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VON BIEU LE CUA CNG TV BAi (:HllHG VA MOC VON BIEV L€
KHI CHAO BAN GG PHIEU LAN BAU RA CONG CHONG

B PGS.TS. PHAM TH| GIANG THU *
& TS. NGUYEN NGOC LUONG **

Tom tit: Ludt Ching khodn nidm 2019 di tao ra nhing thay doi dién mao dang ké cho thi truong
ching khodn Viét Nam. Ludt Chimg khodn ndm 2019 c6 nhiéu diém mdi so véi Ludt Chiing khodn trieéc
ddy. Mot trong nhimg diém méi la van d@é vé von diéu 1é cia cong ty dai ching. Trong bai viét, nhém tdc
gid muén d@é cdp dén ngi dung nay, mang tinh chdt Iy gidi cho sw thay d6i quy dinh vé von diéu I¢ ciia
cong ty dai chiing va yéu cdu mirc vén diéu 1é khi chao bdn cé phiéu lan dau ra céng ching.

Abstract: The Securities Law of 2019 has made significant changes in the face of Vietnam's stock
market. The Securities Law of 2019 has many new points compared to the previous Securities Law. One
of the new points is the issue of charter capital of public companies. In the article, the authors would like
to refer to this content, to explain the change in regulations on charter capital of public companies and

the charter capital requirement when offering shares for the first time to the public.

1. Co sé cho viéc diéu chinh mirc vén didu 1¢
cia cong ty dai ching

1.1. Yéu cdu phdt trién thi truwomg chirng
khodn én dinh, bén viing

Pé thi truong ching khoan én dinh va phat
trién, truéc hét, hang hoa dang ky giao dich
(chitng khoan niém yét) phai c6 chét luong,
khong chi thé hién & nang luc quan tri, hoat dong
cta t6 chirc niém yét ma con thé hién & ning luc
tai chinh cua cac td chirc niy. Mot trong nhimg
can ¢t xac dinh chit lwgng chimg khoan giao dich
chinh 13 ning lyc tai chinh ciia chi thé phat hanh
ra n6 hoic 1a cin cir dé x4c dinh gi4 trj cua chimg
kho4n phai sinh (dya trén cac yéu té dé xac dinh
chung khoan co s0).

Khi ning lyc tai chinh cta cong ty dai ching
dat dén mirc d6 nhét dinh ciing ddng nghia véi
kha ning chiu dung rui ro, ké ca rui ro bién dong
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gia chimg khoan niém yét. Diéu nay 1y giai vi sao
thi truomg giao dich chimg khoan trén thé gidi
ludén quan tdm t&i chi tiéu dinh lugng nay.

1.2. M3i twong quan giiva ning lwc tai chinh
ciia té chirc niém yét tgi S¢ Giao dich chimg
khodn Viét Nam va cdc thj trwong trong khu vic

M&i quan hé giira ning lyc tai chinh cia cac td
chirc niém yét tai cac thi treong chimg khoan co
t6 chirc trong khu virc s& dugc thé hién tai phin
sau ctia bai viét. Tuy nhién, c6 thé d& dang ly giai
yéu t6 canh tranh ciia thi truong chimg khoan cé
t6 chirc gitra cac qudc gia ludn dit ra muc tiéu vé
yéu t6 dinh lugng cia t6 chirc phat hanh va tb
chirc niém yét, trong d6 c6 thé néi dén yéu t6 nang
luc tai chinh va tinh 6n dinh cua thi truong.

1.3. Yéu cau gin hoat dong chao bdn ra cong
chiing vdi niém yét chiing khodn

Noi dung nay da dugc d& cip tai cac quyét
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dinh clia Thi twéng Chinh phu vé niém yét/ding
ky giao dich cia cac doanh nghiép sau cb phan
héa va Quyét dinh sé 242/QD-TTg ngiy
28/2/2019 caa Thu tuéng Chinh phu phé duyét Pé
an “Co chu lai thi truong chimg khoan va thi
truong bao hiém dén nam 2020 va dinh huéng dén
ndm 2025”.

1.4. Diéu kién thuc té tai Viét Nam

Thir nhdt, cic qudc gia c6 thi truomg, c6 thé lya
chon céach thirc quan 1y hang héa (chimg khoan
niém yét) va nha san xuét (t6 chirc niém yét) theo
nhitg cach thirc khac nhau. C6 thé chi ra céch
thirc quan ly thong qua viéc ting cudng quan ly
théng tin (bdo ddm tinh minh bach) nhu y kién
ctia TS. Vii Bing! hoic théng qua viéc xac dinh
ning lyc tai chinh tdi thidu d6i véi cong ty dai
chiing?. Viéc xac dinh nang lyc tai chinh cla cong
ty dai chung 1a mot trong nhirg bién phap dé bao
dam chit lhrong hang hoa (hudng t6i nha dau tu
khi danh gia ning Iyc cia té chirc niém yét). Luat
Chitng khoan ndm 2019 di thé hién viéc cd ging
ap dung ca hai bi¢n phap trén: Tang cudng quan
1y cong bd thong tin: Sira dbi toan bo 08 diu tai
Chuong VIII - Ché d6 cong bd thong tin cia Lut
Chimng khoan nim 2006 dugc sira d6i, bd sung
nim 2010 (Luat Chimg khoan nim 2006) va bd
sung 02 diéu vé& nguyén tic cong bd théng tin
(Piéu 117), cong bb thong tin cia td chirc niém
yét trai phiéu doanh nghiép (Piéu 122). Nhing
diéu chinh nay déu hudng téi muc tiéu minh bach.

Thir hai, thyc té tiéu chuédn cia td chirc niém
yét tai S& Giao dich chimg khoan Ha N6i (HNX)
va S& Giao dich chimg khoan TP. H Chi Minh
(HOSE) d4 quy dinh mvrc 30 ty dong nhu mic ti
thiéu (diém a khoan 1 Piéu 54 Nghi dinh s
58/2012/NDB-CP ngay 20/7/2012 cia Chinh phu
quy dinh chi tiét va huéng din thi hanh mot sé

didu cta Luét Chimg khoan va Luat stra dbi, bd
sung mot s6 diéu cia Lust Chimg khoan (Nghi
dinh sb 58/2012/ND-CP)) va nhimg mirc cao hon
thé (120 ty ddng) (diém a khoan 1 Diéu 53 Nghj
dinh s6 58/2012/ND-CP). Vi vdy, viéc ning quy
dinh c6 hiéu lwc phap 1y thap hon (nghi dinh) lén
thanh ludt (thé hién tai Ludt Ching khoén nim
2019) cling 14 cn thiét. Yéu cAu ndy tuwong img
véi yéu ciu gén chao ban ra cong ching vé&i niém
yét chimg khoan.

2. Cin cir xac dinh mirc vén diéu 1¢ diéu
chinh

2.1. Thyc trang vé quy mé von ciia cong ty
dai chung

Trén co s¢ thuc tién ding ky vén, gép vén,
mua cb phén c6 thé thdy toc d6 va quy mé vén ctia
cac doanh nghiép Viét Nam ngdy cang tang cao
qua nhimg nim gin déy, thé hién théng qua mot
s thong tin cu thé sau day:

Néu trong 10 nim tir nim 2005 dén nam 2015,
ngudn vén chi s¢ hiru cta cac doanh nghiép ndi
chung (khéng bao gdm doanh nghiép nha nudc)
di ting 16,35 1an so voi nam 20053 thi chi riéng
02 théng (thang 1 va thang 2/2019) theo sb lidu tir
Téng cuc Thong ké cong b, sé vén ding ky binh
quan cta doanh nghiép thanh lap mdi dat 16,3 ty
dong*, cao hon ca mirc vén diéu 16 t6i thiéu cua
cong ty dai chiing (10 ty ddng) theo quy dinh cia
Lust Chimg khoan vao ciing thoi diém. Piéu nay
cho thdy tbc d6, quy md phat trién cua cac doanh
nghiép Viét Nam hién nay & mirc tyong ddi cao.

Bén canh d6, theo két qua théng ké so bo cia
Bo Tai chinh thi tinh dén thang 12/2018, tong sb
lugng cong ty dai ching 13 1.940 cong ty. Trong
d6: S6 lugng cong ty dai ching c6 mirc vén tir 10
dén dudi 20 ty ddng chiém ty 18 11,54% tdng sb
cong ty dai ching; s6 luong cong ty dai ching c6
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mirc vbn dudi 30 ty dong chiém ty 16 8,96% tong
sé cong ty dai ching; s6 huong cong ty dai ching
¢6 mirc vén dudi 50 ty dbéng chiém ty 1¢ 30,97%
tdng s6 cong ty dai ching.

Nhu véy, véi mire von diéu 18 tir 30 ty dong tre
1én thi sb luong cong ty dai ching chiém ty 1¢
81,04%; véi mirc vén diéu 18 tir 50 ty ddng tro 1én
thi s6 luong cong ty dai ching chiém ty 18
69,03%. Tuy nhién, néu lya chon diéu kién vé vén
diéu 18 dd gop qua cao (tir 50 ty ddng trd 1én) thi
s& co khoang gin 31% cong ty dai chiing hién nay
khéng dap tmg diéu kién nay. Véi ty 18 khong dap
{mg diéu kién tdi thiéu s& gdy ra nhimg can tré
khong nho cho ké hoach phat trién cua céc cong
ty dai ching hién hiru.

2.2. Théng I¢ quoc té

Theo thong 1& qudc té, cong ty dai ching phai
gin véi viéc niém yét cd phiéu tai S& Giao dich
chitng khoan. Do véy, mét s6 nuée quy dinh tiéu
chuén cong ty dai ching riéng biét, tuy nhién, mot
s6 nudce khac thi quy dinh diéu kién niém yét dugc
coi 12 diéu kién/tidu chuén clia cong ty dai chiing.
C6 thé @& cap dén quy dinh ciia mét sb quic gia
vé van dé nay nhu sau’:

- Tai Trung Quéc: Diéu kién vé vdn trude khi
chao ban chimg khoan ra cong ching t5i thidu la
30 triéu nhan dan & (twong dwong gin 104 ty
ddng Viét Nam). Céng ty cb phan duoc coi 13
cong ty dai ching khi c6 v6n cb phén it nhét la 50
triéu nhan dén té (twong duong gin 174 ty dong
Viét Nam)®.

- Tai Thai Lan: Cong ty néu niém yét trén S
Giao dich chimg khoan SET, vén gop téi thiéu 1a
300 triéu bath (trong duong gin 218 ty dong Viét
Nam); néu niém yét trén thj truong MAI (Thai
Lan), didu kién vé vén gop chi s& hiru 13 200 tridu
bath tr& 1én (twong duong khoang 145 ty ddng
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Viét Nam).

- S¢ Giao dich chimg khoan Dai Loan Dai Bic
Taipei Exchange - TPEx (Pai Loan): T6i thiéu 50
triéu TWD (tvong dwong gin 375 ty dong Viét
Nam) 4p dung d6i véi doanh nghiép trong nuéc;
t6i thiéu 100 trieu TWD (twong duong 750 ty
ddng Viét Nam ap dung d6i v6i doanh nghiép
nudc ngoai)s.

- Philippines: Bang Main Board: Vén diéu 1&
t6i thiéu 1a 500 triéu Peso (twong duong khoing
210 ty ddng Viét Nam); Bang SME: Vén diéu 18
t6i thiéu 1a 100 tridu Peso (twong duong khoang
42 ty dong Viét Nam)?.

- Tai Han Quéc: Cong ty dai chung c6 sb vén
it nhat 50 triéu won (twong duong 1.023 ty ddng
Viét Nam)!9,

- Tai M§: Cong ty dai ching c6 v6n diéu 1¢ t6i
thiéu 10 tridu USD (twong duong 220 ty dong Viét
Nam) va tdi thidu 500 cb dong; cong ty dai ching
quy md 16m c6 vén diéu 18 tbi thiéu 75 tridu USD
(twong dwong 1.650 ty ddng Viét Nam) va trén
300 c¢b dong (tbi thiéu 1.200 cb dong néu cong ty
dai ching 1a ngén hang)!l.

- Theo khuyén nghi cta nhém chuyén gia
Ngén hang Thé gioi (World Bank): S6 vén diéu 18
d3 gop 14 30 ty ddng Viét Nam 1a phu hop véi quy
mé von cta doanh nghiép va su phat trién cia thi
truomg chimg khoan Viét Nam hién nay ciing nhu
tuong lai 10 nam t&i. Thoi gian 10 ndm 13 khoang
thoi gian cn thiét dé xem xét, diéu chinh quy
dinh phép luit trong truong hop cén thiét.

Tt thyc trang va thong 1€ quéc té néu trén cho
thdy, quy dinh vé mirc von diéu 18 tbi thiéu dé td
chirc phat hanh dugc chao ban ¢6 phiéu lan diu ra
c6ng chung va tiéu chi von diéu 1¢ da gbp dbi voi
cong ty dai chiing tir 10 ty ddng tré 1én theo Luat
Chitng khoan nim 2006 thip hon nhiéu so véi téc
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d6 phat trién vé quy mé vén cia cac doanh nghi¢p
Viét Nam va thap hon so véi muc trung binh cia
cac nuéc Pong Nam A, cic nude dang phat trién.

2.3. Sw cdn thiét cia viéc ndng cao tiéu
chuan/diéu ki¢n vé von ciia cong ty dai chung va
té chirc phdt hanh khi chio bin cé phiéu lin
diu ra cong chung

Viéc nang cao tiéu chudn vé vén cia cong ty
dai chung va td chirc chao ban cb phiéu 1an ddu ra
cong chung 14 can thiét, bdi vi:

Mgt la, thyc té cho thiy, cac cong ty dai chung
¢6 quy md von qué nhé nhu hién nay s& khé khan
trong vi€c trang trai cac nghia vy cia cong ty dai
ching trén thi truong ching khoan. Nhimng nghia
vu niy bao gdm: Nghia vu ndp phi quén 1y cong
ty dai chiing; nghia vu déng ky chirng khoan, ding
ky giao dich trén thi truong chimg khoan c td
chirc; chi phi cho nghia vu cong b thong tin (1ap
website va thyc hién nghia vu cong bd théng tin
qua website, thiét 1ap hé théng va thyc hién cong
b6 thong tin qua hé thong cong bd thong tin cia
Uy ban Chitng khoan Nha nuéc, bd tri ngudi ay
quyén thyuc hién cong bd thong tin...); nghia vu
quan trj cong ty; chi phi kiém toan bat bugc theo
quy dinh cta Ludt Chirng khoan...

Hai la, viéc quy dinh mirc vén cla cong ty dai
ching qua nhé sé& din dén tinh trang nhiéu cong ty
dang ky cong ty dai ching nhung sau mot thoi
gian lai nop hd so ding ky hay tu cach cong ty dai
ching trén thi truong chimg khoan do khong dap
(g tiéu chuén 14 c6ng ty dai chiing, gay kho khin
trong cong tac quan ly, theo ddi viéc thuc hién céac
nghia vu cua cong ty do.

Ba la, khi niém yét, giao dich trén thj trudng
chimg khoan, cic cong ty dai chiing c6 vén diéu
16 tdi thidu nhé thudng c6 sb luong cb phiéu dang

Iru hanh it, din dén cé phiéu giao dich trén hé
théng cla S& Giao dich chimg khoan c6 mirc
thanh khoén rat thap hodc thudng 13 déi tuong dé
céc chu thé vi pham phép ludt thuc hién viéc kiém
soat cac giao dich mua ban ching khoan, thao
tung, lam giad ching khoén.

3. Phuong 4n lya chon

Quy dinh mirc vén diéu 1& 30 ty ddng cho
cong ty dai chung duoc lya chon trén co s& cic
phuong an sau day:

- Phuong 4n quy dinh ning diéu kién vé& mirc
von diéu 1¢ t6i thiéu khi td chirc phat hanh chao
ban ¢ phiéu lin diu ra cong chang tir 30 ty ddng
tré 1én tinh theo gi4 tri ghi trén s6 ké toan (so voi
Luit Chimg khoén nam 2006 1a tir 10 ty dong trs
18n); quy dinh mdt trong cac tiéu chi dé tr¢ thanh
cong ty dai chiing 1a “co vbn diéu 18 di gop tir 30
ty ddng trds 1én va c6 tdi thidu 10% s cb phiéu co
quyén biéu quyét do it nhat 100 nha ddu tur khong
phai 14 ¢4 dong 16n nim gii” (quy dinh cia Lust
Chimg khoan nim 2006 13 “cong ty ¢6 cb phiéu
dugc it nhit mot trim nha dau tu so hiru, khong ké
nha dAu tu chimg khoén chuyén nghiép va c6 von
dicu 16 d3 gop tir mudi ty ddng Viét Nam tro
1én”).

- Phuong 4n quy dinh nang v6n diéu 1§ cua
cong ty dai chung 1én muc tdi thiéu 14 30 ty dong.
Ly do Iya chon phurong an:

Thir nhat, viéc nang didu kién vé vbn dbi voi
cbng ty dai ching trén co s& can dbi phu hop voi
thong 1é qudc té, dac biét 14 mot sé nuée c6 nén
kinh té dang phat trién trong khu virc (nhu Trung
Quéc, Thai Lan, Philippines, Malaysia).

Thir hai, & thac ddy viéc chao ban chimg
khoan ra cong chung gin véi niém yét, ding ky
giao dich trén thi truong chimg khoéan, Luét
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Chimg khoan nam 2019 quy dinh doanh nghiép
khi chao ban chung khoén ra cong chung, tro
thanh cong ty dai chung phai dong thoi dua cb
phiéu vao niém yét, giao dich trén S& Giao dich
chimg khoan. Ludt ndy quy dinh muc vén diéu 1¢
ti thiéu 12 30 ty ddng phu hop voi didu kién niém
yét t6i thiéu ciia S& Giao dich chimg khoan Ha
NOoi hién nay.

Thir ba, mirc vén diéu 18 t5i thidu 1a 30 ty dong
s¢ khong gay x4o trdn 16n trén thi trudng chung
khoan. Cu thé 13, néu chon phuong an von diéu 1é
tir 30 ty dong tré 1én thi sb doanh nghiép bi anh
hurémg chi 1a 18,3%, thap hon so véi ty 1& 30,9%
khi chon mirc vén diéu 1é tir 50 ty dong tro 1én.

4. Két qua ban dau cia viéc sir dung phap
luit vé von diéu 18 khi chao ban cb phiéu lin
dau ra cong chiing

M@t la, viéc xac dinh 10 trinh ting vén didu 18
cho céc cong ty chao ban ¢d phiéu 1an dau ra cong
ching d dat dwoc muc tiéu mong mudn. Ngay
26/11/2019, Qudc hoi théng qua Luat Ching
khoan s 54/2019/QH14 va c6 hiéu luc tir ngay
01/01/2021. Quéing thoi gian cua nam 2020 vua
qua 1a budc dém cho thi truong chimg khoan c6 t6
chitc ¢6 luong hang hoa chét lwong tot. Pé tao
diéu kién thuan loi hon cho cac cong ty dai ching
trong qua trinh ap dung chinh sach méi cua Luat,
bao dam quyén va loi ich hop phap cia nha diu
tu, tai diéu khoan chuyén tiép (khoan 4, khoan 5
Diéu 135) Luat Chimg khoan nam 2019 quy dinh:

“4. Céng ty dai ching c¢6 c6 phiéu da niém yét
hoac dang ky giao dich trudc ngay Luét nay co
hidu lyc thi hanh ma vin dap tmg didu kién theo
quy dinh cia Luat Chimg khodn s
70/2006/QH11 da duoc sira doi, bd sung mot sb
diéu theo Luit sb 62/2010/QH12 va cac van ban
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quy dinh chi tiét thi hanh thi khéng bi hity tu cach
cong ty dai chung, khong bi huy niém yét, dang
ky giao dich, trir truomg hop Dai hoi dong c6 dong
c6 quyét dinh khac.

5. Cong ty dai ching ¢ ¢6 phiéu chua niém
yét hodc chua dang ky giao dich truée ngay Luat
nay c6 hiéu lyc thi hanh ma khdng dap tmg quy
dinh tai diém a khoan 1 Piéu 32 ctia Luat nay thi
bi huy tu cach cong ty dai chung”.

Bén canh dé xuét vé viéc khong ap dung “hoi
t6” cho céac cong ty dai chung hién hiru, cling can
néi thém ring, ngay trong diéu khodn chuyén tiép
ciing da tao khoang thoi gian can thiét cho cac t6
chire chua du tiéu chuén vé von diéu 1¢ lua chon
phuong 4n vén diéu 1é phu hop nhat cho chinh
doanh nghiép.

Hai la, mot cau hoi khac co thé dat ra khi nang
mirc von didu 1& d6 1a s& phai gidi quyét thé nao
d6i v6i cac doanh nghiép co quy md nhé hon
nhung mudn tiép can von thong qua thi trwong
chimg khoan? Cau hoi nay c6 thé dwoc giai quyét
thong qua viéc xdy dung mo hinh thi trudong
chimg khoan “dudi chun” (chuan theo diéu kién
cong ty dai chang sira d6i) theo chuong trinh hd
trg doanh nghi¢p khoi nghiép. Ludt Doanh nghiép
va Luat Chimg khoan c6 thé c6 quy dinh riéng vé
van dé nay.

Ba ld, thyuc tién chimg minh mirc von didu 18
dé chao ban cd phiéu 1an dau ra cong chung la phi
hop véi xu huéng xac dinh mirc von can thiét
ngdy cang ting, dap mg véi yéu cau bio dam
nang lyc tai chinh ciia cac chu thé tham gia vao
hoat dong kinh doanh thuong mai.

Theo bao céo cia Bo Ké hoach va Pau tu,
trong nam 2020 - ndm ban 1é gé thuc hién didu
kién vé vén diéu 1é theo Luat Chimg khoan nim
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2019, “trong 11 thang dau nam 2020, ca nudce c6
124.252 doanh nghiép thanh 1ap méi... Vén ding
ky binh quan trén mét doanh nghiép trong 11
thang dau ndm 2020 dat 15,1 ty dng, ting 21,7%
50 voi cung ky nam 2019. Pidu nay cho thiy quy
mo cta doanh nghiép gia nhap thi trudng tiép tuc
c6 xu hudng ting 1én”12, Sang nam 2021, thoi
diém Luat Ching khoan nam 2019 chinh thuc c6
hiéu luc, cac doanh nghiép méi thanh lap c6 quy
mo von ban ddu gin cham ngudng c6 thé chao
ban 1an dau ra cong chiing (IPO) va vuot ngudng
14 rét tich cuc. “S6 luong doanh nghiép thanh lap
méi ting & ca 05 quy mo vén. Trong d6, doanh
nghiép thanh 18p méi tap trung cha yéu & quy mo
von tir 0 - 10 ty ddng véi 39.147 doanh nghiép
(chiém 88,6%, ting 15,9% so v6i cung ky nim
2020). S6 doanh nghiép ding ky thanh lap & quy
mo tir 10 - 20 ty dong la 2.416 doanh nghiép
(chiém 5,5%, ting 24,0% so vdi cung ky ndm

2020); & quy md von tir 20 - 50 ty dong 1a 1.337
doanh nghiép (chiém 3%, tang 31,0% so vdi cing
ky ndm 2020); tir 50 - 100 ty dong 1a 622 doanh
nghiép (chiém 1,4%, ting 43,0% so vdi cung ky
ndm 2020) va & quy mo trén 100 ty dong la 644
doanh nghiép (chiém 1,5%, ting 52,2% so véi
cung ky nim 2020)”13. Nhimg thong s6 nay cho
thdy, cac doanh nghiép thanh 1ip méi ciing sin
sang cho kha ning mé réng vén cho minh thong
qua hoat déng chao ban c¢6 phiéu lan diu ra cong
ching, chua tinh téi nhiing doanh nghiép c6 du
tiém nang hién hiru.

Nhu vay, nhitng 13p ludn trén 1y giai vi sao
Luét Ching khodn nam 2019 Iya chon phuong an
tiéu chudn vé mirc vbn diéu 1& cia cong ty dai
chiing 14 tir 30 ty dong tr& 1én, vira bao dam phu
hop v6i sy phat trién ciia kinh té - x4 hoi Viét Nam
hién nay ndi chung va sy tang truong cla thi
truong chung khoan Viét Nam noi riéng O

1. Phat biéu ctia TS. Vii Bang - Nguyén Chi tich Uy ban Chirng khodn Nha nudéc tai Hoi thao gop y kién doi
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