DIEN PAN CUA GIGT LUAT GIA

Chiing khodén va thi
trudng ching khodén trén
thé gidi la mét linh vuc
kinh t& I18n, c6 lich st phat
tri€n lau ddi gdn két chat
ché vdi nén kinh 1& quéc
gia, thu hiat dugc nhiéu
nha dau t¥ vé mang lai
Igi ich kinh & d4t phd. Tuy
nhién & Viét Nam, ching
khoan va thi trudng
ching khodan Ia mét linh
vuc kinh doanh tdi chinh
mdi va cd sé phap ly cho
hoat déng ndy chua
dugc hodn thién - coén
qué nhiéu bét cap.
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Cung cdp thdng fin thiu minh
bach géy nhiéu biic xtc

Lién quan dén van dé cong b thong
tin, minh bach héa thi tning, nhiéu cong
ty ching khoan dé nghj phai c6 nhiing quy
dinh phap 1 cy thé han, bao trim hét cac
ddi tugng can phai cdng bd thong tin. Tai
Singapore, khi mdt ca nhan cé lién guan
t6i DN (thudc HPQT) ma cé quan hé hgp
ddng kinh t€ v6i ban than DN dé nhung
v0i tu cich khac ciing phi cong bg thong
tin ddy dd dé tranh cac truting hgp truc loi.
Géc do chuyén nghigp va tin cay clia cdc
BCTC {béo cao tai chinh} kiém toan ciing
la mét vdn dé gay nhiéu biic xic cho nha
du wi. Nhiéu DN da bi Cong ty kiém toan
tif chdi xéc nhan kiém todn toan phin
nhung sau d6 ching hidu bién hoé thé nao
ma van c6 dugc xac nhan cla kiém toan
dé da tigu chudn niém y&t. Cho nén vin
dé dinh gia DN cin dgc lap, khach quan,
chinh xac nhim loai tr khd nang DN
chat lugng kém dugc "lam dep”, “mong
mé&” Itia nha diu w dé ban dugc gia.

Hién Luat CK va cic vin bin lién
quan con chua c6 hudng din chi tiét, cy
thé v& hoat dong phat hanh CK rigng 1&
cla Coing ty dai chang, chao ban va niém
y€t CK clia céc phap nhan nuéc ngodi trén
TTCKVN. Vay ma tén thyc t& thdi gian
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qua, da co Cong ty 100% vBn nubc ngoai

thuc hién ban CP cho CB-CNV {dudi 100

ngudi) nhung sau dé da dugc giao dichtrén
thi triding OTC. NBT trong tniing hop nay
s& chiu nhidu i ro va khong dugc bdo ve,
déng thai DN cling khang chiu nhiing rang
budc theo quy dinh nhu Cong ty trong
nuéc. Nhidu DN nudc ngoai mudn chao
ban CK tai VN, nhung luat VN chua quy

“dinh. Hoat dong chao ban CK cin dugc

siét chdt hon, dang thasi gdn lién véi viec
niém y&, dang ky giao dich. Dic bigt, dé
han ch& tinh trang phat hanh CP, chio
ban & at nhung chua c6 muc dich cu thé,
B Tai chinh nén cho phép UBCKNN
huéing din hé so chao ban CK. Hb so nay
phai b8 sung du an dAu i da dugc co guan
c6 thdm quyén phé duyét va phuong &n st
dung vin huy dong tir cong chiing cho du
an ddu w,

Lién quan dén cic CTCK, nhidu dai
dién DN da dua ra cic vuéng mac c6 thé
xay ra néu luat khong c6 sy sita d6i va lam
10, Luat cin néu rd ndi ham cba CTCK nhu
mdt dinh ché tai chinh trung gian. CTCK
khong thé chi la ddi tugng & gidia an mdi
gidi ma cén trién khai nhidu nghiép w
khac, dic biét 1a hd trg NDT nhu cho vay
qua nghigp vu tai khodn ky quy. Lau nay
chinh NDT nhd |& 1a d6i tugng phai ganh
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chiu nhidu i ro nhit vi khéng duge bao
vé bing nhiing edng cu tai chinh viin rat
phd bién trén the gigi.

Thué ching khodn cing gay
nhiéu tranh cdi

Con rdt nhiéu nhing diém bat hgp Iy
khic v& CK da va dang duge dugc néu ra
trén cic bao va dién dan. C6 nhiing bat
hgp Iy ma c6 thé k& do cdc nha lam chinh
sach cla ta khi lam ludt da qua chi trong
vao kich ban thi trfing ma quén di viéc
bdo vé quyén lgi clia nha diu tu. Sau dot
biing nd clia thi truding ching khodn Viét
Nam vao cudi nim 2006 va ddu nam
2007, ai ciing nghi rang TTCK da dat dén
quy md di [6n va cin thigt phai c6 lut
thué dé diéu tiét thi trubing nay. Diéu do
cling hogp ly nhung Nha nudc da quén di
phuang dn dy phong trong truiing hgp thi
truding suy thodi. Tiéc thay didu d6 da xay
ra vio dang thii diém ma Luat Thug thu
nhép ca nhan [TNCN) véi ching khoén ¢é
hiéu lyc.

Dd mudn hay khdng ching ta phdi
thita nhén ring quy mo thi tniding da sut
gidm dang ké (gia tri giao dich trén HOSE
tr mic trén 1.000 tF dong mdi phién vao
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Nha dau tu dat lenh tai Cong ty Chiing khodn Bdo Vigt

thai diém cudi ndm 2006 cho dén thi
diém ddu nam 2009, chi con khodng 300
ti déng mdi phién) va difu nay dnh huing
manh dén tam ly nha dau w wén thi
tniding,

Di nhién ciing do nhiing yéu 1@ khach
quan ma TTCK bi dnh hudng tif thi truting
thé gigi (kinh t& My suy thodi, cic TTCK
chinh trén thé gigi dong loat rét diém
manh trong nam 2008...} nhung viéc quy
mé thi tniding sut gidm manh vao thdi
diém ap dung thué chiing khoan dang dé
ching ta suy nght. D6 cting 12 didu ma cic
nha lam chinh sach cin phdi rat kinh
nghigm khi dua ra chinh sach méi déi véi
mét thi tnigng day nhay cdm nhu TTCK,
déac biét 1a & Viét Nam, khi thi truting nay
cbn non tré,

Chiing ta cAn phai ¢6 kich ban du
phdng trong truding hgp thi tning di ngugc
lai mong mudn, néu khéng ching ta sé
hoan toan bi dang va thi truling s& bj chi
phéi bdi cac tay choi lon. Khi dé sy phan
héa giau nghéo cang manh hon va chinh
sach clla Nha nudc sé that bai.

Quay r§ lai thué ching khodn hién
nay, mic du thu€ sudt 0,1% cho mdi lan
ban ra la khang l6n nhung né ciing phin
nao &nh hudng dén thanh khodn cla thj
truding, 1am cho giao dich kém sbi dong di.
Pa {a thj rudng thi ludn c6 nha dau tu
ngin han (lugt song) va dai han. Chinh
nha diu t ngin han s& 13 nhan 8 quyét
dinh dén thanh khodn cda thi tridng, gidp
nha diu t dai han yén tam tham gia. Nha

dau tu It séng cang nhiéu thi thanh
khodn ctia thi tniding cang cao va mic thué
0,1% tich Iiy nhiéu 1an a mot khon chi
phi khang nhd dai véi ho.

Vio ngay khong hudng quyén (sau khi
chét danh sich c8 dong), 8 tic sau khi
chuyén nhugng bi 16, nha dau t vin phai
njp thug 5%. D6 {2 mjt bat cip ma nha
du tu hién nay dang phdi ginh chiu. 0
mdt chling myc nao dé, cich tinh thué bat
hop 1y nhu vay c6 thé xem |2 tan thu, gay
tac dung nguoc ddi véi v phat trién bén
viing cla thi tudng,

N&u chang ta khiing xG Iy khéo van dé
thué s& khién nha diu t mat niém tin va
nguy hiém han 13 rdi bd thi tnking.

Nhé déu tt chua dude bdo
vé

M6i day, Uy ban Chiing khoan Nha
nugc da c6 thong bdo khang cho Cang ty
C8 phin Mai Linh dugc phat hanh ¢
phiéu thudng vi k&t qud hoat dong kinh
doanh clia cBng ty nay tir nam 2005 dén
nam 2007 bi 16 va c6 nhiéu khodn bi
ngoai trli, trong khi cong ty lai cing bd bao
cdo tai chinh “da dugc kiém toan” 1a cé
|ai. Hodc Cong ty €8 phin Bong Bach
Tuyét (ma BBT-HOSE) bién 16 thanh lai
ciing nhu nhiéu sai pham trong <dng tac
cdng bé thong tin... N&u phan tich ky
diém chung giita tniiing hop clia Mai Linh
va BBT thi ¢6 thé thiy ngudi chiu trach
nhiém cao nhat 1a tdng giam déc, k& toan
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truding nhung ho van “binh chan nhuvai”,
d€ lai nhiing hiu qud va nhiing mit mét
cho cac cd dong, dic biét 13 cac of déng
nhd. Con cic cdng ty kiém toan va kiém
todn vién ciing chiu mide ky ludt chua da
dé ran de vd chua mang tinh “phdng
bénh” cho nhiing sai pham sau niy c6 thé
xdy ra clia cac cdng ty khic

Sau su sup df gay chin dong nudc
My cila nhiéu tap doan 16n nhu: Enron va
WorldCom, Peregrine Systems..., nudc
My mdi ban hanh mt dao ludt nhim
ngin chan nhiing gian d6i tai chinh va
bdo vé& nha diu ti t6t hon. Pao ludt
Sarbanes-Oxley (hay con goi la Sarbox,
SOX) c6 thé 1a sy tham khéo hitu ich cho
nhiing nha qudn 1y thi trddng ching
khodn Viét Nam, nhit |4 trong b&i cdnh
hién nay khi ma lién tyc xdy ra nhiing
scandal khéng ddng cé.

Muc tiéu chinh cGa dao lut nay nhim,
bdo vé lgi ich clia cic nha ddu tu bang
cach budc cac cdng ty dai ching phai
dam béo sy minh bach hon cda cac bao
cdo, cac thdng tin tai chinh khi cong bd.
Déng thi, dao ludt ciing bd sung thém cac
quy dinh rang budc trich nhiém cd nhan
ctia giam ddc diéu hanh va giam doc tai
chinh ddi vdi db tin cay clia béo céo tai
chinh, bénh canh dé yéu c#h cic cong ty
dai ching phai ¢6 nhiing thay déi trong
kiém sodt ndi ba, dic bigt 13 kiém sodt
cong tac k€ toan. Ciing nhyy dao ludt nay,
vi tri va vi thg ofia ki€ém toan vién dugc dat
& vi tri trung tam, |3 ciu ni quan trong tao
nén nhiing ban bdo cao tai chinh ¢é tinh
déc 1ap cao va mic do tin tudng cac hon,

Vi tinh hinh dién bién cda thi tning
ching khodn Viét Nam nhu hién nay, néu
cac nha lam ludt tao ra mét hanh lang
phap 1y chat hon déi véi hoat dong kiém
toan, kiém soét ndi bf, ddng thai gin trach
nhiém cao ddi vi cic gidm doc diéu
hanh, k& todn trudng (hay giam déc tai
chinh) nhy cac quy dinh clia Ludt Ching
khoan qufic t& thi rat c6 thé sé tao nén sy
minh bach cao han, qua dé tao thém niém
tin cho nha dau tu tai Viét Nam. Hy vong
trong mdt tuong lai khdng xa, Viét Nam sé
6 mit thi triing chiing khoan minh bach,
da dang cong cu phai sinh va nhiéu chinh
sach phit hgp hd trg nha diu w midt cach
higu qui. |




