Cong ty My huy dong von nhw thé nao?

Tran Phudng Minh (Téng hop tir FT.com va Stockmarket)

Vén ludn 1a yéu t6 quan trong trong kinh doanh. Néu ban c6 nhing ¥ tuong kinh doanh
hay nhung khong c6 von thi cling rat kho bién ¥ tuong kinh doanh thanh hién thwe. Do
vay, viéc huy dong von tr nhiéu nguon khéc nhau s& rat can thiét néu ban mubn cd nhiing
thanh cong trén thuong truong.

Cung voi sy quan trong cta viéc huy dong Von phap luat kinh doanh cling ¢6 nhing diéu
chinh rt da dang va phong pht. Tai mdi qudc gia, tuy thudc vao trinh d6 phat trién ciing
nhu nhiing déc diém cua thi truong ma phap luét kinh doanh c6 nhimg quy dinh khac
nhau vé céch thurc huy dong von.

Trong luat Phap va mot sé nude Latinh, viée goi von cua cong ty duoc quy dinh ngay tur
khi n6 dugc thanh 1ap. Phap luat dé ra loai trach nhiém hiru han néu go1 von riéng tu va
¢6 phan néu goi Von cong chung. Ranh gidi goi vbn d3 duoc dinh. Mudn thay d6i phuong
thirc huy dong von phai doi hinh thic cong ty. Luat kinh doanh ciia M¥ thi 1am khac. My
khéng dinh loai hinh cong ty lic ddu ma dé cho cong ty trong qua trinh hoat dong sé& chon
cach goi von. Va tir cach goi von d6 cong ty c6 mot loai hinh. Néu chon cach goi von
riéng tu thi cong ty khong phai dang ky vdi So giao dich chung khoan va cong ty s¢€ 1a
loai “Closely held corporation”. Néu goi von cta cong chiing thi phai dang ky va lic d6
no la mgt “Public corporation” dai chung.

Thi truong ching khoan luén la noi huy dong vbn hiéu qua nhét trong cac phuong thire
huy dong von. Tai day, muyc ti€u cua dai da so cac cong ty la huy dong v6n dai han, phuc
vu cac ké hoach dau tu 1au dai.

Huy ddng vén dai han bang cach phat hanh c6 phiéu

Tai My, khi thanh lap, ngay ¢ Ban chung thu lap hoi (articles of association) nhiing
nguoi sang 1ap cong ty an dinh so vbn cua cong ty 13 bao nhiéu, chia ra bao nhiéu phan
bang nhau, goi la c6 phan. Khi ¢b phan ban di thi ngudi mua nhan dugc bién nhan da tra
tién goi 1a c¢o phiéu va ho tré thanh c6 dong.

Tinh toan huy dong von cach nao 1a viéc giai bai toan vbn goi dugc nhiéu nhung chi chia
quyén quan trj it. C6 dong co ba quyen 1a quan tri cong ty, chia loi nhuan va sau nay
duogc chia tai san con lai. Bo tién ra, chip nhan 16 an 15 chiu, co dong thuong mudn duoc
quan tri cong ty. Trai lai nguoi lap ra cong ty lai khong mudn quyén quan tri cia minh bj
chia xé cho nhiéu nguoi.

C6 phan 14 cach thic giai quyet van dé. Cong ty ban cb phan dé goi vén, gibng nhu ban
mot vién keo. O mirc phat trién thap, cong ty chi ¢ keo 1am theo hai hinh, vuéng c6 dé
tén ngudi 1am chu va tron khong dé tén ai. Loai vudng khéng duoc chuyén cho ai c¢6 tén
khac, goi 1a ¢6 phiéu ky danh; loai tron chuyén cho ai ciing dugc, co phiéu v6 danh.
Chuyén nhuong cb phan dé dang ciing 1a mot cach thu hit ngudi mua.



DPén murc phat trién cao hon, ngudi 1ap cong ty danh vao tinh ham lgi cta c6 dong. Ho
ghi trong chimg thu 1ap hoi 12 s& ban c6 phiéu uu dii cho c6 dong nao khong doi quyén
quan trj cong ty. Uu dai 1a duoc uu tién chia 16i. Uu tién thi c6 thé xép loai nén ho chia ra
cac loai: Thé ndo ciing ldy c6 tic (cumulative), Mtc lay diéu chinh theo 13i suét
(adjustable rate preferred), C6 thé chuyén thanh c6 phiéu thudng (auction rate
preferred)... Muc dich cta cac loai co phan nay 13 dé “du dd” cac nha dau tu, kiéu nhu
ngoai keo ra con c6 thém keo mém, keo cao su,.... D6 1a ¢d phan hay c¢b phiéu vu dii. Va
nhu vay, cong ty s& c6 hai loai ¢ phan chinh dé ban 1a thuong va wu dai; riéng loai uu
dai lai c6 nhiéu thtr. Ching thu 14p hoi s& ghi cong ty phat hanh bao nhiéu ¢ phan
thuong va vu dii dé goi du s6 von di dinh. S6 cé phan thi phai ghi ngay, nhung c6 phén
uu dai co thé ghi lac dau hay sau nay khi tang vbn. Thuong thuong cong ty dinh mot s6
vbn cao nhung khong ban hét c6 phiéu ma dé chd sau ‘nay khi can tién s& ban tiép; khi ay
c6 thé ban duoc gia cao hon gia cii du ban trong chdn riéng tu. Do d6 co sy phan biét
giita von duoc quyén huy dong (authorized capital) va von da thu tién (paid up capital).

Dé huy dong vén, cong ty s& ban c¢b phiéu cho cd dong tuy theo sd tién can co. Néu dinh
ban cho cong chung, trudce khi ban cong ty phai dang ky cd phiéu véi S& giao dich chimg
khoan, duogc goi 1a niém yét ching khoén trén thi truong chung khodn; lac do6 6 phiéu ¢
thém mot tén mai 13 chimg khoan. Néu chi ban cho vai nguoi thi khong phai dang ky cd
phleu Tuy theo tinh hinh tai chinh cua cong ty, néu 1am an kham kha, cong ty s€ mua lai
s6 ¢ phiéu dic wu dem vé cit giir, goi 1a treasury stock . SO con nam trong tay c6 dong
s€ goi la outstanding share.

Sau khi goi von 1an dau, nhimg 1an sau, mudn ting von, cong ty ban ndt sd cb phiéu hiy
con gitr lai lac dau, hay phat hanh mot dot ¢6 phiéu méi, goi 1a phat hanh méi. Loai nao,
bao nhiéu thi do hoi ddng quan tri cong ty quyét dinh. Cir mdi 1an phat hanh ma mubn
ban cho cong chung thi lai phai lam du tha tuc niém yét nhu 1an dau. Piéu nay khac voi
khi vay tién ngan hang. O d6 1am thu tuc lan dau, 14n sau chi ky lai. Do vay, phi ton dé
huy dong von trén thi trudng ching khoan cao hon 1a khi di vay ngan hang.

Bién phap khuyén khich ¢6 dong va nhan vién ciia cong ty

Néu da ban ching khoan trén thi truong chimg khoan roi, mdi 1an phat hanh moi, cong ty
dit ra ba cach “du dd” c¢o dong hién co hay dé thuong cho nhan vién cao cip cua minh.
Cich thir nhdt 13 phat hanh c6 phiéu lira chon (stock option) cho nhén vién. Khi cam né
nhan vién dugc quyén mua hay ban mot sé chirng khoan ctia cong ty theo mot gia da dinh
trude khi hét han vao mét ngay nao do. Co phiéu lva chon c6 thé 1a mot Call option cho
ho quyén mua hay mét Put option cho ho quyén ban. Véi gia di dinh, nguodi ndm Call
option co lg1 khi gia chung khoén ctia cong ty tdng trén thi truong chimg khoan vao lic
dén han mua, thi dugc mua véi gia cii. Néu gia ching khoan xudng thi ngudi c6 Put
option ¢6 loi vi dugc ban cho cong ty voi gia di dinh cao hon gia hién thoi. Phan thuong
cho ho ndm & sy chénh léch gia.

Cach thir hai la a an dinh quyen (rights) cho nguoi nam co phiéu thong thuong. Co rights
ho dugc quyén mua mot s cd phiéu thong thudng méi phat hanh v61 mot gia da an dinh,
néu mua trudc mot ngdy nao d6 thudng la mot nam. Dén ngay hét han ma gia ching
khoan cua cong ty 1€n thi ho c6 161 vi dugc mua véi gia ct.



Cdch thir ba 1a C phiéu bao dam (stock warrant) danh cho nhitng ai c6 ¢6 phan uu dai
hay c6 trai phi€u. Ai c6 n6 s€ dugc mua chiing khoan cua cong ty véi gia da dinh trude
mot ngay hét han nao d6. Khi ay néu gia 1én thi ho c6 101.

Nhitng cach “du d&” nay glong nhu 13 gidy bac boc keo thudng hay keo cao su dé khuyen
khich nha dau tu gop them von. O day chung ta chi tap trung vao Vlec huy dong von nén
khong dé cap dén nhitng van dé khac caa cong ty. Tom lai, 0 My cd phleu phat ra thu vé
nhu thé dugc 1a vi cong ty dugc chu dong veé von, khong ai quan 1y von cia ho. Luat
phap kinh doanh cua My coi s6 von da dang ky 1a tai san dé tra no khi cong ty pha san.
Vén phai phuc vu kinh doanh, nén trong han murc Von da dang ky v&i chinh quyén, cong
ty c6 quyén tang hay giam mot cach linh hoat sO von Ay; ¢6 sao thi tra 11 v6i chu no sau
nay. Dé co von dai han liic dau, hay ting von sau nay; cong ty ban cac loai ¢ phiéu
thuong va uu dai. Néu nhiing thir ndy chi ban cho mot nhém nho, gom nhitng nguo1 than
quen, thi ho khong phai dang ky ¢ So giao dich ching khoan. Neu ban cho cong ching
thi phai ding ky. Trong nhiing lan ting von sau, cong ty ¢ thé an dinh cac loai warrants,
options va rights, va nhiing thir nay cting duoc ban ra thi truong. Du ban cho cong chung
hay ban trong chd riéng tu, thi cong ty van phai lam an 16i 14i ; néu khong thi chang ¢
tién chia 10i hay tra l4i cho c6 dong.

Véi nhitng cach huy dong von nhu vay, thi truong ching khoan My lu6n hoat dong rat
nhon nhip ké ca trong nhing thoi dlem gia chung khoan tut dbc. Pong thoi véi do, cac
cong ty My ludn cé duoc nhitng ngudn von can thiét phuc vu hoat dong kinh doanh cia
minh trén thuong truong.



