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HOAT DONG MUALAI DOANH NGHIEP 
TAI MOT SO Nl/GlCDdNG NAM A NHIN TlT LOfI TIJTC CO PHIEU 
ThS. DANG HOU MAN, ThS. HOANG DlTONG VICT ANH 
Nghiin am thuc ti tgi Ddng Nam k cho th^hogt idng mua Igl doanh nghiip (bao gim 
ci mua Igi ndi ila vd mua Igl qua bUn glii) gdp phin gia ting Igi tic ciphiiu cda doanh 
nghiip muc tliu, trong id mua Igl ndi ijacdsu tdc ddng vugt trdi so vH logi hlnh mua Igl 
qua biin glU. Bin cgnh id, nhdn timua Igl buiciim vd quymd cia doanh nghiip muc 
tliu dng gii vai trd then chit trong sUblfn thiin igl tic ci phiiu da doanh nghiip. 
Mlu nghidn cHu, ngu6n diir lieu 
Mua Igi npi dja (MLND) la hinh thuc ma trong 
d6 doanh nghigp thau tom (DNTT) va doanh nghigp 
mpc heu (DNMT) thupc cimg mpt quoc gia, trong 
khi mua lgi qua bien gidi (MLQBG) thi qudc gia cua 
DNTT khac vdi quoc gia cua DNMT. 

Nghien cuu cua Oiari va cpng sp (2004) chi ra ring, 
hogt dpng bien gidi lam gia tang lpi tuc cd phieu cho 
ck DNTT lan DNMT. Tuy nhien, khao sat gan day cua 
Zhu va cpng sp (2011) khdng tim thay b5ng chiing 
ring hoat dpng MLQBG nang cao higu qua hogt dpng 
aia DNMT, trai lgi, hp nhgn thay rang chinh MLND 
mdi ldm gia tang higu qua hoat dpng aia DNMT. 

De cd cau tra ldi xac thpc hon, chiing tdi da h&i 
hanh nghien ciiu cac thuang vp mua lgi mpt phan 
tai 5 nen kinh te (Indonesia, Malaysia, Philippines, 
Singapore va Thai Lan) trong giai doan 2000 - 2010. 

Dir ligu ve ngay thdng bao thuang vp, phuang 
thiic thanh toan... dupc thu thap thdng qua co sd dir 
ligu aia Thomson One Bankers database va Thomson 
Reuters Worldscope. 
Phuomg phdp nghidn culU 
Chiing tdi sir dpng hai phuang phap kinh te lupng kha phd bien trong nghien aiu dii ligu cheo hay dii ligu cit ngang la phuang phap nghien ciiu su kign va phucmg phdp phan tich hoi quy cheo. Phuang phap nghien aiu su kifn Phuang phap nay dupc sir dpng de do ludng dnh hudng ciia nhirng sp kign nhat djnh den gia cd phieii oia DN, tir dd nhan dign nhiing higu iing tdc dpng 

deh Ipi tiic CO phieii sau mdi sp kign ndy. 
Phuang phdp nay sir dpng md hinh thj trudng 

chuan dpa tren gid thuyet thj trudng higu qud de udc 
lupng lpi tiic ky vpng aia co phieu DN, tir dd tinh 
todn lpi tiic bat thudng bang each lay Ipi tiic thpc oia 
cd phieii trir di Ipi tiic ky vpng vira udc lupng. Lpi 
tiic bat thudng nay dupc gid djnh se bian thien khi cd 
nhiing sp kign mdi xuat hign. 

Ty suat Ipi tiic ky vpng ciia cd phieu i vdo ngdy t 
dupc xac dinh tir md hinh thj trudng: 
) = ^. J?^ + ) (1) 
Trong dd, Rmt Id ty suat Ipi tiic thj trudng vao 
ngay t; oi, pi, va dt Ian lupt la hg so chgn, nii ro hg 
thdng aia cd' phieu i vd khodn mpc sai so (trong dd 
E(dt)=0)). 

Lpi tiic bat thudng aia cd phieu i vdo ngdy t (ARit) 
dupc xac dinh nhu sau: 
AR,,=R,,-(a,+b,Jl^) (2) 

Trong dd, ai vd bi la cac hg so udc lupng tir vigc hdi 
quy Rit theo Rmt vdi mpt khodng thdi gian udc lupng 
T (Estimation period) dupc xdc djnh trudc. 

Khodng thdi gian xung cjuanh sp kign bdt dau tir 
T, ngay trudc ngay thdng bao sp kign doi Tj ngdy sau ngay thdng bdo sp kign, khodng thdi gian xung cjuanh spkign(T,,Tj). Lpi tiic ky vpng aia mdi cd phieu tinh todn d tr§n sau dd dupc so sdnh vdi Ipi tiic thpc aia moi cdphillu theo timg ngay ben trcmg khodng thdi gian xung quanh sp kign (T,, T̂). Sp chenh Igch giiia Ipi tiic tiipc va Ipi hic ky vpng ciia moi cd phieii trong khodng thdi 



gjan xung quanh sv kign (T,, Tj) du«7C gpi la l<7i tuc bat 
thudng hch luy (CAR): 

CAR,^ (3) 
Kiem dinh cross-sechonal t-test dupc su dvng de 

kiem dinh y nghia thcaig ke aia CAR. 

/y/N (4) 

Trong d6, CARs U» lpi tiic bat thuong tich luy aia 
tat ci cd phieii hong miu quan sat hong khoang thdi 
gian xung quanh sp kign; N li so ngay trong khoing 
tiidi gian xung quanh sv kign (T,, T̂); dCARs li dp 
Igch chuan aia CARs trong khoing thdi giem udc 
lupng T (Estimation period). 

Ngoii ra, de kian dinh y nghia thdng ke higu iing 
chenh Igch trong lpi hic bat thudng tich liiy giira hai 
loai hinh mua lai DN, MLQBG vi MLND (gpi li higu 
ling cross-border effect), chiing tdi sir dpng kiem dinh 
t-test aia gii tri trung binh aia hai mau nghien aiu 
(trong bii bao niy la hai logi hinh mua lgi DN) dupc 
de xuat bdi Weiss vi Hassett (1986). 

Nghien aiu niy, Ipa chpn khoing thdi gian udc 
lupng T tir ngiy t-260 den ngiy t-41 trudc thdi di&i 
tiiong bao sp kign mua lgi (nhu vay T=220) de udc 
lupng tham so md hinh thi trudng. 6 day mic dinh 
t̂ ) li ngiy thdng bio sp kign mua lai. 

Ngoii ra, de nhan dign chinh xic tic dpng aia 
sv kign mua lai len sp thay ddi aia lpi tiic co phieii 
DNMT trong ci MLND va MLQBG, chiing tdi sir 
dpng nhieu khoing thdi gian xung quanh sp kign 
khic nhau. 

Phuang phdp phan ifch hoi quy chdo 
Nghien aiu sir dpng phuong phip phan tich hdi 

quy chdo, hong dd bien php thupc aia md hinh hoi 
quy li hg so CAR 3 ngay hi ngiy t-1 trudc ngay su ki^ (t-0) den ngiy H-1 sau ngiy sp kign (ky higu li CAR3). Cic biai dpc lap dupc sir dpng trong md hinh dupc gidi thigu Ian lupt sau day: - Nationality: Bien niy xem xet tic dpng aia MLND hoic MLQBG len lpi hic co phieii aia DNMT. Theo dd, bi&i se nhan gii hi -1 neu DNMT vi DNTT tiiupc hai qudc gia khic nhau (MLQBG), ngirpc Iai se nhan gii tri -0 (MLND). - Method: Bi6i niy nhan dign sp tic dpng oia phuong thiic tfianh toin aia mdi tfiuong vp den lpi tiic cd phieu DNMT. Nd nhgn gii hi =1 neu thuong vp dupc thanh toin bimg tien m$t vi rihan gia tri 

maumt-migoifxn 
^ neu dupc tbanb toin bing chuyen ddi cd pbieu 
hoic cic binb tbiic cbuy&i doi pbi tien mat kbac giiia 
DNTT va DNMT. 

- Relatedness: Bien nay do ludng inh budng aia sp 
tuong ddng trong Enh vpc kinb doanh giiia DNTT 
vi DNMT d&i Ipi hic co phieu DNMT khi thuong vp 
dupc tbdng bao. Tren co sd dii ligu ciia timg thuong 
vp, chiing tdi sir dpng bg thdng ma pban nganh tieu 
chuan (SIC) de nh|n dign Enh vpc kinh doanb aia hai 
DN. Tbeo dd, neii bai DN thupc cimg Enh vpc kinb 
doanb, bien nay se nbgn gii tri =1/ ngupc lai se nhgn 
gii tri =0. 

- Toehold: Bien nay xem xet tic dpng aia mua 
Iai "budc dgm" den lpi hic aia DNMT kbi thuomg 
vp dupc tbdng bio. Tbuat ngii "budc dgm" bim y 
ring trudc khi thuong vp bign tai dupc tbdng bio 
tbi DNTT da nim giii mpt ty lg co pban nhat dinh 
trong DNMT. Bien niy nhan gii tri =1 neii thucmg 
vp cd hogt dpng mua lgi budc dgm, ngupc Igi se 
nhgn gia tri =0. 

- Hostility: Bien niy xem xet sp thay dd'i trong Ipi 
tiic cd phieu DNMT khi thuomg vp mua Iai mang 
tinb "cudng biic" bay "ddi khang". Tinb "ddi khing" 
dupc hieu tbeo nghia thuomg vp kbdng nhgn dupc 
sp tan ddng hogc bj pban doi kich Ugt tir cd ddng aia 
DNMT. Cd nbieu ly do oia sp pban doi nbung cbii 
yeii den tir miic gia chao mua qua tbap oia DNTT. 
Bien niy nhgn gii tri =1 neu li giao dicb ddi khing, 
ngupc Igi se nhgn gii tri =0. 

- Multiple: Bien nay xem xet tic dpng aia mpt 
thuomg vp cd tinb "cgnh tranb" deh lpi tiic oia DNMT. 
Tinh "cgnh tranh" d day dupc bieu la cd nbieu bcm 
mpt DNTT tham gia vao thuomg vp. Bioi se nhgn gia 
tri =1 neu cd nhieu hom mpt DNTT, ngupc lgi se nhgn 
giatri=0. 

- Size: Bien lien tpc duy nbat dupc sir dpng trong md hinh boi cpiy aia cbung tdi la quy md aia DNMT. Tren co sd ke thira nhiing khio sit da cd, cbiing tdi sir dpng cbi tieu td'ng tai san aia nim tii cbinh ket tbiic trudc nim cd sp kign mua Iai de do ludng quy md aia DNMT. De thuan Ipi cbo vigc phan tich, cbiing tdi sii 

Quic gia Hinh tiitirc 
N«id!a 

mua iai 
Qua biln gitf 

Ttng 
Indonesia 9 20 29 
Malaysia 59 15 74 
Pliilippines 
Singapore 

n 
26 

4 
18 

15 
44 Thiil̂n 39 23 62 

TSng .<.(•; tftVl̂ i' 80 224 
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Thudc tinh Sl quan sdt Trang binh Do lldi chuan Gii trj nhl nhit Gia tli I4n nhat 
CAR3 144 0,10 0,16 -0.18 039 
Size* 142 13,55 3,08 5,11 22,94 
Share.aoi*" 144 47,06 25,66 2,82 95,02 
Share_after̂  144 73,60 19,26 8,40 98,00 
Deal_value***** 141 166,23 484,99 0,06 4654,14 

1 BANG 3:TH6NGK£MAU TRONG MUA LAI QUA BieNGlCri 1 Thu6ctinh Sl quan sit Trang binh D& Ifch chuan Gid trj nhl nhit Gid tri lln nhit 
CARS 80 0,08 0,14 -0,19 0.71 
Size* 78 15,60 3,98 9,14 24,56 
Share_acq̂  80 53,31 27,57 0,26 94,05 
Share_after**̂  80 74,08 18,30 40,80 97,10 
DMi_value***** 78 218,62 459,94 0,57 , 2379,71 
• Size: logarit cua tSng tdi sdn cda ndm tdi cliinii ket ttidc tiudc ndm cd sukiin mua lai. **Siiare_acq: % co plwn DN thdu 
tdm mua trong mdi ttiuang vu. ***Sltaie_after: % copiidn ndm glQcua DN ttidu tdm tai DN muc tiiu sau kill thuang vu 
k(t tliuc.Deal_ value: Gid trj cda ttiuong vu (trieu USD). 

CARS Nationalit) r Method Relatedness Toehold Hostility 1 Multiple Size 
CAR3 1,00 
Nationality -0,04 1,00 
Method 0,03 0,12 1,00 
Relatedness -0,07 0,16 -0,05 1,00 
Toehold -0,11 -0,14 -0,07 0,01 1,00 
Hostility 0,01 0,11 0,09 0,03 -0,06 1,00 
Multiple -0,04 0,03 0,03 0,13 0,07 -0,04 1,00 
Size -0,16 0,27 0,06 0,03 -0,20 0,01 0,01 1,00 
dyng pliucmg pliap logarit ciia tong tii sin de phan 
anh quy mo ciia DNMT. 
Kit qui nghiin cuTU 
Aid Id vd thing ki miu nghiin cdii 
Mau quan sat ciia chiing toi bao gom 144 quan sdt 
DNMT tbuQC loai binh MLND vi 80 quan sit thupc 
mua lai cjua bien gidi tgi 5 hen kinb te noi tren hong 
giai doan 2000 -2010. 
Kit qui sdng tgo gU tri trong hogt ddng mua Igl DN 

Bien thien lgi tuc cm DN muc tieu trong MLND 
Cpt 2 vi cpt 3 bing 5 cbi ra xu budng bien thien 

lpi tiic bat thtrdng tich luy vi y ngbia tbdng ke ciia 
chiing ddi vdi cd phieu DNMT trong MLND theo 
tiing khoing thdi gian xung quanh sp kign khac nhau. Gia trj CAR ciia DNMT cd xu hudng ting tu ngay thii 20 trudc ngay thdng bio sp kign mua 

lai vi tiep tpc ting d 
cic khoing tbdi gian 
xung quanh sp kign 
sau ngiy thdng bio sp 
kign. Die bigt, hau nhu 
tat ci cic gii tri CAR 6 
cic khoing thdi gian 
xung quanh sp kign 
trudc vi sau ngiy 
thdng bio sp kign deu 
duong vi cd y nghia 
thdng ke rat cao. Ket 
qui nay cho thay sp 
kign mua lgi (npi dia) 
da gdp phan tic dpng 
den sp bien thien tich 
cpc lpi trie cd pbieu 
DNMT tren tiii hirdng 
tii dd gia ting gii tri 
ciia DNMT. 

Bien thien lgi tire 
cua DN muc tieu trong 
MLQBG 

Khic vdi xu budng 
bien thien cua CAR 
trong MLND, gii hi 
CAR trong MLQBG 
bien thien khdng ro 
ring vi khdng dn dinh 
d cic khoang thdi gian 
xung quanh sp kign. 
Mac du vay, cd the de 
dang nhan thay rang, 

lpi tiic cd phieu ciia DNMT d cdc khodng thdi gian 
xxmg quanh su kien sau ngay thdng bio sp kign cao bcm ban so vdi" giai doan trudc ngiy thdng bdo su kign. Ben canh dd, tuong tp nhu trudng bpp MLND, gii tn CAR hong MLQBG deu duong vd bau bet deu cd y ngbia tbdng ke. Ket qui niy cho thay sp kign MLQBG di gdp pban tic dpng deh sp bien thien ticb cpc lgi tiic cd phieu DNMT tren thi trudng, die bigt tir sau ngiy tbdng bio sp kign mua lai. Hieu ung cross-bender effect den lgi tuc co phim DNMT Higu ling cross-border effect do ludng sp chenh Igch hong lpi tiic bat tbudng tich liiy aia cd phieu DNMT giura mua lai qua bien gidi vi MLND. Bing 5 ebi ra rang ngoai trir khoing thdi gian xutng quanh sp kign (-40,-31) vi (-20,-11), gii tri CAR trong cac khoing thdi gian ximg (juanh sp kign cdn lai deu im. Nguyen nhan khien higu iing cross-border effect "am" (gii tri CAR am) d dai da sd khodng tfidi gjan 



TAI CHlNH - Thdng 03/2013 
xung quanh su kign la do lgi tuc co 
phieu oia DNMT trong MLQBG thap 
hon so voi Igd tuc co phieu cua DNMT 
trong MLND khi su kign mua Igi dugc 
thong bao. Noi each khac, cac DNMT 
trong MLND pban ung tich cue ban so 
v6i cac DNMT trong mua lai qua bien 
gioi khi CO su kign mua lai. 
Kit qui pttin ti'ch hii quy chio 

Ket qua hoi quy (bang 6) cho thay, 
ngoai hai nban to la Toehold va Size, 
tat ca cac bien so con lai dupc su dung 
deu khong co y nghia thdng ke. Hg sd 
hdi quy cua bien Toehold la am va cd y 
ngbia tbdng ke tai 5% chi ra rang, neu 
mpt thuong vp mua lai cd yeu to "budc 
dgm" se lam giam lpi tuc bat thudng 
tich liiy cua DNMT. Tuong tu, hg sd 
hdi quy ciia bien Size ciing am va cd 
y nghla tbdng ke tai 5% cbo tbay, neu 
quy md ciia DNMT cang nhd tbi lpi hic 
bat thudng tich liiy aia DNMT se cang 
Idn. 

Tir pban ticb bg so bdi quy oia cac 
bien nay cho chiing ta mpt sd ke't luan nhu sau: thu 
nhii, MLND lam tang lpi tiic cd phieu oia DNMT so 
sanh vdi MLQBG; thu hai, mua lai dupc thanh toan 
bang tien mat tao ra Ipi tuc co phieu cao hem cac hinh 
thiic thanh toan khac; thu ba, neu thuang vp dien ra 
giiia hai DN cd cimg Enh vpc kinh doanb thi lpi tiic cd 
phieii aia DNMT se giam; thu tu, tac dpng ciia nban 
to "ddi khang" len Ipi tiic cd phieu oia DNMT la md 

Khoang 
thdi gian 

xung quanh 
sUkien 
(-40,-31) 
(-30,-21) 
(-20,-11) 
(-10,-1) 
(-5,0) 
(-1,0) 
0 

(-1,-H) 
(0,-H) 
(0,+5) 
(0,-1-10) 
(0,-H5) 
(0,-f20) 
(0, -1̂30) 
(0,-f40) 

Mua lai qua 
bien gitf 

Cross-Bonier effect 
CARD t-test CARCB 
0,66% 0,70 1,68% 
2,87% 3,28»** 0,28% 
2,50% 2,16** 3,69% 
5,62% 5,42*** 4,16% 
6,43% 6,30*** 3,24% 
4,32% 5,12*** 1,94% 
3,56% 4,68*** 1,27% 
10,16% 7,50*** 8,65% 
9,40% 6,95*** 7,98% 
10,30% 6,52*** 8,39% 
11,43% 5,90*** 8,20% 
12,78% 4,81*** 8,30% 
13,56% 4,58*** 10,06% 
13,70% 4,69»** 9,38% 
13,85% 4,37*** 7,55% 

t-test CARCB-CARD t-test 
1,54 
0,21 
2,20** 
3,61*** 
2,44** 
1,87* 
1,34 

5,33*** 
5,15*** 
4,92*** 
4,04*** 
3,70*** 

1,02% 
-2,60% 
1,18% 
-1,45% 
-3,19% 
-2,38% 
-2,29% 
-1,51% 
-1,42% 
-1,91% 
-3,24% 
-4,49% 
-3,50% 
,̂31% 
-6,31% 

1,21 
-0,85 
2,11** 
-1,51 
-1,85* 
-0,78 
-2,33** 
-2,01** 
-2,05** 
-1,81* 
-1,35 
-0,68 
-0,53 

Bîntfdclap 
Hfsddi|n 
Nationality 

Kit qud hoi quy 
He so hoi quy t-ratio (p-value) 

Hostility 

Si quan sdt 

0,240 
-0,003 
0,016 
-0,019 
-0,049 
0,001 
-0,033 
-0,008 
19% 
1,160 
220 

Ynghia thong l(e:p-values *<0,10, **<0,05, vd ***<0,01 (sddung kiem dinh 2phia) 
nhat va kbdng dang ke; thie nam, neu mpt thuong vu 
cbi cd mpt DNTT tham gia thi Ipi tiic cd phieu aia 
DNMT se tang. 

Nhirng ket qua nghien ciiu d tren cbi ra rdng, ca 
hai loai hinh mua lai DN deu gdp phan gia tang lpi 
tiic cd phieu DNMT, trong dd MLND cd su tac ddng 
vupt trdi so vdi loai hinh mua lai qua bien gidi. Ben 
canh do, ket qua phan ticb hoi quy ciing chi ra rang 
trong tdng sd 7 nhan td thuong vu dupc phan tich, 
duy chi cd 2 nhan to la mua lai "budc dem" va quy 
mo oia DNMT la cd su anb hudng dang ke len loi tiic 
cd phieii DNMT. Tir nhihig ket qua nay, chiing tdi di 
den ket luan rang, d 5 nen kinb te thudc tdp dau oia 
khu vuc Ddng Nam A, hai nban td oia thuong vu, 
mua lai "budc dgm" va quy md oia DNMT, giir vai 
trd then chot trong viec quyet dinh su bi&i thien loi 
tiic cd phieu DNMT. ^ 

3,720 
-0,150 
0,520 
-0,920 
-1,970** 
0,010 
-0,230 
-2,530** 

Tai lieu tham khdo: 

f nghia thdng kt p-values *<0.10, **<0,05, vd 
***<0,01 (si dung kiim dinh 2 phia) 

1. CHERNYKH, L, UEBENBERG, I. & MACI/^S, A. 20W. Changing Direction: Cross 
Border Acquisitions by Emerging Market Firms SSRH Working Paper Series; 

I SONG, S. I., RR, A., cm, £ Y.&CHEOK, C K. 2010 Detemiinanis of cross-border 
mergers and Acquisitions (CBMAs) performance in five East Asian countries. 
Science and Social Research (CSSR) -2010 International Conference; 

3. ZHU, P., JOG, V. & OTCHERE, 1.2011. Partial acquisitions in emerging markets: A 
test of the strategic market entry and corpwate control hypotheses. Joumal of Corporate Finance, 17,288-305. 61 



Nghj djnh, quyet Sinh cua Chmh phu 
• Nghj dinh so 04/2013/NO-CP ngay 07/01/2013 cua 
Chinh phu quy dinh chi tiet va huong dan thi hanh 
mgt so dieu ciia Luat cong chiing. 

• Nghi dinh so 17/2013/NO-CP ngay 19/02/2013 cua 
Chinh phu siia doi, bo sung mpt so dieu cua Nghi dinh 
so 204/2004/ND-CP ngay 14/12/2004 ciia Chinh phu 
ve che dp tien luong doi voi can bp, cong chiic, vien 
chiic va lpc lupng vii trang. 

• Quylt Oinh so 01/2013/QB-TTg ngiy 07/01/2013 cua 
Thu tirdng Chinh phii ban hanh Quy che lap, sir dung va 
quan ly Quy tich liiy tra np. 

• Quyet djnh so 07/2013/QD-TTg ngiy 24/01/2013 cua 
Thu tadng Chinh phii ve che dp tai chinh ciia Ngan hang 
Nha nuoc Vift Nam. 

• Quŷt djnh so 15/2013/QO-TTg ngiy 23/02/2013 cua 
Thu tudng Chinh phu ve tin dung doi voi hp cgn ngheo. 
Thdng tUcua BdTai chi'nh 
• Thdng tUs6 223/2012/TT-BTC ng^y 24/12/2012 quy 
djnh che dp thu, npp va quan ly sir dung phi, If phi 
trong linh vpc bao vf thpc vat. 

• Thdng tUsd 224/2012/TT-BTC nĝy 26/12/2012 huong 
dan thanh lip va quan ly quy dong, quy thanh vien. 

• Thdng tu lien tich sd 225/2012/TTLT-BTC-BKH&0T-
BTTTT nĝy 26/12/2012 huong dan quan ly, sir dung 
kinh phi ngan sach nha nudc thpc hifn Chuong trinh 
mpc tieu qudc gia dua thdng tin ve co sd mien mii, 
viing sau, vimg xa, bien gidi, hai dao giai doan 2012 
-2015. 

• Thdng tu sd 226/2012/TT-BTC ngay 27/12/2012 ve 
vifc quy dinh miic thu, che dp thu, npp, quan ly va 
sir dung phi tham quan Bao tang Dan tdc hpc Viet 
Nam. • Thdng tU sd 227/2012/TT-BTC ngay 27/12/2012 hudng dan thanh lap, td chiic hogt dpng va quan ly cdng ty dau tu chiing khoan. • Thdng tU s6 228/2012/rT-BTC ngay 27/12/2012 hudng dan thanh lip va quan ly quy dau tu bat dpng san. • Thdng tU sd 229/2012/TT-BTC ngdy 27/12/2012 hudng dan thanh lap va quan ly quy hoan dd'i danh mpc. • Thdng tU sd 230/2012/TT-BTC ngdy 27/12/2012 hudng dan che dp quan ly, sir dpng, thanh toan, quyet toan quy bao tri dudng bp. • Thdng tU sd 231/2012/n-BTC ngdy 28/12/2012 quy djnh ve quan ly, thanh toan, quyet toin vdn dau tu 

ddi vdi cac dp dn dau tu sir dpng ngudn vdn trii 
phieu chinh phu giai doan 2012-2015. 

• Thdng tU sd 14/2013/TT-BTC ngay 05/02/2013 quy 
dinh chi tiet vi hudng dan thpc hifn mpt so dieu aia 
Nghi dinh sd 66/2012/ND-CP ngay 06/09/2012 oia 
Chinh phil quy dinh vifc xir phat vi pham hanh 
chinh trong linh vpc quan ly, sii dpng tai san nha 
nudc. 

• Thdng tU sd 15/201S/FT-BTC ngdy 05/02/2013 hudng 
dan hf thong chi tieu va mau bieu bao cao thdng kf 
sir dpng tai cac Sd Tai chinh. 

• Thdng tU sd 16/2013/rT-BTC ngdy 08/02/2013 hudng 
dan thuc hifn vifc gia hgn, giam mpt sd khoin thu 
Ngan sach Nha nudc theo Nghi quyet sd 02/NQ-CP 
ngay 07/01/2013 ciia Chinh phu ve mpt so giii phap 
thao gd khd khan cho san xuat kinh doanh, ho trp thj 
trudng, giai quyet np xau. 

• Thdng tU sd 17/2013/TT-BTC ngay 19/02/2013 sira 
ddi khoan 1 dieu 6 tiidng tu sd 10/2011/TT - BTC ngay 
26/01/2011 quy dinh ve quan ly, sir dpng chi phi quan 
ly du an ciia cac dp an dau tu xay dpng sir dpng von 
Ngan sach Nha nudc. 

• Thdng tU sd 18/2013/rT-BTC nĝy 20/02/2013 hudng 
dan trinh tu, thu tpc thanh ly rimg trdng va quan ly, 
sir dung so tien thu dupc tir thanh ly rimg trong 
khdng thanh rimg, rimg trdng khdng cd khi ning 
thanh rimg. 

• Thdng tu sd 19/2013/TT-BTC nĝy 20/02/2013 ve vif C 
hudng dan thpc hifn mpt sd quy dinh ve to chuc va 
hoat dpng thanh tra nganh Tai chinh. 

• Thdng tu lien tich sd 20/2013/rTLT-BTC-BYT ngiy 
20/02/2013 quy dinh quan ly va sir dpng kinh phi thpc 
hifn Chuang trinh muc tieu qudc gia dan sd va ke hoach hda gia dinh giai doan 2012 - 2015. • Thdng tU sd 23/2013/TT-BTC ngay 27/02/2013 quy dinh miic thu, che dp thu, npp, quan ly va sir dung phi sat hach lai xe co gidi dudng bp. ™ 

THONG BAG 
Dcfin vi, doanh nghiip, cd nhdn c6 nhu cdu cung 
cdp ndi dung cdc vdn bdn trin, de nghf liin hi vdl 
Tba soan Tgp chi Tdi chinh. 
Liin hi: Bien tdp viin Vdn Trititng 
Diin ihogh (04). 39330036 - 093.446.2898 
E-maih Iucvantnjong1910@gmail.com 
Too soan cung cdp miin phi. 
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