
( So 11 (88)-2010 ) NCKH VOI CAC THAY, CO KHOA TAI CHJNH DOANH NGHIEP 

Tiem nang phat hanh trai phieu 
doanh nghiep 

• • " > i • . 

' Ths. Bach Thj Thanh Ha 

7^eo cdng bo ciia Ngdn hdng Nhd nw&c, tdng trw&ng tin dung 9 thdng ddu ndm 2010 
la 19,5%. Sau thdng tw 19 sua ddi thdng tw 13 dd phdn ndo thdo ga khd khdn cho cdc 
ngdn hdng thwang mgi. Cdc ngdn hdng dang tich cue tim kiem khdch hdng de eho vay 

vdn nhdm hodn thdnh chi tieu tdng trw&ng tin dung ndm 2010 Id 25%. Tuy nhiin, khdng phdi 
doanh nghiep ndo ciing dwgc tiep can ngudn vdn ndy, trong khi thi trw&ng chirng khodn vdn 
khd linh xinh gdy bdt lgi cho viec huy dpng vdn bdng cdch phdt hdnh cd phieu. Chinh vi vdy, 
hw&ng di cua cdc doanh nghiep dang khat vdn trong thai gian tdi vdn Id phdt hdnh trdi phieu 

doanh nghiep. 

Tinh hinh phat hanh 
trai phieu ciia cac doanh 
nghiep trong thoi gian 
gan day: 

Phdt hdnh trong nudc: 

Den cudi quy 3/2010, cd 
khoang 20.000 ty ddng trai 
phieu doanh nghiep dupc 
phat hanh. So vdi kenh huy 
dpng vdn Iruyen thdng la vay 
ngan hang vdi muc lai suat cd 
the len den 16 - 17%)/nam ma 
van khdng cd dii vdn kip thdi 
dap ung cho nhu cau san xuat 
kinh doanh thi lya chpn phat 
hanh trai phieu van mang lai 
cho doanh nghiep nhirng uu 
the vugt trdi ban ban. Trong 
thdi gian vira qua, cd rat nhieu 
doanh nghiep da phat hanh 
trai phieu nham huy ddng vdn 
vdi tdng gia trj huy dpng ldn, 
lai suat huy ddng thap ban so 
vdi lai suat vay vdn ngan hang 
nhu: Tap doan Sdng Da phat 
hanh 1.500 ly ddng trai phieu, 
kv han 5 nam, lai suat nam dau 

la 15%/nam, cac nam sau la 
lai suat trung binh ciia 4 ngan 
hang cdng 4%; Tdng cdng ty 
Vinaconex phat hanh 2.000 
ly ddng trai phieu, ky ban 2 
nam, Iai suat nam dau 14%/ 
nam, nam thu hai la lai suat 
binh quan 4 ngan hang cdng 
3,4%; Tdng CTCP DSu tu va 
Xay dirng Binh Chanh phat 
hanh 300 ly ddng trai phieu, 
ky ban 5 nam, lai suat nam dau 
12,5%)/nam, cac nam tiep theo 
bang lai suat binh quan 4 ngan 
hang cdng 4%... Nhu vay, cac 
doanh nghiep nay nhin chung 
deu lya chpn hinh thite phat 
hanh trai phieu tha ndi. Dieu 
nay la phii hgp vdi tam ly ciia 
dai da sd cac nha dau tu. Bdi 
trong thdi gian qua, sy bien 
ddng phirc tap ciia lam phat va 
lai suat khien nha dau tu e ngai 
ddng lien VND bj mat gia, do 
dd vdi mirc lai suat tha ndi se 
dam bao dugc ty le lai tbyc 
cho cac nha dau tu. 

Khdng chi cd doanh 

nghiep phat hanh trai phieu -
cdng cu ng ma ban than cac 
ngan hang ciing manh lay huy 
ddng vdn thdng qua kenh nay. 
Nguyen nhan la do ap lyc tang 
vdn nham dap irng dii quy md 
vdn dieu le theo quy dinh ctia 
thdng tu 13 va nham tranh 
viec pha loang gia cd phieu 
Cling lira chpn hinh tliiic phat 
hanh trai phieu dac biet la trai 
phieu chuyen ddi de tang vdn 
cho minh. Vi du ngan hang 
SHB phat hanh gin 1.500 ty 
ddng; Ngan hang Thuong 
mai cd phan Nha Ha Ndi 
(Habubank) phat hanh 1.050 
ly ddng trai phieu chuyen ddi; 
Hay nhu CTCP Chirng khoan 
Ngan hang Sai Gdn Thuang 
Tin (SBS) thdng bao da phat 
hanh thanh cdng 200.000 trai 
phieu rieng le va thu ve 200 
ty dong vao ngay 30/09/2010. 
Trai phieu nay cd lai suat 
14,5%/nam va ngay dao ban 
vao 30/09/2011. Trudc dd, SBS 
Cling da phat hanh 400.000 trai 
phieu cd ky ban 1 nam, thu ve 
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400 ry ddng va lai suat dugc 
tinh 13%/nam. 

Plidt hdnh trdi phieu quoc te. 

Thdi gian vira qua ciing 
cd mdt sd doanh nghiep 
phat hanh trai phieu tren thi 
trudng qudc te gay dugc tieng 
vang ldn. Guong mat ndi bat 
thudng dugc bao chi nhac tdi 
dd la Tap doan Vincom. bdi 
day la lan dau lien mdt tap 
doan kinh te tu nhan da phat 
hanh thanh cdng trai phieu 
chuyen ddi qudc te vdi gia tri 
dat 100 trieu USD. Tidp ddn la 
Tap doan Hoang Anh Gia Lai 
cdng bd phat hanh 1,1 trieu trai 
phieu chuyen ddi tuong duong 
1.100 ty ddng cho ddi tac 
chien lugc Temasek Holdings 
(Singapore)... Gan day nhat. 
Tap doan Dau khi qudc gia 
Viet Nam ciing dang hoan tat 
cac thii lyc can thiet cho ke 
hoach phat hanh I ti USD trai 
phieu qudc te trong nam 2010. 

Va cdn nhieu doanh 
nghiep cd ke hoach phat hanh 
trai phieu trong thdi gian tdi. 

Nhu tren da de cap, trudc 
ap lyc phai dam bao mirc vdn 
dieu le theo quy djnh cua Ngan 
hang Nha nudc, nhieu ngan 
hang thuong mai dang rao riet 
hoan tit ho so giri UBCKNN 
de tang vdn len 3.000 ly ddng 
kip thdi diem 31/12/2010 va 
5.000 ty ddng vao nam 2011. 
Neu vao thdi gian trudc day 
khi thj Irudng chiing khoan 
sdi ddng thi thii ty kenh huy 
ddng vdn uu lien la cd phieu 

nhung den thdi diem nay thi 
trai phieu td rd lgi the ban ban. 
Vi vay, trong cac thang cudi 
nam 2010 va thai gian tiep 
theo mdt loat cac Ngan hang 
ddng loat cdng bd ke hoach 
tang vdn. Vi du Ngan hang 
dau khi PG Bank mdi day da 
dugc phep ciia UBCKNN cho 
phep chuyen ddi 1.000 ty ddng 
trai phieu. Hay nhu Ngan 
hang TMCP Cdng Thuang 
Viet Nam (HOSE: CTG) vira 
cho biet se tiep luc phat banh 
5.000 ty ddng trai phieu dgt 
2/2010 theo hinh thiic phat 
hanh rieng le. Theo dd, Ngan 
hang nay se phat hanh (theo 
menh gia) tdi da 5.000 ly ddng 
trai phieu cd ky ban 2 nam 
vdi lai suat tha ndi. Trong dd, 
lai suat nam dau la 11,19%/ 
nam dugc tra vao ngay phat 
hanh. Den nam cudi ciing, lai 
suat tha ndi, dugc tinh bang 
trung binh cdng Iai suat huy 
ddng lien giri tiet kiem bang 
VND tra sau, ky ban 12 thang 
theo cdng bd cua 4 ngan hang 
lai ngay xac dinh lai suat cdng 
bien dp l,30%)/nam va tra vao 
ngay dao ban. 

Mot so nhan xet 

Cd the thay rang viec huy 
ddng vdn qua trai phieu cua 
doanh nghiep se huy ddng 
dugc ngudn vdn nhan rdi ldn 
trong xa hdi ddng thai giam 
thieu dugc siic ep len he thdng 
tin dyng cua ngan hang hien 
nay. Vi vay, huy ddng vdn 
bang trai phieu cimg vdi cac 
kenh huy ddng vdn ciia cac 

ngan hang thuong mai se gdp 
phan dn djnh, dieu hda luu 
thdng tien te va kiem die lam 
phat. Ben canh dd, khi doanh 
nghiep phat hanh trai phieu se 
khdng lam pha loang Igi ich 
ciia cd ddng nhu khi phat banh 
cd phieu. Nen quyen lgi ciia 
cac cd ddng dugc dam bao. 
Vi the, trai phieu trd thanh 
mdt uu the khi khien cho cac 
doanh nghiep lya chpn hinh 
thiic buy ddng vdn. 

Mat khac, hau bet cac trai 
phieu dugc phat hanh deu cd 
ky ban dai, thdng thudng ngan 
nhat la 2 nam, dai nhat la 10 
nam. Vi the, thj trudng trai 
phieu se tao ra dugc mdt khoan 
vdn dai ban. Dieu nay tbiic day 
sy phat trien ciing nhu sy ben 
virng ciia thj trudng tai chinh 
trong nudc. 

Cac hinh thiic huy ddng 
vdn bang trai phieu doanh 
nghiep ciing cang ngay cang 
phong phii, lam tang tinh da 
dang cho thi trudng trai phieu. 
Cac hinh thirc trai phieu nhu; 
trai phieu chuyen ddi, trai 
phieu kem chirng quyen... da 
thu hiit dugc cac nha dau tu. 
Bieu 01 - Tinh hinh phat hanh 
trai phieu chuyen ddi tir I/I 
ddn 30/9/2010. 

Tinh da dang cua cac loai 
trai phieu phat hanh ma doanh 
nghiep tang kha nang thanh 
cdng cua mdi lan phat hanh. Vi 
dy nhu: Cdng ty cd phan phat 
trien dd thj Kinh Bic (KBC) 
da phat hanh thanh cdng ba 
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dgt trai phieu vdi tdng gia trj 
1.200 ti ddng trong nam 2009. 
Trong dd, dgt dau tien thu ve 
700 ti ddng vdi lai suat cd 
djnh 11,5%/nam, ky han nam 
nam, da ban bet chi trong vdng 
ba gid sau khi cdng bd phat 
hanh. KBC da phat hanh trai 
phieu vdi Iai suat tuong ddi 
cao nhung dac biet la KBC da 
mdi Ngan hang Cdng thuong 
Viet Nam (Vietinbank) lam 
td chirc nhan thanh toan cho 
trai phieu Kinh Bac. Cd the 
thay rang tinh thanh khoan 
cung nhu lgi ich ciia nha dau 
tu dugc dam bao nen dgt 
phat hanh ciia KBC ban bet 
mdt each nhanh chdng. Sang 
nam 2010, cd the thay cac 
hinh thiic nhu trai phieu kem 
quyen mua cd phan, trai phieu 
chuyen ddi ciing dugc nhieu 
doanh nghiep dua ra. Cac 
hinh thuc trai phieu dugc dua 
ra ngay cang phong phu, lam 
da dang hda dugc san pham 
ciia thj trudng vi the dap irng 
dugc nhu cau cua nha dau tu, 
nen da gdp phan lam len thanh 
cdng ciia cac dgt phat hanh 
trai phieu cua doanh nghiep. 

Tiem ndng phdt triin cua 
trdi phiiu doanh nghiep. 

Trong nam 2010 va nhirng 
nam sap tdi, phat hanh trai 
phieu se thye su thu hiit dugc 
sy chil y ciia cac doanh nghiep 
trong nudc bdi ddi vdi bp thi 
trirdng trai phieu trong thdi 
gian tdi se la mpt manh dat 
day tiem nang. So vdi nam 
2009, nam 2010 nen kinh te da 

thoat khdi khiing hoang, kinh 
td vT md sang sua ban. Kinb te 
phat trien tao dieu kien thuan 
lgi cho cac dy an khdi ddng. 
Cac ke hoach sti dung vdn trai 
phieu se cd tinh kha tbi cao 
ban. Chang ban, sy di len ciia 
tbi trudng bat ddng san trong 
nam 2009 da lao dieu kien 
rat thuan lgi cho cac cdng ty 
bat ddng san huy dpng vdn tir 
kenh trai phieu doanh nghiep. 
Hay gan day mdt trong nhirng 
net mdi cua Nghj dinh 71/2010 
so vdi Nghj djnh 90 la dua ra 
quy djnh ve cac hinh thiic huy 
ddng vdn, trong dd cd de cap 
den hinh thiic phat hanh trai 
phieu ciia cac doanh nghiep 
kinh doanh bat ddng san. Cu 
the, Nghj djnh 71 ghi rd, chii 
dau tu cap I dugc vay vdn, 
phat hanh trai phieu nhung 
khdng dugc kem theo quyen 
uu tien mua nha. 

Mdt yeu td niia bd trg cho 
boat ddng phat hanh trai phieu 
phat trien la khi thj trudng 
chiing khoan phuc hdi khien 
cho viec phat hanh trai phieu 
chuyen ddi de dang ban nhieu. 
Hinh tbiic phat hanh trai phieu 
chuyen ddi (vdi lai suat cd 
djnh va kha nang thu dugc lgi 
ldn sau khi chuyen ddi sang 
cd phieu) la hap dan ldn vdi 
nha dau tu. Ngoai ra, ddi vdi 
doanh nghiep, phat hanh trai 
phieu ciing la mdt binh thirc 
vay vdn, nhung hinh thiic vay 
lai dai ban (thudng la 5 nam), 
ddng thdi cd the chii ddng sir 
dung ngudn vdn huy ddng lii-

phat banh ma khdng phai chiu 
sy giam sat chat che cho liing 
myc dich sir dung vdn nhu ddi 
vdi ngudn vdn di vay ngan 
hang. Ngoai ra, doanh nghiep 
phat hanh trai phieu thudng cd 
nhiing lgi the nhu khdng phai 
chju siic ep ve cd tiic chi phdi 
til- cd ddng mdi nhu phat hanh 
cd phieu, dugc huong lgi tir 
chinb sach thue ddi vdi khoan 
lai tra trai phieu. • ,. 

Vd nhitng khd khdn gap 
phdi... 

Ben canh nhiing tien de 
thuan Igi cho viec phat hanh 
trai phieu, doanh nghiep van 
can can trpng khi thye hien. 
Dil uu lien va mong mudn 
dugc phat hanh trai phieu thay 
vi vay ngan hang va phat banh 
cd phieu thi van cdn khdng il 
khd khan. Han che ldn nhat 
kbi cac doanh nghiep Viet 
Nam phat banh trai phieu la 
viec tuan thii cac chuan myc 
ve ke loan va cd mdt td chuc 
djnh muc tin nhiem do ludng 
he sd tin nhiem ciia doanh 
nghiep, lam co sd cho cac 
phuang an phat banh. Chi cd 
mdt sd it doanh nghiep dugc 
xep hang lin nhiem bdi cac 
td cbiic qudc te (mdt sd ngan 
hang bang dau) va neu dugc 
xep hang tbi d miic rat thap. 

De giai quyet nhiing khd 
khan tren, ngoai van de tam 
ly cua nha dau tu, can tao cho 
trai phieu doanh nghiep linh 
thanh khoan nhu trai phieu 
chinh phu. Doanh nghiep can 
minh bach trong che dp tai 
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chinh, bao cao de lao niem lin 
cho nha dau lu; cd ke hoach 
sti dung vdn hieu qua, cd tinh 
kha thi cao de dam bao hoan 
vdn va tra lai cho nha dau tir. 
Cac doanh nghiep can luu y 
lim mdt nha phat banh cd uy 
tin cd the lu van cho doanh 
nghiep ve viec djnh gia trai 
phieu, thai ban trai phieu. 
Nha phat hanh uy lin ciing se 
giiip doanh nghiep tiep can 
nha dau tu rdng ban. Doanh 
nghiep niem yet se de dang 
ban trong viec huy ddng vdn 
do cd sd lugng nha dau tu 
ddng dao han. 

Dinh huong phat trien 

Mot la, Nang cao tinh 
thanh khoan ciia thj trudng 
trai phieu doanh nghiep. 

Tai Viet Nam da hinh 
thanh ca thi trudng trai phieu 
so cap va thi trudng trai phieu 
thir cap. Nhung do thi trirdng 
trai phieu doanh nghiep d Viet 
Nam la thj trudng so khai nen 
hau nhu thj Irudng thii cap 
chua phat trien. Chinh dieu 
do lam cho trai phieu khdng 
dugc mua di ban lai tren thi 
Irudng nen tinh thanh khoan 
ciia trai phieu doanh nghidp 
cdn kem. Do vay, de cd the 
tang tinh thanh khoan cua trai 
phieu Ihi can: 

+ Da dgng hda hinh thicc 
trdi phieu. 

Dac biet cd the phat trien 
hinh thiic mdi nhu chirng 
khoan phai sinh tir trai phieu 
doanh nghiep nhu hgp ddng 

tuong lai, hgp ddng quydn 
chpn, quyen dugc mua cd 
phieu gan vdi mdt dgt phat 
hanh trai phieu, trai phieu 
chuyen ddi cam ket ty le va 
thdi gian chuyen ddi thanh cd 
phieu. Ddng thai nen cd quy 
dinh cho phep sir dung chiing 
chi hay tai khoan trai phieu 
lam the chap hay cam cd. 

+ Da dgng hda ky hgn 
trdi phieu tren ca sd chii trong 
phdt trien trdi phieu ddi hgn. 

Ky han trai phieu da dang 
se tao cho cac nha dau tu cd 
them ca hdi lya chpn. Cac nha 
dau tu se cd ca hdi lua chpn 
loai trai phieu cd ky ban phii 
hgp vdi tinh hinh tai chinh, 
myc tieu dau tu ciia minh. Da 
dang hda ky han trai phieu 
Cling lam thay ddi dp dai danh 
myc ciia cac nha dau tu va each 
nhin nhan nii ro trong tuong 
Iai ciia cac nha dau tu thay ddi. 
Trai phieu cd thdi gian dao ban 
dai han cho phep cac doanh 
nghiep huy ddng vdn dirge lau 
hon Cling nhu giiip cho cac td 
chiic va ca nhan dau tu cd hieu 
qua hon. 

Hai la, Md rdng ddi lugng 
dau lu dac biet la nha dau lu cd 
Id chirc. 

Ben canh, ngan hang 
thuang mai, cdng ty bao hiem, 
cac nha dau tu trong tuong lai 
tren thj trudng trai phieu se 
bao gdm cac quy dau tu trai 
phieu va dac biet la cac quy 
huu tri. Vdi cac djnh che nay, 
cac khoan tiet kiem va huu tri 

hang nam se bien thanh cac 
ngudn vdn dau tu cd thdi ban 
20 - 25 nam, tham chi 30 nam 
va lau ban. Day chinh la viec 
xay dyng "cau diu tu" dai ban 
dai ban va la co so de cd the 
phat hanh cac trai phieu cd ky 
ban dai ban. 

Ba la, Tbyc hien cdng 
khai hda thdng tin 

Viec cdng khai va minh 
bach boa thdng tin la mdt yeu 
td quan trpng de thi trudng 
trai phieu boat dpng lanh 
manh. Tuy nhien, hien tugng 
cdng bd thdng tin nhu mdt sd 
doanh nghiep niem yet tren 
san chirng khoan gan day nhu 
TRI, QCG, PLC da Iam khien 
nha dau lu het sire bat ngd. Bao 
cao tai chinh sau soat xet ciia 
nhung cdng ty nay cd nhung 
khoan Igi nhuan tang dot bien 
trong khi each giai thich cua 
doanh nghiep lai rat chung 
chung, lir dd khien nha dau tu 
bet sue lo ngai ve tinh minh 
bach ciia thdng tin, anh hudng 
den sy phat trien ben viing 
ciia thj trudng chiing khoan 
ndi chung va thi trudng trai 
phieu ndi rieng. Do dd, doanh 
nghiep can tich eye thye hien 
cdng khai hda thdng tin, khac 
phuc tinh trang bung bit thdng 
lin hoac cdng khai mang tinh 
binh thirc. Cdng bd thdng tin 
mdt each tiiy tien, khdng cd 
he thong va chuan myc se tao 
tam ly e ngai ddi vdi nha tu 
la nguyen nhan lam cho thj 
trudng trai phieu kem phat 
trien. Dp tin cay ciia thdng tin 

(Xew tiep trang 21) 
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ban so vdi ty suat sinh Idi ddi 
hdi ciia chu sd hiiu. Dimg ty 
le chiet khau bang lai sudt tien 
vay nghTa la coi chi phi sir dung 
vdn ciia dy an b5ng lai suk tidn 
vay, trudng hgp nay ty suk 
sinh Idi ddi hdi ciia nha dau tu 
thap, miic dp phdng ngira nii ro 
ddi vdi ngudi dau lu chua dugc 
tinli den mdt each day du. Ndu 
cac yeu td khac khdng cd gi 
thay ddi, ty le chidt khki giam 
xudng se lam cho gia trj hien 
tai thuan (NPV) ciia dy an lang 
len, tir dd cd the dan den nhiing 
ket luan sai lam trong viec lya 
chpn hay loai bd dy an. 

Thir hai, Theo each tinh 
chi phi su dung vdn binh quan 
nhu d tren thi chi phi sir dyng 
vdn cua dy an dugc tinh theo 
phuang phap binh quan gia 
quyen can cii vao ly trpng 

tirng ngudn vdn ca biet va chi 
phi sir dung vdn tirng ngudn. 
Trong dd, chi phi sir dung 
ngudn vdn chii sa hiru da dugc 
tinh sau thue. Dimg ty le chiet 
khau r = lai suat vay, nghTa la 
coi chi phi sii- dung vdn binh 
quan cua DA bang lai suat lien 
vay, dieu dd ciing ddng nghTa 
vdi viec coi cbi phi sir dung 
vdn chu sd huu bang lai suat 
tien vay. Nhu vay, khi tinh chi 
phi sir dung vdn binh quan thi 
chi phi su dung vdn vay dugc 
tinh trudc thue, trong khi chi 
phi sii dyng vdn chu sd hiru 
ludn dugc linh sau thue do dd 
se khdng hgp ly va khdng dam 
bao sy ddng nhat trong cdng 
thirc tinh toan. 

Y kien de xuat 

Mot la, Neu dy an dugc 

tai trg hoan loan bang vdn vay 
thi cd the dimg lai suat vay 
lam ty le chiet khau (neu ddng 
lien cua dir an da tinh khoan 
lgi thue do lai vay) hoac cd the 
dimg lai suat vay sau thue lam 
ly Ie chiet khau (neu ddng lien 
ciia dy an chua tfnh khoan Igi 
thue do Iai vay. 

Hai la, Neu dy an dupe tai 
trg bang nhieu ngudn: vdn vay 
va vdn chu sa huu thi chi phi 
su dung vdn ciia dy an dugc 
xac dinh la chi phi su dung 
vdn binh quan cua cac ngudn 
vdn va thudng cao ban Iai suat 
lien vay de phdng ngira riii 
ro. Trong dd, chi phi su dung 
vdn vay dugc tinh sau thue va 
ddng lien thuan boat ddng ciia 
dy an khdng tinh khoan lgi 
thue do lai vay./. 

Tiem nang phat hanh trai phieii... 
la CO sd de nha dau tu dua ra 
cac quyet djnh dau tu, giam 
thieu rui ro. 

Bon la, Xay dyng he 
thdng td chiic xep hang tin 
dung chuyen nghiep. 

Xep hang tin dung 
doanh nghiep la mpt trong 
nhiing tieu chi quan trpng 
ddi vdi nha tai trg vdn, 
nhu ngan hang hay nha dau 
tu dd dua ra quyet djnh cd 
cho doanh nghiep vay bay 
khdng. Tuy nhien den nay d 
Viet Nam van chua cd nhiing 
quy trinh uy tin danh gia xdp 
hang tin nhiem doanh nghiep 
thong nhat. Bdi vay can sdm 

xay dyng he thdng td chitc xep 
bang tin dung chuyen nghiep. 
Trudc mat, can cd nhung quy 
djnh, CO che cu the cho phep 
hinh thanh id chiic djnh mirc 
tin nhiem tai Viet Nam va 
dam bao tinh ddc lap, chuyen 
nghiep va hieu qua trong boat 
ddng dinh miic tin nhiem. 
Ngoai ra, Viet Nam ciing can 
tan dung sy hgp tac vdi cac 
td chuc djnh muc tin dyng 
chuyen nghiep tren the gidi. 

Ben canh cac quy dinh 
ve phat hanh TPDN da thdng 
thoang ban can cd bien phap 
ky thuat hd trg doanh nghiep 
trong viec lap phuang an phat 

(Tii'p theo trang 40) 

hanh, dac biet la cac doanh 
nghiep vira va nhd nhu cau 
vdn rat cao nhung van cdn 
lung timg trong viec xay dyng 
phuong an phat hanh trai 
phidu ciing nhu vice minh 
bach cac bao cao tai chinh./. 

Tai lieu tham khao 

Trdi phieu chuyin ddi: 
Cdch mai di lach lugt?, 
ngudn: Ddu tic Chicng khodn 
dien tir ngdy 31/07/2010. 

Trdi phiiu doanh nghiep 
cdn nhieu liem ndng, Ngoc 
Lan, Thdi bdo kinh le Sdi Gdn. 
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