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LOI MG PAU
1. TINH CAP THIET CUA PE TAI:

Phat trién hé thong két cAu ha ting cd s& ddong bd véi nhip do ting trudng
kinh t&€ nhiim thdc d4y va duy tri ting trudng kinh t€ 6n dinh, bén vitng 12 mot trong
nhitng nhiém vu quan trong clia moi qudc gia. P6i vdi ciac qudc gia kém phat trién,
nén kinh t& ludn phdi doi dién vdi nhitng thach thifc to 16n trong viéc cung ng mot
khdi lugng von 16n dé dau tu xay dung két ciu ha tang cd s, tao da cho cong cudc
cong nghiép héa, hién dai héa dat nudc. Trong tinh trang NSNN eo hep, su tham gia
diu tu von con han ché clia khu vic dan doanh, ngudn von dau tu truc tiép tir nuée
ngoai phdi ddi dau vé6i 4p luc canh tranh qudc t&€ siu sic, viéc sit dung cong cu
TDNN huy dong von vay d€ bu didp thim hut, chi ddu tu phat tri€n két ciu ha tang
cd s& 12 mot gidi phap da dudc lya chon § cic qudc gia.

Trong nén kinh t& thi trudng, TDNN trd thanh cong cu quan 1y vi mo hét sifc
quan trong, 4nh hudng rat 16n dén tiét kiém, diu tu va tir d6 4nh hudng dén ting
trudng kinh t& bén vitng clia dit nuc. S dung hiéu qui cdng cu TDNN sé& gép phan
thic ddy qud trinh phat trién TTTC 1a thi trudng khong thé thi€u trong nén kinh t&
thi trudng. Piéu quan trong 12 mot chinh sach TDNN hgp 1y khong nhitng dem lai Igi
ich cho nén tai chinh qudc gia, ma cho ci 1gi ich cla dan chiing, cho cdc doanh
nghiép, cho ca su phdt trién ctia hé thdng tai chinh, gép phan thuc hién chién ludc
tao von va stt dung von c6 hiéu qua. PSi mdi chinh sich TDNN 1a bu6c quan trong
trong chién ludc ting trudng kinh t€ bén vitng cia mdi qudc gia cling nhu huéng dén
nén kinh t& thi trudng dinh cao.

O Viét Nam, d8i méi chinh séch TDNN la bo phan ciu thanh khong thé tich
18i trong tién trinh d6i mdi cin ban va sdu sic toan bd nén kinh t& trong thdi gian
qua. Nhitng budc di vé d6i méi TDNN & nudc ta trong thdi gian qua chi gép phan

tich cuc &n dinh kinh t&€ vi md, budc dau tao mdi trudng cho ting trudng kinh t& chit



chua 1am cho TDNN trd thanh vii khi sic bén thic diy ting trudng kinh t& vdi toc do
cao va bén viing.

Vi vdy, hoan thién co ch&€ TDNN 12 mot van dé dit ra hét sic cAp bach. Qua
trinh hoan thién nay phai bit dau tir khau nhan thic vé d6i méi TDNN nhim thic
d4y nhanh nhat qud trinh hoi nhap tai chinh cla nudc ta vdi thé gidi.

V6i mong mudn déng gép y ki€n clia minh vao qud trinh hoan thién hon nita
TDNN trong qud trinh d6i méi va hoi nhdp, tic gid da chon dé tai: “HOAN THIEN
PHUONG THUC HUY PONG VON TIiN DUNG NHA NUGC BANG TRAI
PHIEU CHINH PHU & VIET NAM” dé thuc hién ludn 4n tién si kinh t& clia
minh.

2. PHAN TiCH NHUNG CONG TRINH NGHIEN CUU PA €O CUA CAC
TAC GIA CO LIEN QUAN MAT THIET PEN PE TAI NGHIEN CUU:

Hoat dong TDNN 12 mot linh vyc thu hiit dugc sy quan tim cda nhi€u nha
khoa hoc. 0] Viét Nam da c6 nhiéu tdc gid thuc hién cdc cong trinh nghién citu vé
TDNN theo nhiéu géc dd khdc nhau. Nhitng cong trinh nay di déng gép tich cuc
trong viéc xay dung nén tdng hé thong 1y luan vé TDNN va cdc gidi phdp t6 chiic
thuc hién trong thyc tién. Tuy nhién, TDNN c6 pham vi nghién cttu rit rong va lién
quan dé&n nhiéu linh vuc hoat dong kh4c nhau trong nén kinh t&. Vi vdy, cidc cong
trinh nghién ctu trudc day chuwa bao qudt hét cdc linh vuc thudc pham tri TDNN
hoic chua m6 x& van dé& nghién ctfu & nhitng khia canh cin thi€t khdc. Nhin chung
trong pham vi tai liéu ma tic gid ti€p can dugc cho dén nay thi van dé TDNN ciing
dudc dé cap nhiéu trén cdc tap chi, bdo chi dudi dang dé cAp van dé, hoic trén tong
quan v& TDNN, hoic nghién citu thuc tién viéc diéu hanh TDNN ciia cic qudc gia
khdc @€ rit ra bai hoc kinh nghiém vé diéu hanh TDNN & Viét Nam. Pic biét trong
nhitng nim gin diy da xuit hién nhiéu y ki€n khdc nhau vé céch thic diéu hanh
TDNN cdia mdt s6 nha nghién ctfu trong va ngoai nudc & trong tic phdm “Viét Nam

hoi nhip vé kinh t€ trong xu thé€ toan cAu héa — van dé va gidi phdp” (“Viét Nam



hoi nhap kinh t& trong xu thé toan ciu héa — van dé va gidi phdp”- BO ngoai giao va
hdp tdc da phuong — NXB Chinh tri quéc gia Ha noi, 2001), hoidc trong tic phdm
“TTTC” (“TTTC” — Lé Vin Tu, NXB thong k&, 2004).

Riéng vé nhitng cong trinh nghién ctfu c6 phan tich hé thong vé TDNN thi ¢
mot sd nghién ciu sau:

Lu4n 4n phé ti€n si kinh t& dé tai: “Céc bién phdp hoan thién cong tic TDNN
& Viét Nam” ctlia tdc gid Nguyén Thanh Duong, nim 1996 da trinh bay nhitng cd s
ly luAn vé TDNN, dua ra nhitng bai hoc kinh nghiém vé qu4 trinh x¥ Iy & Viét Nam
va cdc bién phdp nhim hoan thién cong tdc huy dong va st dung von TDNN.

Lu4n 4n tié€n si kinh t& dé tai: “Hoan thién cdc cong cu tai chinh d€ huy dong
von cho chién lugc phat trién kinh t€ — x4 hdi cia Viét Nam dén nim 2020 cda tic
gid St Pinh Thanh, nim 2001 da 1am s4dng t3 hé thdng nhitng cd s 1y luan vé cong
cu tai chinh trong d6 ¢c6 TDNN va ddnh gid thyc tién sit dung cong cu TDNN tlr nim
1986 -2000 & Viét Nam, dua vao nhitng ton tai trong diéu hanh cong cu TDNN dé
dua ra nhitng gidi phdp nhim hoan thién cong cu TDNN dé nang cao hiéu qui huy
dong von, phuc vu phét tri€n kinh t€ — x4 hoi d&én nim 2020.

Xem xét mdt cich tdng qudt, nhitng vin dé vé TDNN di c6 nhiéu tdc gid
nghién ctu nghiém tic dudc thé hién trong cdc cdng trinh nghién citu khoa hoc. Tuy
nhién, do thdi gian, pham vi d€ tai nén cdc tdc gid chua dé cAp mot cdch c6 hé thong
dén co s§ 1y luan vé TDNN trong co ché thi trudng. Hon nita, v6i mic dd hoi nhap
toan dién, day di sau khi gia nhap WTO, cin phdi c6 chién ludc xady dung TDNN
lanh manh va bén vitng da chua dudc céc tdc gid dé cip trong cdc cong trinh di c6
trude day.

Thyc t&€ vin con doi hdi mot cong trinh nghién cttu mot cich cé hé thdng vé
viéc hoan thién TDNN & géc d6 mdi dé€ hoan thién mot s6 van dé 1y ludn va tiép
tuc bo sung vao hé thdng cdc gidi phdp chién lugc phat trién hoat dong TDNN phu

hgp v6i su van dong, chu chuyén cia nén kinh t& thi trudng.



Trong diéu kién hién nay, hinh thitc huy dong von TDNN bing TPCP dé vay
ng s€ dudc uu tién lva chon tai Viét Nam, TPCP da c6 nhitng dong gép tich cuc
trong co ciu von diu tu xay dung cd ban cta xa hoi. Tuy nhién, cd ché huy dong
von TDNN bing TPCP hién nay dang bdc 16 khong it nhitng han ché& nhat dinh, chua
phit hop véi cdc qui luat kinh t€ va c¢d ché thi trudng, TPCP thé hién 13 cdng cu huy
dong von hon 12 mdt hang héa trén thi trudng trdi phi€u. D€ phat huy t8i da hiéu qua
huy dong von biing TPCP, cin phdi nghién cttu, hoan thién co ché&, chinh sdch huy
dong va hoach dinh chién lugc phét trién thi trudng TPCP & Viét Nam.

Véi @é tai nay, tdc gid da tap trung nghién citu gidi quyét nhitng van dé ma
céc tdc gid truSc day chua dé cAp hoic chua gidi quyét mot cich thda dang nhim bé
sung day dd hon cd vé 1y luan cling nhu thuc tién.

3. MUC PICH NGHIEN CUU CUA LUAN AN:

Hé thong héa, bd sung nhitng ndi dung 1y luin cd bdn vé TDNN va TPCP.
Trén cd s& 1y luan ti€n hanh phan tich, danh gid, ki€m dinh dua trén s6 liéu dinh
lugng vé cd ciu bu dip thim hut NSNN, co ciu von diu tu, két qui dau thau tin
phiéu, trai phi€u, ban 18 TPCP d€ khing dinh sy cAn thi€t phat hanh TPCP va d4nh
gi4 cac di€ém manh va diém yé&u cia titng phuong thic phat hanh TPCP. Dya vao két
qud ddnh gid, phan tich thyc trang ti€n hanh dé xuat chién lugc dinh huéng phat
trién thi trudng TPCP dén nam 2020.

Nghién cttu TPCP nhim gép phan ting tinh kha thi cia TPCP d€ gép phan
huy dong von vay cho nha nudc va phét trién thi trudng TPCP. Nhitng gidi phap dé
xuét chii y&u gép phan lam ting tinh kha thi ctia TPCP, thé hién nhitng uu diém cta
TPCP nhiim tao ra dong luc d€ thu hit nha dau tu, tao diéu kién dé TPCP trd thanh
hang héa cht chét trén TTCK va thidc ddy thi trudng TPCP Viét Nam phdt trién.

4. PHAM VI NGHIEN CUU:
Pham vi nghién cttu chi gidi han trong khuoén khd hinh thic huy dong von

TDNN biing TPCP, khong nghién cttu, phan tich thyc trang, dé xuit gidi phdp cho



cdc hinh thic TDNN khédc nhu: ODA, vay thuong mai. Luin 4n tap trung nghién ctu
va xay dung dinh huéng chién lugc phét trién thi trusng TPCP khong nghién ciu
mang trdi phi€u chinh quyén dia phuong.

Viét Nam hién nay c6 qud nhiéu phuong thic phat hanh TPCP nén & phan 1y
luin vé cdc phuong thiic phdt hanh TPCP tic gid xin phép dudc trinh bay cédc
phuong thitc phat hanh TPCP & Viét Nam d€ 1am cd sé 1y luan dit § Chuong 1.

Tap trung hoc hdi kinh nghiém vé x4y dung t6 chic dinh mic tin nhiém va
kinh nghiém t8 chifc, quan ly thi trudng TPCP & cdc nudc c6 thi trudng ning dong,
phét trién nhu Anh, My, Pong A. Trén cd s3 cdc bai hoc kinh nghiém s& chon loc va
van dung vao thi trudng TPCP nudc ta.
5.NGUON TAI LIEU VA PHUONG PHAP LUAN NGHIEN CUU:

5.1 Nguon tai liéu:

Dit liéu chi y&u Ia dit liéu thit cAp dudc 14y chi yéu tir cdc phan tich thong ké
va tham khdo thém céc tai liéu khdc nhau clia Ngin hang thé gidi va Quy tién té
qudc t&. Ngudn so liéu quan trong khic dugc thu thap tir ngudn so liéu ctia Bo Tai
chinh, NHNN Viét Nam, B6 k& hoach va diu tu, Tdng cuc thdng ké. . . Thong tin
phuc vu cho co sé 1y thuyét dugc thu thip tir nhiéu 4n ban khic nhau, k€ ci trén
internet s& dudc liét ké & phan tai liéu tham kh3o. TAt cd nhitng tai liéu ndy nhim
din chitng cho dé tai thém phong phd, gép phin 1am sing té tinh chat TPCP dudi
g6éc @6 mot hang héa tai chinh trén TTTC (cu thé 1a thi trudng trdi phi€u — thi trudng
nd) hon 12 mdt cong cu vay von clia Nha nudc trong giai doan hién nay va thdi gian
s4p téi.

5.2 Phuong phap luin nghién cdu:

Luin 4n st dung tdng hgp cdc phuong phdp nghién citu va do yéu cau, dic

diém cta dé tai chd y&u dung cdc phuong phdp nhu md t3, dién gidi, quy nap van

dé, duy vat bién chitng, suy luin logic, duy vat lich st, phan tich, thong ké, so sanh,



nhan dinh xu huéng, khii quit héa bing k&t luan va két hop viéc ti€p can cic s6
liéu thyc t& di tong hop.

Bén canh cac phuong phdp duy vat bién ching, duy vat lich s va cdc hoc
thuy&t kinh t&€ hién dai trong linh vuc tai chinh - tién té d€ c6 su ti€p cin trong so
sanh va ning cao cdc van d€ cin ban trong luin 4n thi con c6 su két hop vé6i viée
tham khdo va van dung mdt s6 kinh nghiém vé di€u hanh chinh sich TDNN ciia mot
s6 quoc. Qua ddnh gid va phan tich tinh hinh thuc t€ vé diéu hanh TDNN ciia Viét
Nam tir khi chuyén sang nén kinh t€ thi trudng d€ dwa ra nhitng gidi phdp nhim thic
d4y qud trinh hoan thién chinh sach TDNN trong xu th& hoi nhip thé gidi.

Ton trong tinh khoa hoc vi d6 1a sy phan dnh trung thuc cda sy vat, cia qua
trinh van dong va phat tri€n, ludn dit sy vat va hién tugng trong trang thdi van dong
dé xem xét mdi quan hé qua lai v6i nhau d€ tir &6 thAm nhap tim hi€u ban chit cla
ddi tugng, tim ra chan 1y va chon ra nhitng van dé tiéu bi€u mang tinh trong yé&u cia
dodi tugng d€ dua vao thuc tién.

6. NHUNG PONG GOP MGI CUA LUAN AN:

Nét ndi bac xuyén sudt ndi dung ctia ludn 4n l1a hé thdng hod mdt cach chon
loc va ludn gidi rd nhitng luin ct vé diém nghién ctu TPCP dudi géc dd6 mot hang
héa tai chinh trén TTTC hon 12 mot cong cu huy dong von vay cho Nha nudc.

Bén canh d6, luan 4n d3 bs sung nhitng ham ludng khoa hoc cho cic cin ct
vé tinh chat hang héa cda trdi phi€u hién nay, nhan manh vai trdo da dang héa hang
héa cho thi trudng von, TTTT, ting “tinh kha thi” ctia TPCP trén thi trudng.

Trén cd s& nghién citu, phan tich thuc trang dua ra nhitng thanh tyu va ton tai
clia ting phuong thic phat hanh 1am co s§ cho viéc dé ra cdc gidi phdp hoan thién
cong tdc huy dong von TDNN bing TPCP.

Pinh huéng chién ludc phat trién thi trusng TPCP Viét Nam dén nim 2020.

Tép trung cdc gidi phdp hoan thién cdc phuong thiic phat hanh TPCP § nu6c

ta nhim ning cao “tinh kha thi” ctia hang héa TPCP bing céch 1am gia ting cdc uu



diém ndi bac ctia TPCP so vdi cdc loai chitng khodn khic dé thu hit nha dau tu.
TPCP phdi tham gia thi trudng vé6i tw cach 1a mot hang héa chii chdt phdi tuan tha
cdc qui ludt van dong cia TTTC chi khong chi 12 mot cong cu tham gia TTTC nhim

huy dong dd vén vay cho Nha nuéc ma khong tuin thi cdc qui luit thi trudng.



CHUONG 1 T6Nq QUAN VE TIN DUNG NHA NUGC BANG TRAI
PHIEU CHINH PHU

1.1. SU CAN THIET VA BAN CHAT CUA TIN DUNG NHA NUGC

1.1.1. Khai qudt ngudn gdc ra dvi, phat trién va sy cAn thiét cia tin dung
nha nuéc

Quan hé tin dung chi xuit hién va tdn tai khi hoi di nhitng diéu kién can thiét
vé kinh t&, xd hdi nhat dinh. K€ tir khi y thic phan cong lao dong xa hoi hinh thanh,
ning suit lao dong gia ting, trao d6i hang héa phdt tri€n thi bit diu xuit hién san
phidm du thira va phan héa giai cip trong xa hdi. Sy phan héa giai cp tit y€u din
dén tinh trang xuAt hién mdt s6 c4 nhan trong xa hoi phdi song trong diéu kién thi€u
thén nhitng nhu ciu sinh hoat t3i thi€u, mot s& khac ludn & trong tinh trang du thira.
T d6 gitta hai nhém ngudi nay, mot bén phat sinh nhu cau nhung khong dd kha
ning dé ddp Gng, mot bén cé thira vat chit lai chuwa c6 nhu ciu st dung. Hai doi
tugng nay da thda thuin vSi nhau dé thiét 14p nén mdt mdi quan hé vay muon, quan
hé tin dung cling hinh thanh tu do.

Tru6c TDNN da c6 nhiéu loai hinh tin dung khdc nhu tin dung cho vay niing
14i, tin dung thuong mai, tin dung ngan hang ra ddi va phat tri€n dan xen 1an nhau.
TDNN ciing 12 mot loai hinh tin dung, nhu cAu TDNN hinh thanh tir mau thuin gay
git gitta thu va chi NSNN. That vay, su tan rd clia ché dd Cong xa Nguyén thiy da
md ra mot thdi k¥ mdi clia xa hoi loai ngudi, thdi ky cé su ton tai cia Nha nuéc.
Cung véi su ra ddi clia Nha nuSc, NSNN d3 hinh thanh va phat trién gin lién véi
qud trinh ton tai va phat trién cda Nha nudc. NSNN c¢6 vai tro gép phan tao khodn
thu cho Nha nudc thuc hién cdc chifc ning, nhiém vu vé kinh t&, chinh tri, xa hoi.
Tuy nhién, do mdt s& nguyén nhan khdch quan va chd quan, hién tugng mat can doi
NSNN thudng xuyén xdy ra & bat ¢t qudc gia nao. PE bu dip thi€u hut ngin sich,
Nha nudc phong kién thudng st dung gidi phdp ting thu& hodc phit dong chién

tranh xam ludc d€ vo vét clia cdi clia cdc qudc gia khdc. Khi Iya chon hai gidi phap



ndy, nhd nuéc phong ki€n ludn phai d6i mit vdi nhitng nguy cd x4o tron chinh tri,
ddi khi phai trd gid bing sy thay ddi triéu dai, thé ch€&. Trudc thuc trang nay, doi hdi
Nha nudc phong ki€n phdi tim ki€m mot gidi phdp méi mang tinh chién ludc 1au dai
va tich cuc hon d€ gidi quyét boi chi NSNN.

Cu6i th&€ ky 19, thdi ky chuyén ddi tir nén kinh t€& thi trudng tu do canh tranh
sang nén kinh t€ thi trudng hién dai quan hé vay muon giita cdc qudc gia dé bu dip
thi€u hut ngin sach bit dau phat trién, din dan mdi quan hé vay mugn md rong ra
tdt cd cdc chd thé trong nén kinh t&. Giai doan diu chi 12 quan hé di vay giita cic
qudc gia, vé sau Nha nudc vira 13 chi thé di vay lai vira thyc hién viéc cho vay lai
vdi moi tang 16p dan cu trong x3 hoi. Quan hé vay mugn nay da 1am xut hién mot
loai hinh tin dung d6 124 TDNN. TDNN ra ddi, ton tai va khong ngitng dudc mé rong,
hoan thién phét trién phit hdp v6i yéu ciu ngay cang phat trién cda nén kinh t& x4
hoi. Quan hé TDNN budc diu dudc thé hién bing cic hiép dinh vay nd ky két gitta
céc quoc gia, kh& u6c vay ng . . . Cudi cling 13 sy xuét hién cia TPCP, TPCP da trd
thanh cong cu huy dong vén hiéu qui cho Nha nudc ddng thdi TPCP cung véi cb
phi€u di trd thanh hang héa chd chét tham gia trén TTCK. Ban diau, TPCP xuat
hién c6 hinh thic va k¥ thuat don gidn. Cling vdi xu huéng phat trién tai chinh qudc
gia va xu th€ hoi nhap tai chinh qudc t&, tir nhitng kinh nghiém tich lily ctia qudc gia
va nhitng bai hoc tién ti€n trén thi trudng qudc t€, cdc loai hinh TPCP tai cdc quic
gia phat trién va dang phat trién theo thdi gian khong ngiing duge da dang héa vé
hinh thidc, hoan thién vé mit ndi dung 1an k§ thuat d€ phat huy tdi da kha ning huy
dong von trong cong chiing.

Nhu vay, TDNN ciing nhu céc loai hinh tin dung khéc 12 mot pham tru kinh t&
khdch quan cla nén kinh t€ hang héa. Quan hé TDNN da xuit hién tir doi héi tat
yé&u clia qué trinh phét tri€n kinh t&- xd hoi. Nha nudc 1a chd thé trong nén kinh t&
hang héa ciing gidng nhu cdc chi thé khic. Hién tugng mat can ddi thu chi NSNN 1a

hién tudng thudng xuyén, lién tuc cda cdc quoc gia. Thé hién ra bén ngoai 1a tinh
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trang thu va chi NSNN khong khdp trong ciing khodng thdi gian nhat dinh. Cu thé 12
khi c6 nhu cau chi NSNN thi thu NSNN chua tip trung kip thdi hoic nhu ciu dau tu
phdt trién 16n nhung ngudn von dau tu lai bi han ché. TDNN chinh 14 loai hinh tin
dung hét siic quan trong va cin thi€t nhim bu dip khodn thAm hut k€ trén cida
NSNN va bd sung ngudn von dau tu phét trién xa hoi. C4c hinh thic huy dong von
TDNN khong ngitng dugc da dang héa ciing vdi qud trinh phét tri€n ctia nén kinh t&
hang héa. Céc hinh thitc vay mugn TDNN sé gidi quyét mot khodng chénh 1éch nhat
dinh NSNN trong khodng thdi gian tam thdi hodc tai tr¢ dai han cho ngudn von dau
tu phat trién. TDNN dudc sit dung nhu mot cong cu tai chinh hiéu qui nhim huy
dong ngudn lyc trong va ngoai nudc bu dip thAm hut NSNN dé ti€n tdi dat dugc
nhitng muc tiéu chién ludc phat trién kinh t€ xd hodi qudc gia. TDNN di 1 cong cu
tai chinh khong thé thi€u nhiim hd trg dic luc cho hoat dong dong NSNN. Ngoai ra,
cong cu TDNN néu dugc sit dung mot cdch hiéu qua, mdt mit TDNN khong chi ddp
ting khodn thu dé bu dip thAm hut NSNN, mit khdc TDNN con gép phan ddm bio
ngudn von diu tu phdt trién, ngudn von cho vay tai trg phuc vu tich cuc cidc muc tiéu
phat trién kinh t€ cia Nha nudc nhim tao ra muc ting trudng cao, lanh manh héa
mdi trudng kinh t&€ vi mo, xay dung nén tai chinh qudc gia tiing budc vitng manh,
chuyén dich cd ciu kinh t& theo dinh huéng ctia Nha nudc.
1.1.2. Khai niém, ban chat va dic di€ém cida tin dung nha nuéc
1.1.2.1. Khai niém tin dung nha nuéc

TDNN thé hién mdi quan hé vay mudn (di vay-cho vay) gitta Nha nudc véi
Nha nudc, gitta Nha nu6c vdi cdc td chifc tai chinh qudc t€ va giita Nha nudc véi cic
chi thé trong va ngoai nudc dudi cdc hinh thifc phat hanh tin phi€u, TPCP, chitng chi
diu tu, ky két cic hiép dinh vay ng. Trong quan hé vay mugn ndy, s6 von dudc
chuyén quyén st dung phai dva trén nguyén tic hoan trd, cé thdi han va c6 13i. Nha
nudc vira 12 chii thé di vay, ddng thdi ciing 12 ngudi cho vay dé tai tr¢ cac chuong

trinh, muc tiéu trong di€m quoc gia. Ngudn von TDNN huy dong dudc, mdt phan
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dudc dung d€ bu dip thi€u hut NSNN, phan 16n con lai st dung chi cho diu tu phat
trién theo cdc chuong trinh muc tiéu chung do Nha nuéc dé ra. Bu dip cic khodn
thAm hut 12 viéc binh thudng d6i véi cdc Chinh phu trén toan thé€ gigi. Chinh phu
thudng mudn nim giff vai trd chd chdt trong tién trinh phat trién kinh t&, ti trg cdc
du 4n phat trién 16n. Piéu nay c6 thé 1a can thiét khi thi€u von va kha ning kinh
doanh cda linh vuc tu nhan. Trong mot s6 trudng hdp thi it nhit né cling cin thiét
cho viéc c6 ging d€ dat dudc su ting trudng va dong luc d€ phan bd kinh t& clia dat
nudc.

1.1.2.2. Ban chat tin dung nha nudc

Vé ban chit, TDNN 12 mdt pham tri kinh t€ thudc linh vuc tai chinh- tién té
gin lién v6i hoat dong cdia NSNN. TDNN 1a quan hé st dung von 13n nhau gifta cic
Nha nu6c, giita Nhi nuSc v6i cdc chii thé khdc trong va ngoai nude dua trén nguyén
tdc hoan trd, dugc thyc hién thong qua mdi quan hé giita ngudi di vay va ngudi cho
vay duéi hinh thifc tién t& hoic hién vat, mdi quan hé nay dudc thiét 14p dua trén sy
tin nhiém 14n nhau. Mit khac, TDNN dudc hi€u 12 quan hé chuyén nhugng tam thdi
quyén st dung von thiét 1ap dua trén nguyén tic binh ding hai bén cling c6 10i.

Tém lai, TDNN phdn 4dnh sy chuyén dich tam thdi ngudn von nhan rdi hoic
von diu tu tir phia cong chiing, tif cdc td chifc kinh t&, xa hoi & trong va ngoai nudc
vao NSNN va su chuyén dich tam thdi tir ngudn von NSNN huy dong dugc sang cic
chi thé dugc phép vay nd tir cic chuong trinh, duv 4n do Nha nuSc hoach dinh.
TDNN con thé hién vé ban chit xa hoi, cu thé 12 ban chit ctia Nha nu6c vira déng
vai trd 12 chii thé di vay vira thuc hién vai trd chi thé cho vay — chii thé tin dung
quyét dinh ban chit giai cAp cda TDNN. Cu thé 13 thé hién mdi quan tAm cda Chinh
pht d6i v6i nhan dan trong nudc qua cédc hinh thic cho vay tai trg vé6i 14i suat thap
hodc khong c6 14i sudt va muc tiéu vay ng qua TDNN dé phuc vu cdc chuong trinh
trong diém qudc gia vi 1¢i ich chung clia toan xa hoi.

1.1.2.3. Piic di€m tin dung nha nuéc
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Viéc huy dong von va sit dung von trong hinh thitc TDNN thudng c6 sy két
hop hai hoa giita cdc nguyén tic tin dung vdi cdc chinh sdch tai chinh ctia Nha nuéc.
Mic dit quan hé TDNN dudc thi€t 1ap dwa trén cdc nguyén tic tin dung: ty nguyén,
c6 14i, c6 thdi han, hoan trd. . .Tuy nhién, dudi 4p luc phdi cAn d6i NSNN, nhu ciu
vé von dau tu phét trién, cdc chudng trinh muc tiéu kinh t&€ — xa hoi phdi dat dugc.
DPoi khi, nguyén tic ty nguyén sé khong dudc tuan thi tuyét d6i. Vi I¢i ich chung
clia toan x4 hoi, Nha nudc c6 thé dung quyén luc chinh tri d€ 4p dit mdi quan hé tin
dung cin thiét vdi cdc chi thé nhat dinh nhiim cAn d6i NSNN hoic tap trung von dé
thuc hién cdc chuong trinh then chét, trong di€ém qudc gia dem lai 1di ich cho cong
ddng. Py 1a mot dic di€m co ban cia TDNN.

Pham vi huy dong von ciia TDNN rat rong, vira huy dong trong nudc, vira huy
dong von ngoai nudc. Trong nudc, TDNN c6 khd ning huy dong ngudn von nhan rdi
clia moi ting 16p din cu, tit cd cdc thanh phan kinh t&€. Ngoai nudc, bing uy tin cla
Chinh pht, TDNN c6 thé vay ng tir cdc Chinh phu, t6 chic tai chinh-tién té qudc t&
va huy dong von tiét kiém clia dan cu nudc ngoai.

Hinh thic huy dong von TDNN phong phd, da dang c6 thé huy dong von
bing hién vat 1in hién kim tly theo nhu cau cla qudc gia, theo tiing thdi ky nhat
dinh.

Phuong thitc huy dong von da dang, linh hoat nhu : phat hanh céc loai tin
phiéu, trai phi€u, cong trdi, ky k&t hiép dinh vay ng. . .

TDNN ludn chita dyng ndi dung kinh t&€ 1an ndi dung chinh tri. Tinh 1di ich
kinh t& vira thé hién truc ti€p trén 10i tic tién vay, vira dugc thé hién gidn ti€p dudi
gbéc @6 hudng thu cdc tién ich cong cong do Nha nudc dau tw mang lai, nhitng 16i ich
do quan hé hop tic, ngoai giao dugc md rong. Tinh cudng ché& ciia TDNN thé hién
trong c4c trudng hop Nha nudc qui dinh mifc huy dong theo nghia vu bit budc doi
véi chi thé trong nudc. Tinh cudng ché nay 4p dung khong thudng xuyén ma chi 4p

dung trong nhitng trudng hdp cap thi€t nhu khi dat nudc c6 chi€n tranh ho#c khi nha
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nudc ¢6 nhu ciu dau tu nhitng cong trinh trong diém c6 qui md von 16n phuc vu cho
16i ich kinh t&€ x4 hoi. Tinh chinh tri cia TDNN thé hién thong qua muc do tin nhi€ém
clia dan cu ddi v6i Chinh phd. Mic do tin nhiém nay s€ dugc cling cd va gia ting khi
Nha nuéc thuc hién thanh todn ng ding han va st dung von vay ding muc dich, phat
huy dugc cdc hiéu qué kinh t&€ xa hoi. Trong quan hé doi ngoai, tinh chinh tri cla
TDNN thé hién trong mdi quan hé vé hop tac chinh tri, ngoai giao . . giita nudc cho
vay va nudc di vay.

1.2. VAI TRO CUA TIN DUNG NHA NUGC TRONG NEN KINH TE THI
TRUONG

1.2.1. Vai tro huy dong von gép phan bu dip thaim hut ngin sach nha nuéc

Hién tugng mat can doi gitra thu va chi NSNN thudng xuyén dién ra do nhiéu
nguyén nhan khich quan va chli quan § cdc quoc gia trén thé gidi. Hién tugng mat
cAn d6i nay c6 thé tam thdi hodc 1du dai tiy thudc vao dic di€m phat trién kinh t&
x4 hoi trong titng thdi ky, gy ra nhitng hiu qud nhat dinh ddi v6i nén tai chinh qudc
gia. P& bu ddp thi€u hut NSNN trong trudng hop khong thé cit gidm chi NSNN, cic
qudc gia phdi ding trudc cdc su lya chon nhu: phdt hanh thém tién, vay ng, ting
thu€, ban tdi sdn qudc gia.

Tiang thué, ban tai sdn qudc gia, phat hanh tién va vay ng déu tao ra kha ning
cho viéc bu dip thim hut NSNN. Tuy nhién, mdi bién phdp déu c6é nhitng wu di€ém
va nhugc di€m nhat dinh. Hay néi cach khéc, két qua cda viéc bu dip thAm hut luén
di kém v6i mot s6 hau qud phdi ganh chiu. Ting thu€ hoic bdn tai sdn qudc gia sé
bu dip thAm hut ma Chinh phii khong phai d6i dau véi dp luc trd nd vay. Nhung ban
tai sdn quodc gia rat khé mang lai hiéu qua cho viéc bu dip thAm hut do ngudn tai
sdn quic gia ludn cé gidi han nhat dinh. Viéc ting thu€ d€ bu dip thaim hut NSNN
s& gy ra dp lyc ddi v6i nén kinh t&€ qudc gia. Ty theo tinh hinh cu thé cta nén kinh
t&€ qudc gia ma mdi qudc gia s& cé nhitng phdn ng khdc nhau khi ting thu€. S& cé

nén kinh t& chiu dung dugc va ti€p tuc duy tri su phat trién trudc dp luc ting thué
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hoiic c6 nén kinh t€ bi 4nh hudng ning né cla viéc ting thué 1am suy gidm tdc do
phat trién nén kinh t&, gidm stt khodn thu thu€ cho NSNN trong cdc nim ti€p theo.
Ngoai thu€, vay ng va tai sidn qudc gia, Chinh phi con c¢6 thé€ in tién nhu 13 phuong
cach cudi cling dé tai trg cho k& hoach chi tiéu cla minh. Viéc phat hanh tién c6 uu
diém nhanh chéng, dé thyc hién, Chinh pht khong phai d6i mit véi dp lyc trd ng
vay. Tuy nhién, phdt hanh tién ludn chita dung nguy co gdy lam phdt cho nén kinh
t€ do lugng tién mit trong luu thong gia ting (theo Bdo cdo co cAu bu dip thim hut
NSNN tir nim 1991-1995 cta Bo Tai chinh thi Viét Nam ngung phdt hanh tién dé
bl dip thi€u hut NSNN k€ tir nim 1992). Nhin chung, viéc vay ng thong qua TDNN
thuc hién theo nguyén tic thda thuin ty nguyén trén cd sd binh ding hai bén Nha
nudc va chi thé cho vay cling c6 1di chit khong 4p dit bing quyén luc Nha nuSc nhu
ting thué& hoic phdt hanh tién d€ bu ddp thaAm hut NSNN. Vay nd vira c¢6 kha ning
huy dong ngudn vén diu tu, tiét kiém trong nude vira c¢6 khd ning tip trung ngudn
von dau tu gidn ti€p tir nudc ngoai d€ bu dip thAm hut ngan sach. Tuy nhién, vay ng
dit Chinh phii vao 4p luc phdi trd ng goc va 1di tién vay, 1am ting chi NSNN. Néu
vay ng thuc hién thudng xuyén d€ bu dip thAm hut NSNN sé& 1am gia ting ngudn ng
quoc gia theo thdi gian.
1.2.2. Vai tro huy dong von tai tr¢ cho cac chudng trinh chién luge quoc gia

Mot trong nhitng nhiém vu hang dau cia Nha nuéc 1a truc ti€p dau tu xay
dung cédc cong trinh thudc két cAu ha ting trong nén kinh t&€. Nhitng cong trinh nay
c6 dic diém: von dau tu 16n, thdi gian thu hdi von dai, 161 nhuin thap nén khong hap
din cdc thanh phan kinh t€ khéc, hon nita, ho c¢6 thé khong di tiém luc va quyén luc
dé dau tu. Trong diéu kién thu NSNN c6é han, nhu ciu von cho diu tu két cAu ha
tang co s rat 16n, nhat 1a doi vé6i cdc quoc gia dang phdt trién. TDNN chinh 13 gidi
phdp tich cuc dé€ gidi dap bai todn von ddu tu két cdu ha tAng cd s8. Ngoai ra, viéc
huy dong von tin dung gin véi cdc cong trinh trong di€ém qudc gia ma chinh tim cd

va vi th€ cla cdc chuong trinh qudc gia d6 s& tao dugc hé s6 tin nhiém cao d6i véi
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cédc nha dau tu trong 1in ngodi nudc. Pay sé& 12 mot thuin 1di rit 16n cho viéc huy
dong von dé xay dung két ciu ha tang cd s& xi hoi.

1.2.3. Vai tro tao thém hang héa cho thi trudng tai chinh gép phan tham gia
diéu tiét tién té va kiém ché& lam phat hoic gidm phat trong nén kinh t&

DPitng vé phia nha phat hanh, trdi phi€u 12 cdng cu huy dong von cho Nha
nuéc. Nhung khi phdt hanh ra thi trudng, trdi phi€u da trd thanh loai hang héa quan
trong trén thi trudng von va TTTT. Phdt hanh trdi phi€u vay nd cta Chinh phii c6
mot dnh hudng 16n, thAm chi rdt 16n dén thi trudng von (trung va dai han), TTTT
(ngdn han) cda cdc quoc gia. Truc hét, trdi phi€u da thuc sy 12 mot hang héa trén
thi trudng von. Viéc xuit hién trdi phi€u da gép phan da dang héa lugng hang héa
trén thi trudng. O thi trudng von, TPCP véi dic tinh rdi ro thdp da trd thanh hang
héa chid dao trén thi trudng, gép phan hinh thanh 14i suit tham chiéu trén thi trudng.
TPCP & thi trudng von ludn c¢6 doanh s6 vugt troi hon hin doanh s6 clia cdc chitng
khodn khac, th€ hién vai tro chi luc, thic ddy su phét trién bén vitng, 6n dinh cda thi
trudng von. Trén TTTT, TPKB, cong tréi, tin phi€u kho bac 1a céc loai chuén tién t&
trong du trif cia hé thong ngan hang thuong mai. TPCP véi chi thé phat hanh 12 mot
thé ch& quyén luc t8i cao d6 12 Chinh phi. Nhd d6, TPCP trd thanh ching khodn c6
rui ro thap nhat.

Ngoai ra, TPCP dugc phat hanh véi khdi lugng 16n, thdi gian phéat hanh
thudng xuyén, lién tuc d€ huy dong va st dung mdt lugng von 16n clia nén kinh t&
nhim phuc vu sy nghiép phdt trién kinh t& xa hoi dit nu6c theo muc tiéu phét trién
trong 6n dinh. Khac hin vdi nhitng loai chitng khodn nd khac, TPCP vuot troi hon &
dic diém “trung 1ap”, chi phuc vu 1di ich toan xa hoi chit khong vi ich 1gi ctia chd
thé phat hanh hay nha dau tu. Rdi ro thip, khdi lugng phat hanh 16n va tinh trung 1ap
vugt trdi ctia TPCP da tao diéu kién cho TPCP trg thanh hang héa chii lyc tham gia
“nghiép vu TTM” mot cdng cu gidn ti€p d€ diéu hanh chinh sich tién té qudc gia.

Thong qua viéc phat hanh tin phiéu, trdi phi€u véi khdi lugng da dugc tinh todn ph
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hop sé rit bét khoi lugng tién mit trong luu thong, gép phan kiém ché lam phdt nén
kinh t€. Ngudc lai, khi chié€t khau, trd nd tin phi€u, trdi phi€u, mot lugng tién mit
can thiét dugc bom vao nén kinh t&€ nhiim khic phuc gidm phat. Tuy thuoc diéu kién
kinh t& trong tiing thdi ky, NHTU sé& van dung TPCP d€ bom vao hoic riit tién ra
khéi luu thong gép phan diéu hoa, 6n dinh tién té va kiém ché& lam phét hodc gidm
phét.

1.3. CAC HINH THUC HUY PONG VON TiN DUNG NHA NUGC VA MO1
QUAN HE GIUA CAC HINH THUC HUY PONG VON TIN DUNG
NHA NUGC

1.3.1. C4c hinh thiéc huy dong von tin dung nha nude
1.3.1.1. Tai trg phat trién chinh thitc (Official Development Assistance)

Tai trg phdt tri€n chinh thiic ODA 1a hinh thifc huy dong von TDNN thong
qua ludng von tai trg phét trién chinh thitc ODA. Tai tr¢ phét trién chinh thitc ODA
12 hinh thic ti€p nhan von thudc chuong trinh hdp tic phét trién do cdc Chinh phi
nudc ngoai hd trg truc ti€p hoic gidn ti€p thong qua céc td chitc Chinh phd. Ngudn
von ODA huy dong duge gép phan bS sung vao ngudn vén dau tu phét trién, ci
thién thing du cdn cin thanh todn, ting du trif ngoai t& qudc gia. Ngudn von ODA
bao gdm vién tr¢ khong hoan lai, cdc khodn cho vay véi di€u kién wu dai vé 13i suit,
khoi lugng von vay va thdi han thanh toén.

Ngudn von ODA tuy c6 wu diém vé chi phi sit dung von duge wu dii véi 1ai
sut thap, doi khi khdng phdi hoan trd cd von goc 1an 1di sudt khi dugc nhian khodn
vién tr¢g khong hoan lai. Tuy nhién, cdc nudc nhan vién tr¢ thudng xuyén phdi doi
mit v4i nhitng th4ch thitc rit 16n d6 1a gdnh ning nd qudc gia trong twong lai, chap
nhan nhitng diéu kién rang budc khit khe vé thli tuc chuyén giao von, d6i khi con
gin c4 nhitng diéu kién vé chinh tri. Mdi t6 chiic, mdi Chinh phii déu c6 nhitng
phuong céch va thong 1é riéng trong viéc cung cAip ODA nhim dat dudc nhitng muc

tiéu, chinh sich riéng clia ho.Vdi nhitng rang budc vé chinh tri khong phai nu6c nao
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ciing c6 thé nhan vién tr¢ hodc si dung c6 hiéu qua cao trong thé ché chinh tri cla
qudc gia. Con ddi vdi nhitng diéu kién vé kinh t&, dién hinh nhat 1a Quy tién t& qudc
t&€ vd Ngan hang th€ gi6i déu dua ra cung cdch 4p dit nudc nhin tai trg phai ti€n
hanh nhitng chuong trinh déu chinh c¢d ciu kinh t& theo mot khuon khd rat ciing nhic
mang lai nhitng hé qua tot 1an x4au trong viéc ti€p nhin va st dung ngudn von nay.
Hé qué t6t dién ra néu nhu khoi lugng von phut hdp nhim han ch€ von d6i tng cla
nuéc ti€p nhan, 1di sudt vu dai, thdi han, tdc do gidi ngidn von nhanh, ning luc quan
ly va st dung von ODA ciia qudc gia ti€p nhan, quan trong nhat 1a chuong trinh,
muc tiéu 4p dit cho qudc gia nhan von phai phi hgp véi dic tha kinh t€ - chinh tri —
x4 hoi clia qudc gia d6. Ngudc lai, hé qua xau sé xuit hién khi chuong trinh, muc
tiéu 4p dit khong phu hop véi dic thi kinh t€ - chinh tri — x4 hdi clia qudc gia ti€p
nhin von sé& giy ra thém génh ning cho qudc gia nhan von ODA. Trudc tién, gdnh
ning chinh 12 14i sudt vd khodn ng phdi trd trong tuong lai d& bi 4nh hudng bdi bi€n
dong ty gid. K& dén, két qud dat dudc khdong nhu mong mudn, hoic khong tuong
xting vdi khoi lugng von dau tu, gdy khong it x4o tron vé kinh t& x4 hoi tdc dong x4au
dén dudng 16i chinh tri clia qudc gia nhan vén ODA. Té nan tham nhiing, that thodt
von trong qué trinh ti€p nhan va st dung von ODA § cdc qudc gia dang phat trién
ciing khién cho cdc qudc gia vay ng phai doi dién véi rii ro cham dudc gidi ngin
vn hoic bi thu hdi vén ODA. Hon nita, ngudn von vay ODA sé& khong con khi qudc
gia ting trudng, phat trién va thoat khdi tinh trang 13 mot qudc gia kém phat trién.
1.3.1.2. Vay n¢ ngin hang

PAy 13 hinh thic vay thuong mai dudc bi€u hién bing viéc Nha nudc tién
hanh vay ng tif cdc ngan hang thuong mai trong va ngoai nudc hoic vay ng NHTU
trong nuSc. Pay 13 hinh thitc TDNN ma ngin hang va cic td chifc kinh doanh tién té
cho Nha nuéc vay nhan dudc cam két trd ng clia Nha nudc nhung khong thé mua
ban, chuyén nhugng dudc nhu TPCP. Nha nudc d€ ti€p cin dudc ngudn von vay

budc phdi tuin thii cdc diéu kién qui dinh chit ché cia TTTT trong va ngoai nudc.
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Thai han cho vay nd thudng 12 ngidn han, 1di sudt cho vay phu thudc 14i suit cla
TTTT trong va ngoai nuéc. Néu so sanh vé 13i suat vdi cac hinh thitc TDNN khdc thi
day 1a hinh thitc TDNN c6 1ai suat di vay cao nhat. Pay chinh Ia khodn chi phi Nha
nudc phdi chdp nhan khi Iya chon hinh thifc vay ng ngan hang. Do d6, d6i véi ngudn
vay nd tif ngan hang thi Nha nudc khé c6 thé sit dung d€ chi cho dau tu phat trién
dai han vi phdi tinh todn dén hiéu qud st dung von. Vay ngan hang chiu rang budc
chit ché clia cdc diéu kién clia TTTT trong va ngodi nuc va chiu dnh hudng manh
bdi cdc diéu kién cia TTTT. Nhitng thay ddi clia cdc diéu kién qui dinh ciing tao ra
mot rdi ro Nha nude phdi ganh chiu. Khi vay ng ngan hang, Nha nudc can phdi tinh
todn, cAn nhic cdc diéu kién vay trd, hiéu qua st dung von va khd ning trd ng cla
Nha nuéc. Vay nd thuong mai phdi 12 hinh thitc vay nd dugc lya chon cudi cling
trong mot tinh th& cAp bach khi ma cdc hinh thiic TDNN khdc khong thé mang lai
khdi lugng vay ng can thiét, kip thdi cho NSNN.
1.3.1.3. Phat hanh trai phi€u chinh phu

Pay 1a hinh thitc huy dong von TDNN thong qua viéc phat hanh chiing khodn
ng dugi dang TPCP @€ vay no ctia cong chiing trong va ngoai nuSc. So vdi hinh
thic huy dong von ODA va vay ngan hang thi TPCP c6 pham vi huy dong von rong
rdi va linh hoat hon. Qudc gia khong nhitng c6 thé phat hanh TPCP dé vay ng trong
nudc ma con c6 kha ning phat hanh trai phi€u d€ vay nd trén TTCK qudc t€. Chinh
phti ¢6 thé chli dong st dung ngudn von vay nd bing TPCP theo k& hoach tai khéa
qudc gia ma khong phai chiu sy chi phdi, gidm sat clia cdc chi thé cho vay. Mot dic
di€m ndi bac ctia TPCP so véi cdc hinh thifc tin dung khéc 14 TPCP ¢6 kha niing trao
ddi, ngudi cho vay khong nhat thiét phai nim giif trdi phi€u cho dén khi ddo han ma
hoan toan c6 thé chuyén nhuong trai phi€u trén thi trudng thi cAp d€ thu hdi von.
Biing cich nay, TPCP tao diéu kién vay ng dai han cho Nha nudc trong khi ngudi
cho vay van c6 thé thu hdi von vao bat ci thdi di€m nio trén mdot TTCK thi cap

phét trién. TPCP v6i miic ridi ro thap di trd thanh hang héa chii chét trén cdc TTCK
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trong nudc. Bén canh d6, viéc TPCP thAm nhap TTCK qudc t€ sau khi da tuan thd
hang loat c4c qui dinh, thong 1& qudc t€ cta thi trudng th€ gidi sé trd thanh cong cu
tién phong din bu6c cho viéc phat hanh trén TTCK qudc t€ clia cdc loai ching
khodn con lai. Tuy vay, viéc tim ki€m von trén TTTC qudc t&€ van c6 nhiéu khé
khin va thi thach, dic biét 13 cdc tiéu chuin tin nhiém clia chitng khodn d€ dugc
chip nhan giao dich tai cdc TTTC qudc t€. Vay nd bing TPCP ciing tao ra gianh
ning nd trong tuong lai cho qudc gia nén khoi lugng ng vay ludn bi gidi han va phdi
c6 k& hoach trd ng cling 14i suit. Vi vay, qudc gia chi dong hon trong thanh todn ng
vay TPCP biing kha ning phdt hanh trdi phi€u méi d€ ddo ng. P4o ng cii bing no
méi c6 thé vira thuc hién bing trdi phi€u phat hanh trong nudc 1an trai phi€u phat
hanh qua thi trudng qudc t€. VSi pham vi huy dong von rong 16n, TPCP c6 thé dude
danh gia la cong cu c6 du kha niang khai thac “ndi luc” va tdn dung “ngoai luc”. Véi
su chuyén mon héa vé mua bdn cic loai chitng khodn, TTCK dudc xem nhu mot
phuong thitc hiéu qud huy dong ngudn von trong va ngoai nuéc, tao ra ngudn von
diu tu trung va dai han cho nén kinh t&€. TPCP la ching khodn dugc phdt hanh,
thanh todn vdéi khéi lugng 16n, TPCP d3 tham gia vio qud trinh kiém ché lam phit,
on dinh tién té, dic biét 1a thong qua nghiép vu “TTM”.

Uu diém ctia TPCP 1a khong thé phd nhan, nhung mit trdi cda né khong phai
12 khong cé. Sy bi€n dong vé gid cd trdi phi€u do cdc nha diu co thao ting thi
trudng tao nén kinh t&€ 4o hoic bong béng rat nguy hi€m va lan séng khing hodng
tdi chinh-tién té c6 thé xdy ra bat ¢t lic ndo. Khic vdi khodn vay ODA va vay ng
ngin hang, khi vay ng biing TPCP thi qudc gia da trd thanh chd s& hitu thuc sy doi
vdi khodn ng vay, chi ng khdng c6 quyén can thiép vao muc dich va qud trinh st
dung von cia qudc gia vay nd. Qudc gia vay nd hoan toan ty chii trong viéc sit dung
von vay khong c6é sy bé budc phdi thuc hién cdc muc tiéu, chinh sdch kinh t€, rang
budc vé muc dich sit dung von hoic cic rang budc vé chinh tri d€ dugc vay no.

Chinh pht vay nd cht dong st dung khodn tién vay d€ thuc hién cdc chinh sich, du
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an ma khong bi 1€ thudc vao chuong trinh, dy dn phai tudn thi nhu ODA, khdng phai
tuan thi nhitng diéu kién rang budc cia TTTT dé€ vay nd ngin hang.

1.3.2. Méi quan hé tuong quan giita cdc hinh thitc huy dong von tin dung nha
nudc

Xét v& ban chit thi mdi hinh thic huy dong von TDNN déu thé hién mai
quan hé tai chinh. Trong nén kinh t&€ - xi hoi, cic mdi quan hé tai chinh nay thé
hién mdi quan hé dan xen qua lai 1an nhau du6i dang quan hé bién ching hai mit.
Mot mit thé hién quan hé hop tic 1an nhau, mit khac lai thé hién quan hé canh
tranh, d6i khdng gitta cdc hinh thitc huy dong vén TDNN.

Quan hé hdp tdc dau tién chinh 13 sy chia sé ganh ning vay ng dé phdt trién
kinh t&-xa hdi qudc gia. That vy, mdi hinh thiic huy dong von ODA, vay ngin hing
va TPCP déu 12 mot bo phan gép phan huy dong von cho qudc gia. P& dat dudc k&
hoach huy dong von, qudc gia da khai thic t6i da tiém ning huy dong von cida ting
hinh thiic d€ phuc vu nhu ciu phat trién kinh t€ — x4 hoi. Mdi hinh thic vay ng déu
c6 nhitng uu va nhuge di€m riéng biét, c6 nhitng thuin 10i va khé khin nhat dinh
trong qud trinh huy dong von, sy xudt hién vén vay clia hinh thidc nay s& gidm bt
ganh ning vay nd cho hinh thiic khic trong k& hoach vay ng c6 gidi han § mdi qudc
gia. That vay, khi huy dong von TDNN bing TPCP dat hiéu qud cao sé chia sé bt
g4nh ning vay nd ODA chi cho dau tu dai han va han ch& bét vay ng ngan hang dé
bu dip thAm hut NSNN tam thdi. Ngugc lai, vén ODA gia ting sé& tham gia clng
ngudn von vay tit TPCP d€ chi cho dau tu phét trién, gidm bét ganh ning va chi phi
tra 1ai cia TPCP, vay nd ngan hang.

Quan hé hop téc ti€p theo chinh 12 mdi quan hé hd trg 1an nhau giita cdc hinh
thi'c huy dong von. Huy dong bing ngoai té tir ODA, vay ngin hang va TPCP sé&
g6p phin ting dy trit ngoai t&, cai thién cdn cin thanh todn, 6n dinh ty gid, ngudn
von huy dong gép phan lam gidm 4p Iyc mat gia nodi t& din dén ting ng bing ngoai

t& phdi trd trong twdng lai ctia mdi hinh thitc huy dong von. Von ODA huy dong
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dugc s& gépphan gidm chi NSNN trong mot sd linh vic ma 1& ra Nha nudc phai
ganh chiu bang phat hanh TPCP. Hiéu qud st dung von ODA va vay ngin hang
déng gép cho sy phét trién vi md va vi mo ctia nén kinh té-xa hoi gitip ting hé s tin
nhiém ctia TPCP. Ngugc lai, trai phi€u vira tao von ddi ting d€ gidi ngan von ODA
kip thdi. Pong thdi, TPCP tham gia “Nghiép vu TTM” g6p phan thyc thi chinh sich
tién t& kiém ché lam phat, 6n dinh gid déng noi t&, tranh ting ty gia hdi dodi va ting
nd ODA, ting nd ngan hang bing ngoai té trong twong lai cia cdc khodn da vay
trong qué khu.

Quan hé canh tranh, d6i khdng gitta cdc hinh thic huy dong vén TDNN ciing
thé hién cting vdi quan hé hdp tdc. Bén canh viéc gidm ginh ning nd cho hinh thic
huy dong von khdc, von ODA, vay nd ngan hang va trdi phi€u con ¢6 sy canh tranh
qua lai 1dn nhau, vu di€m cla hinh thic nay sé& 1an 4t nhudc di€m cla hinh thic con
lai, budc qudc gia phdi lva chon hinh thic vay ng thich hgp nhat trong nhitng hoan
canh nhat dinh.

Su sut giam huy dong vén ODA, vay ngan hang, TPCP ho#ic dén han phdi trd
nd vay ciing tao ra 4p luc vay ng cho cdc hinh thic huy dong von. Su canh tranh va
huy dong gidm stit néi trén da hinh thanh nén viéc chuyén ddi hinh thic vay nd cla
qudc gia, c6 khi ODA, vay nd ngin hang chuyén ddi sang vay nd trdi phi€u, va
ngugce lai, von 18 ra phdi vay nd bing TPCP c6 thé chuyén sang ODA hoic vay ngin
hang khi ¢6 nhu ciu vay ngidn han d€ bu dip mat cAn ddi tam thdi. Tuy nhién, néu
thi trudng tin phi€u kho bac hoat dong hiéu qua thi s& 1am gidm nhu ciu vay ngin
hang dé bu dip mat can ddi NSNN tam thdi trong trudng hdp cip bach, néu huy
dong trong diéu kién dé& dang hoic TPCP chua huy dong dii von vay can thiét. Vay
von ODA véi nhitng diéu kién rang budc khdng phit hop véi dic di€ém kinh t& va thé
ch€ chinh tri do bén cip von dit ra, hoic von vay ngan hang khong mang lai hiéu
qua diu tu ciing gy ra khong it 4p luc vay nd bing TPCP d€ bu dip hau qua, hoic

vay d€ hd trg cho cdc hinh thitc ODA, hoidc vay d€ trd nd vay ngan hang khi dén
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han. TPCP tham gia thic diy TTCK ndi dia phat trién va hoi nhip véi thi trudng
qudc t€&, thu hit nha diu tu gidn ti€p, hoic huy dong bing trdi phi€u qua thi trudng
qudc t&€ va ndi dia hon 1a huy dong ODA dé tranh nhitng muc tiéu, chinh sich bi ép
budc phdi tudn thii, hodc vay ng ngan hang phdi chi trd 13i sudt cao va tuin thii cdc
diéu kién rang budc ctia TTTT.

Phat hainh TPCP khoi lugng 16n d€ huy dong von cho NSNN ciing s& giy anh
hudng nhat dinh cho hé thong ngin hang khi huy dong von nhan rdi trong xa hoi.
Nhat 1a trong nhitng tinh hudng vi siic ép vay ng ma Chinh phd dwa ra muc 14i sut
TPCP cao hon mifc 13i suit tién glti ngan hang. Khi d6, ngan hang phai chon huéng
gia ting 1di sudt tién gltri d€ canh tranh thu hit von nhan rbi x4 hdi v6i TPCP. NHTU
vira phdi thuc hién viéc mua TPCP ctia Nha nuéc vira phdi gidi quyét cho NSNN
vay dé bu dip thdm hut tam thdi, ddm bdo nhu cau chi tiéu kip thdi cho NSNN.
TPCP ma NHTU mua vao lai trd thanh co sd d€ phat hanh tién d€ diéu hoa luu
thong tién té. TPCP di trd thanh yéu t6 chi€m ty trong 16n nhit trong cd s§ phat
hanh tién cda NHTU. Viéc mua hodc bian TPCP cia NHTU phan 16n khong nhim
muc dich 1gi nhuan nhu cdc nha dau tu chitng khodn khdc ma muc dich chinh 1a diéu
hoa luu thong tién t& nhiim dat dugc cdc muc tiéu chinh sich tién t& quoc gia da dé
ra. Nhu vdy, TPCP tao ra 4p luc budc NHTU phdi thyc hién diéu hoa Ivu thong tién
té con mAt cin d6i tam thdi NSNN lai dwa NHTU vao tinh th€ phai cho vay. Do d6,
né&u Chinh phii phat hanh qui nhiéu TPCP, NHTU khong dui stic diéu hoa luu thong
tién té. Lic nay, lugng tién mit trong luu thong ting 1én (do chi tiéu cda Chinh phd)
thi nén kinh t&€ c6 thé d6i dién vdi rii ro lam phit.

1.4. c{ic PHUONG THUC HUY PONG VON TiN DUNG NHA NUGC
BANG TRAI PHIEU CHINH PHU

1.4.1. Khdi niém trai phi€u chinh phu
TPCP 1a mot loai chiing khodn ng dugc phat hanh du6i dang ching chi hodc

biit todn ghi s6. TPCP dugc Nha nuSc phat hanh d€ vay ng tir cdc ddi tuong trong va
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ngoai nudc. Gidng nhu cdc loai chitng khoan khdc, TPCP c¢6 qui dinh thdi han, 14i
suat va ménh gid. Ngoai ra, TPCP c6 x4dc nhan nghia vu trd nd cia Nha nudc khi trdi
phi€u dén han, ddy chinh Ia tinh dic thi thé hién sy an toan ciia TPCP. TPCP ton tai
va phat trién gin lién véi sy ton tai va phat trién cda Nha nudc.

1.4.2. Cac phuong thitc huy dong von tin dung nha nuéc bing trai phi€u
chinh phu

1.4.2.1. Theo co c4u tai chinh
+ Trai phi€u vinh vién (Perpetual) hay trdi phi€u khong thé hoan lai dugc
(irredeemable): day 13 loai trdi phi€u khong cé thdi han xdc dinh. Mot s& c6 thé
dugc thanh todn theo ¥y mudn clia nha phdt hanh, vi du trdi phi€u chién tranh cla
Chinh phti Anh 14i sut 3,5% c6 thdi han 1a ndm 1961 trd di. Trdi phi€u nay chi dugc
thanh toan khi 131 suat thuc t€ thdp hon phi€u 13i.
+ Trdi phi€u 14i suit bing khong: loai trdi phi€u nay khong ¢ thu nhap tir phi€u lai
nhung thay vio d6, né dugc ban véi mic chiét khau ddng k& so v6i ménh gid. Va
nhu vay, tat cd thu nhap sé dudc tich lily du6i dang 14i tir von khi trdi phi€u dén han
thanh todn.
+ Trai phi€u chi s6 két hgp (index linked bonds): 1a loai trdi phi€u ma gid tri cia
ching khi dén han c6 khdc nhau véi mot vai chi s6. Vi du tf nim 1981, Chinh pha
Anh phédt hanh mot loai chiing khodn c6 tén 1a “ chitng khodan Chinh pht c6 chi s&
ké&t hop” (index linked government securities-ILGS). C4 14i phi€u va gi4 tri thanh
todn clia trai phi€u ndy dugc diéu chinh theo su bi€n dong clia chi s6 ban 18.
+ Trai phi€u thanh todn biing hai dong tién (dual currency bonds): 13 loai trdi phi€u
ma 14i phi€u va gid tri khi thanh todn dugc thanh todn bing nhitng dong tién khac
nhau. Vi du 13i phi€u c6 thé dudc thanh todn bing ddong Franc Thuy sy con tién gdc

trd goc bing USD.
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1.4.2.2. Theo phuong thiic diéu chinh lii suat

+ Trdi phi€u 14i suat co dinh: 1 loai trdi phi€u ma 1i suit cda trdi phi€u dudc giit cd
dinh trong sudt ky han cda trai phi€u. Trdi phi€u 1ai suit c6 dinh s& khong cho phép
nha phét hanh diéu chinh ting hoic gidm l4i suat clia trdi phi€u da qui dinh theo su
bi&n ddi ctia chi s6 lam phat hoic 14i suit clia thi trudng.

+ Trai phi€u c6 1ai sut th ndi (floating-rate bonds): 13 loai trdi phi€u c6 1ai suat
dugc diéu chinh dinh ky theo mot tiéu chuan dinh trudc, trdi phi€u nay con duge goi
12 Floater dugc sinh ra tif trdi phi€u c6 1di suit cd dinh (collateral). Mic du 1di suit
cda hiu hét cdc trdi phi€u loai nay dugc di€u chinh trén co sd mot s6 chi so tai
chinh, tuy nhién mot s& trudng hop 14i suat diéu chinh dua vao gid cd hang héa. Lai
suat ciia mot Floater bing 14i suat tham khdo cong vdi bién d6. Chiang han, 14i suat
ctia mot Floater c6 thé dugc tinh dya trén 14i suit ba thiang cta hdi phi€u kho bac
(1i sudt tham kh3o) cong 50 di€m co ban (bién dd). C6 hai nhin t& quyét dinh gid
ctia mot Floater d6 1a: bién d cong thém vdi 1ai sudt tham khdo va sy han ch€ trong
viéc dinh 14i suét trdi phi€u. Floater c6 thé dudc qui dinh 13i suit cao nhat (i trin)
hoic 1di suat thAp nhat (13i san). Gid ctia Floater s& dugc kinh doanh gin v6i ménh
gid clia né trong thdi gian dai bién do trén 14i sudt tham khio khong ddi, ngay ca 1ai
sudt trAn va ldi sudt san cling khong ting 1én. Né&u thi trudng doi hdi mot bién do
rong hon thi gid Floater s& dudc kinh doanh thidp hon ménh gi4 hay ngudc lai né€u thi
trudng doi hoi mdt bién dd nhd hon thi gid Floater sé dudc kinh doanh cao hon ménh
gia. N&u 1di sudt trai phi€u thay d6i dat 13i suat trin thi gid cta Floater s& dudc kinh
doanh véi ménh gia.

+ Trdi phi€u c6 1ai suit thd ndi ngugc (inverse-floating rate securities): Trai phi€u
c6 1di suat thd ndi ngugc con goi la inverse floater dugc phat sinh tir mot trai phi€u
c6 1ai suét co dinh dugc goi 1a collateral. Nhu vay, cd trai phi€u tha ndi floater va
trdi phi€u tha ndi ngudc inverse floater déu tao ra tif trdi phi€u cd dinh collateral

A . o o R
dua trén hai dic di€m sau:
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- Téng Igi tic dugc trd clia hai trdi phi€u trén nhé hon hodc bing Idi tic cla
collateral & mdi chu ky.
- Téng ménh gid ctia hai trdi phi€u nhd hon hay biing tong ménh gid cla collateral
Pudc xiy dung cin ct theo hai dic diém trén thi dong tién mit cla collateral sé& c6
kha ning théa man su giao udc cua floater va inverse floater.
Theo cong thic :  Gid collateral = Gid Floater + Gid inverse floater
Khi d6 , gid cia mot trdi phi€u inverse floater phdi dugc xdc dinh theo cong thic:
Gid inverse floater = Gid collateral — Gia Floater
1.4.2.3. Theo thi truéng phat hanh

HAu hét céc t6 chifc phat hanh, du 12 Chinh phd, cong ty hay chinh quyén dia
phudng déu phat hanh & thi trudng ndi dia clia ho. Tuy nhién, ciing ¢ thé phat hanh
trdi phi€u ra qudc t&€. Nhung cic t§ chifc da qudc gia nhu Ngin hang thé gii thi
khong c6 thi trudng trong nudc nén chi c6 thé phat hanh trai phi€u quoc t&.
+ Trai phi€u qudc ndi: Ngudi phat hanh dung mot thi trudng von 1a thi trudng noi
dia. La loai trdi phi€u phdt hanh trong nudc do chinh quyén nhd nuéc trung uong
hoic dia phuong phdt hanh dé huy dong von nhan rdi trong din ching, cdc t6 chic
kinh t& x4 hdi trong nuéc.
+ Trdi phi€u phdt hanh ra nudc ngoai: Ngudi phat hanh cé thé ding mot thi trudng
von khong phdi 12 thi trudng ndi dia cia minh vi 1y do ré tién hon va thuin Igi hon.
RO rang ngudi phat hanh phdi ddp tng dugc yéu cau vé ding ky clia sé giao dich
chitng khodn lién quan phai tudn theo hé thdng phdp ly vé viéc phat hanh chiing
khodan cua nudc lién quan.

1.4.2.4. Theo cach thiic ghi tén chu sG hitu

+ Trai phi€u vo danh: 1a loai trdi phi€u khong ghi tén chii s§ hitu trén tS trdi phi€u.
Loai trdi phi€u nay dudc chuyén nhugng trao tay tu do va khong phai thuc hién thi

tuc chuyén tén chd sé hitu.
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+ Trdi phi€u ky danh: 12 loai trdi phi€u c6 ghi tén clia ngudi chd s& hitu trén tJ trdi
phi€u. Trai phi€u nay chi dudc thanh todn 14i va gbc cho ding chi sé hitu ghi tén
trén t& trdi phi€u. Khi chuyén nhugng loai trai phi€u nay, budc cdc d6i tugng phai
lam thd tuc chuyén tén chi s hitu trdi phi€u tai don vi phat hanh trdi phi€u.

1.5. CAC PHUGNG THUC PHAT HANH TRAI PHIEU CHINH PHU G
VIET NAM

1.5.1. B4an 1€ trai phi€u chinh phi qua hé thong kho bac nha nuéc (phat
hanh truc ti€p)

bay la phuong thic phdt hanh ma KBNN s€ huy dong luc lugng nhan sy tai
chd ctia don vi, ty t6 chic tiéu thu trdi phi€u thong qua hé thong hoat dong clia
minh trong nuéc va thong qua hé théng vin phong dai dién & nudc ngoai. Phuong
thitc nay dugc hé thong KBNN Viét Nam thyc hién tif nim 1991 va duy tri cho dén
hién nay. Phuong thic phat hanh truc ti€p qua KBNN c¢6 uu di€m 13 lugng von huy
dong dudc chuyén ngay tifc thdi vao NSNN, KBNN truc tiép kiém sodt dudc tién do
huy dong von, truc ti€p tiéu thu trai phi€u khong phai thong qua thi trudng chitng
kho4n hoic thi trudng tién té.

Phuong thifc nay ciing ton tai khong it nhuge di€m nhu: gy xdo tron cho hoat
dong quan 1y qu§ NSNN hang ngay ctia KBNN, chi phi tiéu thu cao (nhAt 1a chi phi
co hoi), tao ra 4p lyc huy dong von theo chi tiéu dudc phan bs & tirng KBNN, tdc do
huy dong vdn cham, TPCP chi dugc xem nhu mdt cong cu huy dong von cho NSNN
qua hé théng KBNN chit chura phdi 12 mot hang héa trén thi trudng. TPCP 1a hang
héa ma dic biét lai 1a mot loai ching khodn ng thi phdi dugc mua, ban théng qua
dau thau hoic thda thuan vé khoi lugng, 13i sudt. KBNN Viét Nam hién nay bdn trdi
phi€u cho nha diu tu ching khodn vdi 13i suat, ménh gia TPCP dugc qui dinh sin
chit khong hinh thanh qua dau thau hoic thda thuin trén san giao dich KBNN, hoan
toan khong thyc hién viéc mua lai trdi phi€u trir trudng hop dic biét sé chié€t khau

TPCP theo quyét dinh ctia Bd Tai chinh. Do d6 phuong thic nay chi thé hién dudc
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vai tro 13 phuong thifc vay ng chd chdt trong diéu kién chua hinh thinh TTCK hoic
thi TTCK, TTTT chua phét trién manh d€ gidi quyét 4p lyc phai huy dong dd lugng
von vay can thi€t cho NSNN qua phat hanh TPCP.
1.5.2. Pau thiu qua thi trudng chiing khodn

P4u thiu TPCP qua TTCK la phuong thifc tiéu thu mdi, téc do tap trung von
nhanh, TPCP gép phin da dang héa hang héa trén thi trudng, tré thanh mot trong
nhitng loai ching khodn chi lyc thic ddy hoat dong ctia TTCK phdt trién. Tuy
nhién, nhugc di€m cda phuong thic nay la: vin con méi mé d6i véi nha diu tu §
nhitng thi trudng mGi mG; Nha nudce chua thuc sw xem TPCP 1a mét hang héa, chua
md rong cic doi tugng dugc phép tham gia dau thau, chua da dang héa ky han trai
phi€u véi mifc 13i sudt khdc nhau tao ra mifc chénh léch gid ciia TPCP & nhitng thoi
di€m khdc nhau nhim khuyé&n khich hoat dong tham gia dau thiu va mua, ban trdi
phi€u trén TTCK; nhitng qui dinh chudn muc trong hoat dong dau thiu néu chua phu
hop sé& gdy dnh hudng 16n dén két qué dau thau. Tém lai, TTCK dang phdi doi dién
vdi nhi€u khé khin, thich thidc nhung dé€ phét tri€n thi TTTC qudc gia, thyc hién
qud trinh hdi nhap toan bd va sau sic v6i TTTC qudc t€ thi Nha nudc phdi tap trung
nghién cttu, hoc tap kinh nghiém va 4dp dung cdc gidi phdp d€ thiic ddy sy phat trién
cia TTCK quéc gia, ddm bdo TTCK phdi 1a kénh quan trong, chd luc trong phat
hanh va mua, ban TPCP néi1 riéng va chirng khodn néi chung.
1.5.3. Paily phat hanh

Pai 1y phdt hanh 13 viéc td chic phat hanh Gy thac cho cdc td chic khac thuc
hién bdn trdi phi€u cho cdc nha diu tu. TS chiic nhian lam dai 1y phat hanh dugc
hudng phi dai 1y phat hanh cin ct theo khéi lugng trai phi€u tiéu thu dugc, lugng
trdi phi€u tiéu thu khong hét cia dgt phat hanh dai ly dudc quyén hoan tri lai cho t6
chitc phat hanh. Py chinh 12 diém khac biét giita phuong thitc dai 1y phat hanh va
bdo lanh phat hanh. V& mit k§ thuat phuong thic nay gan gidng nhu phuong thitc

ban 1é TPCP qua KBNN. Tuy nhién TPCP dudc bdn thong qua cic td chifc dai 1y
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dugc hudng hoa hdng dai ly. Phuong thifc nay gidm chi phi tiéu thu trdi phi€u so véi
bao lanh phdt hanh, dau thau qua s& giao dich chitng khodn nhung tié€n do tip trung
von vao NSNN khong nhanh chéng.
1.5.4. Bao lanh phat hanh

La viéc td chifc bdo lanh gitp t6 chifc phat hianh thuc hién cdc thd tuc trude
khi phat hanh TPCP ra thi trudng chitng khodn, phan phéi trdi phi€u cho cdc nha dau
tu, nhan mua trai phi€u d€ ban lai hoic mua so trdi phi€u con lai chuwa phan phdi hét
trong dgt phat hanh. T8 chifc bdo 1anh phat hanh c6 thé 13 mdt t6 chic duy nhat hoic
12 mot t6 hgp bdo lanh phat hanh hoic dong bio linh phdt hanh. Uu di€m cia
phuong thitc phdt hanh nay 1 ti€n dd huy dong von nhanh hon phuong thic ban 1é
qua KBNN va dai ly phat hanh, khdi lugng trai phi€u phat hanh duge ddm bdo tiéu
thu tir phia nha bio lanh. Uu di€m clia phudng thiic nay con 12 ddm bao chic chin
lugng TPCP phét hanh dudc tiéu thu hét, két qua huy dong von vay thudng cao hon
phuong thic dai 1y phdt hanh. Tuy nhién, chi phi bdo lanh phat hanh trdi phiéu cao.
Phi bdo lanh phdt hanh cao nén cdc nha diu tu nhat 12 cdc ngin hang thuong mai
thudng tham gia bdo lanh hon 13 tham gia d&u thau TPCP qua thi trudng chiing
khodn & cdc phién diu thau va bdo lanh ciing thdi di€ém. Vi vy, Chinh pht cin phdi
xem xét cin trong thdi diém 4p dung phuong thifc bdo lanh phdt hanh, khong nén
thuc hién thudng xuyén, lién tuc d€ tranh gy nhitng ba't 6n cho thi trudng tién té (do
lam gidm mifc cung tién té cla hé thong ngan hang thuong mai) va 1am dnh hudng
dén két qua diu thiu TPCP qua TTCK. Hon nita, phuong thitc bdo 1dnh phat hanh
chi nén ap dung cho cdc ching khodn c¢6 rii cao. Vi vay, viéc dp dung bdo lanh phat
hanh d€ phat hainh TPCP (loai trdi phi€u c6 rii ro thdp nhat) trong diéu kién TTCK
mdi di vao hoat dong, dang gip nhi€u khé khiin s& 1am 4nh hudng xau dén két qua

d4u thau TPCP trén TTCK.



29

1.6. NHUNG RUI RO TRONG PAU TU TRAI PHIEU CHINH PHU

Mic du TPCP la loai chiing khodn c6 riii ro thdp nhit hay néi cdch khdc Ia
chitng khoédn c6 do an toan cao nhat. Tuy nhién, TPCP khong chi 12 cdng cu vay ng
ctia Nha nuéc ma con la mot hang héa dic biét trén TTTC, da 1a hang héa tham gia
thi trudng, TPCP ciing phdi d6i dién véi nhitng rii ro, bién dong nhu cdc hang héa
khac di muc rii ro, bi€n dong thap hon. TPCP van phdi gdnh chiu nhitng rdi ro
chinh tri, riii ro kinh t& va rdi ro tai chinh. Nha diu tu luén quan tim, cin nhic giita
ich Igi tim dudc va nhitng rdi ro phai chdp nhian d€ xay dung danh muc dau tu hiéu
qud. Tim hi€u vé nhitng rdi ro ddi dién trong du tu trdi phi€u vd ciing can thiét ddi
vdi nha dau tu, nha phdt hanh va nha quan 1y thi trudng nhim han ché, gidm thiéu
rdi ro d€ ting stic hdp din clia TPCP. Nha nu6c 1a chii thé phat hanh TPCP ra thi
trudng ciing gidong nhu cdc nha phit hanh chitng khodn khéc con lai. Ap luc canh
tranh trén thi trudng doi héi Nha nuéc cling phdi nghién citu nhitng rii ro trong dau
tw TPCP. Tir d6, Nha nuSc dé ra cdc gidi phdp an ninh, chinh tri, kinh t& va tai chinh
nhim g6ép phan han ché bét cdc rli ro ma nha diu tu phdi ganh chiu khi dau tu
TPCP, cing c6 va gia ting tinh wu viét cia TPCP, titng budc cai thién “tinh kha thi”
ctia TPCP trén thi trudng. Tém lai, nhitng rtii ro 4nh hudng rit 16n dén tinh hap din
ctia TPCP trén thi trudng. Riii ro s& 1am gidm 10i ich hodc giy thiét hai cho nha dau
tw, qua d6 ruii ro ciing 4nh hudng x4u dén hiéu qud cla cdc ddt phat hanh TPCP va
gdy x40 tron thi trudng so cap 1an thit cAp budc nha quan ly thi trudng phdi cé gidi
phdp n dinh thi trudng, nha dau tu phdi dua ra cic gidi phap d€ “phong thii” rii ro
va Nha nudc phdi thuc hién cdc gidi phdp nhim “gidm thi€u” rdi ro. P& thi trudng
TPCP phit trién 6n dinh va bén vitng can cé su thuc hién ddng bd ci hai gidi phap
cia chi thé phat hanh va nha diu tu &€ mang lai hiéu qua huy dong von vay va hiéu
qua dau tu TPCP. B&i vi cdc gidi phdp phong thii rii ro clia nha dau tu thi khong thé
gidm thi€u dugc rdi ro. Ngugc lai, cic gidi phap gidm thi€u rdi ro ctia Nha nudc thi

khong c6 tic dung phong thu rii ro. Nha nudc phéi xdc dinh rd vi tri va nhiém vu
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ctia mOt nha phdt hanh ching khodn trén thi trudng. Nha nudc phdi thuc hién tat cd
nhitng doi héi cda thi trudng chit khong dude coi minh 13 mot chi thé ding trén thi
trudng. Nha nudc khong thé danh gid TPCP 1a ching khodn c6 rii ro thdp nhit nén
khi phdt hanh khong can thiét phdi quan tim dén nhitng rdi ro ndy. Ngudc lai, Nha
nudc phai nghién ctu, phan tich va ddnh gid nhitng rdi ro d€ thyc hién cac gidi phdp
giadm thié€u rli ro nhim ting tinh hap din, tinh vu viét ctia TPCP trén thi trudng.
1.6.1. Ruii ro 1ai suit (interest rate risk)

Pay chinh 12 mdi rii ro chinh ma nha dau tu phdi gdnh chiu khi bd von dau tu
trén thi trudng trdi phi€u do su thay doi ldi suat thi trudng c6 dnh hudng chic chin
dén su bi€n dong gid trdi phi€u. Su thay ddi gitta 13i suit va gid trdi phi€u ty 1&
nghich véi nhau, khi 1di suét ting thi gia trdi phi€u gidm, 13i suit gidm thi gi trai
phi€u sé& ting. Mot khi nha diu tu ban trdi phi€u truc ngay ddo han thi viéc 14i suat
ting s& c6 nghia 12 von thuc t€ bi mat di (bdn trdi phi€u thdp hon gid mua). Ngudc
lai, khi 1di suat gidm thi nha dau tu sé cé von thuc t€ ting 1én (bdn trdi phi€u cao
hon gid mua).

1.6 .2. Rii ro tdi dau tu (reinvestment risk)

Khodn thu nhap tir 1¢i tic trdi phi€u c6 thé dude nha diu tu st dung 1am von
dé tdi ddu tu nhim thu dugc 1gi nhudn trén 16i nhuin. Khodn 16i nhuin nay con phu
thudc vao 14i suat hién hanh & thoi diém tdi dau tu cling v6i hiéu qua va chién lugc
diu tv dudc hoach dinh. Nhu vay, sy bi€n dong clia 13i suit thi trudng vao thdi di€m
tdi dau tu theo chién ludc da hoach dinh tru6c s& giy ra rii ro tdi diu tu. Tinh bién
ddi trong 13i suat tdi dau tr clia chién lude dinh trudc vi su thay ddi cta 1di suat thi
trudng dudc goi 12 rdi ro tdi dau tu. Rdi ro nay thé hién cu thé 1a: 1di suit tai thdi
diém ma dong tién 1¢i tic thu dugc tir trdi phi€u cé thé dugc tdi dau tu s& gidm
xudng. Thoi gian d4do han clia trdi phi€u cang dai thi rii ro tdi dau tu cang 16n, ciing
nhu trdi phi€u cé lugng tién mit chi trd 16n va sém gidng nhu trdi phi€u c6 1di titc

cao. Nhu vay, chiing ta c¢é thé tha'y khuynh hudng trii ngugc giita rii ro 14i sudt va
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rii ro tdi dau tu. Hai loai riii ro nay c6 kha ning bu dip hau qua cho nhau néu rii ro
xdy ra. N€u nhv sy gia ting 1ai suat 13 rhi ro 13i sudt gy gidm gid trdi phi€u thi lai
mang lai 16i nhuin ting 1&n khi tdi dau tu. Nguogc lai, khi 13i suat gidm sé& gip phai
rdi ro tdi dau tu nhung lai 1am ting gi4 trdi phi€u ddi véi rdi ro 14i suit. Chién luge
dya trén hau qua bu dip nay dugc goi 1a chién luge mién dich (immunization).

1.6.3. Rui ro vé quyén chon mua (call risk)

Rdi ro vé& quyén chon mua xudt phdt tir dic quyén (call feature) dugc thda
thuan cho phép nha phdt hanh trdi phi€u c6 quyén chong lai nha diu tr bing cich
thanh todn mén ng diy di hoic mdt phan trudc ngay ddo han. Bén canh dé, nha
phét hanh diéu chinh 13i suat ph4t hanh cda dot trdi phi€u mdi thap hon khi 13i suat
trén thi trudng gidm xudng. Pic quyén clia nha phit hanh nhu néu trén di tao ra rii
ro quyén chon mua déi véi nha diu tu.

D6i vdi trién vong clia nha dau tu, c6 ba bat 1gi:

Thit nhat, mo hinh dong tién mit cda trai phi€u c6 thé thu hdi (callable bond) khong
biét chic chin.

Thtt hai, nha phdt hanh ¢6 xu huéng thu hdi trdi phi€u khi 13i suat thi trudng gidm,
nha diu tu gip rdi ro tdi ddu tu khi 13i sudt thi trudng gidm tai thdi di€m tdi diu tu.
Thit ba, tiém ning ting gid tri von clia trdi phi€u s& bi gidm bdi vi gid clia trdi phi€u
c6 thé thu hoi c6 thé khong ting cao hon gid ma nha phat hanh thu hoi.

1.6.4. Rui ro vé ng (default risk)

TPCP ludn c6é d6 an toan va mifc x€p hang tin nhiém rat cao trén thi trudng.
Tuy nhién, quan hé tin dung luén tiém 4n rdi ro v ng dii rii ro ndy tuong d6i it kha
ning xuat hién. Nhu d3 trinh bay & trén, TPCP ton tai va phdt tri€n cling véi su tdn
tai va phat trién cia Nha nuSc. Khi Nha nuSc mat kha ning chi trd hoic thé ché
chinh tri khong con tdn tai thi nha dau tv phdi d6i dién véi rdi ro khong thé thu hdi

von va 10i nhudn da dau tu.
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1.6.5. Rui ro lam phat (inflation risk)

Su da dang héa loai hinh TPCP da tirng budc lam gidm muic rii ro lam phat
cho nha dau tu. VGi nhitng loai trdi phi€u c6 13i suit c¢d dinh thi ludn bi rii ro khi
lam phdt x3y ra. Rii ro lam phdt hay riii ro vé sifc mua (purchasing-power risk) xuat
hién vi su thay d6i trong gid tri clia dong tién mit ca trai phi€u do lam phat khi do
ludng gid stic mua. Khi ty 1& lam phét cao hon 1di sult trdi phi€u thi sic mua cta
dong tién mit thuc t€ da gidm. Nhung véi cdc trai phi€u c6 14i suit tha ndi (floating-
rate bond), nha phdt hanh cam két tha ndi 1di suét trdi phi€u theo hudng gia ting ldi
sudt thi trudng va gitt 14i sudt cd dinh khi 1di suat thi trudng gidm trong sudt vong doi
clia trai phi€u, cam két nay da gép phan gidm thi€u mic rdi ro cho nha dau tu khi cé
lam phat.

1.6.6. Rui ro vé ty gia hoi doai (exchange-rate risk)

BAt ky ai khi ndm giit tdi sdn tai chinh ho#c khi c6 nghia vu trd nd biing ngoai
té, s& déu phdi chiu rdi ro vé ty gia hdi dodi. Rdi ro & day 1a: vdi ngudi c6 tai sdn
bing ngoai hdi gip rii ro khi ngoai t&é mit gid so véi nodi t&. Ngugc lai, ngudi cé
nghia vu trd nd biing ngoai héi gip rai ro khi ngoai té 1én gid so vdi ndi t&. Trong tai
chinh quéc t&, khd ning va mic do cda rii ro ty gid hoi dodi cé thé 1a rat ddng ké.
Tuy nhién, c4 ngudi di vay va cho vay déu c6 kha ning chuyén rii ro nay cho mot
bén khdc. Vi du, Ngan hang thé gidi vay bing nhiéu loai dong tién khic nhau va sau
d6 khi cho céc qudc gia vay lai (on lending) thi ghi ng USD. Tuy nhién, trén thuc t&
céc khodn cho vay lai c¢6 thé dudc cip bing mot hdn hgp cic loai dong tién khic
nhau va nudc vay nd sé trd nd bing cdc dong tién da dugc thuc nhian. Trong mot s&
trudng hop, cdc quoc gia vay ng chuyén khodn ng nay cing vdi cdc rii ro ty gid hdi
dodi cho cdc ngan hang ctia nuéc minh. C4c ngin hang nay lai c6 thé chuyén rdi ro
ty gid hoi dodi d6 cho cdc khdch hang clia minh dong thdi cd ging dung thi trudng

ngoai hdi ky han (forward markets) dé gidm bét rii ro chura dugc bdo hi€m.
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1.6.7. Rui ro vé kha niing thanh khoan (liquidity risk)

Trén thi trudng trdi phi€u ¢ su xuit hién clia hai dang nha dau tv khac nhau.
Thit nhit, dang dau tu trdi phi€u nhim tim ki€m Igi tic trdi phi€u khi ddo han, it
quan tAm dén tinh thanh khodn dé chuyén nhuong trdi phi€u truSc han vi vay rdi ro
thanh khodn trong trudng hgp nay khong quan trong d6i v6i nha dau tu. Thit hai, nha
dau to nhim muc dich hudng chénh léch gid cla trdi phi€u thong qua viéc chuyén
nhugng trdi phi€u khi gid trdi phi€u gia ting trén thi trudng. Nha diu tu thi hai rat
quan tim dén tinh thanh khodn cda trdi phi€u vi hoat dong dau tu va chuyén nhugng
cda nha diu tu thudng xuyén dién ra trén thi trudng. Rli ro vé kh3 ning thanh
khodn hay rii ro c6 thé ban dudc trdi phi€u trén thi trudng (marketable risk) phu
thudc vao trdi phi€u dugc ban bing hay gan véi ménh gid cda né. Thuéc do chinh
clia khd ning thanh khodn la bién dd gita chi s6 gid mua va giad bdn clia nha moi
gidi. Bién dd clda nha moi gidi cing rong thi rdi ro vé thanh khodn cang 16n.

1.6.8. Rui ro vé bién dong gia (volality risk)

Gid cda trai phi€u v6i nhitng quyén chon phu thudc vio mic 13i sudt thi
trudng va nhitng nhin t6 dnh hudng dén nhitng quyén chon nay. Mot trong nhitng
nhin t6 nay 13 sy bi€n dong cda 14i sudt mong dgi. Cu thé 1a gia clia quyén chon
ting khi 13i sudt mong mudn ting. P&i véi trdi phi€u cé thé thu hdi (callable bonds)
hoic chiing khodn c¢6 ddm bdo thé chdp (mortgage-backed security), nha dau tu cho
phép ngudi mugn mot quyén chon (option), gid cla trdi phi€u sé& rét xudng, bdi vi
nha diu tu dd cho nhiéu quyén chon c6 gid tri. Rli ro ma mot sy thay ddi anh hudng
bat 1di dén gi4 trdi phi€u dugc goi 1a Volatility risk.

1.7. PINH MUC TiN NHIEM CUA TRAI PHIEU CHINH PHU
1.7.1. Lich si hinh thanh cta céc td chic dinh mifc tin nhiém

Hién nay trén th€ gidi, tai hdu hét ciac qudc gia phat tri€n déu c6 ton tai it

nhat mot td chic dinh mic tin nhiém. Céc t§ chiic nay hoat dong doc lap, chuyén

nghiép, c¢6 vai trd nhu mdt cong cu quin 1y tai chinh thic ddy va ki€ém sodt hoat



dong ctia thi trudng nd néi riéng vad TTTC néi chung. Qui mo6 va toc do phat trién
manh mé clia cdc t6 chifc tin nhiém dugc thé hién trong vai thip nién gan diy. TS
chitc dinh mifc tin nhiém di ra ddi dua trén co s& clia cdc td chifc hoat dong c6 lién
quan dén tin nhiém trudc d6. Céc loai hinh t8 chiic hoat dong c6 lién quan dén tin
nhiém trudc khi t8 chic tin nhiém ra ddi tai My @6 la: td chic thong bdo tin nhi€m,
t6 chitc kinh doanh thong tin biing cdc 4n pham chuyén nganh va 4n phdm tai chinh,
ngan hang diu tu. Hoat dong clia céc t6 chiic nay phat sinh tif nhu ciu ctia TTCK va
t6 chifc tin nhiém da ra ddi trén cd sd tong hop ciia ba loai hinh td chifc hoat dong
néu trén. Cong ty dinh mifc tin nhiém diu tién 12 cong ty John Moody, thanh 1ap
nim 1909 tai My. Vao nim 1922, Standard& Poor’s x&p hang trdi phi€u cong ty,
ciing thdi gian nay Fitch Inventors Service dudc thanh 14p, trdi phi€u chinh quyén
dia phuong x&p hang vao nim 1940, thuong phi€u k€ tif nim 1969, qu¥ trdi phi€u
va TTTT tir nim 1984. Stic hiit clia sy phdt trién TTCK M§ da hinh thanh nén céc t6
chifc dinh mtc tin nhiém diu tién trén thé gidi. Song, trén thuc t& td chifc dinh mic
tin nhiém c6 qui mo6 16n nhat ddu tién thanh 14p tai Canada nim 1972 véi tén goi
CBRS (t6 chiic x&p hang trdi phi€u Canada — Canadian Bond Rating Service), nim
1975 tai Nhat t6 chic x&p hang trdi phi€u Nhat Bin Japanese Bond Rating Institute
(JBRI) di vao hoat dong. Ti€p sau dé, t6 chic tin nhiém dugc thanh 1ap tai cdc qudc
gia phat trién, r6i titng budc lan rong sy hinh thanh tai cdc nudc dang phat trién.
1.7.2. Pinh nghia x&€p hang tin nhiém

Céc t6 chiic dinh muc tin nhiém véi vi tri ddc 1ap khong chiu sy tic dong bdi
nha diu tu, phdt hanh va quén ly thi trudng, cling vdi uy tin hoat dong, c6 ning luc
k¥ thuit, nhan lyc day dd vé so lugng 1an chat lugng, ¢ stic manh tai chinh. Cin ci
vao nhitng phdm chit dd néu trén, cdc td chic ti€n hanh ti€p cin nhitng thong tin
trung thuc, ddng tin cdy cda cdc td chifc phdt hanh chiing khodn. Dya trén nhitng
thong tin ti€p cin ti€n hanh bién phap phan tich tir 6 “Pua ra cdc nhan dinh hién

tai vé mtc dd tin nhiém cla nha phét hanh d6i v6i mot trach nhiém tai chinh nao dé,



35

hoic 1a d4dnh gid midc dd rii ro gin lién véi cdc loai dau tu khac nhau” [25,tr. 16].
Trén thuc tién, viéc phan tich tip trung nhiéu vé van dé rili ro clia cdc loai ching
khodn va cong cu cho vay. Rdi ro ¢6 thé hiéu 12 mic rdi ro v& nd clia nha phat hanh
chitng khodn hoiic cong cu huy dong von trén thi trudng vén dua dén tinh trang mat
kha ning thanh todn cho nha ddu tu. Trén co s phan tich, ddnh gia td chitc dinh
muc tin nhiém dua ra x€p hang tin nhiém (dugc thé hién thong qua mot hé thong ky
hiéu x&p hang) .
X&p hang tin nhiém thé hién y ki&n chuyén gia thit ba vé mitc do rii ro
v3 nd gin lién v6i thé loai dau tu d6. X&p hang tin nhiém c6 thé 1am
ting hang hodc xudng hang vi th€ clia mot nha ph4t hanh, mot cong cu
tai chinh theo kha ning ctia n6 cé ddp ung dudc nghia vu ddi vdi nha
dau tu hay khong [25,tr. 16-17].
1.7.3. Nhiing lgi ich ctia t§ chic dinh midc tin nhiém
Tai cdc TTTC phat trién, t6 chiic dinh mic tin nhiém ngiy cang khiang dinh
vai trd quan trong khong thé thi€u trong su phét trién cta thi trudng. Bén canh do,
tai cac thi trudng mdi md ciing titng budc ¢6 nhu cau hinh thanh t6 chitc dinh mic tin
nhiém. TS chitc dinh muc tin nhiém giita vai trd nhu mot cAu ndi thong tin trén thi
trudng ng mang lai nhiéu 16i ich cho cdc nha diu tu, nha phdt hanh, cdc trung gian
tai chinh, nha qudn 1y tai chinh va tinh minh bach cda thi trudng. T8 chitc dinh mic
tin nhiém con 12 nhan td quan trong kich hoat TTCK thém sdi dong, tao thém cong
in viéc 1am, ning cao va chudn héa kién thic kinh t€&, tai chinh, k€ todn . . . Hé qua
clia nhitng nhin td k€ trén da mang lai mot ludng sinh khi cho sy phét trién manh
mé va hoan thién TTCK. Piéu nay dic biét c6 y nghia hét sic quan trong d6i vdi
TTCK Viét Nam vOn con rat non tré va sd khai.
1.7.3.1. L¢i ich déi v6i nha dau tu
T8 chiic dinh mic tin nhiém cung cAp cho nha diu tu thong tin tai chinh ddng

tin cdy ma nha diu tu khé c6 thé thu thip dudc tir nha phat hanh. Trén cd s§ x&p
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hang tin nhiém, t§ chic dinh mdc tin nhiém di cung cip cho thi trudng mot cd sd
danh gid rii ro tin dung nhanh chéng nhat, tién 1gi nhat. DAy chinh 1a tién 1gi trong
tAm cda dinh mic tin nhiém va kém theo con mang lai nhiéu 1gi ich khdc cho nha
dau tu.

Ngoai ra, viéc dinh mic tinh nhiém con gitp ich cho nha diu tu xay dung va
quan 1y danh muc dau tu hiéu qui. Pinh mifc tin nhiém 13 mdt trong nhitng co s&
ddnh gid va cung cAp thong tin tin ciy vé chitng khodn ma nha diu tv mudn dau tu
hodc dang nim giit. Pugc x&p hang tin nhiém cao s& lam ting tinh thanh khoén cta
chitng khodn trén thi trudng qua d6 nha diu tu sé quyét dinh mua hay bdn chiing
khodn ra thi truong.

Bén canh viéc x&p hang, cdc t6 chic dinh mifc tin nhiém con cung cip cdc
bdo cdo nghién citu va cédc dich vu phan tich tai chinh, c¢6 lién quan dén viéc gidi
thich 1y do phia sau quyét dinh dinh mifc clia ho.

1.7.3.2. Lgi ich ddi véi td chidc phat hanh

Y nghia quan trong cia x&p hang tin nhiém dén quyét dinh mua, bdn hoic
nim giit chitng khodn ctia nha diu di dnh hudng d&€n kha ning huy dong von cida
nha phit hanh. Pinh mic tin nhiém mang lai 16i ich cho nha dau tu khi dau tu ching
khodn thi cling phdt sinh 1gi ich nhat dinh cho nha phat hanh khi ti€p ciAn ngudn von.
Né&u nha phdt hanh chitng khodn dugc x&p hang tin nhiém chic chin sé& tao diéu
kién thun 1di cho nha phdt hanh ti€p cin ngudn von huy dong. Ngugc lai, néu nha
phat hanh khong dudc x&p hang tin nhiém thi s& gip hét stic khé khin khi thu hit
von trén thi trudng. X€&p hang tin nhiém sé danh gid va tao ra vi th€ cla nha phat
hanh so véi cdc nha phat hanh khéc trén thi trudng vé6i chi phi vay thap.
1.7.3.3. Lgi ich déi véi c4c trung gian tai chinh

Céc trung gian tai chinh ciing ti€n hanh hoat ddng diu tu chiing khoan dé da
dang héa hoat dong, tao ngudn thu nhap cho t6 chic. Xé&p hang tin nhiém ciing 4nh

hudng dén chién ludc dinh gid va luya chon chiing khodn dau tu. “Pinh mic tin
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nhiém con gitip cdc trung gian tai chinh kiém sodt rdi ro va xdc dinh gid tri thi
trudng clia chitng khodn ho nim giit vi 1gi ich clia khdach hang hay cta chinh ho”
[25, tr. 87].
1.7.3.4. Lgi ich déi v6i nha quan ly
Khong chi c6 nha diu tu, nha phat hanh ching khodn hoic cdc td chic trung
gian tai chinh huéng 1di ich tir t8 chic dinh muc tin nhiém, ngay c4 nha quén ly tai
chinh ciing nhin thdy dinh mtc tin nhiém c6 rat nhiéu 1gi ich. Pinh mic tin nhiém
dudc nhitng nha quan 1y tai chinh xem nhu mot tiéu chuin ddc 1ap dé xem xét tu
cach, quan 1y tinh trang tai chinh clia mot s6 td chiic phat hanh.
Mot s& nha quan 1y con can thiép cu thé€ vao hoat dong cia céc t6 chifc
diu tu, nhu yéu cau phdi bdo cdo mifc hang clia cdc chitng khodn dau
tw, hoiic khong dugc mua va ndm gilt nhitng chitng khodn c6 mifc hang
bi ha xuéng mdt gidi han nao dé. Cudi cliing, ngoai nhitng qui dinh cu
thé , nha quan 1y con biét ring hé théng dinh mic tin nhiém doc 1ap c6
thé 12 mot phuong thifc chii yéu d€ gia ting hiéu qua cia TTCK ng,
ciing nhu thi trudng tin thic ngan hang va thi trudng bao hiém. [25, tr.
87].
1.7.3.5. Nang cao su' minh bach cua thi trudng
Hoat dong khong minh bach trong thi trudng s6m mudn thi cling sé& dua thi
trudng vao tinh trang khiing hodng, giy ton that ning né cho cdc d6i tugng hoat
dong trén thi trudng. Hé thong dinh mic tin nhiém ddc 14p sé déng gbp tinh minh
bach cho thi trudng ng. Hoat dong dinh mic tin nhiém gép phan gitp cho cdc nha
diu tu gidm thiéu ridi ro trong dau tu chitng khodn, nha quan 1y tai chinh dua trén co
s& dinh mifc tinh nhiém d€ danh gid tinh trang tai chinh ctia cdc t& chifc phdt hinh,
can thiép va hoat dong clia cdc td chifc dau tu, nha phat hanh c6 thé tao ra mot kénh
phan phdi dén nhitng phan thi trudng khic. Sy minh bach cia thi trudng cling gép

phan bdo ddm nhitng bi€n dong vé gid clia chitng khodn phai tuong Gng vdi nhitng
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bién dong cia thi trudng, do d6 gidm cédc chi phi co hoi vo hinh. Khi két qud dinh
mitc dugc cong bo rong rii va dudc cap nhat thudng xuyén, né ciing han ché nhitng
tin don va nan dau co tir d6 gidp On dinh thi trudng.
1.7.4. Mb hinh t§ chiic dinh midc tin nhiém ¢ mot sé quéc gia
1.7.4.1. M6 hinh cia My

My 12 qudc gia hinh thanh nén cdc td chic dinh mic tin nhiém danh tiéng va
c6 lich st ra ddi va phat trién s6m nhat trén thé gigi. Hoat dong clia céc to chifc dinh
muc tin nhiém khong chi gbéi gon trong pham vi nuéc My ma da dugc méG rong ra
pham vi toan ciu. Ti€n trinh toan cau héa di md rong qui md va pham vi hoat dong
clia cdc t8 chic dinh mic tin nhiém M. “Do qui md toan ciu nén nhing S chifc nay
thudng cé cd ciu td chic két hdp linh vuc va khu vuc trong dé chi trong dén phan
tich theo nhém nhu mo6 hinh Moody’s” [25, tr. 52]. Phan tich theo nhém dudc ti€n
hanh dua trén cd s cdc chii thé phat hanh di dugc phin chia theo tiing nganh va
khu vuc. M6 hinh nay mang lai hi€u qué cao trong qud trinh phan tich va tao ra su

ddng nhat trén toan cau cho mdi chi thé phat hanh.

Trudng nhém phan
tich vé 1inh vuc 6 to

—— l Chd tich Hoi
Tro ly giam doc \ Két luan / ddng x&p hang
x&p hang
Chuyén /gia phu cla \ Cdc chuyén gia
trach x€p hang / Moody’s cia Nhat Ban
Nhat Bdn _ |

Chuyén vién tai chinh, chuyén vién
vé phuong thitc thanh todn L/C va
cau tric tai chinh

Hinh 1.1: MAu m6 hinh nhém phéan tich

(Ngudn: Pinh mic tin nhiém tai Viét Nam [25])
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Gidm d6c chuyén mon

Chd tich Hoi dong x&p hang cdng ty

Giam doc Cht tich Hoi dong x€&p hang tién ich
x&p hang cong cong
|
Gidm doc phu
Ph6 Chi tich Gim ddc phuy trach trdch chi nhdnh
HDPQT phu trach nganh cong nghiép nude ngoat
thong tin x&p
hang Gidm doc phu trdch nganh Chi nhinh
| cong nghé - nang lugng ctia Moody’s
B phan G London
théng iin vé Gidm doc phu trdch dinh I
thi trudng ché tai chinh va Xé,p hang Chi nhinh
ctia Moody’s
Gidm doc phu trdch § Paris
cau tric tai chinh |
Chi nhianh
ctia Moody’s
& Sydney
Chi nhdnh
ctia Moody’s
§ Tokyo

Hinh 1.2: S¢ d6 cd cdu chidc ning bd phian dinh mic tin nhiém cia Moody’s
(Nguodn: Pinh mic tin nhiém tai Viét Nam [25])

So @6 trén co ciu cdc bo phan theo ting chifc ning chuyén biét. Vi ting
chitc ndng dugc chuyén nghi€p héa cdc by phin tham gia tich cuc vao qud trinh

phan tich ddnh gid x&p hang cdc chd thé phat hianh theo tiing nhém nganh hay khu
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vyc. Khong chi hoan thanh t6t chifc ning nhiém vu trong cdng viéc ma cdc bd phan
trén so dd c6 thé hop tic hd trd 1an nhau dé dat dugc két qua cong viéc tdt nhat, tao
dung nén uy tin qudc t€ cho t6 chic dinh mitc. So d6 co ciu td chifc nay doi hdi
khodn diu tu tai chinh cho y&u t& con ngudi 12 r't 16n. TS chic dinh mic tin nhiém
theo md hinh nay khong chi hoat dong trong thi trudng ndi dia ma con thé hién mdi
lién hé hoat dong trong pham vi thi trudng quoc t&€ cla td chifc dinh mic tin nhiém.
1.7.4.2. M6 hinh ctia Han Quéc
Xem xét mo hinh t8 chifc dinh mifc tin nhiém cda cong ty dinh mic tin nhiém

va thong tin qudc gia Han Qudc nhu sau:

Hoi déng quan tri

Kiém todn trudng

Giam doc di€u hanh

B6 phan B6 phéan dinh B0 phéan B6 phan Phong
hd trg mifc tin thong tin nghién ctu kiém
quan ly nhiém va tr van to4dn

Hinh 1.3: M hinh té chiic cong ty dinh mic tin nhiém va théng tin qudc gia
(Ngudn: Pinh mic tin nhiém tai Viét Nam [25])

Han Qudc 12 mot trong nhitng nudc phdt trién thuéc nhém cong nghiép méi
c6 TTTC mdi ndi. Md hinh dinh mic tin nhiém ctia Han Qudc dudc t6 chic don gidn
hon so véi md hinh cia My. Chi phi diu tu cho cdc bd phin theo mo6 hinh nay khong
16n nhu khodn diu tu clia m6 hinh M§. M6 hinh ctia Han Qudc di khd ning ddp tng
yéu cdu cda thi trudng ng qudc gia nhung chua thé tham gia vao thi trudng qudc t&
manh mé&. Do dé, t6 chic tin nhiém Han Qudc dang c6 su hop tdc véi céc t6 chic tin
nhiém danh ti€ng trén th€ gi6i d€ phat trién ning lyc, tao dung uy tin tim cich mg

rong pham vi hoat dong ra thi trudng qudc té.
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1.7.4.3. M6 hinh cta Théi Lan
T8 chitc dinh mdc tin nhiém tai Thdi Lan hoat dong theo hinh thic s3 hitu tu
nhan. T8 chic dinh mic tin nhiém nay dudc thanh 1ap tir NHTU Thai Lan phdi hop
Cong ty tai chinh cong nghiép Thdi Lan. T8 chic dinh mic tin nhiém c6 tén goi 1a
Dich vu dinh mtc tin nhiém va thong tin Thai Lan. C6 dong gép von dé thanh lap
TRIS bao gdm Nha nudc, tw nhan va Cong ty tai chinh qudc t&. Pic biét 12 phuong
thiic gép von khong cho phép bat cif ¢6 dong nao duge phép niam giit trén 5% s6 von

cla t6 chitc dinh muc tin nhiém.

Hoi dong Qudn tri

A 4

Giam doc diéu hanh

Phong nghién
citu va phét trién

I |
Phong danh gia Phong dinh muc tin nhi€ém B6 phian quan

hiéu qua hoat / 1y

Phong dinh Phong dinh Phong dinh N R _
P P P Phong Phong dich
mtc tin mtc tin mtc tin .
 a ~  a ~  n L, tai chinh vu va
nhi€ém cong nhi€ém cong nhiém céac tod <, ThA. )
x ~ L va quan
ty sO 1 ty sO 2 chtic tai q. ong tn
. tr1
chinh '

Hinh 1.4: Mé hinh té chidc ctia dich vu dinh mic tin nhiém théng tin Thai Lan
(Ngudn: Pinh mic tin nhiém tai Viét Nam [25])

Nhin chung, Thédi Lan c6 khodng cdch rat 16n giita thi trudng nd qudc gia véi
thi trudng My va Han Qudc. Do d6, mo hinh cta Théi Lan dugc t§ chic don gidn
hon nhiéu so vdi mo hinh cia My va Han Qudc nhung lai phit hdp véi dic di€ém cia

thi trudng Thdi Lan. M6 hinh cta Théi Lan da phuc vu dic lyc cho thi trudng ng
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trong nudc (cidc khodn ng cong ty ra cong ching ludn c6 sy liy quyén ddnh gid, nghia
12 bit budc phdi dudc x&p hang). M6 hinh Thdi Lan cé sy xuat hién cta bd phan
nghién cttu va phat tri€n nhiim ti€p cin va ning cao ning lyc hoat dong clia td chiic
dinh mic phi hgp véi thong 1& qudc €.

1.8. NHUNG BAI HOC KINH NGHIEM Vi HUY PONG VON BANG TRAI
PHIEU CHINH PHU 6 MOT SO NUGC TREN THE GIGT

1.8.1. Thi trudng trai phi€u ¢ Vudng quéc Anh

Céc loai chiing khodn vién vang 1a trdi phi€u do Chinh phii Anh phdt hanh
(loai trai phi€u nay lic diu dugc vién vang & xung quanh nén goi 12 trdi phi€u vién
vang). TPCP Anh tip trung chi phat hanh va giao dich trén TTCK. Nudc Anh khong
thuc hién viéc phan tdn phat hanh trdi phi€u qua nhiéu kénh nhu & nudc ta, d€ han
ch€ su canh tranh giita cdc kénh phdt hanh va tip trung phdt huy ning luc huy dong
von clia TTCK, tao hang héa chd luc trén thi trudng. Mic du trdi phi€u khong dugc
ddm bdo bing tai sdn thuc, nha diu tu phdi tin vao uy tin cda Chinh phd trong cam
két trd 13i va chudc lai chitng khodn khi dén han. Tuy nhién, mdt qudc gia cé nén
kinh t& phat tri€n va tiém lyc tai chinh vitng manh nhu Anh di ning cao uy tin cla
TPCP trén thi trudng, TPCP c6 mifc do rdi ro thap nhit va dugc ddnh gid 1a khodn
dau tur an toan nhat trén TTCK. P an toan ctia TPCP da trd thanh di€ém wu viét hap
din nha dau tv nhim phan tin rdi ro trong cdc danh muc dau tu.

TPCP Anh la ching khodn ¢6 13i suit ¢ dinh, mic di nim 1970 Chinh phd
Anh da phdt hanh trdi phi€u c6 1ai suat bi€n dong, nhung sau dé da ngung phdt
hanh. Lii sut clia trdi phi€u tuy dudc gilt & mic ¢d dinh, nhung tic dong clia yé&u to
lam phat vin dua dén sy bién dong vé gia ca clia trdi phi€u trén thi trudng so vdi
ménh gid ghi trén trdi phi€u. Pa s6 cdc trudng hgp, phi€u 1di dudc thanh todn trén cd
s§ ntta nim mdt 1an, trd mdi 1an biing nira mifc 14i ghi trén phi€u. Tra 14i dinh ky 12
mdt dic diém quan trong cda bat ky loai trdi phi€u do c6 tdc dong 1am gidm rdi ro

tdi dau tu. Vi du: trdi phi€u c6 13i suat 10% néu lii dudc thanh todn cudi nim mot
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1an thi chic chin s& c6 ty 1& thu hdi von thap hon so vdi trdi phi€u dudc trd 13i 6
thdng mdt 1an v6i mitc 5%. Canh thic trd 14di dinh ky va bién dong gid ci cia trai
phi€u da thu hdt nhiéu nha du tu trdi phi€u trén thi trudng. Thi phan TPCP Anh
trong danh siach TTCK chi€m gin 50%. Nudc Anh c6 thi trudng dic biét sdi dong vé
TPCP vao nim 1987, doanh s6 hang ngay 1a 4 ty bdng Anh gip hai 1an doanh s
trong thi trudng cd phiu. TPCP da khing dinh dudc vi tri cht chot trén TTCK.

Ngoai thi trudng so cAp phat hanh trdi phi€u con c6 thi trudng cap 2 d€ budn
ban trai phi€u gép phan ting tinh thanh khodn ciia trdi phi€u trén TTCK. Khic vdi
cic khodn no vay khac, trdi chi d& dang chuyén d6i ra tién té tirt TPCP, diéu nay
vira khuyén khich cdc nha dau tw nim giif trdi phi€u dén han 1an nha dau tv mua ban
hudng chénh léch gi4. Giao dich mua bdn trdi phi€u trén co s 24 gid: viéc thanh
todn thyc hién vao ngay lam viéc ti€p theo sau khi giao dich dugc thuc hién da tao
ra mifc dd thanh todn rit cao ddi véi ngudi gitt trdi phi€u dic biét khi so sdnh véi thi
trudng c6 phiéu.

D€ tao diéu kién cho nhitng ngudi budn ban chitng khodn kinh doanh véi khdi
lugng giao dich ting dan va do d6 6n dinh cdc diéu kién thi trudng, nudc Anh thyc
hién hai co ché. Trong co ché thif nhat, ton tai mot s6 ngudi moi gidi kinh doanh tién
té c6 kha ning thic ddy ti€n trinh mua bdn bing cich cho ngudi budn bin chitng
khoén vay trdi phidu cin thi&t hogc tién mit d€ dép dng viéc ban hodc mua. O cd
ché thit hai, gi6i thim quyén ciing thé hién d€ 1am co s& tru cot cho hoat dong ctla
thi truGng qua ngudi moi gidi ciia Chinh phd. NguGi moi gidi cia Chinh pht hoat
dong trong kh3 ning ctia mot t6 chic d6i v6i Vu Phdt hanh ctia Ngan hang Anh. Vu
phdt hanh d3 dudc chuin bi sin sang d€ ban va/hoic mua chitng khodn ciia cic nha
buodn bén trdi phi€u khi tinh hudng doi héi.

Su phan biét truGc day gitta ngudi moi gidi va ngudi budn bdn ching
khodn di khong con nita, vd mot t& chic mdi ngudi kinh doanh-moi

gidi da xudt hién. Nhitng hang mdi nay dugc Ngan hang Anh xem nhu



12 nhitng ngudi tao ra thi trudng trdi khodn vién vang (GEMMS) va
thuc hién tao dyng mot thi trudng dinh gid lién tuc ddi vdi loai chiing
khodn nay. Vai tro ciia ngusi méi gidi cia Chinh phd nhu 1a mot trung
gian giita cdc co quan thAm quyén véi thi trudng di duge bai bd va
GEMMS truc ti€p ti€p can v4i ngan hang [42, pp. 227 1.
1.8.2. Thi trudng trai phiéu ¢ My
Pham vi va TTCK, thi trudng TPCP My 16n nhit thé€ gidi, sin sang phuc vu
ngudi gii hay ngudi vay cda bat ky nudc kinh t& phat trién ndo. Piéu nay da phin
4nh ding vi tri va mdc dd cda mot nén kinh t€ M§ 16n nhit thé€ gi6i, vai trd va tam
dnh hudng quan trong clia My trong nén kinh t&€ th& gidi. Tai New York, véi TTCK
New York (NYSE) va TTCK nhd hon (AMEX) New York chinh 1a thd d6 tai chinh
cia M§. G cdc khu vuc khiac nhu: Chicago, LosAngeles, Boston, Philadelphia,
Cincinnati ciing ¢6 cac TTCK nhu: TTCK Trung Tay ¢, TTCK Thai Binh Dudng &
va cdc TTCK nhé hon. Sy phat trién da dang ctia hé thong TTCK da déng gép quan
trong cho hoat dong huy dong von biing phiat hanh TPCP. Trdi ngugc véi Anh, hau
hét viéc mua bén trdi phi€u My dugc thyc hién trén thi trudng khong chinh thitc
(OTC). Thi trudng trdi phi€u sd cip My c6 40 nha t8 chic ki€n tao nhiéu hon tir 6
dén 10 1an thi trudng trdi phi€u vién vang clia Anh véi hinh thifc dau thau canh tranh
12 phd bién. Thi trudng nay khong dudc bd tri nhu truyén théng & mot trong nhitng
quay giao dich ma chd y&u 1 qua thi trudng ngoai bang thi gid (thi trudng OTC),
khac biét so v6i thi trudng trai phi€u Anh. Thi trudng trdi phi€u M§ vd cling rong
16n, s6i dong va da dang, trong d6 TPCP c6 mifc rii ro thdp nhat, rii ro dugc ddnh
gid gin bing 0.
Thi trudng TPKB My dudc chia lam hai thi truGng:

- Thi trudng so cip, do cuc dy trit lién bang diéu tiét, bao gdm 40 t3 chiic buén  ban
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- Thi trudng thit cdp, gdm céc t& chic budn ban nhd, kinh doanh trdi phi€u téi tirng
ngudi mua trén thi trudng OTC.

Cuc du trit lién bang dit ra nhitng tiéu chuin va nhitng diéu kién can thiét
nhit dé€ diéu ti€t thi trudng. Pdng thdi, cuc du trit liéng bang ding ra t& chic phat
hanh mdi theo huéng thu hiit cdc nha budn I6n mua trdi phi€u trén cd sé dau gia.
Nha mdi gidi da thé hién vai tro rat 16n mang lai thanh cong trén thi trudng trdi
phi€u My. Pay ciing 13 dic diém quan trong bic nhit cia thi trudng nay va dudc hoc
tap va van dung vao thi trudng trdi phi€u Anh. Thyc t€ d6 12 mdt nhan t6 bén trong
clia thi trudng cho phép cdc nha modi gidi 1én danh muc vén dau tu tif nhitng sy dit
gid va chao hang gidu tén. Viéc gidu tén gitp gi6i moi gidi khong bi rd ri thong tin
vé tinh hinh kinh doanh ctda don vi.

Tai M¥, thdi han phdt hanh tin phi€u kho bac 1a 3 thiang, 6 thing, 1 nim phat
hanh thong qua phuong thifc ddu gid hang tuin dugc td chifc ddu gid vao thit hai va
dugc thanh todn vao tht nim. Mdi thidng tin phi€u kho bac ky han 12 thidng dugc
phat hanh mdt 1an. Kho bac phat hanh tin phi€u c6 thdi han tir 20 dén 23 tuin vao
diu thang dé dip tng nhu ciu chi cda ngin hang lién bang, day 1 thdi di€m mic
thu NSNN thép, va s& hoan trd vio giita thang, thdi di€m c6 mic thu NSNN cao. Tir
nam 1929 tr& di, My khong qui dinh 14i suét tin phi€u kho bac ¢6 dinh va dugc phat
hanh gidm gid so v&i gid tri danh dinh. Thu nhap nha diu tu s& nhan dugc chinh 1a
phan chénh 1éch giita gid tri danh dinh va gid tri thyc cda tin phi€u. Ty 1é t6i da nha
diu tu dugc tham gia d4u gid tin phi€u kho bac tai My 13 35% tdng gid tri cia dot
phét hanh nhim han ch& diu co chitng khodn nha nudc. Tin phi€u kho bac M§ phit
hanh dudi dang ghi s6 chit khong phat hanh dang ching chi. Viéc phat hanh tin
phi€u kho bac dang ghi s8 vira tao diéu kién thuin 1gi trong viéc mua bén, giao dich

céc tin phi€u kho bac M§ vira ti€t kiém chi phi in an tin phi€u dang ching chi.
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1.8.3. Thi trudng trai phi€u Pong A

Miic d9 ting trudng manh cia thi trudng trai phi€u mdi ndi ctia khu vuc Pong
A phan 4nh tuong xdng véi tdc d6 phét trién kinh t&€ manh mé& cia khu vuc niy. Nén
kinh t& phat trién than ky trudc thi trudng trdi phi€u nhd cdc bién phdp cdi cach siu
rong, da tiing budc bit kip vdi tdc d6 phat @6 phat trién ciia nén kinh t& thuc sy cla
khu vyc nay.

Cic thi trudng trdi phi€u ¢ Pong A, truée ddy chi y&u do cdc ngin hang
thuong mai thong linh, gid diy da dudc thay da ddi thit nhd sy xuit hién clia hang
loat cdc cong cu tai chinh, trong dé c6 von cda cd phi€u va trai phi€u. Su phat trién
ctia TTCK Poéng A dudc hd trg bdi sy gia ting cdc ngudn von nude ngoai d6 vao dau
tu chiing khodn & céc nén kinh t& dang bung nd trong khu vyc niy; ma cic nha dau
tu nudc ngoai dude thu hiit bdi cdc tai khodn vén md, ty gid hdi dodi 6n dinh va tinh
hinh 6n dinh kinh t€ vi mo6 kha viing chic.

Thi trudng sd cAp trong khu vuc Pong A khong dudgc t6 chitc thng nhit giira
cac quoc gia. G Trung Qudc, TPCP dugc ban ra thong qua viéc phan bd hanh chinh;
0 Hong Kong va Philippines céc trai phi€u Nha nudc & thi trudng so cdp dudc phat
hanh bing cich ddu gid canh tranh; C4ch phét hanh trdi phi€u § cic nudc Pong A
khac nim lung chirng giita hai théi cuc nay diéu dé thudng khié€n cho gi4 trdi phiéu
Nha nudc thdp hon gid do thi trudng quyét dinh. Tuy nhién, qua thdi gian hoc hdi
kinh nghiém tir cdc thi trudng phét tri€n, khodng cdch chénh 1éch giita cdc nudc khu
vuc Pong A dang dudc rit ngdn dn.

Cd s6 ha ting cla cdc thi trudng trdi phi€u thit cip & cdc nuéc Pong A dang
titng budc dudgc xay dung va cii thién. Tuy nhién, & thi trudng trai phi€u Péng A,
giao dich trén thi trudng thit cip bi 1& thudc rat nhi€u dén hoat dong clia thi trudng
sd cap. Nhu vay, hoat dong cua thi trudng thit cdp ¢ xu hudng ting va gidm theo

hoat dong cia thi trudng so cap.
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Trong thdi gian gin diy, cdc nuéc Pong A dd c6 su ti€n bd trong nhiéu linh
vuc clia cd s ha ting vé dinh ch&. Tai Hong Kong da sit dung mot hé thong Pon Vi
TTTT Trung Uong dé€ thyc hién cdc chiic ning thanh todn bu trif va quyét todn. 0]
Malaysia dd x4y dung hai hé théng thanh todn bu trit khdc nhau: mot hé thong
chuyén cdc ngudn quy trong TTTT lién ngan hiang vd mot hé thong chuyén ching
khodn thong qua thong tin nhap vao s sach dién t. C4c cong ty x&p hang tin nhiém
ciing dugc thanh 14p va di vao hoat dong 3 nhiéu nudc. Malaysia da dua ra mot trai
phi€u chuin muc thong qua Cagamas-mot trdi phi€u thé chap 12 mot vi du 1y thd vé
viéc nhitng nha hoach dinh chinh sdch c¢é phén ting sdng tao ddi v6i nhitng nhu ciu
cap bach vé dinh ché.

XAy dyng hé thong 1di suit chuin (dic biét 1a 14i sudt chuin cda cic
cong cu dai han) dua trén TPCP. Singapore phét hanh trdi phi€u ky
han 10 nim vao nim 1998, Han Qudc phét hanh trdi phi€u ky han 10
nim vao nim 2000 va Trung Qudéc phdt hanh trdi phi€u 20 nim vao
nim 2001. Tuy c6 nhiéu ky han d6i v6i trai phi€u ndi té, song tinh
thanh khodn van c6 xu huéng tip trung vao cdc loai ky han ngin
(khodng 3 dén 7 nim), ngoai trir Singapore va Hong Kong [10, tr. 46].

Sy ting trudng nhanh chéng dugc dy dodn cla thi trudng trdi phi€u Pong A
tlly thudc vao viéc ti€p tuc thuc hién cdc bién phdp quén ly kinh t€ vi mo6 va chinh
sach kinh t& vi md vitng chic va cdc bién phdp cdi cdch vé dinh ché.

Tur thyc trang phat trién thi trudng TPCP clia cdc nudc néu trén cho thay thi
trudng TPCP & mdi nuSc c6 nhitng dic diém riéng biét khdc nhau, nhung déu cé
nhitng di€ém manh n6i chung ma ching ta cin hoc hdi kinh nghiém nhu sau:

Tiung buSc tip trung chi phit hanh va giao dich trdi phi€u trén TTCK tap
trung hodc thi trudng phi tip trung (OTC). Khong thuc hi€n viéc phan tin phit hanh

va giao dich trdi phi€u qua nhiéu kénh khac nhau d€ han ch€ su canh tranh qua lai
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gilt cac kénh phat hanh TPCP nhim tip trung phét huy ning lyc huy dong von cuia
TTCK.

K&t c4u ha ting cd s& ctia TTCK hién dai, ngudn nhan lyc, trinh dd quén 1y
va tdc do thanh todn cao. Phat trién 16n manh thi trudng trdi phi€u trén cd s& phat
trién dong bo thi trudng so cip 14n thi cAp nhiim ting tin thanh khodn trdi phi€u. Su
phat trién da dang ctia hé thong TTCK da gép phan quan trong cho hoat dong huy
dong von bing TPCP.

TPCP giit vi tri chii luc trén TTCK, hinh thanh 14i suit chudn phan 4nh cung
cau thyc t&€ vé& von trén thi trudng, 1am co s§ tham chi€u cho céc loai 14i suit khic
trén TTTC. TPCP dugc x&p hang tin nhiém cao nhat, mic rdi ro gan bing khong.
D6 an toan cda trdi phi€u wu viét hAp din nha dau tu nhim phan tdn rdi ro trong
danh muc dau tu.

Su gia ting cdc ngudn von nude ngoai d vao diu tu chitng khodn duya trén uy
tin qudc gia, thi trudng von mé, ty gia hdi dodi on dinh va tinh hinh 6n dinh kinh t&
vi md, thanh tich tdt trong thanh todn ng nuc ngoai, tiém ning ting trudng clia qudc
gia.

Hoan thién hé thong phdp luat; phat trién va ning cao cht lugng va hiéu qua
hoat dong clia cdng ty x&p hang tin nhiém va cic td chic du tu phi ngan hang; ning
cao hiéu qud cd ch€ va hé thong thanh todn, trong dé ciAn nghién citu 4p dung co ché&
thanh todn — chuyén giao.

K&t luan chuong 1

TPCP & giai doan diu vdi vai trdo bu dip thAim hut NSNN dudc ddnh gid 1a
cong cu huy dong von cé nhitng vu diém dé€ khic phuc nhitng nhuge diém ciia viéc
phdt hanh tién, ting thu€ hoic bdn tii sin qudc gia d€ bu dip thim hut NSNN.
TPCP huy dong von dua trén nguyén tic thoa thuin tu nguyén trén cd s binh ding,
hai bén Nha nu6c va chii thé cho vay ciing ¢6 1gi chit khong 4p dit bing quyén luc

Nha nuéc nhu phit hanh tién, ting thué€ hay bdn tai sdn qudc gia. Tuy nhién, khi
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tham gia vao TTTC thi TPCP da tr§ thanh mdt hang hda quan trong trén thi trudng.
TPCP vé6i mifc rii ro thap, khoi ludng phéat hanh 16n va dic biét 1a “tinh trung 1ap”
rit cao so vdi céc loai chitng khodn con lai trén thi trudng. TPCP di tao thém hang
cho thi trudng vén, TTTT, gép phin tham gia diéu tiét tién t& va kiém ch& lam phat
hoiic gidm phat trong nén kinh t€.

Trong diéu kién hién nay, Chinh pht Viét Nam khong nhitng chi tip trung dat
dugc muc tiéu huy dong von tir TPCP ma con phdi nghién citu, hoc hdi kinh nghiém
tif cic qudc gia c6 thi trudng trai phi€u phat trién va cdc qudc gia c6 thi trudng trdi
phi€u méi ndi véi khodng cich vé kinh t& — x4 hoi khong qud xa so véi Viét Nam.
T nhitng bai hoc kinh nghiém thanh cdng lin that bai tif cic nudc, phdi hop véi dic
thi kinh t€ — xa hoi nuSc ta d€ dua ra cdc gidi phdp nhim ting “tinh kh3 thi” cda

TPCP tién tdi xay dung thi trudng TPCP phat trién 6n dinh, bén vitng.
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CHUONG 2 THUC TRANG VE SU DUNG CAC PHUONG THUC
PHAT HANH TRAI PHIEU CHINH PHU G VIET NAM
THOI GIAN QUA

2.1. KHAI LUGC QUA TRINH HINH THANH VA PHAT TRIEN TRAI
PHIEU CHINH PHU G VIET NAM TRUGC VA SAU THOI KY DOI
MOI CO CHE KINH TE

2.1.1. Truéc thoi ky d6i méi co ch& kinh t& Viét Nam

Thoi Phép thudc Cong trai Chinh phii duge phdt hinh qua hé thong ngan hang
Pong Duong. Mdi loai cong trdi dude phdt hanh lién tuc trong nhiéu nim, ghi thu
bing tién, c¢6 ky han tir 2 d€n 5 nim va 10 nim, cu thé bao gdbm cic loai cong trdi
nhu sau:

Giai doan 1895 — 1903: Cong trdi dudng sit Pong duong, thu dudc 515 triéu dong
tién Pong Duong.

Giai doan 1914 — 1918: Cong trdi Phap — Viét dé€ hué, két qua thu dugc 184 triéu
dong Pong Duong.

Giai doan 1929 — 1933: Cong trdi cttu nudc me, thu dugc 11,5 triéu dong Dong
Duong.

Giai doan 1939 — 1945: Coéng trdi phong thi Pong duong, két qua thu dugc 44
triéu dong Pdng Duong.

Cédch mang thang 8/1945 da dwa dan toc Viét Nam thodt khdi canh bi thuc
dan do6 ho. Ngay 16/7/1946 Chinh pht ky sic 1énh 122 cho phép Uy ban Hanh chinh
Nam b6 phat hanh “Céng trdi Nam bd” nhim huy dong von phuc vu cdng cudc
khang chién & Nam bo va gidi quyét nhitng khé khiin vé mit tai chinh cda chinh
quyén cdch mang.

Ngay 14/4/1948 Ho Chi tich ky sic 1énh 160 cho phép phat hanh trong toan
quoc “Cong trdi khiang chién” vdi bon loai phi€u ménh gid 500, 1.000, 5.000,
10.000 ddng.
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Ngay 19/9/1950 Chinh pht ban hanh sic 1énh 139 cho phép phéat hanh “Cong
trdi quoc gia”. Loai cong trdi nay cé dic diém 13 huy dong von ghi thu bing tién
hoic bing théc, 13i suat hang nim 14i 3%, ky han 5 nim, 13i dugc thanh todn dinh ky
hang ndm.

Nim 1965 Nha nudc cho phép phat hanh loai “Cong phi€u nudi quin” &
chién trudng mién Nam. Ngoai ra, do nhitng khé khin trong hoat dong giao thong
van tdi, Chinh phi da cho phép cdc co quan chinh quyén dia phuong cdc tinh phia
Nam tir cAp Huyén trd 1én dugc tng vay tién hoic luong thuc d€ nudi quin va mua
sam vii khi ddnh giic biing hinh thifc bién lai thu tién.

Thdi ky khdng chi€n chdng Phdp chién tranh dd giy 4nh hudng ning né cho
nén kinh t&€. Tuy nhién, véi 1ong yéu nudc ndng nan va tinh than dng ho, déng gép
cho khing chién di dén thing 1¢i, nhan din da tich cuc hudng ing tao thém ngudn
tai chinh cho chinh phd.

Thoi ky khdng chién chdng My, viéc chi tiéu NSNN chd yéu dwa vao cédc
ngudn vién trg tir cic qudc gia c6 cuing thé ché chinh tri véi Viét Nam (dic biét 1a
ngudn vién trg tif hai qudc gia 1a Lién X6 va Trung Qudc). Vao thdi k¥ nay ngudn
von TDNN huy dong dugc chi€m ty trong rat thap.

Sau khi thdng nhat dit nudc, dén ngay 25/11/1983 Chinh phd ban hanh sic
1énh vé viéc phat hanh cong trdi xay dung t8 qudc trong pham vi cd nudc. Cong trdi
xay dung t8 qudc di dugc lién tuc phdt hanh trong thdi gian tir 1983 dén 1988 dudgc
chia lam hai dgt phat hanh:

Tir 1983-1985 phat hanh cong trdi loai ky han 10 ndm, 14i suat 3 %/nim.

Tu 1985-1986 giai doan nay phat hanh song song hai loai cong trdi: loai ky
han 5 nim, 14i sudt 2%/nim va loai ky han 10 nim, 14i sudt 3%/nim.

2.1.2. Sau thoi ky d6i méi co ché& kinh t& Viét Nam
T 1987-1988 chi phat hanh loai cong trai ky han 5 nim, 1di suit 2%/nim,

gdm céc loai:
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+ Cong trdi ghi thu bing tién c6 cac han phi€u 100, 500, 1.000, 5.000, 10.000,
50.000d Viét Nam, két qud huy dong dat mitc 22.452,6 triéu déng Viét Nam.

+ Cong trdi ghi thu bing théc ¢6 cdc han phi€u 50, 100, 500, 1.000, 3.000kg huy
dong dugc 7.198 tan théc.

+ Cong trdi ghi thu bing ngoai t&: khong c¢6 han phi€u, sd ngoai t& huy dong dudc
dat 2.670 USD, 44.920 France . ..

+ Cong trai ghi thu biing vang: khong c6 han phi€u, huy dong dugc 449.4 kg.

T 1989 — 1998: Giai doan nay, Nha nudc di cho thi diém phdt hanh tin
phi€u va trai phi€u va ti€n dén tam ngiing phdt hanh cong trai, thay vao do 1a viéc
chd truong huy dong von nhan rdi trong dan cu dudi hinh thic phat hanh tin phiéu,
trai phi€u tr ndm 1993. Nim 1991, KBNN dugc Chinh pha va Bo Tai chinh giao
nhiém vu t& chifc va phat hanh tin phi€u kho bac, tin phi€u kho bac 1an du tién phat
hanh thi di€m tai Thanh ph& H4i Phong vdi loai k¥ han 3 thang. T& trdi phi€u in sin
ménh gid, mic mua t8i thi€u 1a 20.000 dong, khong han ché muc tdi da. T tin phi€u
c6 ghi tén va dia chi ngusi mua, phdt hanh tai kho bac nao thi s€ thanh todn tai kho
bac d6. Tur thdng 3/1991 dén thdng 7/1992 tai Thanh phd Hai Phong da phét hanh
thi di€m thu 317.711 triéu dong.

Véi thanh cong budc dau tai Hai Phong, Bo Tai chinh quyét dinh md rong
pham vi phédt hanh ra 2 thanh phd Ha Noi va H6 Chi Minh. Thang 12/1991, phat
hanh tin phi€u kho bac loai ky han 6 thing & Hai Phong, Ha Noi va Thanh pho Ho
Chi Minh. Tdng sd tién thu dudc 63.619 triéu déng tin phi€u Kho bac ky han 6
thdng, 1di sudt 4,5%/thdng (trong d6: Ha Noi 1a 27.541 triéu dong, Hai Phong dat
17.959 triéu dong, Thanh phd H6 Chi Minh 13 18.119 triéu déng). P&n dgt phat
hanh 01/6/1992 thu dugc 326.353 triéu dong (trong d6: Ha Noi dat 113.338 triéu
dong, Hai Phong dat 61.918 triéu dong, Thanh phd Ho6 Chi Minh dat 151.047 triéu

dong)
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Tu thang 7/1992 d€n cudi nim 1994, KBNN thyc hién quyét dinh cta Hoi
dong Bo trudng phat hanh tin phi€u KBNN xay dung dudng day tdi dién Bic —Nam
500KV. Ky han tin phi€u 1a 1,2, 3 nim. Tin phi€u ghi thu biing déng Viét Nam,
bing vang va ngoai t&. Mtc t&i thi€u cda 1 & tin phi€u 1a 50.000d, khong han ché
muc t6i da. Pay 1a loai tin phi€u c6 muc dich huy ddng von cho ddu tu phat trién
theo nguyén tic tv nguyén va nghia vu bit budc.

Viao thang 11/1993, KBNN phat hanh tin phi€u trd 14i truSc 6 thang, 12 thdng.
Ghi tén ngudi mua va lanh 1ai ngay khi mua, thoi han 6 thang, 12 thang.

Théng 12/1993, KBNN phdt hanh tin phi€u thu va thanh todn bing ngoai té
ky han 1 ndm, 2 ndm, 3 ndm.

Théang 2/1999, thong qua hé thong KBNN, Bo Tai chinh phdt hanh trong c4
nuéc dot trdi phi€u v6i ky han 2 nidm, 13i suat 13%.

Thang 5/1999, KBNN phat hanh cong trdi xy dung td qudc trong pham vi c
nudc. Muc tiéu huy dong tir 3000 t6i 4000 ty dong xay dung 100 xa nghéo. Ky han
cong trdi 5 nim, 13i suat 10%/nim, tién 13i dugc thanh todn vdi gdc khi ddo han. S&
thu cong trdi dat 4.496 ty dong, bing 112,7% k& hoach Chinh pht giao.

Tu thang 7/2000 Viét Nam ti€p tuc ti€n thém mdt budc trong viéc huy dong
von TDNN cho diu tu phét trién. M& rong thém phuodng thifc dau thau qua trung
tam giao dich ching khodn.

Tu ngay 5/5/2003 — 18/5/2003 Viét Nam phat hanh cong trdi gido duc. Bgt
phét hanh cong trdi gido duc du tinh huy dong 2.000 ty ddong nhung chi trong khodng
thdi gian ngdn dd hoan thanh vugt mic von huy dong dat 2.579,6 ty déng. Ky han
cong trdi 5 nim, 1di sudt 8%/nim (bao gdbm cd mifc trugt gid hang nim va ty 1& 1ii
sudt 1,5%/ndm) va 1ai suat tinh cho 5 nim 13 40%. Trudng hgp mic trugt gid thyc t&
trong 5 ndm cdng v4i 1ai sudt 5 ndim cao hon 40% thi ngudi chi s& hitu cong trdi
dugc Nha nude bu chénh 1éch. Nguoc lai, néu thip hon 40% ngudi chd s3 hitu cong

trai van dudc hudng 13i suat 40% nhu ghi trén phi€u cong trai da phat hanh.



Ngay 10/10/2003 KBNN phdt hanh TPCP biing ngoai t& va dong Viét Nam
dé dau tu xay dung mot s6 cong trinh giao thong, thly 1di quan trong cda dat nudc.
Ph4t hanh TPCP bing ngoai té dot 1 v6i khoi lugng 1a 100 triéu USD. Ky han trai
phi€u 5 nim; 14i sudt 3,5%/nim, trd sau hang nim. Phat hanh 3.000 ty dong TPCP
bing noi t& dot 1 dudc phdt hanh qua hé thdng KBNN trong pham vi ci nudc. Doi
v6i trdi phi€u c6 ky han 5 nidm, 13i sult 8,5%/ndm, tra 13i sau hang nim. Poi véi trdi
phi€u ky han 5 nim va 10 ndm thi 1di sudt trai phi€u hinh thanh qua két qud diu
thau.

Ngay 15/4/2004 KBNN phit hanh TPCP dé diu tu mot s6 cong trinh giao
thong, thiy 1¢i quan trong ctia dat nudc dgt 2. TPCP dugc phdt hanh va thanh todn
bing tién Viét Nam (8.200 ty dong) va USD (50 triéu USD), dudi hinh thic chiing
chi hoidc ghi s6 d6i v6i trdi phi€u ngoai t&. Ky han trai phi€u 5 nim, 10 nim, 13i sut
theo két qua tring thiu.

Nim 2005, Viét Nam phat hanh cong trdi gido duc thanh todn biing dong Viét
Nam. L4i suét 8,25/ndm tinh cho ¢4 5 nim 13 41%. Trudng hgp mic trugt gid thuc t&
trong 5 ndm cong 14i sudt thuc ma ngudi s§ hitu cong trdi dudc hudng trong 5 nim
16n hon 41% thi ngudi s§ hitu cong trdi s& dugc Nha nudc bu phan chénh 1éch.
Ngugc lai, n€u thip hon 41% thi ngudi s hitu cong trai duge hudng 1di suit 41% nhu
ghi trén cong trdi da ph4t hanh. Cong trdi khong ghi tén dugc thanh todn tai bat ky
KBNN trong pham vi toan quoc. Cong trai c6 ghi tén dudc thanh todn tai KBNN noi
phét hanh.

Ngay 1/8/2005 KBNN phat hanh TPCP dé dau tv mot sd cong trinh giao
thong, thiy 1¢i quan trong ctia dat nudc dgt 3. TPCP dugc phdt hanh va thanh todn
bing tién Viét Nam (10.000 ty dong) va d6 la M§ (30 triéu USD), dudi hinh thitc
chitng chi hoiic ghi s& ddi vdi trdi phi€u ngoai té. Ky han trdi phi€u 5 nim 10 nim,
14i suat theo k&t qua tring thau, hodc do B Tai chinh quyét dinh tai thdi diém phat

hanh. Tr4i phi€u dugc thanh todn theo ding dong tién phat hanh.
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2.2. THUC TRANG VE SUDUNG CAC PHUONG THUC PHAT HANH
TRAI PHIEU CHINH PHU VIET NAM SAU THOI KY CHUYEN POI
CO CHE KINH TE (1991 - 2006)
2.2.1. Thyc trang vé st dung phuong thifc phat hanh tryc ti€p trai phi€u
chinh phu qua hé théng kho bac nha nuéc

Bang: 2.1 K&t qua phat hanh TPCP qua cdc phuong thitc phat hanh (1991-
2006)

Nam KBNN TTTT TTCK B3o lanh phat
hanh

Gié tri Ty Gié tri Ty Giatri | Ty | Gidtri Ty
ti€u thu | trong tring trong | tring | trong bao trong
(ty) (%) thau (%) thiu (%) lanh (%)

(ty) (ty) (ty)

1991 204,4 100

1992 | 1.403,2 100

1993 | 3.617,8 100

1994 | 5.036,6 100

1995 | 10.700 | 97.77 243,6 | 2.23

1996 8.347 | 89.53 976,4 | 10.47

1997 9.334| 76.19 2917,5 | 23.81

1998 7.332 | 64.64 4.011 | 35.36

1999 8.825 | 74.56 3.011 | 25.44

2000 10.977 | 65.17 4766 | 28.3 600 3.6 500 2.93

2001 11.969 | 68.37 3.955| 2259 | 1.333| 7.61 250 1.43

2002 | 16.940 | 63.87 8.140 | 30.69 386 | 1.46| 1.056 3.98

2003 10.012 | 28.25 15901 | 4486 | 1.029| 290| 8.504| 24.00

2004 4.960 | 14.09 19.465 | 5530 | 2.182| 6.20| 8.593| 2441




56

2005 2.500 | 7.00 20901 | 58.53 | 2.365| 6.62| 9945 | 27.85

2006 2.200 | 5.07 21.026 | 48.50| 7.885| 18.19| 12.241 | 28.24

Téng | 114.358 105.313,5 15.780 41.089

(Nguodn: B Tai chinh, NHNN, KBNN TP.HCM, Trung tim Giao dich Ching khodn
TP.HCM [5],[13],[20],[36])
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Hinh 2.1: K&t qua bdn 1¢ TPCP qua KBNN 2000 — 2006

( Ngudn: Bo6 Tai chinh [5], KBNN [13])

T nim 1986 Viét Nam da thuc hién chuyén ddi co ché kinh t& tir co ché tap
trung sang cd ché thi trudng cé dinh hudng ctia nha nudc. Tuy nhién, phdi d€n nim
1990 thi cdc chinh siach ddi méi thuc sy di vao cudc song. Huy dong von bing phat
hanh TPCP tir nim 1990 mdi chinh thiic chuyén sang giai doan ddi méi. K& tir ngay
1/4/1990 hé thong KBNN chinh thic di vao hoat dong doc lap, tich biét khdi
NHNN. Huy dong von TDNN qua hé thong KBNN da trd thanh nhiém vu quan
trong cia KBNN.

Giai doan 1991-1994: KBNN déng vai tro 12 kénh phdt hanh TPCP duy nhat

dé vay ng cho NSNN tir viéc phat hanh tin phi€u KBNN d€ huy dong von ngin han
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dé dung vao muc dich bu dip thaAm hut tam thdi NSNN cho dén viéc phat hanh cong
trdi nhim huy dong von dai han dé€ dau tu xay nhitng cong trinh trong di€m qudc
gia, trdi phi€u KBNN 12 loai TPCP trung va dai han d€ bu didp thim hut NSNN theo
duv todn NSNN hang nidm. Trong giai doan nay, TTTT chua thuc sy dG manh va
chuyén nghiép d€ t6 chifc cic phién dau thau tin phi€u, nghiép vu TTM dang trong
giai doan nghién cttu d€ dua vao van dung. Pong thdi TTCK chua dd diéu kién dé
hinh thanh va hoat dong & nuéc ta. Do d6 TPCP ngin han, trung han va dai han déu
chi dudc phdt hanh truc ti€p qua hé thong KBNN trong pham vi cd nudc. Nhiém vu
huy dong von dugc phan bd ra toan bd cdc don vi KBNN va thdi gian huy dong von
kha dai, thy theo loai hinh trdi phi€u & mdi dgt phat hanh. Song, KBNN di hoan
thanh nhiém vu phéat hanh TPCP véi gi tri huy dong dudc ting lién tuc qua mdi
nim. Nim 1991 dat 204,4 ty dong; nim 1992 ting gip 6,9 1an so véi nim 1991,dat
mtc 1.403,2 ty déng; § nim 1993 gid tri huy dong dat 3.617,8 ty dong va nim1994
dat mitc 5.036,8 ty dong ting gap 17,7 1an va 24,6 1an so vdi gid tri vay ng clia nim
1991. Nhitng s& liéu dat dugc thé hién mifc d6 gia ting rit 16n va lién tuc cla gid tri
vay nd tif phat hanh TPCP qua KBNN. N&u chi xét § khia canh hiéu qud huy dong
von cho NSNN thi KBNN c6 thé néi di hoan thanh xuit sic nhiém vu vay ng cho
Chinh phii. Song, diéu cin chd y 13 tinh doc quyén clia KBNN giit vai trd 1a kénh
phéat hanh TPCP duy nhit & giai doan nay. TPCP ngoai vai trd 12 cdng cu vay ng con
12 mot hang héa quan trong, chi chot quyét dinh sy phat trién cia TTTT va TTCK
qudc gia. Chi tap trung phat hanh TPCP truc ti€p qua hé thong KBNN c6 thé trong
chitng muc nao d6 s& huy dong di von cin thi€t cho nhu cau NSNN. Tuy nhién, viéc
tap trung vao nhiém vu huy dong von sé lam 4dnh hudng dén nhiém vu di€u hanh
ngin quy quéc gia, nhiém vu quan trong hang diu cia KBNN. O nhiéu dot phat
hanh, KBNN phdi tin dung ngudn nhan Iyc § cdc bd phan khic d€ phuc vu dgt phat
hanh TPCP. P& dat dugc két qua huy dong von nhu mong mudn thi thdi gian huy

dong von phai kéo dai sudt nim. Phat hanh tryc ti€p qua hé thong KBNN tao ra
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khodn chi phi cd hoi rat 16n va khdi lugng vay ng dat yéu cau nhung tdc do huy dong
von khong cao nhu dau thiu qua TTTT va TTCK.

Hon nita, TPCP chua dudc xem 1a mot hang héa trén thi trudng. Nhiéu don vi
hanh chdnh sy nghiép mua TPCP khong vi muc tiéu dau tu ma chd yéu xem nhu mot
phong trao d€ van dong, tham chi ép budc toan bd nhin vién phai mua trdi phi€u rdi
can trif vao thu nhap tién luong trong thdng dé dat k&t qua nhu mong mudn cta don
vi. Py 12 yé&u t6 thuin 1¢i cho KBNN d€ vay nd vi nha dau tu chua phdi 1a nha dau
tu thyc thy hay tu nguyén nén thudng it ¢6 nhitng tinh todn vé rdi ro gip phai hay
quyén 1gi ¢6 dugc khi mua trdi phi€u. Nha dau tu trdi phi€u nim giit trdi phi€u nhu
mot tai sdn tai chinh d€ thu 14i suat khi ddo han (TPCP 1ai suit c6 dinh nha dau tu sé&
bi thiét hai khi x4y ra lam ph4t hoidc 14di sudt ngadn hang gia ting), hodc sé& ban lai
trdi phi€u vdi gid thap cho ngudi khac d€ thu hdi lai von khong tinh todn dén nhitng
thiét hai phdi chiu. Ngoai ra, trong giai doan nady Nha nudc van con thuc hién viéc
bit budc cdc doanh nghiép thudc moi thanh phan kinh t&€ phii mua TPCP cin cif
theo ty 1& % tinh trén 1di nhuin rong clia don vi. Piéu nay di tao ra 1gi thé rat 16n
cho KBNN khi huy dong von trai phi€u nhung lai di ngugc lai qui luat cung cau thuc
su clia thi trudng vi doanh nghiép di hoan toan khong c¢6 nhu cau diu tu va khong
xem TPCP 12 mo6t hang héa nhung vAn phdi bt budc mua TPCP. Tin phi€u, TPCP
dugc phat hanh tryc ti€p qua KBNN chi giit vai trd 12 cdng cu huy dong vén chit
chua thé hién vai trd 1a hang héa quan trong quyét dinh sy ton tai va phat trién cia
TTTC quéc gia. Thi€u sy gép mit cia TPCP trén TTTT (ngén han) va TTCK (chua
thanh 14p tai Viét Nam) thi c6 thé khiang dinh thi trudng trdi phi€u & Viét Nam dang
§ trong giai doan khé khiin, chua phat trién (thi trudng trai phi€u phai 1a noi thuc
hién hoat dong mua va bdn trdi phi€u theo nguyén tic tu nguyén chit khong thé don
thudn chi thyc hién viéc bdn TPCP ma khdng c6 TTCK so cap, thit cAp va nghiép vu
TTM d€ nha diu tu vira c6 thé mua vira c6 thé ban lai trdi phi€u khi c6 nhu cau dé

thu hdi von hoic hudng 1gi tir chénh 1éch gid cda TPCP). Kinh nghiém thanh cong
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tai cdc qudc gia ¢c6 TTTC phét trién nhu: My, Anh va khu vuc Pong A di cho ta
thdy rat rd cin thi€t phdi tao ra sy tip trung phat hanh va giao dich TPCP tai TTCK
va tin phi€u & TTTT.

Giai doan 1995-1999: KBNN di phdi hdp v6i NHNN t6 chifc cdc phién diu
thau tin phi€u qua TTTT. Mot phuong thic phat hanh TPCP (ngidn han) méi dugc
hinh thanh bén canh phuong thific phat hanh tryc ti€p qua hé thong KBNN. Bit dau
tr nim 1995, dd c6 su canh tranh vé ty trong vay nd giita hai kénh phdt hanh néi
trén. Mic du mot kénh huy dong von ngidn han con mot kénh 1a huy dong von trung
va dai han. Ty trong vay nd tit TPCP ctia hé thong KBNN nim 1995 chi€m 97,77%;
nim 1996 dat 89,53% va nim 1997, 1998 dat 76,19% va 64,64%. Cé thé nhan thay
suf gidm st lién tuc vé ty trong vay nd truc tiép qua hé thong KBNN. Piéu nay xuit
phét tir hiéu qua diu thiu tin phi€u qua TTTT.

Sang nim 1996, toan bd tin phi€u kho bac da dudc chuyén sang dau thau qua
TTTT va ngung phat hanh tryc ti€p tin phi€u kho bac qua hé théng KBNN. Pay la
mdt bude ngoit quan trong ddnh diu sy ra ddi cda mot kénh phat hanh tin phi€u kho
bac hiéu qud qua TTTT, tao di€u kién thudn Igi cho cong cu gidn ti€p nghiép vu
TTM hoat dong. Mic du ty trong phat hanh trdi phi€u qua kénh KBNN di gidm stit
do da chuyén giao toan bd tin phi€u sang dau thiu qua TTTT. Tuy nhién, trdi phiéu,
cong trdi phat hanh tryc ti€p qua KBNN van con chi€m gi4 tri rat 16n do van la kénh
ddc quyén phit hanh TPCP trung va dai han. Nim 1995 dat 10.700 ty dong, ting
52,3 1an so v6i nim 1991; nim 1996 13 8.347 ty ddng, ting 40,83 1an, do chuyén
toan bd 976,4 ty dong tin phi€u sang diu thau & TTTT nén tdc do ting c6 thap hon
nim 1995; nim 1997, 1998 va 1999 dat k&t qui 9.334 ty dong, 7.332 ty dong va
8.825 ty dong véi téc do ting gip 45,7 1an, 35,9 1an va 43,2 1an so v6i nim 1991,
Khéi lugng cong trdi, trdi phi€u huy dong qua KBNN van chi€m gié trj rat 16n. O
géc dd nao dé c6 thé nhan thiy giai doan nay KBNN van 1a kénh phdt hanh duy

nhat TPCP, cong trdi d€ vay no. Huy dong dudc khdi lugng trai phi€u, cong trdi 16n
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nhu trén vi chinh sich 1di sudt hAp din hon so véi 13i sudt binh quan trén TTTT (14i
sudt binh quan/thdng cla trai phi€u kho bac>1ai suit binh quin/thdng tién gl ngan
hang nim 1995 1a 1,7%>1,4%; nam 1996 la 1,3%>1,125%; nim 1997 & mdc
1%>0,85%; nam 1998 & miic 1,08%>0,95%; nim 1999 1a 0,95%>0,75%) va mic do
rii ro thdp clia TPCP ddi v6i nha dau tu. Tuy nhién, Nha nudc da dua 14i suat trai
phiéu, tin phi€u cao hon so véi 1di suit tién gii clia ngan hang vi muc tiéu huy dong
von cho NSNN nhung day lai 12 hanh dong di ngudc véi qui luat cia TTTT va
khong c6 su phdi hgp dong bo gitta chinh sdch tién té va chinh sdch tai khéa qudc
gia. Viéc 14i sudt TPCP cao hon 13i suat tién giti ngan hang giy ra nhiéu khé khin
cho hé théng ngin hang trong viéc huy ddng tién gli ngan hang, gdy 4dp luc budc hé
thong ngan hang phai nang l4i suit tién gl 1én d€ thu hiit lugng tién g, hanh dong
ting 14i suit nay da khong thyc hién theo mifc cung, cau tién té trén thi trudng, gy
ra x4o tron trong thuc thi chinh sdch tién té qudc gia. Hon nifa, tin phi€u kho bac véi
mtc rdi ro thap nhat thi 13i suit ciing phii & mic d€ hinh thanh 1i suit chuin trén
thi trudng néu 1di sudt cao hon 14i suét tién gii thi tin phi€u kho bac khong thé hinh
thanh 14i suit chudn trén TTTT.

Giai doan 2000-2006: Giai doan nay Viét Nam di st dung phuong thic dau
thau TPCP qua TTCK va bdo lanh phdt hanh TPCP két hop vé6i phuong thifc ban 18
TPCP qua KBNN. Tuy nhién, chua ¢6 mot dinh nghia nhu th€ nao 1a ban 1&é TPCP
qua KBNN trong cdc vin ban phdp qui hién hanh. Chiing ta chi c6 thé hi€u don gidn
12 KBNN sé& ban truc ti€p tai hé thdng kho bac, khong t8 chic ddu thiu, khong c6
san giao dich tai KBNN va khong mua lai TPCP (trir trudng hop dic biét s& chiét
khau TPCP khi c6 quyét dinh ctia BO Tai chinh). Du 1a kénh bédn 1é nhung do pham
vi huy dong dudc trdi rong ra toan bd hé KBNN va thdi gian huy dong von kéo dai
lién tuc quanh nim, do d6, két qua ban 18 tdng két dudc qua hé thong KBNN tir nim

2000 — 2003 van giit con s6 ky luc so véi hai phuong thifc phdt hinh méi dau thau
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qua TTCK va bdo lanh phdt hanh. Pic biét 1a ddu thau TPCP qua TTCK mdi thanh
1ap chua mang lai két qua d4ang k€ nhw mong mudn.

KBNN van gitt vi tri chd chot trong huy dong von vay TPCP trung va dai han
tr nim 2000 — 2003 du cong nghé huy dong von qua KBNN gan nhu chua cé sy
thay doi. Pay 12 mot nghich 1y tai Viét Nam: mot kénh ban 18 nhung lai huy dong
dugc khoi lugng von cao hon rat nhiéu so v6i TTCK la ndi ddu thau va mua bdn
TPCP. Nghich 1y nay xuét phét tif nhitng diéu kién khit khe d€ trd thanh thanh vién
tham gia ddu thau hoic bio lanh phat hainh TPCP. Pic biét 1a do kha ning tai chinh
clia nha diu tu bi gidi han. Ngodi ra, do thi trudng thi cAp chuyén nhugng TPCP
chua hoat dong hiéu qui. Nhitng thuin 1di vé giao dich TPCP tai KBNN va chiét
khau trdi phi€u tai ngan hang, cu thé 1a: khong cin md tai khodn, khong phai thong
qua cong ty chitng khodn, gidm chi phi khi mua va bdn trdi phi€u. D6 chinh la
nguyén nhian dwa nhitng nha diu tu nhd, 1& tip trung vé KBNN d€ mua TPCP va
chiét khau trudc han trdi phi€u & ngan hang cht khong chuyén nhugng qua TTCK
thit cdp. Do d6, tdng s6 TPCP dii chi 12 ban 18 § KBNN nhung vin vuot rit xa so véi
lugng trai phi€u d4u thau qua TTCK. Gi4 tri trdi phi€u ban 1é nim 2000 dat 10.977
ty dong; nim 2001 & miic 11.969 ty dong; nim 2002 dat 16.940 ty dong; nim 2003
12 10.012 ty déng; nim 2004 dat 4.960 ty déng. Ty trong vay nd qua kénh ban 18
TPCP tai KBNN vin giff ty trong rt cao, dat mitc 65,17%, 68,37%, 63,87% qua cic
nam 2000, 2001 va 2002. Riéng nim 2003, 2004 phuong thiic bao lanh phat hanh
dat k&t qua kha quan da dua ty trong vay nd tif bio 1anh phdt hanh ting 1én rit cao
dat 8.504 ty ddng nim 2003 , ting 17 1an so v6i k&t qua nim 2000 va ndm 2004 ting
1én 17,2 1an dat mic 8.593 ty ddng. Piéu ndy xuit ph4t tir nhitng 1gi ich kinh t&€ danh
cho nha bdo lanh phat hanh nhu da néu trén. Cling G giai doan 2003-2004, TTCK c6
d4u hiéu ting trudng nhat dinh, k&t qua TPCP triing thiu nim 2003 1a 1.029 ty dong;
nam 2004 1a 2.182, ty trong vay ng qua TTCK ting tir 1,46% & niam 2002 1én mic
2,9% nam 2003 va dat 6,2% vao nim 2004 chi thap hon ty trong vay ng & nim 2001
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khodng 1,41%. K&t qua nay da lam cho két qua phdt hanh truc ti€p qua hé thong
kho bac c6 phan gidm xudng con 28,25% va 14,09% day 1a ty trong & mic thip nhat
ké tir nim 1991.

Vo nim 2005 va 2006, di c¢6 mot su dich chuyén ddng ké vé ty trong vay ng
cda hé thong KBNN sang cdc phuong thiic ddu thiu qua TTCK va bdo lanh phat
hanh. Pay chinh 13 sy chuyén dich mang tinh tich cuc cho thi trudng TPCP Viét
Nam. Bdi 1, qua sv phan tich cdc giai doan truéc cho dén hét nim 2006 di cho thay
bdn 18 TPCP qua hé thong KBNN mang tinh chit phan b hanh chinh, chuwa xem
TPCP nhv mdt hang héa trén thi trudng, TPCP dugc ban 1€ vdi 1ai suat quy dinh sdn
va hoan toan bdn 18 khong thong qua diu thiu canh tranh nén gia va 14i sudt TPCP
khong hinh thanh theo quy luit cung ciu cda thi trudng trdi phi€u va chua do thi
trudng quyét dinh (ddy chinh 13 di€m khdc biét giita thi trudng TPCP Viét Nam va
My§. Tin phi€u kho bac M§ dudc phdt hanh hét sitc hiéu quéd qua KBNN nhung bing
hinh thifc dau thau canh tranh. KBNN M§ c6 san giao dich va t& chifc cdc phién dau
thau canh tranh d€ ban TPCP. Lii sudt va gid c4 tin phi€u kho bac do thi trudng
quyét dinh chit hoan toan khong dugc quy dinh sin). Chinh nhitng di€m ton tai nay
da gy ra khong it canh tranh cho TTCK khi t3 chiic dadu thau TPCP cuing véi cdc dot
ban 1é¢ TPCP qua KBNN. K&t qud ban 1é¢ TPCP qua KBNN nim 2005 va 2006 da
ti€p tuc c6 su gidm siit dang k€ chi dat midc 2.500 ty, 2.200 ty ddng, gidm 2.460 ty
va 2.760 ty ddng so v6i niam 2004. Sy sut gidm ddng k€ nay cho thiy di c6 su canh
tranh manh mé cta cdc phuong thic phat hanh mdi véi hé thong KBNN. Béo lanh
phét hanh trong thdi gian nay ti€p tuc dat két qua cao véi muc 9.945 ty, 12.241 ty
dong, ting 1.352 ty, 3.648 ty dong so v&i nim 20004. Pic biét, TTCK da c6 su phat
trién manh mé& so vdi giai doan trudc ddy va dd md ra mot thdi ky mdi vdi su phat
trién va hoi nhap siu sic cia TTCK Viét Nam. K&t qud TPCP dau thau nim 2005
va 2006 qua TTCK dat miic 2.310 ty va 7.885 ty dong, ting 128 ty va 5.703 ty dong
so v6i nim 2004. KBNN di tr§ thanh phuong thitc phat hanh TPCP chiém ty trong
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thap nhat § mitc 7,00% va 5,07% thap hon 3,98 1an va 5,6 1an so vdi bdo 1anh phat
hanh va nim 2006 vdi sy phat trién manh mé ctia TTCK vdi ty trong vay nd dat mic
ky luc qua 6 nim hoat dong 12 18,19% cao gip 3,6 1an so vdi phuong thifc ban 1&
qua KBNN. Py chinh 12 d4du hiéu chuyén bién tich cyc clia cic phudng thiic phat
hanh TPCP méi. TTCK da vuot qua thdi ky khé khin nh4t khi mdi thanh 14p va hoat
dong dé€ chuyén sang giai doan mdi tién tGi cling c6 va phdt trién thi trudng. Bai hoc
tir cdc thi trudng TPCP cho thdy d€ thiic ddy su phdt trién cla thi trudng TPCP doi
hdéi mot sy phdt trién manh mé tir TTCK. Nhu di phan tich § Chuong 1, TPCP 1a
mot hang héa dic biét, dd 12 hing héa thi nhat thi€t cAn c6 mot thi trudng d€ khong
chi phat hanh TPCP v6i muc dich vay nd ma con phdi phuc vu nhu ciu dau tu,
chuyén nhugng hiang héa ctia nha diu tu dé€ phat trién TTCK. KBNN va bo lanh
phat hanh chi c6 thé thuc hién nhiém vu phat hanh dé huy dong von vay chit khong
thé thyc hién nhiém vu chuyén nhugng TPCP nhu TTCK thi cAp. Né&u thi trudng
TPCP chi thuc hién viéc phat hanh trdi phi€u cho nhitng nha diu tu nim giit TPCP
dé nhan 1di suit ma hoan toan khong c6 hoat dong chuyén nhugng mua, ban lai trdi
phi€u trén thi trudng thi thi trudng nay chi déng vai tro 1a thi trudng so cAp thi€u hin
su k€t hdp cia thi trudng thit cap. Khi d6, thi trudng TPCP chi 12 mot kénh phat hanh
TPCP d€ vay ng cho Nha nuSc chit chua phdi 1a thi trudng phuc vu nhu ciu dau tu,
chuyén nhugng TPCP va TPCP chua thuc sy 13 mot hing héa trén thi trudng do thi
trudng quyét dinh. Hon nita, kinh nghiém hoc tip tir cdc nuéc c6 TTTC phat trién
nhu Anh, My, Pong A . . . cho thdy TTCK d6ng vai trd 13 kénh chi luc phdt hanh va
chuyén nhugng TPCP mot cich ning dong va hiéu qui. TPCP 13 ching khodn chd
chdt ning dong tham gia vao TTCK va TTCK phit trién di dem lai két qua huy
dong tri phi€u mot cdch hiéu qua.

2.2.2. Thyc trang sit dung phuong thitc ddu thau tin phi€u kho bac qua
thi trudng tién té

Bang 2.2: K&t qua diu thau tin phiéu kho bac qua TTTT (1995 — 2006)



Niam | Gi4 tri dy Gia tri tring So phién giao Lai suat
kién thau dich binh quin

(ty dong) (ty dong) (phién) (%/nam)
1995 243,6 4 17,6
1996 976,4 19 10,85
1997 4.190 2.917,5 37 10,5
1998 5.130 4.011 46 11,5
1999 4.400 3.011 46 8,03
2000 6.750 4.766 43 5,5
2001 8.550 3.955 46 5,4
2002 8.410 8.140 56 5,9
2003 18.000 15.901 51 5,87
2004 22.000 19.465 49 5,76
2005 - 20.901 59 6,02
2006 - 21.026 - -
Cong 77.430 105.313,5

( Ngudn: NHNN [20], KBNN [13])

Bang 2.3: K&t qua hoat dong thi trudng trudng mdé (2000 — 2005)

Niam | Doanh sé Doanh s6 | Tong doanh | Ty trong doanh sé’
mua ban s6 giao dich nghiép vu
(ty dong) (ty dong) (ty ddong) | TTM/tong doanh
s6 cho vay cia
NHNN
(%)
2000 1.152,19 450 1.702,19 -
2001 3.313,81 620 3.933,81 41
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2002 7.245,53 1.700 8.945,53 44
2003 9.843,15 11.340 21.183,15 86
2004 60.985,91 950 61.935,91 -
2005 100.679,00 1.800 102.479 -

( Ngudn: NHNN [20], KBNN [13])
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Hinh 2.2: két qua tring thau tin phi€u kho bac 2000 — 2006
( Ngudn: NHNN [20], KBNN [13])

Giai doan 1995 — 1999: Pay la thdi ky dau thuc hién diu thau tin phi€u kho
bac qua TTTT. Vao nim 1995, NHNN thuc hién 4 phién giao dich, khéi lugng tring
thau dat 243,5 ty dong, 14i suit binh quan 17,6%/nim, chi€m ty trong 2,23% so vdi
ty trong cta kho bac 1a 97,7% du diy 1a ty trong phéat hanh khiém t0n so véi phat
hanh TPCP qua hé théng KBNN. Tuy nhién, day 12 nim dau tién thuc hién va
NHNN chi méi thyc hién 4 phién ddu thiu nén ty trong phat hanh qua thi trudng
ngan hang da dy biao mdt trién vong phdt tri€n clia kénh phdt hanh nay trong tuong
lai.

Cé4c nim ti€p theo 1996, 1997, 1998 va 1999, tin phi€u kho bac da dudgc

chuyén toan bo sang ddu thau qua TTTT, cham dit phat hanh truc ti€p tin phiéu kho
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bac qua KBNN. K&t qud tring thau tin phi€u kho bac qua TTTT da c6 téc do ting
trudng manh va ty trong vay nd ngay cang cao. Sau 19 phién d4u thau, khoi lugng
triing thiu nim 1996 dat 976,4 ty dong ting gip 4 1an so véi nim 1995, 14i suat binh
quan c6 chiéu huéng gidm & mitc 10,85%/nim, ty trong vay nd 10,47% ting 4,7 1an
so v6i nam 1995. Nam 1997 thyc hién 37 phién d&u thau, gid tri mdJi thiu 4.190 ty
dong va gia tri tring thau dat 2.917,5 ty dong gdp 11,98 lan, ty trong vay nd dat
23,81% gap 10,68 1an so v6i ndm 1995, 1di suit binh quan & mic 10,5%/nim. Sang
nim 1998, véi 46 phién diu thau, két qua tring thiau 1a 4.011 ty déng chiém 78,19%
gi4 tri mai thau, két qua tring thiu gdp 16,47 1an va ty trong vay ng chi€m 35,86%
ting 16,08 1an so v4i nim 1995, 1di suit binh quin 11,5%/nim. Nim 1999 s6 phién
dau thau 12 46 phién, gid tri mdi thau 1a 4.400 ty dong, gi4 tri trdng thau gap 12,36
1an gid tri trdng thau nim 1995 dat mic 3.011 ty ddong, ty trong vay ng chi€ém
25,44% so véi ndm 1995 va 13i suat binh quan 8,03%/nim.

Mic du khong tranh khdi nhitng khé khin & thai ky dau hoat dong nhu: khoi
lugng thanh vién tham gia ddu thiu chd yé&u 1 cdc ngin hang thuong mai qudc
doanh c6 tiém luc vé von néi chung va von kh3 dung néi riéng, tdc do thanh todn
qua cdc phién dau thau con cham, NHNN phdi ddm nhiém viéc vay nd ngin han dé
bl ddp thAim hut NSNN tam thdi qua cdc phién ddu thiu, nghiép vu TTM chua dudc
thyc hién dé€ diéu ti€t von khi dung cdc ngin hang thuong mai, ting tinh thanh
khodn ciia tin phi€u va gép phan thic ddy sy phat trién thi trudng dau thau tin phi€u
do chua c¢6 TTM. Tuy nhién, tin phi€u kho bac da thyc sy tr§ thanh hang héa quan
trong quyét dinh sy ton tai va phat trién cda thi trudng du thau tin phi€u qua TTTT,
lam hang héa chi chot tham gia va phdt trién nghiép vu TTM tao ra cong cu diéu
hanh gidn ti€p chinh sich tién té qudc gia. Hon nita, cong nghé tién ti€n, hién dai
clia hé thong ngin hang so véi KBNN, titng buSc thyc hién cdc phién dau thiu
chuyén nghiép, ddu thau tin phi€u qua TTTT d3 hinh thanh mot kénh chu chuyén

von hién dai vé6i tdc do huy dong von nhanh va chi phi ddu thau 14n 13i suit tring
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thiu thap hon so v6i phat hanh tryc ti€p qua hé thong KBNN. Vi khoi lugng tring
thdu lién tuc gia ting da dua ty trong vay nd gia ting qua cdc nim, diu thau tin
phi€u kho bac qua TTTT da trd thanh kénh huy dong von day trién vong trong thdi
ky tdi va khing dinh kh3 niing hoan toan c6 thé ddm nhin vai trd huy dong von
ngin han cho NSNN, chdm dit viéc huy dong thong qua hé thong KBNN, dua tin
phi€u kho bac thyc sy trd thanh hang héa chii lyc trén TTTT.

Giai doan 2000 — 2006: TPCP van ti€p tuc dugc phat hanh truc ti€p qua hé
thong KBNN, tin phi€u kho bac dudc diu thiu qua TTTT va hai phuong thiic phat
hanh méi dugc chinh thitc dua vao hoat dong d6 1a: ddu thau qua TTCK va bdo lanh
phéat hanh. Cd cdu vay ng qua phdt hanh TPCP ngin, trung va dai han giita cdc
phuong thitc phat hanh di cé nhitng budc chuyén bién tich cuc trén budc dudng canh
tranh huy dong von manh mé & nhitng kénh phat hanh nay. Pay 1a giai doan phdt
trién thing hoa clia thi trudng phat hanh tin phi€u qua TTTT. TTTT di dat dugc két
qua diu thau tin phi€u rit cao ngoai dy dodn. Cdc phién diu thdu dudc t6 chic
chuyén nghiép, thudng xuyén, déu din mdi tuin mot phién giao dich. Khdi lugng tin
phi€u tring thiu ting lién tuc tir 4.766 ty dong nim 2000 va 3.955 ty dong & nim
2001 1én 8.140 ty dong nim 2002, 15.901 ty dong trong nim 2003, 19.465 ty dong
nim 2004, 20.091 ty dong & nim 2005 va dat dugc két qua ky luc 21.026 ty dong
sau 12 nim hoat dong. K&t qua tring thau tin phi€u kho bac ting lién tuc tir nim
2001 dén nim 2006. Téc do ting dat ty 1& rit cao & mitc 105,82% (2001-2002);
95,35% (2002-2003); 22,41% (2003-2004); 7,38% (2004-2005) va 0,60% (2005-
2006). Mic du t6c d6 da gidm xudng & cdc nim 2005, 2006 nhung khdi lugng tin
phiéu tring thau van ting 1&n lién tuc v6i khdi lugng nim sau cao hon nim trudc.

DP4u thiu tin phi€u qua TTTT da thyc sy trd thanh phuong thitc phdt hanh
hiéu qué nhat so véi cdc phuong thitc phdt hanh khdc véi khoi lugng huy dong va toc
do ting trudng déu din. Ty trong vay nd nim 2000 dat 28,3% va 2001 & miic

22,59%, thuc hién 43 phién diu thau gid tri du ki€n 6.750 ty, gid tri tring thau la
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4.766 ty dat 70,6%, 14i suat binh quin 5,5%/nim & nim 2000 va 46 phién dau thau
nam 2001 c6 gid tri dy ki€n 8.550 ty, gi4 tri triing thiu dat 3.955 ty dat 46,26%, 14i
suat tring thiu da bam sat 1di sudt thi trudng, dao dong tir 5% - 5,8% dat mic binh
quin 5,4%/nim. Gi4 tri tin phi€u tring thau nim 2001 thdp hon so véi gid tri tring
thau nim 2000 12 811 ty dong, tdc do ting trudng gidm 17,02% so véi nam 2000.

Tu thdng 07/2000 dén 31/12/2001, NHNN da thyc hién dudc 64 phién diu
thiu nghiép vu TTM véi 24 phién dau thau ldi sudt va 40 phién diu thiu vé khdi
lugng. Thai gian dau tan sudt giao dich 12 10 ngay/phién tinh theo ngay lam viéc. Tir
phién 14 trd di, vao ngay 20/11/2000, thuc hién vdi tan sudt 1 tudn/phién vao ngay
thtt tv hang tudn. Viéc t8 chiic giao dich 1 tuan/phién di gitp cho cic t§ chic tin
dung chd dong diéu chinh kip thdi, linh hoat von kha dung. Nim 2000 thuc hién 16
phién diu thiu nghiép vu TTM véi tdng doanh s& giao dich 1a 1.702,19 ty ddng;
trong d6 tri gid mua dat 1.152,19 ty ddng, tri gid ban chi & mitc 450 ty. Riéng nim
2001, NHNN di ting dinh ky t8 chic cdc phién giao dich 1én 2 phién/tudn vio thi
ba va thi nim hang tuin. Ngoai ra, d€ ddp wng kip thdi von kha dung cho t§ chifc tin
dung, NHNN di t6 chiic cdc phién dau thiu dot xuat theo ngay, c4 biét 2 phién/ngay
trong thdi gian gidp Tét Nguyén din. Viéc to chifc cdc phién giao dich dot xuit da
hd trd kip thdi cdc t& chife tin dung khic phuc khé khin vé thi€u hut von kha dung,
ddm béo kha ning thanh todn, chi trd, chi dong thudng xuyén ti€p cin véi thi trudng
khi ¢6 nhu ciu va ddm bdo dn dinh TTTT. Thdi han thanh todn va giao nhin cic
gidy td c6 gid ngin han giita cdc t6 chic tin dung rit xudng con 01 ngay so vdi trudc
l1a 02 ngay nhim gia ting tdc dd thanh todn, giao nhin trén thi trudng. TTM nim
2001 da t3 chiic 48 phién dau thiu, tdng gi4 tri giao dich dat 3.933,81 ty ddng, trong
dé: chi y&u thyc hién mua c6 ky han 3.313,81 ty dong; ban c6 ky han 150 ty dong;
ban hin 470 ty va mua hin 60 ty dong. Hoat dong cta nghiép vu TTM dudc thuc
hién trén cd s& dy bdo von kha dung cia cdc ngin hang thuong mai, NHNN s dung

nghiép vu TTM nhu mdt cong cu gidn ti€p d€ diéu ti€t von kha dung cta hé thong
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ngin hang theo huéng thu tién vé hodc bom tién ra luu thong trén co sd cung-cau
cua thi trudng. Trong giai doan nay, thong qua nghiép vu TTM, NHNN chi yéu thuc
hién mua lai tin phi€u cung tng 5.000 ty dong tao diéu kién cho cho cic t§ chic tin
dung md rong dau tu tin dung va da gép phan thuc hién chii truong kich ciu cida
Chinh phi. Khi tham gia TTM, cic t3 chic tin dung d3 ban lai hodc mua tin phiéu
qua d4u thau d€ chuyén héa gidy t& cé gid thanh tién hoic ngudc lai nhim diéu tiét
von khd dung nhu mong mudn. Tuy chi méi dudc hoat dong tir thdng 07/2000, nhung
cong cu nghiép vu TTM da t6 ra c6 hiéu qua trong viéc diéu hanh chinh sich tién t&,
chat lugng di dudc nang 1én 10 rét; viéc du bdo von kha dung ngay cang sdt vdi nhu
cau mua va bdn cda thi trudng; 13i suat dau thau ludn dao dong bam sit véi 1di sudt
thi trudng. Viéc thuc hién nghiép vu TTM da ddnh ddu mdot buSc chuyén bién hét
sttc quan trong trong diéu hanh chinh sich tién té clia NHNN, tir sit dung cdng cu
tryc ti€p sang st dung cic cdng cu gidn ti€p theo tin hiéu cia thi trudng, phit hgp véi
thong 1& qudc t€. Tuy nhién, thanh vién tham gia TTM va d4u thau tin phi€u chd
y&u van 13 cdc ngin hang thuong mai, thi€u sy tham gia cda cdc t§ chifc dau tu
chiing khodn, diéu nay cho thdy chua ¢6 mdi quan hé lién thong gitta thi trudng von
trung va dai han, thi trudng von ngidn han. Nha dau tu chiing khodn khong tham gia
TTTT (trong khi ngdn hang thuong mai thudng xuyén tham gia thi trudng chitng
khodn) d€ chuyén d6i tir von dai han sang ngin han hoic ngudc lai theo nguyén tic
binh thong nhau giita TTTT va TTCK nhu & cdc qudc gia c6 TTTC phit trién.

Nim 2002, thi trudng diu thau tin phi€u kho bac hoat dong linh hoat va cé
hiéu qua hon rat nhiéu so véi cdc nim trudc d6. Pay cé thé xem 1a nim khdi dau
cho sy pht trién than ky ctia thi trudng ddu thau tin phi€u kho bac. TTTT khong chi
hoan thanh nhiém vu huy déng von ngin han cho ngan sdch ma tin phi€u kho bac
con tr§ thanh hang héa hiap din dua dén hoat dong hét stc s6i ndi va hiéu qua cda
thi trudng dau thau vad TTM. Gid tri mdi thau 8.410 ty thdp hon so v4i nim 2001.

Nhung két qud tring thau lai dat mic 8.140 ty dong cao gip 2,06 1an so véi nim
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2001, 1di sut binh quén 1a 5,9%/mam. Ty trong vay ng so véi ty trong vay nd qua
c4dc kénh KBNN, bdo lanh ph4t hanh va TTCK ting 1én dat miic cao nhit qua 8 nim
hoat dong 1 30,69%. Pay thuc su 1a k&t qud ngoai du dodn. Thi trudng dau thau tin
phi€u di bit diu phdt huy hiéu qua hoat dong. Cic phién diu thau td chifc nhip
nhang, lién tuc va déu din mdi tuAn mdt phién dau thiu. K&t qui 4n tugng nhd vio
tdc dong rat tich cuc clia nghiép vu TTM. Thi trudng dau thau tin phi€u di cung cip
hang héa quan trong, chi chdt cho TTM. Ngugc lai, hoat dong hiéu qua va soi dong
ctia TTM lai thic ddy sy phat trién cda thi trudng dau thiu. Thi trudng ddu thau va
TTM da hinh thanh mdi lién hé cin thi€t va khong thé tich rdi nhim thic ddy su
phdt trién hoan thién cla thi trudng tin phi€u. Nim 2002, s6 thanh vién nghiép vu
TTM 1én dén 22 thanh vién, ting thém 04 thanh vién so véi khi mdéi khai truong
hoat dong. Nghiép vu TTM da hoat dong hét stic dn dinh va bén vitng véi qui md va
doanh s& hoat dong ngay cang ting.

Sau hai nim di vao hoat dong, nghiép vu TTM da hoat dong rit 6n dinh va
NHNN di git hdi dudc nhitng thanh cong budc diu trong viéc dua mot cong cu gidn
ti€p mdi vao diéu hanh chinh sich tién té, d€ diéu ti€t ngudn von kha dung clia cdc
t6 chitc tin dung. Tdng tri gid giao dich dat 8.945,53 ty dong; trong d6: NHNN da
mua lai 7.245,53 ty déng va tri gid ban dat 1.700 ty déng. VAn nhu hai nim truéc,
hoat dong chli yéu ctia TTM van 13 chd yé&u tip trung mua gidy 5 c6 gid d€ bom
tién ra, chi€m ty 1& 81%, trong khi nim 2000 va 2001 ty 1& nay la 67,67% va
84,24%. Piéu nay cho thdy nghiép vu TTM da chinh thic trd thanh kénh cung tng
von quan trong cia NHNN dé thuc thi chinh sdch tién t&. Piéu nay d€ hién rat rd khi
nhu ciu chi tiéu clia cdc td chifc, ca nhin ting vot & giai doan gidp T&t Nguyén din
duwa dé&n nhu ciu rit tién gii ting vot. Viéc rit tién g ting vot dot bi€n da giy 4p
Iuc 1am gidm nhanh chéng ngudn vén kha dung tai cdc td chifc tin dung. Trude tinh
trang von kh3 dung bi thi€u hut, nhu cau vay von trén TTTT lai ting cao vao dau

nim duong lich, trong khi cung tng vé tién dong trén thi trudng rat han ché. Su
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chénh 1éch giita cung va cau & TTTT da lam l4i suit cho vay gia ting nhung van
khong di von kha dung d€ cho vay, dua nhiéu t6 chifc tin dung vao tinh trang khé
khin trong viéc ddm bdo kha nidng chi trd cho khach hang. Khi d6 nghiép vu TTM
di can thiép kip thdi d€ khic phuc tinh trang khé khin nay. Cdc phién giao dich
cudi nim vdi tri gid mua vao 16n gan 1.400 ty dong, 3 phién giao dich cudi thing 01
dau thang 02 da gia ting ngudn von kha dung cho cic td chic tin dung, gép phan
gidm gia ting 1ai sudt va bdo ddm kha niing chi trd, thanh todn va cho vay cla cic
ngin hang.

Nghiép vu TTM da giit vai trdo nhu mdt cong cu “van an toan” cua TTTT,
gidm thi€u rdi ro vé tinh thanh khodn ciia tin phi€u nha diu tv nim giir. Tin phiéu 14
khodn du trit cdc loai chuin tién té d€ ddm bdo an toian cho hé thong ngin hang
thuong mai. Ngoai viéc duy trit an toan, dy trif tin phi€u sé& sinh 1di va déng thdi lam
gidm dy trit bing tién mit khong sinh 1¢i. Trong trudng hgp khan hi€m von kha
dung, c6 thé cip tdc 14y tin phi€u lam vat ddm bio d€ vay cdc ngin hang ban hay
vay NHNN dé ddi phé kip thdi. Mot minh NHTU khong thé tng phé véi viéc ddm
bdo an toan tién gl cho ngudi din ma phdi c6 sy tham gia clia Bd Tai chinh trong
viéc cung @ng tin phi€u, trdi phi€u cho TTM. TTM 1a ndi d€ cdc t6 chic tin dung
diu tu va cin ddi von kha dung theo nhu cau thi trudng. Khi thira von kha dung, t6
chifc tin dung c6 thé tham gia dau tw mua vao trén thi trudng. Nguoc lai, d€ d6i phé
kh6 khiin vi thi€u hut von khd dung, ddm bdo an toan thanh todn, chi trd khi thi
trudng c6 bién dong 16n thi t6 chifc tin dung c6 thé ban ra tin phi€u d€ ting ngudn
von kha dung can thiét qua nghiép vu TTM. Thi trudng tin phi€u chi c¢é thé hoat
dong soi ndi, hiéu qua va phat trién bén vitng né€u nhu c¢6 sy phét trién ddng bd giira
thi trudng sd cAp (ddu thau) va thi trudng thit cAp (TTM). Piéu nay thi TTTT Viét
Nam da thyc hién rat thinh cong qua k&t qua ma thi trudng diu thau tin phi€u va

TTM da dat dudgc.
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Nim 2003, ddu thau tin phi€u di dat dudc mot két qua to 16n vdi tdng tri gid
tring thau 1én dén 15.901ty dong ting gip 1,95 lan so vdi nim 2002, ty 1& tring
thau dat 88,34% so véi tri gid mdi thiu. Mdc tin phi€u tring thau thim chi da vuot
xa tri gid trdi phi€u ban 18 tai KBNN la 5.889 ty ddng, tri gid trdi phi€u tring thiu
qua TTCK 1a 14.872 ty va bdo lanh phat hanh 1a 7.397 ty dong. Pa c6 51 phién diu
thau dudc t6 chic trong nim 2003. K&t qud tring thau 15.901 ty dong 13 k&t qua
tring thau cao nhat dat dugc k€ tir nim 1994. K&t qua dat dudc ngoai du kién ting
gan gip 2 1an k&t qua tring thiu nim 2002, gap 4 1an k&t qui nim 2001. Nghiép vu
TTM du chi sau 3 nim hoat dong nhung d3 dudc cing c6 va hoan thién thi trudng dé
dat dugc k&t qua phdt trién cao nhim gép phan ning cao hiéu qui ciia cong cu
nghiép vu TTM trong &n dinh TTTT. Giao dich trén TTM tié€p tuc duy tri hai phuong
thic 13 mua cé k¥ han va ban han. S& phién giao dich ctia TTM 1én dén 100 phién,
tong tri gid giao dich dat 21.183,15 ty ddng, trong d6 khdi lugng gidy tJ c6 gid
NHNN mua ky han 14 9.843,15 ty ddng, ban hin 1a 11.340 ty ddong. Nhu vay di c6
xu hudng chuyén d6i theo sy thay ddi ctia TTTT. Né&u cdc nim trudc tip trung giao
dich mua gidy t§ cé gia thi nim 2003, ngoai khdi luong giao dich mua dd chuyén
sang giao dich ban gidy tJ c6 gid. Tic 1a TTM da khong chi cung ¢ng von kha dung
cho hé thdng ngin hang thuong mai ma con gilp cdc ngan hang thuong mai diu tu
11.340 ty ddng von kha dung vao cdc gidy td c6 gid ngidn han, ting kha ning sinh
15i va t6i uu héa ngudn von trong kinh doanh phit hgp véi thong 1& ngan hang trén
th& gidi. Thé hién r6 nét sy phdt trién dinh cao va ddng bo giita thi trudng diu thau
va nghiép vu TTM.

Niam 2004, thi trudng dau thau tin phi€u va TTM dat k&t qua rat cao sau 10
nim di vao hoat dong. Thi trudng ddu thdu tin phi€u da c6 47 thanh vién, trong do:
c6 5 ngan hang thuong mai Nha nu6c, 18 ngin hang thuong mai c¢d phin; 4 ngin
hang lién doanh, 13 chi nhanh ngin hang nudc ngoii, 6 t6 chic bdo hi€ém va quy tin

dung trung vong. Piéu nay di thé hién mot sy gia ting ddng k€ thanh vién dudc caAp



73

gid'y chitng nhin tham gia thi trudng sau 10 nim. Py 12 mot dau hiéu kha quan thé
hién sy phdt trién, 16n manh cta thi trudng dau thau tin phi€u qua ngan hang. Song,
thuc t€ cho thiy cdc thanh vién chl chdt tham gia ddu thiu va tring thau tin phi€u
chi yé&u tap trung vao cdc ngin hang thuong mai nha nudc, con cdc thanh vién con
lai do ngudn vén nhd hodc von kha dung con han ché nén it tham gia hoic tham gia
nhung khong tring thiu. Tdng tri gid tring thau tin phi€u qua thi trudng diu thau dat
con s6 ky luc 19.465 ty dong, chiém ty 1& 88,48% so vdi tri gid mdi thau 1a 22.000
ty dong. Con s6 tring thau da vugt 1,22 14n tri gid tring thiu & nim 2003 ting dudc
ddnh gi4 1a tri gid tring thau ngoai du ki€n. Ti€p tuc ning cao ty trong vay ng tir
44,86% nam 2003 1én mic 55,30%, trong khi d6 ty trong vay ng qua kho bac chi
chi€m 14,09%, TTCK 1a 6,2% va bao linh phat hanh 1a 24,41%.

TTM nim 2004 d chinh thifc thuc hién 117 phién giao dich. Bit dau tir thing
11/2004, giao dich nghiép vu TTM da thuc hién dinh ky 3 phién/tuan. Ti ngay
15/12/2004, NHNN da bit dau 4p dung cong nghé trang Web trong giao dich nghiép
vu TTM, cho phép cdc thanh vién két ndi tryc tuyén véi NHNN, khong phdi diu tu
mdy chd, ti€t kiém chi phi dau tu khi tham gia nghiép vu nay. C4c phién giao dich tir
dau thdng 9 dén thang 12 ludn c6 két qua tring thau, tri gid tring thiu dao dong tir
256 ty d&én 1.000 ty dong, dic biét c6 mdt sd phién tri gia tring thau 1én dén 1.200,
1.500 ty dong. Tri gid gidy tJ c6 gia NHNN da ban nim 2004 13 950 ty déng so vdi
khoi lugng du kién 12 5.100 ty dong; tri gid gidy t& c6 gid ngdn han NHNN da mua
vao 1én dén 49.600 ty dong, so v6i du kién 1a 56.736 ty dong. Nam 2005, doanh s&
mua vao dat 100.679 ty ddng, doanh s& ban ra dat 1.800 ty dong, tong doanh s& giao
dich dat 102.479 ty déng. Khdi lugng giao dich trong tirng phién ciing ngay cang
ting 1én dat 649 ty déng/phién & nim 2005. Nim 2005, hang héa giao dich trén thi
trudng da dugc da dang hon trude ngoai tin phi€u kho bac con cé sy tham gia clia
cong trdi gido duc, trai phi€u kho bac. Nim 2005 c6 khoi lugng tring thau va cung

ing von 16n nhat so véi cdc nim trude, cao gip 1,5 1an so vdi nim 2004 c6 khoi
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lugng tring thau 60.935,91 ty dong, gdp 6 1an so v6i nidm 2003 véi khoi lugng tring
thiu 14.428 ty ddong va cao hon 60 1an khdi lugng tring thau & nim 2002 chi & miic
1.700 ty déng. Thong qua nghiép vu mua gidy t& c6 gid ngidn han, NHNN di cung
ting khdi lugng tién ky luc cho cdc thanh vién tham gia d€ d4p tng nhu ciu khan
hi€m von kha dung, c6 di€u kién md rong hoat dong tin dung. Do mitc do khan hi€m
von kha dung cao, cdc ngan hing di tham gia ban lai gidy tJ c6 gia dé€ gidi quyét
nhu ciu khan hi€m von kh3 dung, chdp nhin muc 14i suat thaip d€ thu tién nhim gidi
quyé&t nhu ciu cho vay va thanh todn clia don vi. Xu huéng nay mot mit cho thiy
nghiép vu TTM thuc su c6 hiéu qua trong viéc tdc dong von kha dung clia hé thong
ngan hang, chli dong thu hiit tién vé hoiic bom tién ra luu thong, mit khic TTM con
tao stic hap din cho hé thdng ngin hang thuong mai trong viéc ning dong va linh
hoat trén TTTT.

Vao nim 2005 va 2006, thi trudng dau thau tin phi€u kho bac da ting trudng
va dat két qua ky luc sau 12 nim hoat dong. S& phién ddu thiu nim 2005 1a 59
phién, tdng khoi luong tring thau dat 20.901 ty dong. Lii suat tring thiu da phan
4nh dién bién 13i suit trén thi trudng theo chiéu hudng gia ting. C4c phién diu thau
dau ndm 2005 13i suat dao dong khodn 5,9%/nim, gifta nim 1di suit da c6 chiéu
huéng ting 1én va dao dong & mifc 6,15% va tinh dén cudi nim muc 14i suit tring
thiu ting l1én ¢ phién giao dich dat 6,30% theo diing sy bién dong clia 1di suit thi
trudng. Nim 2006 két qud tring thau tin phi€u dat mdc ky luc 21.026 ty dong. Ty
trong vay ng chi€ém 58,53% niam & 2005 va chiém 48,50% nim 2006. Pau thiu tin
phi€u kho bac qua TTTT van la phuong thifc phdt hanh c¢é ty trong vay nd va hiéu
qua tring thiu cao nht. Tong gi4 tri tin phi€u kho bac tring thau & nim 2006 cao
hon 9,55 1an TPCP bén 1é qua KBNN, cao hon 2,67 1an TPCP triing thiu qua TTCK
va cao hon 1,7 1an TPCP bdo lanh phdt hanh. Nhu vay, hai phuong thitc bdo lanh

phat hanh va ddu thau TPCP qua TTCK ciing di cé nhiéu ti€n bd va phat trién manh
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mé gidng nhu phuong thic ddu thau tin phi€u qua TTTT dé gép phan thic ddy su
phat trién thi trudng TPCP Viét Nam.

Qua 12 nim hoat dong, thi trudng ddu thau tin phi€u di d4anh diu sy ra ddi va
hoat dong hét sitc hiéu qua ctia mdt kénh chu chuyén von mdi. TTTT dd ddm nhan
xuit sic nhiém vu d4u thau va chuyén nhugng tin phi€u qua thi trudng dau thau va
TTM. Su gidm siit két qud phdt hanh TPCP qua KBNN mdi nim bit dau dianh diu
viéc chuyén giao toan bd tin phi€u kho bac cho kénh TTTT dau thdu va mot phian
d4ng k€ trai phi€u cho TTCK va bao linh phat hanh. KBNN di khong con 1a kénh
phat hainh TPCP cht lyc nhy giai doan true. Pay 12 bu6e dich chuyén phit hgp véi
qui luat phét tri€n, mot khi thi trudng ddu thau TPCP phdt trién manh thi tit y&u thi
trudng phdt hanh tryc ti€p qua KBNN sé suy gidm bdi 4p Iuc canh tranh. Hay néi
c4ch khdc 1a ganh ning tiéu thu TPCP ngidn han qua hé thong KBNN da gidm di.
Hon nita, néu chi tip trung c¢d cau phat hanh chd lyc cho mot phuong thic huy dong
von truyén thong thi khong thé hién duge sy phat trién manh cda thi trudng von
qudc gia. V& mit 1y luan, tin phi€u 14 loai TPCP huy dong von ngin han dé d4p ting
nhu ciu tam thdi, cAp bdch ngudn chi trd ng va 13i von da c6 sdn trong nim. Do d6,
phét hanh tin phi€u can phdi ddm bdo toc dd huy dong von nhanh nhit va muc chi
phi thap nhat. V& mit nay, thi ddu thiu qua TTTT vugt trdi hon rat nhiéu so véi phat
hanh tryc ti€p qua hé thdng KBNN. Toan bd chi phi t& chifc dau thiu, thanh todn tin
phi€u kho bac, trdi phi€u ngoai t& 1a 0,05% trén gi4 tri tin phi€u, trdi phi€u ngoai té.
Trong khi d6, chi phi ban 16 TPCP trung va dai han qua KBNN 1a 0,5%, diu thau
qua TTCK va bdo lanh phat hanh 12 0,15%. O géc do thuc tién, k&t qua dau thau tin
phi€u qua TTTT lu6n ting cao qua tifng nim véi nhitng con s& day an tugng. Qua
TTTT da md ra mot kénh huy dong von vdi chi phi thap, tdc do huy dong nhanh cho
NSNN. Doanh s& va ty 1é tin phi€u kho bac phdt hanh du6i phuong thific dau thau

qua TTTT va giao dich trén TTM tdng li€n tuc qua tirng nam.
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Bén canh d6, thi trudng dau thau tin phi€u kho bac da trd thanh noi cung cip
hang héa chii y&u cho cdc giao dich nghiép vu tién té gitta NHNN Viét Nam véi cdc
ngan hang thuong mai nhat 12 nghiép vu TTM. Nghiép vu TTM da tr§ thainh mot
trong nhitng cong cu gidn ti€p gép phan thuc thi chinh sdch tién té qudc gia. Piéu
nay phit hop véi xu th€ phdt trién thi trudng va thong 1& qudc t&. C6 thé danh gid
dén thoi diém nay, thi trudng ddu thau tin phi€u qua TTTT hoan toan c6 dd kha
niang phat hanh toan bd khdi lugng tin phi€u kho bac dé€ bu dip bdi chi NSNN tam
thdi trong nim ma khong cin thi€t phdi duy tri kénh phdt hanh tin phi€u qua hé
théng KBNN nita. Viéc chuyén giao cd cAu phat hainh mot cich toan bd nhu vay vira
mang lai modt phuong thic phat hanh tin phi€u kho bac méi va diy hiéu qud qua
TTTT vira ddm bdo gidm bét ganh ning nhiém vu cho hé thong KBNN, duy tri
phuong thitc phat hanh hiéu qud, hién dai trén thi trudng.

2.2.3. Thyc trang st dung phuong thitc ddu thau trai phiéu chinh phu qua thi
truong chitng khoan

Bang 2.4: K&t qua dau thau TPCP qua TTCK (2000 — 2006)

Nim Giatrimoi | Gidtri | Laisudt | S6 thanh
phat thau tring tring vién
hanh | Loai hinh TPCP (ty dong) thau thau tham du
(ty dong) | BQ/niim | BQ/phién
I. TPCP do KBNN 14.376,7
phat hanh
2000 1.300 600 6,55% <5
2001 3.400 1.333 7,35% 1-2
2002 1.800 231 7,95% 1-2
2003 2.400 672 8,35% 5
2004 3.000 1420,7 8,45% <2
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2005 2.235 8,75% >2
2006 7.885 8,42% >4
II. TPCP do Quy 1.404
H6 Trg Phat Trién
phat hanh
2002 600 155 8,1% <2
2003 400 357 9,4% <2
2004 2.925 762 9,4% >2
2005 130 8,85% >3
2006 0
Tong cong 15.780,7
( Ngu6n: Trung tim Giao dich Ching khodn TP.HCM [36, KBNN [13])
Bang 2.5: K&t qua phat hanh TPCP qua bdo lanh (2000 — 2006)
Nam Khoi lugng Ky han Lai suat
(Ty dong) (Nim) (%/miam)
2000 500 5 6,5-6,6
2001 250 5 7,0-7,35
2002 1056 10;15 8,1-9,18
2003 8.504 2:5:10;15 7,8-9,7
2004 8.593 2;5;10;15 8,35-8,5
2005 9.945 5:10;15
2006 12.241 5;10;15

( Ngu6n: Trung tim Giao dich Ching khodn TP.HCM [36], KBNN [13])
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Hinh 2.3: K&t qua tring thiu TPCP qua TTCK 2000 - 2006
( Ngu6n: Trung tim Giao dich Ching khodn TP.HCM [36], KBNN [13})
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Hinh 2.4: K&t qua bao 1anh TPCP 2000 — 2006
( Nguén: Trung tdim Giao dich Ching khodn TP.HCM [36], KBNN [13])

Tinh tir khi méi di vao hoat dong cho dén 31/12/2006, Trung tAm Giao dich Chitng
khodn Thanh phd H6 Chi Minh, Ha Noi di thuc hién trén 150 phién diu thaiu TPCP.

Téng tri gia TPCP triing thau qua TTCK giai doan nay dat 15.780,7 ty déng. Pay 1a
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giai doan TTCK mdéi dugc thanh 14p va di vao hoat dong & Viét Nam. Do d6, TTCK
da gip phai khong it nhitng khé khin cAn phai nghién ctu d€ titng budc khic phuc
nhim phdt trién TTCK trd thanh phuong thiic phdt hanh TPCP chd luc cda thi trudng
TPCP. Giai doan 2000 — 2006 lai 12 giai doan phdt trién cyc thinh clia phudng thic
dau thiu tin phi€u qua TTTT. K&t qud tring thau tin phi€u tir 2000-2006 dat 94.154
ty dong, gdp gan 5,97 1an so véi gid tri TPCP tring thau qua TTCK. Hé thong
KBNN da phét hanh truc ti€p dudc hon 59.558 ty ddong TPCP, cao gip 3,77 lan gid
tri TPCP triing thau qua TTCK. Phuong thifc bdo 1anh phdt hanh dat két qui 41.089
ty déng, cao hon 2,6 1an. Phuong thic dau thiu TPCP qua TTCK chi chi€m ty trong
huy dong von thap nhat & mic 7,50%. TPCP ban 1é qua KBNN tuy c6 gidm ty trong
nhung vin & mic khd cao 28,28%, ty trong clia phudng thic ddu thau tin phi€u qua
TTTT dat mitc cao nhit 44,71%, phuong thiic bdo 1anh phdt hanh ciing chi€ém ty
trong vay nd 19,51%. Né&u so sanh ciin cif két qua tdng hop theo thdi ky nhu trén thi
c6 thé ddnh gid sau hon 06 nim hoat dong két qua dau thaiu TPCP qua TTCK dat
muc khé thap so vdi cdc phuong thiic phdt hanh con lai. Tuy nhién, n€u nghién ctu,
danh gi4 chi ti€t theo sd liéu qua tirng nim hoat dong cia TTCK Viét Nam, ching ta
s& thdy TTCK dia tirng budc dugc khic phuc nhitng khé khin gip phdi va két qua
dau thiu TPCP da khong ngitng dudc cdi thién tir nim 2003 trd lai diy. Pic biét
nhit 12 nim 2006 d3 md ra mot thdi ky phat tri€n dot bién cia TTCK Viét Nam.
Nim 2006, TTCK di vugt qua giai doan khé khiin d€ chuyén sang thdi ky phat trién
thi trudng v6i két qua TPCP tring thau nim 2006 dat 50% tong tri gia TPCP triing
thiu qua 5 nim hoat dong cia TTCK. K&t qui

triing thiu nim 2006 ctia TTCK da dat con so ky luc 7.885 ty ddng, cao hon 5.658 ty
ddng so vdi két qud ban 18 TPCP qua KBNN. Mic di TTCK van chiu dp Iyc canh
tranh manh mé cla phudng thifc ban 18 qua KBNN mang tinh chit phian bd hanh
chinh va bdo lanh phdt hanh thuc hién theo hgp dong thda thuin chi khdong mang

tinh chat dau thau canh tranh nhu TTCK nhung két qua dat dugc ctia TTCK da thé
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hién nhitng nd luc dang k€ ctda Uy ban chiing khodn Nha nudc, Trung tim Giao dich
Chting khodn va hita hen mot tuong lai phat trién t6t dep clia TTCK dé thuc sy trd
thanh phudng thic phat hanh chu luc TPCP trung va dai han. Hon 6 nim hoat ddng,
thi trudng dau thaAu TPCP qua Trung tAm Giao dich Ching khodn Thanh phd H6 Chi
Minh, Ha N&i ¢6 thé chia lam hai giai doan phdt trién nhu sau:

Giai doan 2000 -2005: Pay dugc dianh gid 1a giai doan hinh thanh va khdi dong
TTCK Viét Nam. Do TTCK méi di vao hoat dong, viéc phat hanh trdi phi€u ciing
nhu tham gia d&u thiu con mang tinh nghién citu, thim do. T nim 2000 - 2001,
TTCK da thyc hién dudc 17 phién ddu thiu (cé 5/17 phién dau thau thit bai, chi€ém
ty 1& 29,41%). T6ng gid tri trdi phi€u goi thAu nim 2000-2001 12 4.700 ty ddng; khdi
lugng dit thiu clia cdc thanh vién 1én dén 3.959 ty dong chi€m 84,23%; két qud
tring thau dat ty 1& 41,12% tifc huy dong dugc 1.933 ty dong. Py c6 thé xem 12 mot
két qud tuong d6i thanh cong d6i véi mot TTCK sd khai nhu Viét Nam. Nhat 1a
trong diéu kién phuong thitc diu thau TPCP qua TTCK 14n diu tién dugc 4p dung,
khong th€ tranh khéi nhitng han ch€ trong qud trinh thyc hién. Trong hai phién dau
thau dau tién & nim 2000, s6 thanh vién binh quin tham gia ddu thau 1a 09 thanh
vién/phién, khdi lugng trai phi€u dit thau luén cao hon khdi lugng mdi thau va ty 1&
tring thAu déu thanh cong 100%. G mdi phién dau thdu ludn c6 tir 6-7 thanh vien
triing thiu chd yéu 13 cdc ngin hang thuong mai, cdc cong ty chitng khodn tham gia
rat han ché& do von diéu 1& thdp chua dd mic von qui dinh d€ trd thanh thanh vién
tham gia dau thau, hau hét cic cong ty chitng khodn tham gia 12 c4c cdng ty ching
khodn ctia ngan hang thuong mai qudc doanh hoic cong ty bdo hi€m.

Nhiéu nha phan tich di du bao véi két qud bude diu thanh cdng ruc 8 ndy sé
mé ra trién vong phat trién vii bdo cla thi trudng ddu thadu TPCP. Song, tai cic
phién giao dich ti€p theo “tinh khd thi“ cda TPCP da suy gidm trim trong. Lién tuc
trong vong 06 thdng ti€p theo dd c¢é 05 phién dau thau thit bai hoan toan do khong

c6 két qua tring thau hodc khong c¢6 thanh vién tham gia dau thau. Nim 2000 dp
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dung hinh thifc “d4u thau canh tranh” 13 ddu thau 14i suat. Thong qua dau thau canh
tranh hinh thanh 14i suit va khdi lugng tring thau cla cdc thinh vién tham gia diu
thau. Tuy nhién, do han ché& clia hinh thifc ddu thau canh tranh 14i sut vira c6 su
canh tranh vé 1di suit vira c6 sy canh tranh vé khéi lugng phdt hanh nén cdc phién
dau thau khé c6 két qud tring thiu. TTCK da cé nhitng phién dau thau khoi lugng
dit thiu bing hoic cao hon khdi lugng mdi thau nhung 13i suat dit thau lai cao hon
14i sudt tran nén nhitng phién diu thau nay khong c6 két qua tring thau. Piéu nay
cho thay nha phdt hanh chua c6 bién phdp d€ dung hdoa mau thuin vé 1di ich giita
nha diu tu va nha phdt hanh. B6 Tai chinh qui dinh 14i suit trdn 12 mic 14i suat cao
nhit nhung nha diu tu vi 16i ich kinh t&€ vin dit thiu v6i mic 14i suat cao hon ldi
sudt tran tuong tng vdi khoi lugng dit thau ciing cao hon dua dén két qua dau thau
that bai. P& han ché tinh trang nay, khi nha phat hanh qui dinh 14i suit tran thi phai
thuc hién da dang héa loai hinh TPCP dé mang lai nhitng 1di ich gidn ti€p khdc cho
nha diu tv nhim han ché& hién tuong 13i suat dit thiu cao hon Idi sut tran. Cu thé
1a: thay vi phédt hanh trdi phi€u 14i suit c6 dinh s& phdt hanh loai trdi phi€u Iai suit
th4 ndi hodc trdi phi€u chi s6 két hop nhim gidm thi€u “rdi ro 13i sudt” va ddm bio
14i suat thuc dudng cho nha diu tu, da dang héa k¥ han, hinh thic thanh todn 14i suat
dé giam thiéu “rii ro tdi diu tu”.

Ngoai ra, k&t qua ddu thau khong thanh cong nay 1a do hinh thic dau thiu
canh tranh 13i suit khi€n cho cdc cong ty ching khodn tiém lyc tai chinh chua dd
manh d€ tham gia cdc phién dau thiu do khong thé canh tranh véi thanh vién 1a cdc
ngan hang thuong mai. TTCK da di vao hoat dong nhung Nha nudc chua thuc su c6
gidi phdp d€ ting “tinh kha thi” cho TPCP nhim dinh huéng cho trdi phi€u trd thinh
hang héa chd luc trén TTCK. TPCP khé cé thé 12 mot hang héa duge chuyén
nhuong sau khi dau thau khi ma c4c thanh vién nim giit lai 1 cdc ngan hang thuong

mai chit khong phai 12 cdc nha diu tu chiing khodn chuyén nghiép (cong ty ching
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khodn, quy ching khodn) diu tu ching khodn nhim muc tiéu chuyén nhugng dé
hudng chénh 1éch gia.

Hon nita, 1di suét trai phi€u dugc giit ¢d dinh su6t ky han ma chwa dugc tha
ndi theo 13i suit thi trudng hodc chi s& lam phat. Khi 1di sudt hodc chi s& lam phat
bi€n dong van chua lam cho gid cd& TPCP di phdt hanh bién dong ting hoic gidm
gid d€ khuyén khich hodc budc nha diu tu phdi mua vio hodc ban ra TPCP dang
nim giit qua TTCK tht c4p hoic TTCK OTC (chua thanh 14p & Viét Nam) dé thu
hdi von dau tu & dot dau thau TPCP méi hodc hudng khodng chénh 1éch gid cla trdi
phiéu, dong luc diu tv mua ban TPCP dé€ chuyén nhugng lai nhiim thu nhitng 1gi ich
ngoai 1di sudt TPCP cda cdc nha diu tu chua dugc hinh thanh. Né&u thi€u dong luc
dau tu mua ban TPCP thi TTCK thif cAp hoic TTCK OTC (néu dudc thanh 1ap) thi
khé c6 thé thu hit sy tham gia s6i ndi clia cdc nha ddu tu chitng khodn nhim muc
dich hudng chénh léch gid TPCP khi ma gid ca cia TPCP gian nhu khong bién dong.
Trudng hop nay, TTCK chi ¢ thé thu hit nhitng nha diu tu dai han vi muc tiéu lai
sudt va mc rdi ro thap cia TPCP, cdc nha diu tu ndy phan 16n 1a cdc ngin hang
thuong mai ch khong phai 1a cdac cong ty, cd nhan kinh doanh chitng khoan. Nha
dau tu hudng 13i suit thudng nim giit TPCP nhu mot cong cu dau tu cho dén lic ddo
han chit khong c6 nhu cau ban lai TPCP qua TTCK thi cip (trir nhitng trudng hgp
dot xuit, gip khé khin do thi€u von khd dung). PE cic phién diu thau lién tuc
TPCP qua TTCK dat hiéu qua sé& doi hdi mot dong Iuc dau tu thudng xuyén, lién tuc
clia nha dau tu. Cdc nha dau tu vi muc tiéu hudng 1di sudt TPCP khé c6 thé c6 dong
luc dau tu thudng xuyén, lién tuc do nim giit TPCP cho dén khi d4o han va ngudn
von dau tu ¢é gidi han. Do d6, né€u c6 1di ich tir chénh 1éch gia TPCP thi sé& thu hit
dudc cdc nha dau tu vi muc tiéu hudng chénh 1éch gid 14n cdc nha diu tu vi muc tiéu
thu 14i suat TPCP tham gia ddu thiu va dic biét 1a chuyén nhugng TPCP qua TTCK
thit cip hoic thi trudng OTC (nha dau tu hudng 1di sudt TPCP s& nhin dudgc 13i suat

dong thdi nhan Idi ich chénh léch gia TPCP va sé ban lai TPCP dang nim giit d€ thu



83

14i sudt cong v6i chénh 1éch gia d€ ti€p tuc dau tu dot phat hanh mdi). Khi d6 hoat
dong diu thau va mua, ban TPCP qua TTCK s cip va thit cip sé& trd nén soi ndi
hon va hiéu qua hon. Chénh 1éch gida TPCP khong nén hi€u 1a khodn bién dong gia
do 4nh hudng gidt diy clia cic nha dau cd tao ra nhim truc 1gi gdy thiét hai cho
TTCK. Chénh léch gid TPCP can dugc xem 12 mifc dao dong gid nhat dinh do nhitng
tdc dong clia thi trudng nhu: 1di sudt ngan hang, ty 1& lam phat, ty gid hoi dodi. . . s&
tao ra nhitng rdi ro hodc gidm rdi ro 1am thay d6i gid TPCP trén thi trudng. Chénh
léch gid TPCP xét § goc nay thi chénh 1éch gida TPCP sé tao ra mot ddng luc mdi,
muc tiéu mdi cho nha diu tu tham gia TTCK. Pong Iyc ddu tv mdi va muc tiéu diu
t mSi ndy s& déng gép manh mé cho sy phit trién ctia TTCK so cdp, thit cap tap
trung va thi trudng OTC.

Va0 nim 2000, gid tri TPCP tring thau dat midc 600 ty ddng qua 5 phién giao
dich, trong khi d6 ké&t qua tring thiu tin phi€u trén TTTT dat 4.766 ty dong gap 7,94
1an, trai phi€u phdt hanh qua kho bac dat 10.977 ty dong cao gip 18,3 1an gid tri
TPCP triing thiu qua TTCK, TPCP b3o lanh phat hanh chi dat 500 ty dong thdp hon
dau thiu qua TTCK 100 ty déng. Ty trong vay ng qua bdo lanh phit hanh & mic
thdp nhat 2,93%, k&€ dén 1a ty trong vay ng qua dau thau TPCP trén TTCK 12 3,6%.
Pay 1a hai phuong thifc phdt hanh dat ty trong vay ng thap nhit trong nim 2000. Ty
trong vay ng con & mifc qui thap néu so vdi ty trong clia kho bac 1a 65,17% va
TTTT dat 28,3%. K&t qua nim 2000 cho thdy néu nhu TTTT thanh céng bao nhiéu
tf nim diu diu thau tin phi€u thi TTCK da chua dat dugc két qui khi quan nao
trong nim dau hoat dong dau thau trai phi€u. Nhi€u nghién cttu da du dodn & giai
doan dau hoat dong ctia TTCK thi TPCP vé6i “rlii ro v& ng” va “rii ro vé kh3 ning
thanh khodn” & mifc thAp nhAt sé tr§ thanh hang héa déng vai trd chi luc trén TTCK
méi thanh 14p, 1am cd sd thic ddy sy phét trién clia thi trudng cd phi€u. Nhung két

qua dau thau nim 2000 chua thyc sy mang lai k&t qua nhu du dodn.



Sang nim 2001, hinh thic dau thiu két hdp giita canh tranh va khong canh
tranh (d4u thau khong canh tranh 13 viéc ding ky mua TPCP theo mifc 14i suit tring
thau dudc hinh thanh qua k&t qud ddu thiu canh tranh), két qua tring thau dyva trén
o s6 13i sudt tring thau chit khong so sinh trén cd sé khdi lugng mdi thau va khdi
lugng triing thau nhu & nim 2000. Pdi véi cdc phién dau thau 13i sudt dit thau thap
hon 14i sudt tran nhung khoi Iugng dit thau thap hon khdi lugng mdi thau thi vin
dugc xem 12 phién giao dich tring thau vdi khoi lugng thap hon khdi lugng mdi thau
clia dgt phat hanh. Khéi lugng trai phi€u chua dudc tring thiu sé dudc mdi thau &
céc phién dau thiu k& ti€p chit khong xem 12 phién dau thiu khong c6 két qua tring
thau. Pay dugc xem 12 mot di€u chinh tich cuc vé hinh thic ddu thau, gép phan ting
khdi lugng TPCP tring thau va t6 chic nhiéu phién diu thau TPCP trong nim.
TTCK da thuc hién 12 phién dau thau TPCP, cic phién dau thau dudc t8 chic khd
lién tuc trong ndm va gid tri trdi phi€u tring thau 1a 1.333 ty dong chi€m 39,2% so
vdi gid tri mdJi thiu va chi€m 63,6% so vdi gia tri dit thiu, gid tri trdi phi€u tring
thau gip 2,22 1an so vdi nim 2000. Nhung can phdi luu y ring & nim 2000 TTCK
chi t8 chic 5 phién diu thau, trong d6 d3 c6 3 phién dau thau khong cé két qua
tring thau. Nhu vay, nim 2001 chua that sy dat dudc két qua tring thau khd quan
hon nim 2000. Toéc dd ting trudng gia tri triing thiu qua TTCK dat 122,17%, qua
TTTT giam 17,01%, qua KBNN ting 9,04%, qua bao lanh phat hanh giam 50%.
K&t qud huy dong von cho thiy cdc phuong thitc phdt hanh trdi phi€u qua bdo lanh
phat hanh va TTTT c6 xu huéng bi gidm st trong khi d6 két qud ban 1é trdi phi€u
qua KBNN van ting trudng vé6i tdoc do kha cao. Ty trong vay nd ciing chua c¢6 budc
chuyén bién ddng k€ so véi nim 2000. Ty trong vay nd qua dau thau trdi phi€u trén
TTCK la 7,61%, bdo lanh ph4t hanh gidm xudng con 1,43%, KBNN c6 ty trong cao
nhit 68,37%, TTTT dat 22,59%. Nhu viy, nim 2001 ty trong vay ng diu thau trdi
phi€u trén TTCK da ting 1én 7,61% so vé6i 3,6% & nim 2000. TTTT ndm 2001 la

nim duy nhit cé két qua tring thau tin phi€u bi gidm st do ngudn von kha dung
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clia c4c thanh vién ddu thau bi thi€u hut. Hon nita, nim 2001 KBNN c6 tiéu thu truc
ti€p qua hé thdng kho bac 661 ty dong tin phi€u nén ciing gy 4nh hudng ding ké
dén két qua ddu thiu qua TTTT. Piéu nay cho thidy néu c6 sy phdt hanh dan xen
cting mot thdi diém giita nhiéu kénh phat hanh s& nhat dinh tao ra sy canh tranh noi
b0, giy kho khiin cho viéc phdt hanh trdi phi€u cho mot hoidc cd hai kénh phdt hanh
dang canh tranh 1dn nhau. Piéu nay thé hién nhiéu nhat trén TTCK khi ludn cé viéc
phét hanh dién ra cung lic véi viéc ban 16 TPCP qua hé thong KBNN va bdo lanh
phat hanh. B3o lanh phdt hanh c6 gi4 tri phat hanh thap nhat 250 ty dong xuat phat
tif nhitng diéu kién khit khe dé€ tr§ thanh nha bdo ldnh phdt hanh, cdc thanh vién
tham gia chli y&u 13 cdc ngan hang thuong mai qudc doanh gip khé khin vé von kha
dung dé€ tham gia. Nhin chung, d4du thiu TPCP qua sé giao dich ching khodn giai
doan 2000-2001 da dem lai két qua khong nhu mong mudn.

T nim 2002 — nim 2003 1 thoi ky tut d6c cia TTCK Viét Nam, giy ra
nhitng khé khin nghiém trong cho thi trudng dau thiu TPCP. K&t qud tring thau &
nim 2002, 2003 thap hon nhiu so véi giai doan méi thanh 14p thi trudng nim 2000
va 2001. Cu thé€ 1a vao nim 2002 TPCP tring thau dat 386 ty dong thap hon 1,55 1an
va 3,45 1an so véi nam 2000 va 2001, nim 2003 du két qui dau thau da ting 1én gip
2,66 1an so vd&i nim 2002 dat mifc 1.029 ty déng véi tdc dd ting trudng 166, 58%
nhung van con thap hon nim 2001 13 204 ty. Tinh d&€n hét nim 2003 c6 thé nhan
thdy TTCK dang hoat dong v4i hiéu qud rat thap.

Tuy nhién, sang nim 2004, 2005 TTCK Viét Nam dugc ddnh gid 1a da bit
ddu vugt qua giai doan phat trién diu tién vdi muc tiéu chinh 13 hinh thanh va 6n
dinh hoat dong, tao tién dé co ban va vitng chic cho cic giai doan phat trién nhanh,
manh va cé chiéu siu trong thdi gian t6i. Mic du nhitng két qua TTCK git hdi dudc
& ndm 2004 va 2005 van con khd khiém t6n nhung rat ddng khich 1&. Uy ban chitng
khodn Nha nudc di hoan thién khung phdp 1y va nhitng cd ché, chinh sich dé diéu

chinh TTCK, t6c dd thanh todn, giao dich T + 3 dudc giam xudéng con T + 2 & nim
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2005, thanh 1ap Trung tdm Giao dich Ching khodn Ha No1 di vao hoat dong ngay
8/3/2005, 4p dung thém cdc phuong thic dau thau Idi suit theo coupon, ban trdi
phi€u cao hon hoic thAp hon ménh gid. Bén canh d6, Thi twéng Chinh phii va Bo
Tai chinh ban hanh cdc nghi dinh, thong tu huéng din vé cdc phuong thifc phat hanh
TPCP, viéc thanh 1ap Trung tAm luu ky doc 1ap, nang ty 1& s& hitu clia nha dau tu
nuSe ngodi . . . PAu thau TPCP qua TTCK du van 12 phuong thitc phdt hanh TPCP
dat két qua thap nhat nhung két qud tring thiu da dugc cdi thién hon rit nhiéu so
vdi nam 2003. Nam 2004 két qua TPCP triing thau da ting gip 2,12 lan, vdi tdc do
ting trudng dat 112% so véi ndm 2003. Nam 2005 két qua TPCP van ti€p tuc gia
ting dat 2.356 ty dong, cao hon gip 2,30 1an, véi tdc do ting trudng dat 129,83% so
vdi nim 2003. Nhitng con s6 ddng khich 1& nay cho thiy nhitng nd luc cia chi thé
phét hanh, nha quan 1y thi trudng va su tham gia khd tich cuc cda cdc nha dau tu so
véi nim 2003. TSng gid tri trai phi€u tring thau tir 2002-2005 dat 5.962 ty ddng cao
gip 9,94 1an so véi nim 2000. Giai doan nay bdo lanh phat hanh dat k&t qui 28.098
ty dong cao hon 4,7 1an so v6i trdi phi€u tring thiu, chi€m ty trong vay ng 21,15%.
Tuy nhién, bdo bdo lanh phat hanh con han ché, chi tip trung 3 mot s& nha diu tu ¢
tiém lyc tai chinh manh, thuc chat 1a phat hanh riéng 1é theo co ché thda thuin chit
khong thong qua phuong thitc ddu thiu canh tranh nhu TTCK, trong d6 cdc t3 chiic
phat hanh giff trdi phi€u véi tu cdch 13 mot cong cu dau tu dai han ma khong phat
hanh ra thi trudng. Piéu nay tao ra nhiéu bat 1gi cho sy phét trién ctia TTCK. Hon
nita, phi bdo lanh phdt hanh 1a 0,15% da tao tAm ly cho cdc dinh ché tai chinh tap
trung vao viéc thyc hién bdo lanh hon 13 tham gia d4u thiu trong nhitng dot phat
hanh trdi phi€u cling ky han c6 14i suit twong duong. Phuong thitc bdo 1anh phat
hanh dudc st dung d€ phat hanh loai chitng khodn c6 mic rii ro thdp nhit nhu
TPCP, trong diéu kién thi trudng ddu thau TPCP dang gip khé khin s& 13 mot
nghich 1y cho su phdt trién TTCK Viét Nam. Sy hién dién ctia nhi bdo lanh phit

hanh chi can thi€t khi phat hanh cdc loai chiing khodn ¢6 riii ro cao hon TPCP nhu
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c6 phi€u hoic trai phi€u cong ty. Néu phuong thitc bdo 1anh phdt hainh TPCP dudc
thuc hién dan xen véi cdc phién dau thau TPCP qua TTCK thi 1gi thé s& nghiéng vé
bdo lanh phat hanh, 1am suy gidm k&t qud ddu thiu TPCP qua TTCK, s& khong thé
phat trién TTCK khodn so cAp va thit cAp TPCP c6 chiéu siu va tinh thanh khodn
cao 1am co sd thic diy su phat trién cia TTCK. Thiét nghi phuong thiic bdo 1inh
phét hanh chi nén st dung nhu mot gidi phdp tinh thé chit khong nén st dung thudng
xuyén nhu hién nay giy nhitng canh tranh b4t Igi cho TTCK da va dang cé nhitng
budc phat trién nhit dinh. KBNN bén 1& dudc 34.413 ty ddng trdi phi€u cao gip 5,77
14n so v6i tri gi4 trdi phi€u tring thiu trén TTCK, dat ty trong vay ngd 25,90%. That
ra, TTCK da nd lyc rat nhiéu d€ han ch€ sy canh tranh bat hdp 1y mang tinh chat
hanh chinh tir phudng thic ban 18 qua KBNN va bdo lanh phdt hanh TPCP dé€ c6
dudc két qua ting trudng lién tuc qua titng nim nhim 6n dinh hoat dong chuin bi
cho giai doan phdt trién manh mé ctia TTCK. Su canh tranh bat hdp 1y nay xuét phat
tir nhitng 1gi th& vé qui ché& hoat dong don gidn va thuin 1¢i hon vA mang tinh chit
phan b3 hanh chinh, 13i sudt va gid ban dudc qui dinh sin chit khdng hinh thanh qua
dau thau canh tranh. Do d6, KBNN di tao sifc hiit cho nha dau tu nhd, 1& trong bdn
18 trdi phi€u, bdo lanh phat hanh thu hiit nha dau tu 16n tham gia bdo 1anh phdt hanh
hon 13 dau thiu canh tranh trdi phi€u qua TTCK, con hé thdng ngin hang chiét khiu
TPCP di han ché& bét sy tham gia niém yét, chuyén nhugng trdi phi€u trén thi trudng
thit cap hoic thi trudng OTC (chua chinh thic thanh 14p & Viét Nam). DAy chinh 1a
nhitng canh tranh phi thi trudng va mang tinh ch4t hanh chinh 4p dit qua cdc vin
ban phap luat hién hanh di kiém ham sy phdt trién ctia TTCK.

Céc phién dau thau tin phi€u trén TTTT, d4u thau trdi phi€u qua TTCK, ban
1é trdi phi€u qua kho bac, bdo lanh ph4t hanh dién ra lién tuc va dan xen lan nhau.
Du cdc phuong thitc phat hanh TPCP déu dudc hinh thanh nhim muc dich huy dong
von cho nha nuéc nhung trong chitng muc ndo d6 di cé sy canh tranh nhat dinh gitta

céc phuong thifc phat hanh ndy. PAu tu von ngin han vao ddu thau tin phi€u chic
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chin sé& 1am dnh hudng d&€n von dai han d€ dau tu trdi phi€u cla cdc nha dau tu. Bdo
lanh phat hinh mang lai ngudn 1di ti phi bdo lanh cho nha bo lanh hon 13 tham gia
d4u thdu qua TTCK. Bdi vi khi tham gia TTCK d€ d4u thadu TPCP c4c nha dau tu
chua chic chidn sé triing thiu hodc néu c6 tring thau thi nha tu chi nhian dugc 14i
sudt TPCP tring thau. Trong khi d6, n€u 12 nha bdo lanh thi ngay cd trong trudng
hgp TPCP cua dgt phat hanh khong tiéu thu dudc, nha bdo lanh phai mua toan bd
TPCP da bdo lanh thi ngoai 14i sudt TPCP nha bdo lanh con nhian thém 0,15% phi
bdo linh TPCP. Hon nita, thyc t&€ bido lanh phat hanh di cho thiy céc t8 chic bio
lanh phat hanh, nhat 12 cdc ngin hang thuong mai giit TPCP véi tu cdch 12 mot cong
cu dau tv ma hau nhu khong phdt hanh ra cong ching. Chinh tir 1gi ich kinh t&€ nay
da 1am cho cédc phién dau thau TPCP qua TTCK va cdc ddt bdo 1anh phat hanh cling
thdi di€m thi s thanh vién tham gia ddu thau va két qua tring thiu ludn it hon
thanh vién tham gia bdo linh va k&t qud bdo lanh. Qui dinh cho phép ngin hang
dugc chi€t khadu TPCP truc han va phuong thitc ban TPCP va chiét khau trdi phi€u
tru6e thoi han tryc ti€p qua hé thong KBNN (khi c¢6 quyét dinh ctia B6 Tai chinh) ¢
dnh hudng canh tranh dén viéc phat trién thi trudng chuyén nhugng TPCP. B4 1€,
khi ¢6 nhu cdu mua TPCP cdc nha diu tu sé tim d€n KBNN hoic khi ¢6 nhu cdu ban
lai TPCP nha du tu cling sé& giao dich chi€t khau v6i hé thong ngan hang chit khong
tham gia TTCK thit cAp do e ngai vé thi tuc, thdng tin, chi phi giao dich va két qui
s& dat dugc khi chuyén nhuong. Thuan 1gi khi mua trdi phi€u tai KBNN va dé& dang
chiét khiu trdi phi€u qua ngan hang s& han ché sy tham gia clia cdc nha dau tu nhd,
18 d€ mua hodc ban trdi phi€u qua TTCK thit cAp lam gidm cd ngudn cung l4n ciu
trén thi trudng thi cip, gidm thi€u nhu cdu dau tu. TTCK 13 ndi dién ra hoat dong
mua hoidic ban chitng khodn. TPCP ludn 1a hang héa chd chét trén TTCK. Mot khi
nhu cau mua, ban TPCP trén TTCK bi gidm siit thi hoat dong cia thi trudng khoédn

khé c6 thé dat duge két qua kha quan.
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Bang 2.6: K&t qua niém y&t trai phiéu thoi ky 2000-2004

Nim TPCP Trai phi€u cong ty | Téng cong
2000 | S lugng 3 2 5
Khdi lugng 11.000.000 1.577.050 12.577.050
Gid tri(1000d) |  1.100.000.000 157.705.000 | 1.257.705.000
2001 | S& lugng 13 13
Khdi lugng 16.316.330 16.316.330
Gid tri | 1.631.633.000 1.631.633.000
(1000d)
2002 | S& lugng 23 23
Khdi lugng 13.820.000 13.820.000
Gid tri(1000d) |  1.382.000.000 1.382.000.000
2003 | S8 lugng 61 61
Khdi lugng 75.530.000 75.530.000
Gid tri(1000d) |  7.553.000.000 7.553.000.000
2004 | S6 lugng 104 104
Khdi lugng 118.817.000 118.817.000
Gid tri(1000d) | 11.881.700.000 11.881.700.000
Liy | S6 lugng 204 2 204
k€ | Khéi lugng 235.483.330 1.577.050 |  235.483.330
dén | Gid tri(1000d) | 23.548.333.000 157.705.000 | 23.548.333.000
hét
2004

(Ngudn: Trung tim Giao dich Chitng Khodn TP.HCM [36] )
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Bang 2.7: Khoi lugng giao dich trai phi€u ¢ thi trudng giao dich chitng khoan

TP. H6 Chi Minh (2000-2004)

Nidm | Giao dich khép Giao dich thda thuin Téng cong
Iénh
Khoi | Gid tri | Khoi lugng Gid tri Khoi lugng Gid tri
lugng | (triéu (triéu (triéu dong)
dong) dong)

2000 | 21.790 2.143 0 0 21.790 2.143
2001 | 81.730 7.804 612.000 62.898 693.730 70.702
2002 | 37.890 3.554 1.254.820 118.008 1.292.710 121.562
2003 | 48.920 4.575| 25.032.920 | 2.401.724 | 25.081.840 2.406.299
2004 | 53.520 5.290 | 177.625.712 | 17.877.992 | 171.679.232 17.883.282

(Ngudn: Trung tAim Giao dich Chitng khodn TP.HCM [36] )

BANG 2.8: SO LUGNG LOAI TRAI PHIEU NIEM YET TAI TRUNG TAM

GIAO DICH CHUNG KHOAN TP. HCM

2000 | 2001 | 2002 | 2003 | 2004 | 2005 2006
(20/7/06)
TPCP 3 16 39 100 | 200 |295 |332
Trdi phi€u chinh quyén dia | 0 0 0 6 28 35
phuong
C6 phi€u 5 20 22 26 32 35 48

(Ngudn: Trung tAim Giao dich Chitng khodn TP.HCM [36] )

Tri gid TPCP niém yé&t trén TTCK mdi nim thap hon rat nhiéu l1an so véi tdng

tri gia TPCP phat hanh ra thi trudng TPCP nim dé. Nam 2000, tong tri gid TPCP

phdt hanh 12.077 ty dong nhung chi niém yé&t 1.100 ty dong chi€m 9,1%. Nim 2001

tri gia TPCP phat hanh 13.552 ty dong con tri gid niém yét 1a 1.631,633 ty dong
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chi€m 12%. Nam 2002, tri gid niém yé&t 1a 1.382 ty dong chi€m 7,5% so v6i tri gid
trai phi€u phdt hanh 13 18.382 ty ddong. Niam 2003, tri gid niém yé&t 1a 7.553 ty dong
chi€m 38,64% so véi tri gid trdi phi€u phat hanh 13 19.545 ty dong. Nam 2004 tri gid
trdi phi€u phat hanh & mdc 15.734 ty dong con tri gid TPCP niém yé&t 12 11.881,7 ty
dong chi€m 75,5%. Ty trong chénh léch cao nhu vay cho thdy sy mat cAn doi trong
hoat dong giita thi trudng dau thadu TPCP va thi trudng tht cAp chuyén nhuong
TPCP. Nhu vay, TPCP chua that sy ¢6 dugc tinh thanh khodn trén TTCK. Sy mat
chénh 1éch nay doi hdi phdi c6 nhiéu nd Iyc d€ diéu chinh sy phat trién can doi,
ddng bo gifta thi trudng so cAp va thi trudng thit cAp TPCP. Tir nim 2000 dén nim
2004 giao dich trdi phi€u trén TTCK dugc thuc hién bing hai phuong phip khép
1énh hoic thda thuin. Trdi phi€u giao dich khép 1énh rat it, phan 16n giao dich véi
phuong thic thda thuin. C4c nha diu tu c4 nhin, nhd, 18 rat it tham gia giao dich trdi
phi€u qua TTCK ma chi y&éu mua tai kho bac va chi€t khdu & ngan hang. Chiét
khau TPCP qua ngan hang thuong mai chi 1am gidm rii ro vé tinh thanh khodn cda
TPCP, ddp dng nhu ciu thu hdi vén dot xuit clia nha dau tu chi chua dép tng dudc
nhu ciu chuyén nhugng trdi phi€u d€ hudng chénh léch gia.

Tr4i phi€u phan 16n dudc giao dich vdi phuong thiic thda thuin, mot s6 lugng
rat it giao dich véi phuong thitc khép 1énh. Nim 2000, giao dich khép 1énh chi dat tri
gid 2,143 ty ddong TTCK chua thuc hién giao dich thda thuin. Sang nim 2001, bit
diu thyc hién giao dich thda thuin véi tri gid giao dich dat 62,898 ty déng chiém
dén ty trong 88,96%, trong khi d6 giao dich khép 1énh chi dat tri gid 7,804 ty dong
v6i ty trong chi chi€m 11,04%. O nim 2002, tri gid trai phi€u giao dich khép l1énh da
gidm xudng nhanh chéng tru6c sy thinh cdng clia phuong thic giao dich thda thuin,
vdi mic 3,554 ty dong, gidm 54,46%, chi€m ty trong rit thAip & mic 2,92%. Tri gid
trdi phi€u giao dich thda thuin di gia ting ding k€&, dat mdc 118,008 ty ddng, ting
87,62%, chiém ty trong dp ddo so vé6i giao dich khép 1énh 13 97,08%. Niam 2003,

ti€p tuc th€ hién su gia ting clia phuong thic giao dich thda thuin, tri gid giao dich
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thda thuan dat 2.401,724 ty dong, trong khi giao dich khép 1énh chi & mic 4,575 ty
dong, vdi ty trong 99,8% va 0,2%. Nam 2004, giao dich khép 1énh dat tri gid 5,290
ty dong, chi€m ty trong rit thap & mic 0,029%, con tri gia giao dich thda thuin dat
mifc cao nhit sau nim nim thyc hién 1a 17.877,992 ty ddng, chi€ém ty trong gin
tuyét doi 12 99,97% qua d6 ta nhan thdy, giao dich thda thuin c6 I¢i thé thanh cong
hon rit nhiéu 14n so véi cdc phién giao dich khép 1énh, ty trong ting trudng clia gid
tri giao dich thda thuin trén TTCK dd chiing minh diéu nay. Tuy nhién, can phai
nhin nhan mot van dé 13 giao dich khép 1énh khé thuc hién thanh cong nhung lai thé
hién ding ban chat canh tranh trong giao dich trén thi trudng, gid giao dich thé hién
ding gia tri thi trudng, con giao dich thda thuin do it tinh canh tranh hon nén gia tri
giao dich thé hién chua sit v6i gid tri thi trudng va chua phdn 4anh ding 14i sudt thi
trudng. Hon nita, giao dich trdi phi€u trén TTCK chua that sy thu hit sy tham gia
dong ddo cla cdc nha dau tu, dic biét 13 thi€u sy tham gia clia cdc nha diu tu cd
nhan nhé, 18 va chi yé&u tip trung vao su tham gia clia cdc t6 chiic diu tu vdi trén
96% gi4 tri giao dich nim 2003 va trén 97% & nim 2004. Chii y&€u cdc nha dau tu cé
td chiic tham gia giao dich trén thi trudng theo phudng thifc thda thuin 13 cdc ngan
hang thuong mai, cdc cong ty chitng khodn. Ngodi ra, trdi phi€u niém yét trén
TTCK chd yé&u la TPCP, riéng nim 2000 c¢6 trdi phi€u céng ty niém yét cling vdi
TPCP trén TTCK chiém ty trong 12.54% va cdac nam 2001, 2002, 2003 va 2004
khong c6 trdi phi€u cong ty niém yé&t. Nim 2005 doanh nghiép bit dau phat hanh
trdi phi€u trén TTCK nhung c6 rat it doanh nghiép phdt hanh, cu thé cic doanh
nghiép phdt hanh 1a: trdi phi€u chuyén ddi cia Cong ty co dién lanh; Cong ty cd
phan cong nghé thong tin EIS; Téng cong ty diu khi; Cong ty ¢d phan diu tu ha ting
k¥ thuat CII; trdi phi€u Ngan hang diu t phat trién; Ngan hang ngoai thudng. S&
lugng loai TPCP niém yét trén TTCK ciing lién tuc gia ting qua tiing nim. Nim
2000 c6 3 loai, nam 2001 tdng 1én 16 loai, ndm 2002 la 39 loai, ndim 2003 ting 1én
100 loai, nam 2004 1a 200 loai va nam 2005 dat 295 loai. Mic du loai TPCP ni€ém
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yét trén TTCK c6 gia ting nhanh chéng. Tuy nhién, hinh thitc TPCP va phuong thitc
trd 14i va ky han TPCP chua dugc cht thé phat hinh da dang héa, chi tip trung vao
mot vai ky han, hinh thifc va phuong thic trd 1di nhat dinh. Tir viéc chua da dang
héa hinh thic, phuong thifc tra 1di va ky han TPCP da chua tao dudc sic hap din dé
thu hiit nhitng nha dau tv ¢6 muc dich va y tudng dau tu khdc nhau. Mot vi du phién
dau thau ngay 14/12/2005 cho thay Igi thé canh tranh thudc vé trdi phi€u ngian hang
ngoai thuong - VCB hon 1a TPCP do hinh thitc TPCP chua da dang. Trong thdoi gian
chua dén 01 ngay, VCB da huy dong gan 1.400 ty déng véi 1di sudt thap 6%/nim.
Ngay d4u thau c6 rit dong cdc nha diu tu nhung chi khodng 35% tdng ciu clia nha
diu tu duge dap ng. Nhiéu nha dau tu dit muc tiéu mua bing dugc trai phi€u VCB
dii véi mic 13i suat bing 0%. Pi€m thu hit sy tham gia manh mé& clia cdc nha dau tu
chinh 13 kha ning cé quyén chuyén d6i thanh cd phi€u cda loai trdi phi€u VCB.
Hinh thic trai phi€u c6 quyén chuyén d6i da thu hiit sy tham gia manh mé cia nhiéu
nha diu tu v6i nhiéu muc tiéu khdc nhau. Nha diu tu trdi phi€u VCB c6 thé ban trdi
phi€u ngay khi niém yét véi ky vong gid sé& ting cao hoic giit trai phi€u dé thuc
hién quyén chuyén ddi hoic giit trdi phi€u dén thdi di€m ddo han. Mic du TPCP
ludn dudc nha diu tu ddnh gid 13 chiing khodn c¢6 rdi ro thAp nhit nhung trdi phiéu
clia cdc ngin hang va cdc cong ty lam dn hiéu qua thi mdc rdi ro v8 ng cling dudc
nha diu tu ddnh gid 13 tuong ddi thap. Do d6, da dang héa hinh thic trai phi€u, c6
phi€u clia cdc chii thé uy tin trén TTCK s& giy dp lyc canh tranh manh mé budc
TPCP phdi dudc nghién cifu da dang héa vé hinh thitc két hop cling mifc rii ro thap
nhat dé ting tinh kha thi cda TPCP. Hon nita, TTCK chi d4u thau va niém yét giao
dich cdc TPCP c6 ky han nhu nhau sé& khong hinh dugc d6 thi dudng bi€u dién lii
sut chudn cda TPCP trén TTCK Viét Nam.

V& phdt hanh trdi phi€u ngoai té, ¢6 hai y tudng trdi ngugc nhau. Y tudng thit
nhat ting hd dé 4n phat hanh trdi phi€u qudc t&€. Nhitng ngudi Ging hd phat hanh trdi

phi€u qudc t&€ da dua ra bon 1y do. Thit nhat, nén kinh t€ Viét Nam hién dang ting
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trudng 6n dinh, va ty 1& ting trudng GDP & mic cao ding nhi & Chau A sau Trung
Qudc, ty 1& lam phdt dudi hai con s&, thé ché chinh tri 6n dinh. Thit hai, phat hanh
trdi phi€u qudc t€ 13 mot cd hdi quy gid d€ ching ta “hoc tip kinh nghiém” va tao
uy tin trén TTTC quéc t€. Thit ba, viéc phat hanh s& rit thuan I¢i khi 13i sudt § cdc
nudc c6 TTTC thap hon nhiéu so vdi 1di suit & nudc ta. TS chic x&p hang qudc t&
Standard&Poor’s x&p hang Viét Nam & mitc BB. Thit tu, phat hanh trdi phi€u qudc
t&€ con nhim “ddo ng”, nghia 13 thanh todn cho cdc khodn nd dén han ctia Chinh
phti; s6 tién du ra ¢ thé danh cho cdc du 4n 16n dang “khdt” von. Ngugc lai, cdc doi
tdc phdn d6i phdt hanh trdi phi€u quoc t€ mic du di chidp nhip y ki€n clia phe tng
hd nhung ho ciing dua ra nhiéu y ki€n d€ phan bac lai. Theo ho, cAn nhic mifc 1ii
sudt trdi phi€u sé rat kh6 khin, thdp thi khé huy dong, con cao thi trd 13i khé. Dén
nay van chua xéc dinh dudc du 4n nao sé huy dong von bing trdi phi€u qudc t€. Con
dé “ddo ng”, theo ho khong chi c6 mot con dudng vay bing trdi phi€u qudc t€ ma
Viét Nam van cé thé€ phat hanh trdi phi€u trong nuSc d€ vay biing ngoai t&. Cic
chuyén gia tv van ctia Quy tién t& qudc t&€ (IMF) va Ngin hang Thé gidi (WB) da
ddnh gid Viét Nam dang c6 nhitng diéu kién thuan Igi d€ phat hanh trdi phi€u ra thi
trudng quoc t€. P6 chinh 12 sy 6n dinh vé chinh tri, ty 1& ting trudng kinh t&€ kha cao,
lam phat di dugc kiém ché, ty 1& thi€u hut Ngan sich so v6i GDP ngay cang thu
hep, quan hé kinh t&€ ddi ngoai va ngoai giao ngay cang md rong va c6 xu hudng
phat trién tot . . . dong thdi cdc nha ddu tu, cdc td chifc tai chinh qudc t&€ rat quan tim
diu tu gidn ti€p vao Viét Nam thong qua viéc mua trdi phi€u, c6 phi€u, do viy vé
co ban Viét Nam di hoi dd cdc diéu kién va kh3 ning phdt hanh trdi phi€u ra thi
trudng von qudc té.

Ngay 27/10/2005, B Tai chinh da thyc hién viéc dinh gid dgt phat hanh 750
triéu USD trai phi€u quéc t€ ctia Chinh phii Viét Nam, ting gip rudi so véi 500 triéu
USD dy tinh ban diu, dugc giao dich & thi trudng New York. Thdi han trdi phi€u 10

nam (1di sudt c¢d dinh, d4o han thang 1/2016) tai New York. TPCP Viét Nam lan diu
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tién phat hanh ra thi trudng von qudc t€ duge dinh gid § mic 98,233% ménh gid véi
14i sudt 12 6,875% (so v&i 1di suat phat hanh c6 dinh 1a 7,125%), twong dudng vdi
mtc 1di sudt TPKB My loai 10 nim cong 256,4 di€m cd ban. Lii sudt TPCP trong
dgt phit hanh nay di dugc diéu chinh gidm xudng mic 7,125%, thay cho mic du
tinh ban dau 1a 7,250%. Lii sudt nay cao hon so vdi trdi phi€u kho bac M§ Ia
4,561%/tri phi€u 10 nim. Lai suat phat hanh TPCP 1an nay sé& déng vai trd mifc 1ai
suat tiéu chudn d6i vdi cdc doanh nghiép Viét Nam mudn tham gia thi trudng von
qudc t&€ vé sau. Pay 1a budc diu tién gitp Viét Nam budc chan vao TTTC qudc té.
Diéu ddng ming 1a ciu trdi phi€u 1an nay cao hon mong dgi rat nhiéu 1an. Cdc nha
diu tu qudc t€ da dua ra cac dé nghi dit mua vdi tdng so tién 1én dén 4,5 ty USD,
cao gip 6 1an gid tri chdo, d€ danh quyén mua s& trai phi€u néi trén. Chi trong vong
1 ngay 28/10/2005 toan bd 750 triéu USD trdi phi€u Viét Nam ban hét sach tai New
York. Sau d6 trdi phi€u Viét Nam da dugc ding ky niém yét trén TTCK Singapore.

Dot phat hanh TPCP 1an diu tién ra thi trudng von qudc t& sé gitp Viét Nam
da dang héa ngudn huy dong von, thi€t 1ap mot “thang chudn” dé gitp cho cic
doanh nghiép va dia phuong huy dong von sau nay va dic biét 1a co hoi cho cdc nha
dau tu trén toan cau c6 thé hi€u biét tdt hon vé Viét Nam. Céc t8 chic tin nhiém
quoc t€ lién ti€p ning mifc x€p hang cla Viét Nam. Thdng 7/2005, Cong ty
Moody’s Investor Services nang tod Bl 1én B3. Ngay 18/10/2005, cbéng ty
Standard&Poor’s ciing di ning trién vong hé so tin nhiém clia qudc gia d6i vdi Viét
nam tif mic ‘On dinh’ 1én mic ‘Tich cyc’. PAy 13 nhitng ddnh gid hét stc ¢6 16i cho
TPCP Viét Nam trong diéu kién hién nay, nhat 13 khi Viét Nam chua c6 t6 chic
dinh muc tin nhi€ém trong TTTC.

Giai doan 2006 — 2010: TTCK di chuyén sang giai doan phat trién ting toc
nhim phat trién va hdi nhap tiing budc toan dién va siu sic vdi TTCK thé gidi.
Nim 2005 két thiic véi nhitng thanh tuu gép phan tao tién dé vitng chic cho sy phat

trién nhanh, manh va cé chiéu sdu cia TTCK tifr nim 2006. Nhiing tién dé da dat
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dugc bao gém: toc do ting trudng GDP dat mitc cao nhit qua 5 nim, Trung tAm
Giao dich Ching khodn Ha Noi da di vao hoat dong dd md ra mot kénh huy dong
von méi trung va dai han cho cdc t8 chifc phat hanh, du thio Luat chiing khoan dudc
x4y dung va trinh d€ trinh Qudc hoi thong qua trong nim 2006, hoat dong quan 1y
qu¥y c6 nhitng nét khéi sic thém 04 cong ty qun ly quj méi dugc thanh 14p. Thém
vao d6, nim 2006 12 mdt nim nd luc dam phén d€ Viét Nam trd thanh thanh vién
chinh thic ctia WTO. Nhitng nd luc dam phédn va cdc cam két khi Viét Nam chinh
thitc gia nhap WTO da gép phan nang cao vi th€ va tao thém nhiéu co hoi cho Viét
Nam ting trudng 6n dinh, bén vitng. Viét Nam trd thanh thanh vién chinh thic cda
da phdi cam két m& ctta hoan toan TTCK trong vong 05 nim t6i. Mot s6 cam két
lién quan d€n TTCK nhu: Viét Nam sé thuc hién cdc nghiép vu bdn khdng, bdo
chiing, option. Nhitng két qui dat dugc da gép phan tao thém 1ong tin vaio TTCK
cho cdc nha diu tu trong va ngodi nudc tao nén mot l1an séng dau tv manh mé chua
tirng thdy § TTCK Viét Nam qua 5 nim hoat dong.

Tl dau nim cho dén khodn giita nim 2006, TTCK Viét Nam cdc nha diu tu
chitng khodn trong 1dn ngoai nudc d6 von 6 at vio thi trudng sd cap 1an thit cap dé
tham gia diu thau va chuyén nhuong ching khodn. Viéc tip trung cao do ciia nha
diu tu theo chiéu huéng mua nhiéu hon bdn khi€n cho mic cau vé ching khodn
ting cao hon nhiéu so véi mic cung chitng khodn. Sy chénh lé&ch gifta cung va ciu
chitng khodn cling véi niém tin manh mé ctia nha dau vé trién vong phat trién trong
tuong lai ctia cdc loai chitng khodn niém yét da ddy chi s VN-index ting dot bién
tir khodng 300 diém dau nim ting 1én 632,69 di€m vio ngay 25/04/2006 va ti€p tuc
ting 1&én 751,77 diém vao ngay 27/12/2006. Nha diu tu tham gia vio TTCK bao
gdm cdc nha dau tu chuyén nghiép trong va ngoai nudc tham gia cdc phién ddu thau
va giao dich chiing khodn. Ngoai ra, TTCK con thu hit sy tham gia manh mé cia
cdc nha diu tu khong chuyén nghiép thudc nhiéu ting 16p dan cu trong xd hdi nhu':

hoc sinh, sinh vién, cdng chiic, nhan vién va huu tri. Nhi€u nha nghién ctu nhin xét
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chua bao gid cdng ching lai quan tAm dén chitng khodn cao do nhu hién nay. Lugng
c6 phi€u va trai phi€u niém yét trén TTCK khodn ciing ting 1én nhanh chéng dén
20/07/2006 m&i c6 48 cb phi€u niém yét nhung dén cic thdng gin cudi nim s&
lugng cd phi€u niém yét gia ting nhanh chéng chua ting thiy c6 nhitng ngay c6é dén
3 — 4 c6 phi€u niém yét dat 107 cd phi€u niém yét ting gip 26,75 1an so v6i nim
2000, gap 3 1an so véi nim 2005. Pay chinh 12 diu hiéu khéi dong ddng mimng clia
mdt nim phdt trién dot bién cia TTCK vdi su tham gia dot bién clia nha dau tu, viéc
gia ting dot bién cdc cb phi€u, trdi phi€u niém yét va viéc gia ting dot bién cia chi
s6 VN-index da giip TTCK dat dudc nhitng két qua ky luc sau 6 nim hoat dong.
Nhitng yét t6 gy dot bién TTCK két hgp cing véi cdc thanh tyu tién dé da
dat dugc tir nhitng nim trudc gép phan thic diy phuong thic dadu thiu TPCP qua
TTCK dat két qua nhdy vot. Nim 2006, TPCP tring thiu dat mdc ky luc 7.885 ty
ddng, cao hon 5.520 ty ddng so v6i nim 2005 va dat tdc do ting trudng cao nhat qua
6 nim hoat dong 1a 232,14%. T6c dod ting trudng nim 2005 — 2006 cao hon gap
27,67 1an so v6i tdc dd ting trudnng nim 2004 — 2005, gap 2,07 1an so v6i ndm 2003
— 2004, gap 1,99 1an so v6i nim 2002 — 2003 va gap 1,9 1an so véi nim 2000 —
2001. K&t qua ky luc dat dugc & nim 2006 cia TTCK néu so sdnh véi cdc phuong
thitc phdt hanh TPCP canh tranh véi TTCK ching ta cling s& nhan thdy nhitng nd luc
vudt bic qua 6 nim hoat dong. Lin dau tién phuong thitc diu thiu TPCP qua TTCK
c6 két qua tring thau vugt rit xa so véi phuong thitc ban 1 qua KBNN. TPCP triing
thiu nim 2006 cao hon 5.685 ty dong so v6i TPCP ban 1 qua KBNN. Téc do ting
trudng clia phuong thiic dau thiu qua TTCK dat mifc ky luc 232,14%, trong khi dé
ban 18 qua KBNN gidm 12% so véi nim 2005. PAu thiu TPCP qua TTCK ciing dat
ty trong ky luc qua 6 nam hoat dong 18,19%, trong khi ty trong ban 1é qua KBNN
chi dat 5,07% thap hon 3,59 1an va bdo lanh phét hanh dat 28,24% chi cao hon 1,55
1an so v6i ddu thau TTCK. TTCK di biéu hién thuc sy 13 phuodng thic phat hanh

vuot troi so vdi ban 18 qua KBNN. TTCK vdéi nhitng diéu kién thuan 1¢i hién tai
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ciing nhu trién vong ti€p tuc phét trién trong tuong lai. TTCK néu ti€p tuc dudc duy
tri va phat tri€n dn dinh sé& trd thanh phuong thiic phat hanh TPCP chi luc thay thé&
cho phuong thiic ban 1& qua KBNN va bao lanh phat hanh.

Ngay 06/09/2006 Bo Tai chinh da ky quyét dinh 46/2006/QD-BTC ban hanh
quy ché& phat hanh TPCP theo 16 16n. TTCK véi nhitng két qua to 16n dat dudc trong
nim 2006 chiing ta cAn d4nh gid hiéu qua cdc ddt phat hanh 16n TPCP tif nim 2004
- 2006 @€ d4nh gi4 kha ning phdt hanh TPCP 16 16n thdi gian sip t6i. T nim 2000
— 2003 TPCP tring thau dat két qua qué thap chi trén dudi 1.000 ty dong/nim, trong
khi d6 khéi lugng mot 16 16n TPCP t5i thi€u 12 1.000 tf ddng. Do d6, TTCK thoi
di€m nay khong thé thyc hién dugc cdc phién phdt hanh 16 16n TPCP. Nim 2004
TPCP triing thau dat 2.182 ty déng, nim 2005 ting 1én mic 2.365 ty déng va nim
2006 ting 1én muc ky luc 7.885 ty dong. Nam 2004 — 2005 TPCP ph4t hanh c6 ky
han chii y&u 5, 10, 15 nim va vé6i két qud tring thau trén 2.000 ty déng néu thyc
hién dau thiu TPCP 16 16n thi TTCK khé dat dugc két qua khd quan ma chi yéu sé
phdi phdt hanh qua phuong thitc bdo 1dnh phit hanh qua hop dong thda thuin khong
hinh thanh dudc 13i suat chudn trén TTCK. Riéng nim 2006, TTCK ting trudng dot
bi€n vé6i két qua 7.885 ty dong 16n hon 7,8 1an 1.000 ty dong néu thyc hién phat
hanh theo 16 16n c6 thé thuc hién 7 16 TPCP vé6i 7 ky han khdc nhau gép phan tirng
budc hinh thanh dd thi 14i suit chuin trén TTCK. Hon nita, di c¢6 nhiéu phién dau
thau TPCP trong nim 2006 cé két qua mdi thau tir 200 ty déng trd 1& va danh cho
TPCP c6 cing ky han nhung ngay ddo han khdc nhau. Py chinh 12 diéu kién thuin
lgi € TTCK thuc hién TPCP 16 16n trong thdi gian sidp tdi. Phién ddu thau ngay
15/5/2006 c6 gi4 tri moi thau 500 7 ddng, gid tri dat thiu 750 tf dong va két qua
triing thau 10 ty dong chi dat 2%. Nhung phién diu thiu ngay 9/6/2006 gia tri mdJi
thau 700 ty dong, gid tri dit thau 1.612 v6i 7 thanh vién tham gia va két qua tring
thau dat 650 ty dong dat ty 1& 92,86 ty dong. Tiép theo la két qua tring thau 300 ty
dong ngay 02/08/2006 vdi gid tri thau 300 ty dong, gid tri dit thau 1.508 ty dong véi
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6 thanh vién tham va dat ty 16 100%. Phién dau thau ngay 02/08/2006 c6 gia tri mdJi
thau 500 ty dong, dit thau 650 ty dong va tring thau 200 ty dong dat ty 1& 40%. Cic
phién diu thau k€& ti€p tir 30/8 d&€n 17/12 chi c6 01 phién dat ty 1é tring thiu 90%
con lai tt c& déu dat tj 16 100%. Neay 22/12/2006 phién d&u thdu méi thiu 400 t§
dong, dit thau 1.810 ty dong va cé dén 08 thanh vién tham gia dau thau, k&t qud
tring thau 400 ty dong dat ty 1& 100%. Pic biét, TPCP & cdc phién diu thau néi trén
déu c6 cung ky han 05 nim va da dudc trd 1di sau 01 1an/ nim. Pay 12 mot két qua
d4u thau dat hiéu qué cao nhat k& tir nim 2000 trd lai ddy va tong gia tri tring thiu
dat 2.340 ty dong chua tinh k&t qui cda cdc phién mdi thau c6 gid tri dusi 200 ty
ddng. N&u TPCP c6 cung ngay ddo han va lii sudt danh nghia c6 dinh, gid bin
TPCP dudc x4c dinh theo 14i suit danh nghia va 14i suat tring thau thi c6 thé khiang
dinh TTCK tir nim 2006 hoan toin c6 dd kha ning dé€ phat hanh TPCP 16 16n. Phat
hanh theo 16n vira gép phan nang cao hiéu qui dau thiu TPCP qua TTCK vira tao
kh4 ning hinh thanh 13i sudt chudn trén TTCK.

Bang 2.9: Gi4 tri chitng khodn niém yé&t va ding ky giao dich va GDP

GDP (ty | Chiing khodn | Trdi phi€u | C8 phi€u va trdi
dong) (ty ddng) (ty ddng) | phi€u khic (ty
dong)
2000 441.646 1.504 | 1.257,7 246,3
2001 481.295 3.373 | 1.632 1.741
2002 535.762 5.271 | 1.382,633 | 3.888,376
2003 613.443 13.024 | 7.553 5471
2004 715.307 25.489 | 11.881,7 13.607,3
2005 839.211 41.839 | 30.781,2 11.057,8
2006 973.791 301.281 | 80.125 221.156

(Ngudn: Thdi bdo Kinh t&€ Viét Nam 2005 - 2006 [31])
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Khéi lugng TPCP tring thau va niém yét, giao dich trén TTCK ting trudng
lién tuc ngay ciang khiang dinh vai trdo TPCP 1a hang héa quan trong chi€m ty trong
ngay cang 16n trong tdng gid tri TTCK Viét Nam qua tifng nim va gép phin ding ké
nhim hoan thanh vugt mifc muc tiéu chi€n luge Thi twéng Chinh phii di phé duyét
dén nam 2010 dat muyc tiéu gid tri TTCK 10 — 15% GDP. Vao nim 2000, gi4 tri trdi
phi€u néi chung niém yét chi€m ty trong 0,28% GDP, trong d6 TPCP niém yét
chi€m ty trong 0,24% GDP. Sang nim 2001, gid tri TPCP niém yét ting 1én dat mitc
0,34% GDP, nim 2002 gidm xudng con 0,26% GDP. Tuy nhién, nim 2003 gid tri
TPCP niém y&t ting gip 4,74 1an so véi nim 2002 va gid tri TPCP bit dau vugt qua
gid tri ¢d phi€u va trdi phi€u doanh nghiép niém yét trén TTCK chi€m ty trong
1,23% GDP. Niam 2004 TPCP niém yét va ding ky giao dich lai ti€p tuc gia ting
nhanh chéng dat 11.881,7 ty dong, cao hon gan gip 1.57 1an so vdi nim 2003 va dat
ty trong 1,66% GDP. Gi4 tri TPCP tit nim 2000 dén cudi nim 2004 déng gép ddng
ké vao gid tri chitng khodn niém yét trén TTCK. Tuy nhién, ty trong gid tri TPCP so
véi GDP van con & mic thdp va TPCP chi chi€m gi4 tri niém yét cao hon ¢ phi€u &
nam 2000 va nim 2003, chua khiang dinh vai trd 13 hang héa giit vai trd cht dao véi
gid tri niém yé&t vuot qua cdc loai chitng khodn khéc trén TTCK. Vao nim 2005, gid
tri chitng kho4n niém yét va ding ky giao dich dat mic 41.716,96 ty dong chi€m 5%
GDP, trong dé c6 phi€u dat 1,32% GDP va trdi phi€u néi chung dat 3,67% GDP
(vugt qua mifc 2 -3% do Bo Tai chinh dinh huéng cho nim 2005), néu d€ qui md
TTCK dén nim 2010 dat 10 — 15% GDP ddi hdi su phét trién vugt bac so vdi giai
doan 2000 — 2005. D€ dat dudc két qua nay Uy ban Chitng khodn Nha nu6c di dinh
hudéng ting qui mo cd phi€u 1én gip 3 1an trong nim 2006 va két qua nay di thanh
cong m§ man. Nim 2006 TTCK di c6 su gia ting vugt bac clia két qua dau thau
TPCP dat 7.885 ty dong cao hon gap 13 1an so v6i nam 2000 va gap 3,33 1dn so vdi
niam 2005. Bén canh d6, c6 phi€u niém yét va ding ky giao dich di gia ting 1én

manh mé vdi 107 cong ty niém yét cao gap 3 1an so vdi nim 2005 va 87 cdng ty
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diang ky giao dich c¢6 phi€u ting gin 10 1an so v6i nim 2005. TTCK véi su tham gia
0 at clia cdc dau tu vio TTCK chuyén nghiép (18 cong ty quin 1y qu§ cao hon 3 1an
so v6i nam 2005, 41 cdng ty chitng khodn méi duge cap phép nim 2006) va khong
chuyén nghiép da dua két qua tring thau, niém yé&t va giao dich TPCP va cd phiéu
ting dot bién. Ngoai ra, Thi tuéng da ky quyét dinh phé duyét danh sich 53 tap
doan, tong cong ty Nha nudc sé& thuc hién cd phan héa giai doan 2007 — 2010. Piéu
nay hita hen trong nhitng nim sip t6i s6 lugng ching khodn niém yét trén TTCK sé&
gia ting manh v€ s6 lugng 1an chat lugng. Sy tham gia niém yé&t trén TTCK cia cdc
tap doan, tdng cong ty nha nudc va cic ngan hang thuong mai c6 phan cé uy tin sé
tao ra dp luc canh tranh cho TPCP budc Chinh pht phdi c¢6 gidi phdp da dang héa
hinh thiic TPCP, da dang héa Idi ich cho nha diu tu gép phan ting tinh canh tranh
ctia TPCP véi cdc loai c6 phi€u va dic biét 13 trdi phi€u chuyén ddi dang rat dudc
nha diu tu vu chudng. Ngoai ra, TTCK vdi sy phat trién manh mé & nim 2006 da
g6p phin gia ting ty trong gid tri chitng khodn so vdi GDP dat két qua rat cao. Nim
2006 chi mdi 12 nim dau tién cla giai doan ting tdc TTCK nhung chi can tong gid
tri c6 phi€u niém yét va diang ky giao dich di hoan thanh vugt mic 10 — 15% GDP
dat mifc 22,71% GDP. Bén canh d6, tong gi4 tri trai phi€u niém yét va ding ky giao
dich ciing dat ty trong 8,23% GDP, trong d6 TPCP niém yét va ding ky giao dich
chi€ém khodng 10 — 12% tong gid tri chiing khodn niém yét, chi€m ty trong khodng
3,4% GDP. TTCK tir nim 2006 di bit diu c6 sy canh tranh ddng k& gitta trdi phi€u
doanh nghiép nhat 1 trdi phi€u chuyén ddi khi€n TPCP mat di vi tri chd chdt trén
thi trudng trai phi€u. Néu sy ting trudng TTCK ti€p tuc dudc duy tri trong nhitng
nim sdp tdi thi TTCK s& vugt qua muc tiéu qui md TTCK dén nim 2010 dat 10 —
15% GDP. Ty 1& 10 — 15% GDP la mdt doi hdi cao d6i v6i giai doan mdi hinh thanh
TTCK Viét Nam tir 2000 — 2005 nhung ddi v6i két qua ting trudng vudt bic & nim
2006 thi diy 1a muc tiéu TTCK da dat dudc. Trude két qua vugt bac cia TTCK Bo

Tai chinh van ti€p tuc duy tri ty 1& 10 — 15% GDP dén nim 2010 theo huéng thu hep
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thi trudng ty do va md rong thi trudng quan ly. Bén canh d6, Bo tai chinh cin nghién
ctiu, xay dung muc ti€u cao hon nita § giai doan sau nim 2010.

2.3. NHUNG KET QUA TRONG QUA TRINH PHAT HANH TRAI PHIEU
CHINH PHU O VIET NAM

TPCP Viét Nam di dudc phdt hanh tir lic chua c6 thi trudng trdi phi€u cho
dén lic dat nudc hinh thanh duge thi trudng trai phi€u. Do dé, can tdng két vé thi
trudng trai phi€u. T cdc phan tich, ddnh gid vé thyc trang st dung cdc phuong thic
phat hanh TPCP, tic gid dua ra cdch ti€p cin tong thé vé thi trusng TPCP & Viét
Nam, trong d6 néu lén cdc dianh gid vé ton tai cla thi trudng trdi phi€u dya trén co
s phan tich cdc y€u t6 tao nén sy thanh cong clia thi trudng trai phi€u.

Mot céch khdi quat cdc nhin t§ tao nén sy thanh cdng trong phat tri€n thi
trudsng TPCP bao gdm:

- Nhan t6 chu yéu:

Nhan t6 bén trong tao ra sy thanh cong clia thi trudng TPCP chinh 13 nhitng
ngudi tham gia thi trudng, cam két cda Chinh phd, tinh &n dinh vi mo, mic d6 tin
nhiém. B4t ¢ thi trudng nio ciing cAn c6 cic t6 chiic phat hanh va cdc nha diu tu.
Céc t6 chiic phat hanh phai da dang v6i nhiéu hinh thic s& hitu khic nhau va ho cin
phéi thdy dugc 1gi ich kinh t& tir viéc phat hanh trdi phi€u. Phia cdc nha dau tu cling
phai da dang, bao gdm céc tip doan tai chinh, cong ty bdo hi€m, cic quy diu tu, nha
diu tu c4 nhan. Ho phdi c6 1gi ich kinh t& tir viéc tham gia ddu tu vao cdc loai trdi
phi€u. Ngoai ra, con phai c6 luc lugng trung gian d€ lién két cdc t& chifc phat hanh
va nha du tu. Mic dd cam két ctia Chinh phti 13 yé€u t6 rat quan trong d€ quyét dinh
muc d6 phat trién cda thi trudng. Thi trudng trdi phi€u ciing doi héi tinh 6n dinh cla
mdi trudng kinh t&€ vi mo (nhu ty 1€ lam phat, 13i suit thi trudng khong dude qua cao
hoic qud bi€n dong) va nén chinh tri 6n dinh d€ phat trién kinh t&€ nhiim tao ra cic
t6 chitc phat hanh, cdc nha diu tu tuong xting.

- Nhan 8 thtt y&u:
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Trong mot s6 trudng hop, ngay ca khi qudc gia c6 mdot luc lugng t6 chic phat
hanh va nha diu tu thda ddng, vdi nén ting kinh t&€ vi mo vitng chic va cam két clia
Chinh phd thi thi trudng trai phi€u vAn c6 thé chua phdt trién dudc do tic dong clia
mot s6 nhin t& khac nhu qui mo thi trudng TPCP, thi trudng cd phiéu, hé thdng ngin
hang, t6 chifc dinh mic tin nhiém . . . chua phdt trién tuong xdng. Thi trudng TPCP
12 nén tdng quan trong cho thi trudng trdi phi€u cong ty néi riéng va thi trudng trai
phi€u né6i chung. Thi trudng trai phi€u chinh phd tao ra mot dudng cong 13i suit
chuin va thiic ddy mdt lyc lugng mua ban ning dong vdi kha ning sinh 15i tot va 6n
dinh, it rdi ro. Thi trudng ¢S phi€u hoat dong hiéu qua ciing c6 y nghia rat 16n di
véi sy phat tri€n cda thi trudng trdi phi€u. C4c ngin hang sé& gian ti€p hd trg viéc
phét hanh trai phi€u khi kha ning cho vay clia ngan hang con han ché. Ngoai ra, cdc
ngan hang ciing truc ti€p gép phan va sy phét trién thi trudng vdi vai trdo nha phat
hanh, ddu tu hoic mdi gidi. TS chitc dinh mifc tin nhiém phai dugc thanh 1ap, ddng
tin cdy, doc 1ap va c6 kha ning nim bit thong tin. Ho phai thu dudc 1di nhuin dé ton
tai va phdt trién.

Thi trudng TPCP Viét Nam di dat dudc mot sd thanh cdng nhat dinh ké tir
sau khi chuyén d6i cd ché kinh t&. Thi trudng TPCP Viét Nam da hinh thanh budc
diu & hai cAp dd bao gom thi trudng so cAp va thi trudng thit cap.

- Thi trudng TPCP sd cap:

TPKB dudc bdn 1& qua hé thong KBNN, dau thiu qua TTCK, bdo lanh phat
hanh va tin phi€u kho bac dugc dau thiu qua TTTT.

T nim 1996, tin phi€u kho bac dd dugc KBNN chuyén sang ddu thiu qua
TTTT, KBNN khong con phét hanh tin phi€u kho bac truc ti€p qua hé thdng KBNN
(trlf cdc trudng hgp dic biét). K&t qua dau thau tin phi€u kho bac qua TTTT di lién
tuc dat dudc nhitng két qua ddng khich 1& qua tirng nim hoat dong. Tinh dén cudi
nim 2006, két qud diu thau tin phi€u kho bac dat midc cao nhit qua cdc nim hoat

dong 1a 21.026 ty dong. Nhitng thanh cong budc diu cla thi trudng dau thiu tin
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phi€u kho bac va sy hoan thién, hién dai héa TTTT dé tién téi tirng budc hdi nhap
sau sic va toan dién véi TTTT qudc t&€ da hira hen mot trién vong phdt tri€én manh
mé trong tuong lai cia phuong thitc ddu thau tin phi€u qua TTTT.

TTCK da thuc hién trén 150 phién d&u thau TPCP tir thang 7/2000 dén cudi
nam 2006. Téng gia tri TPCP triing thiu qua TTCK dat 15.780 ty dong, trong dé gid
tri TPCP tring thau & nidm 2006 chi€ém hon 50% tong gia tri TPCP tring thau tif nim
2000 d&n nim 2006 ddnh ddu mot trién vong phdt trién TTCK k€ tir nim 2006.

Phuong thifc bdo 1anh ph4t hanh qua 6 nim hoat dong da dat két qud bdo
1anh 41.089 ty ddng TPCP loai ky han tir 2 — 15 nim.

Trai phi€u ddu tu hién nay do Quy hd tr¢ phdt trién phdt hanh. Pay 1a trai
phi€u c6 ky han trén 1 nim do cdc td chic tai chinh nha nudc, cic t6 chifc tin dung
dudc Tha tuéng chi dinh phat hanh nhim huy dong von d€ diu tu theo chinh sich
ctia Chinh pht. Tir nim 2000 — 2006 Quy hd trg phat tri€n di phdt hianh thong qua
phuong thiic dau thiu qua TTCK va bdo lanh phat hanh. K&t qué tring thau dat
1.314 ty dong va két qua bdo lanh phat hanh dat 15.024 ty dong.

Trdi phi€u chinh quyén dia phuong dudc phdt hanh theo phuong thic diu
thau, bdo lanh ph4t hanh.

Tréi phi€u ngoai t€ 1a loai trdi phi€u ky han trén 1 nim do Bo Tai chinh phat
hanh cho cdc muc tiéu chi dinh cda Chinh pht theo phuong thitc ban 1é qua hé théng
KBNN va dau thiu qua TTTT.

Tr4i phi€u qudc t€ da dudc Viét Nam phdt hanh 1an diu tién vao nim 2005
dé chuyén d6i ng qud han nudc ngoai va huy dong méi trén thi trudng von quoc t&.
Viét Nam 1an phdt hanh trai phi€u qudc t&€ dau tién da huy dong dudc 750 triéu
USD, 1i suit 7,125%/ndm tir thi trudng chitng khodn New York.

Ph4t hanh TPCP qua thi trudng sd cip di thuc sy trd thanh phuong thifc quan
trong, hiéu qua va quyét dinh d€ bu dip thAm hut NSNN & Viét Nam thay cho
phuong thitc phat hanh tién dé bu dip thAm hut. Pong thdi viéc phat hanh TPCP da
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trd thanh ngudn von quan trong khong thé thi€u dé hinh thanh nén ngudn von dau tu
thic ddy ting trudng kinh t&€ 1au dai va bén vitng. Céc s6 liéu vé co ciu bu ddp thim
hut NSNN va cd ciu cdc ngudn von diu tu dugc tdc gid phan tich, ddnh gid va rit ra
k&t luan & phan phu luc clia Luin 4n.
- Thi trudng TPCP thit cap:

Nghiép vu TTM da giit vai trd0 nhu mdt cong cu “van an toan” cia TTTT,
giadm thiéu rii ro vé tinh thanh khodn cta tin phi€u nha diu tu nim giit.

Viéc niém yét trai phi€u trén TTCK con it, chii y&u van 1a TPCP, tdng gid tri
TPCP niém yét trén TTCK thit cap tif nim 20000 — 2004 da dat mic 23.548,333 ty
ddng, chi€m 99,33% tdng gid tri niém yét trai phi€u trén TTCK. Trdi phi€u cong ty
chi c6 gid tri niém yét trén TTCK thit cip 1a 0,67%. Tri gid niém yé&t va mua, ban
TPCP § thi trudng thi cAp con & mic thap so vdi tong gid tri TPCP diu thau trén
TTCK sd cdp, bdn 1é¢ qua KBNN va bio lanh phét hanh cdng lai. TTCK thit cAp da
dugc thanh 14p va di vao hoat dong cung véi viéc thanh 14p va hoat dong ciia TTCK
so cap. Tri gia TPCP niém yét va giao dich mua, ban trén TTCK thit cap c6 két qud
dudc cdi thién hon qua tirng nim hoat ddong. Nam 2006 thi trudng thi cdp phét trién
dot bién, ty trong trai phi€u doanh nghiép tham gia TTCK gia ting manh mé va
vugt qua TPCP. Thi trusng TTCK dang tirng budc duge hoan thién dé€ nang cao hiéu
qud hoat dong nhim k&t hop dong bd giita TTCK thit cAp va TTCK sd cip vi muc
tiéu phat trién &n dinh va bén vitng.

2.4. NHUNG TON TAI CUA CAC PHUONG THUC PHAT HANH TRAI
PHIEU CHINH PHU G VIET NAM

2.4.1. Nhitng ton tai ctia phuong thifc ban 18 trai phi€u chinh phi qua hé
théng kho bac nha nuéce Viét Nam

Qua két qud ban 16 TPCP ma hé thong KBNN da dat dudc, ching ta khong
th€ pht nhin kh4 ning vay ng trdi phi€u qua hé thong KBNN tir nim 2004 trd vé

tru6e, ludn giit ty trong vay nd rat cao so véi cdc phuong thitc phat hanh méi (dic
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biét 12 so v6i TTCK). Néu chi xét & géc do gidi quyét sic ép vay nd cho NSNN thi
KBNN di hoan thanh t6t nhiém vu vay ng. Tuy nhién, n€u xét & khia canh TTTC thi
TPCP 12 mot hang héa do d6 can phdi c6 thi trudng ndi ma TPCP khong chi dudc
bdn ra ma con dudc chuyén nhugng giita cic nha ddu tu chiing khodn, thé hién quan
hé cung va cau TPCP. 0 géc do nay, KBNN chi c6 thé 1a mdt bo phan cung TPCP
chit khong thé hinh thanh thi trudng TPCP qua hé thdng kho bac ma thi trudng trdi
phi€u phai 12 mdt phan cia TTCK. B4n 1é qua hé thong kho bac khong thiic ddy su
phdt trién cta thi trudng trai phi€u, TTCK. Ngugc lai, c6 thé thiy ban 1 qua KBNN
di tao ra su canh tranh ddng k& do tip trung khdi lugng 16n cdc nha diu tu nhd, 18
khong chuyén nghiép khi€n TPCP trd thanh tai sdn tai chinh hon 13 hiang héa dé
kinh doanh (viéc tap trung mua TPCP qua KBNN ciia nhitng nha diu tu ndy da 1am
giam kh3 ning tip trung von cdc nha diu tu nhd, 18 d€ tham gia cic quy diu tu
chiing khoan chuyén nghiép). TPCP chua thuc su 1a hang héa vi tinh kha thi cta
TPCP con qua thap bi€u hién cu thé 1a: TPCP dugc KBNN ban truc ti€p cho nha dau
tu theo ménh gid, 13i sudt qui dinh sdn chit khong thong qua phuong thitc dau thiu
tai KBNN d€ hinh thanh khoi lugng va 14i suat tring thiu; 13i suit cong trdi da dudc
tha ndi theo mic trudt gia chi mdi nhim vao muc tiéu bdo ddm 14i suit thuc duong
cho nha diu tu cong trdi khi ddo han chif chua di tdc dong lam gid tri giao dich trén
thi trudng cla trdi phi€u thay d6i ngay vao thdi di€ém mdc trugt gid ting hoic gidm;
trdi phi€u thudng dugc phdt hanh cing mot ky han va cing mot 1di sudt nhu nhau
gan nhu khong c6 su bién dong dang k€ vé gid trdi phi€u & nhitng dgt phat hanh
khdc nhau dé gdy 4nh hudng budc nha diu tu chuyén nhuong trdi phi€u. Sy canh
tranh diy 1¢i thé nay da khi€n cho thi trudng thit cAp TPCP khong thé hoat dong
hiéu qua dé tao co s§ thic ddy su phét tri€n cia thi trudng dau thiu trdi phi€u qua
TTCK. Nhung ciing cin thi€t khing dinh ring c6 sy chénh léch ding ké giita mot
bén 13 sy non yé&u cia TTCK méi thanh 14p dang phdi d6i dién vdi rat nhiéu khé

khin, mot bén lai 1a kha ning vay nd kh4 hiéu qud cia hé thong KBNN,
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Do d6, truSc mit khé c6 thé thuc hién ngay lap tic viéc chuyén giao TPCP
sang dau thau va chuyén nhugng qua TTCK ngung hin viéc ban 18 truc ti€p qua hé
thong KBNN nhu d3 titng thuc thyc hién va dat k&t qua than k¥ & tin phi€u kho bac
nhd vao TTTT. Tuy nhién, c6 thé thuc hién viéc dich chuyén tirng budc dén thai
diém thich hop s& chuyén giao toan bd dé vira ddm bao sy phét trién cda thi trudng
vira gidi quyét dudc sitc ép vay ng cho NSNN. Su dich chuyén titng budc di thé hién
kha 16 qua tiing giai doan. Giai doan dau 1a sy doc quyén phat hanh trdi phi€u ngin,
trung va dai han trai phi€u giif vai tro 1a cdng cu vay nd chit chua thyc sy 12 hang
héa. Giai doan hai trdi phi€u ngin han (tin phi€u) da chuyén toan bo sang ddu thau
trén TTTT, KBNN chi chiu trdch nhiém phdt hanh tryc ti€p trdi phi€u trung va dai
han, khong phét hanh tryc ti€p tin phi€u kho bac nita. Giai doan ba KBNN chi b4n
18 trdi phi€u phan con lai chuyén sang ddu thiu § TTCK. Giai doan truéc mit 2005-
2010, ti€p tuc thuc hién sy dich chuyén ty trong vay ng, thic diy su phat trién manh
cia TTCK dé€ ting ty trong vay nd qua dau thau va giao dich TPCP nhim tirng budc
thay thé& cho kénh phat hanh tryc ti€p qua hé thong KBNN.

Nhin chung du hé thong KBNN di va dang giit vi tri 12 kénh bdn 16 TPCP
truc tiép dé€ huy dong von cho NSNN. Nhung hé thdng KBNN trong qué trinh huy
dong von van xuat hién khong it nhitng tdn tai nhit dinh, bao gom:

Thit nhat, KBNN da trdi qua mot khodng thdi gian khd dai giif vi tri gin nhu
mdt kénh phdt hanh TPCP doc quyén trong nén kinh t& (tir nim 1991-2000) khong
c6 sy canh tranh véi cdc kénh phat hanh khdc. Nhitng 1di th€ tich tu trong khodng
thdi gian nay, cung vdi nhitng qui ch€ thuin 1¢i danh cho hé thong KBNN (khong
phdi t8 chitc ddu thiu ma chi thuc hién bdn trdi phi€u tryc ti€p, nha dau tr 16n déu
dugc quyén mua TPCP tai KBNN khong bi rang budc bdi cdc di€u kién nhu: tu cdch
phdp nhan, von phdp dinh t6i thi€u, tai khodn tién gtti, gidy ching nhan thanh vién
tham gia diu thau, khéi lugng trdi phi€u mua; nha diu tu nhd, 1& dé dang mua TPCP

truc ti€p tai kho bac khong can thié€t phii md tai khodn va thong qua cdng ty chitng
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khodn nhu & TTCK, khong cé su phin biét giita mua 1é hay mua si TPCP ma déu
hudng quyén 1¢i nhu nhau da tao 4p Iyc canh tranh khd manh mé gitta KBNN va cdc
kénh phdt hanh trdi phi€u hién dai méi duge hinh thanh. Nhung tinh ddc quyén
trong khodng thoi gian dai di tao ra tinh thu dong clia hé thong KBNN trong cong
tdc ban 16 TPCP. KBNN cung cap trai phi€u ra cong chiing nhu cung cAp mot hang
héa dic biét, nhiéu 1di ich theo cdch nha doc quyén chd nha dau tu tim dén KBNN
dé tiéu thu trdi phi€u cht khong theo cdch nha phat hanh di tim ki€m, mdi goi nha
diu tu. Nhitng nim gin day TPCP bit diu chiu stic ép canh tranh cla trdi phi€u
ngan hang thuong mai va chitng khodn clia cdc cong ty ¢ phan do dé nha dau tu c6
nhiéu Iya chon diu tu hon giai doan gin nhu chi c6 TPCP d€ diu tv. K€ tir nim
2000, TPCP, gidy tJ c6 gid ngan hang khong con 1a loai chiing khodn hay gidy td ¢c6
gid gan nhu khong c6 su canh tranh cta cdc loai ching khodn nhu ¢d phiéu, trdi
phi€u clia cdc nha phat hanh khdc. Thi trudng dau thau tin phi€u va TTM dang ting
truéng, TTCK da dugc thanh 14p va di vao hoat dong. TPCP la mdt trong nhitng loai
hang héa giao dich trén thi trudng nhu nhitng loai chitng khodn khéc, da 1a hang héa
trén thi trudng thi khong chi nha dau tu di tim ki€m TPCP ma TPCP phdi thu hiit sy
quan tAm clia nha dau tu. Tuy nhién, KBNN gian nhu khong thuc hién cong tic tuyén
truyén, ti€p thi trdi phi€u tru6c mdi dgt phat hanh (tuyén truyén, ti€p thi khong phdi
chi thyc hién don gidn viéc thong bdo dgt phat hanh qua truyén thanh, truyén hinh
hoic treo bing ron trude cdng KBNN khi dé€n dgt phat hanh ma phai dudc thyc hién
thudng xuyén, lién tuc nhim vao cdc d6i tugng thudc trudng hoc, cong sd roi ting
buSc md rong ra toan bo dan cu). Ngoai cong tic tuyén truyén, gido duc ning cao
dudc nhan thitc vé 1di ich kinh t€&, x4 hoi ciia TPCP ddi vdi cong chiing, cong tic nay
con thé hién tinh chii dong trong tiéu thu TPCP nhim gép phan ning cao tinh kh3
thi cda TPCP, thu hit sy tham gia clia nha dau tu, rit ngin khodng thdi gian huy

dong von theo k& hoach du kién.
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Thit hai, m6i nim KBNN ludn phdi dim nhin nhiém vu huy dong von kha
16n qua viéc phat hanh truc ti€p TPCP qua KBNN. KBNN vira phdi hoan thanh k&
hoach huy dong dudc giao trong mdi dgt phat hanh vira phdi vugt qua nhitng khé
khin trong cong viéc khi vira phai thuc hién t6t nhiém vu quén 1y ngan quy qudc gia
vira phdi kiém nhiém cong viéc huy dong von trdi phi€u trong mdi dot phdt hanh.
Pé dat dudc chi tiéu huy dong von dugc giao, KBNN phai bd tri, huy dong mot
lugng 16n nhan sy & nhiéu phong, ban va bd phan khic d€ tham gia vio cong tic
phat hanh trdi phi€u truc ti€p. Piéu ndy mot mit gép phan thuc hién tdt, kip thdi
nhiém vu huy dong von tr TPCP. Nhung mit khdc, gdy ra mot s6 xdo tron hoic tré
ngai nhat dinh cho cong viéc dang ddm nhin hang ngay clia lyc lugng nhan sy lam
viéc, tao ra chi phi co hdi rat I6n cho hé thong KBNN. Nhat 1a thdi gian, chi phi dao
tao, tAp huan nghiép vu cho nhan vién d€ tham gia dgt phat hanh hoic thiét hai do
sai s6t nghiép vu trong qué trinh ban 1& trdi phi€u, thi€u tinh than phuc vu nha dau
tw do chuwa dugc dao tao, tdp hudn chuyén nghiép hoic khong thudng xuyén tham
gia nghiép vu ban 18 TPCP hay chua dd ning lyc chuyén mon dé t6 chic ban 18
TPCP thong qua cdc phién dau thau tai KBNN nhim rit ngin thdi gian huy dong
von.

Thi ba, ddi tuong mua TPCP chua dugc md rong triét dé, con bé hep, bao
gdm: cdc td chic, cd nhan 12 ngudi Viét Nam va ngudi nudc ngoai sinh song va lam
viéc tai Viét Nam (chua cho phép ngudi nuéc ngoai dang di du lich, vi€ng thim
hoic dang cong tic tai Viét Nam). Nguoc lai, cdc t6 chic 1 thanh vién diu thau
hoiic bdo 1anh TPCP vin dugc phép tham gia kénh bén 1€ trdi phi€u qua KBNN (doi
v6i cong trdi xay dung dat nudc). C4c vin ban phdp qui huéng din b4n 1& TPCP qua
hé thdng kho bac, diu thau TPCP qua TTCK, thi trudng ngin hang, bdo lanh phat
hanh chua c¢é diéu khodn qui dinh chung d6i tugng 13 thanh vién dau thiu, bo lanh

thi khong dudc phép tham gia mua TPCP qua hé thdng KBNN ma chi c6 qui dinh
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trong cdc vin ban, quyét dinh cia tirng dgt phat hanh TPCP. Diéu nay thi€u sy phan
biét rach roi, ddng bd gifta cdc kénh phat hanh TPCP trén cic viin ban phdp quy.
Nha nuSc cin phai thay d6i tu duy nhin nhan vé TPCP, TPCP khong chi 1a
cong cu huy dong von vay ddi véi nha phdt hanh ma da trd thinh mot hang héa
khong thé thi€u trén TTTC. Viét Nam di c6 giai doan khong ché ddi tugng dudc
quyén mua trdi phi€u nhung lai phdi ting muc 14i suit cao hon 14i sudt ngan hang
thuong mai dé dat dugc khoi lugng von vay theo k&€ hoach giy xdo tron cho TTTT.
TPCP di 1a hang héa va chiu stic ép canh tranh clia nhiéu chitng kho4dn khic nén
khé c6 thé ting tinh kh3 thi ctia TPCP trong khi lai gidi han d6i tugng dudc quyén
mua trai phi€u trong mdi dgt phat hanh. M& rong triét d€ d6i tuong dudc phép mua
TPCP ciing 12 mdt gidi phdp can thiét d€ ting tinh kha thi ctia TPCP, x6a bd viéc
han ché& nha dau tu ti€p can véi hing héa nay. Mic du chiing ta khong con bit budc
mot s td chifc, c4 nhan phii mua TPCP, nhung nha nuéc van 4p dung qui dinh d6i
tugng dugc phép mua TPCP trong mdi dot phat hanh. Piéu nay cho thdy can phai
mé rong va chuin héa cic d6i tugng dudc phép mua TPCP Viét Nam, cdc ddi tuong
nay phdi dua vio Luat dinh dé khong nhat thi€t phdi qui dinh cdc d6i tugng dudc
phép mua trdi phi€u trong mdi dgt phdt hanh va da dang héa cdc d6i tuwgng dudc
phép mua TPCP.
Thi tu, co ch€ thanh todn va 13i sudt trdi phi€u con bi han ché chua tao dugc 1gi thé
dé thu hiit nha dau tu. Trai phi€u ghi tén: viéc thanh todn goc, 1di trdi phi€u dudc
thuc hién tai noi phdat hanh chit nha diu tu khong dugc lya chon ndi thanh todn tai
cdc don vi KBNN ma nha diu tv mong mudn hay t3 chiic luu ky trdi phi€u. Qui dinh
thanh todn nhu di tao diéu kién thuin 1gi cho KBNN trong hach todn va thanh todn
TPCP ghi danh theo tirng don vi kho bac nhung chua mang lai tién ich t6i uu cho nha
dau tu khi thuc hién thanh todn TPCP loai ghi danh. P6&i véi nha phdt hanh, ngoai
viéc ban dugc hang héa dé cho nha dau tu cin phdi thuc hién cdc dich vu sau khi

ban hang héa, nhat 1a dich vu thanh todn TPCP phdi ddm bdo sy thuin Igi nhit cho
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nha diu tu khi dén han thanh toin TPCP. Trudng hgp dé€n han thanh todn 13i, goc
ma chd s hitu chua d&€n thanh todn thi s8 tién 14i hoic géc d6 dudc bdo luu va hoan
trd khi chli s§ hitu trdi phi€u c6 nhu ciu thanh todn khong tinh 1di nhap g&c va khong
tinh 14i trong thdi gian qui han thanh todn. Néu nha diu tu yéu cAu chuyén 1di va
gdc vao tai khodn ngin hang thi nhin dudc 1i tién giti nhung phdi chiu khodn chi
phi chuyén tién tir KBNN viao ngin hang. Py la diém khdc biét gitta mua TPCP va
glri ngan hang thuong mai. Gui tai ngan hang thuong mai néu khong rit 13i, géc khi
hé&t han thi ngudi gt tién dudc tinh 13i twong duong v6i 1di suat tién gii khong ky
han trong sudt thdi gian k€ tr ngiy qué han thanh todn dén ngay ngudi mua dén rit.
Su khéc biét nay da dem lai lgi th€ canh tranh giita tién gli ngan hang thuong mai
véi TPCP. Xét & mifc do rii ro thi chic chdn TPCP it rdi ro hon so véi tién gii ngan
hang (néu s6 tién dau tu bing hoic nhd hon khdi lugng tién dudc bdo hiém tién gl
ngin hang cam két thanh todn thi mic rdi ro 1a nhu nhau). Nhung vé 1ai tién gti
khong k¥ han khi chd dau tu chua rdt 13i va gdc tién gii thi tién glti ngan hang
mang lai 1gi ich kinh t& cho nha dau tuw nhiéu hon TPCP. Bat 1¢i nay 1a do qui dinh
vé thanh todn TPCP trong c4c vin ban phdp qui. Quy dinh nay tao diéu kién thuin
1gi cho hé thdng kho bac hoic t6 chifc luu ky chitng khodn trong cong tic qudn ly
ngudn von thanh todan TPCP nhung chua ddm bdo 1gi ich thiét thuc cho nha dau tu
theo nguyén tic TTTT.

Ngoai ra, KBNN dudc quyén thanh todn trdi phi€u truSc han (chiét khau)
theo quyét dinh ctia B6 Tai chinh cho tirng dot phdt hanh tuy theo diéu kién thuc té.
Piéu nay mang lai 1di ich trong viéc phdi hdp chinh sdch tai khéa véi chinh sdch
tién té d€ thuc thi chinh sich tién t&é qudc gia trong diéu kién can thi€t. Tuy nhién,
chi€t khau TPCP trudc han tai KBNN sé& gy 4p luc canh tranh manh mé& cho TTCK
thtt cip ndi dién ra hoat dong mua, ban lai TPCP clia nha dau tu thi TTCK thit cAp
mdi thanh 14p s& khé c6é thé vugt qua giai doan khé khin hién nay. Béi 18, khi

KBNN dugc cho phép chiét khau TPCP trudc thdi han thi nha dau tu, nhat 1a cédc
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nha diu tr nhd, 18 sé& tim dé€n KBNN d€ chiét khiau hon 12 dem dén TTCK thi cap
dé chuyén nhugng. Chiét khau tai KBNN sé& khong gidi han khdi lugng TPCP nha
diu to mudn chiét khiu, nhung chuyén nhudng qua TTCK thi khéi lugng trdi phi€u
chuyén nhugng, gid ban TPCP phii thong qua thda thuin va sé& l1a con s6 khong
hoan toan chic chin.

Hon nita, dé giao dich trén thi trudng chitng khodn budc nha dau tu phai
thdng qua cdc cong ty chiing khodn, tuin thi cdc qui dinh ciia TTCK. Pay la nhiing
cong viéc ma nha dau tu hoan toan khong phdi thuc hién khi chi€t khau TPCP &
KBNN. Do d6, chié€t khau TPCP tai KBNN dui chi 14 gidi phdp tinh thé tam thdi dé
ting tinh thanh khodn ctia TPCP nhung viéc chiét khiu sé tao ra dp lyc canh tranh
rat manh mé& cho TTCK thit cAp con rat non yéu cta Viét Nam.

2.4.2. Nhitng ton tai ctia phuong thitc ddu thau tin phi€u kho bac qua thi
truong tién té Viét Nam

Trong qu4 trinh hoat dong, thi trudng tin phi€u nay ciing vin con mot s6 tdn
tai 1am 4nh huéng dén két qua hoat dong clia thi trudng. PE hoan thién va tao da
ting trudng manh mé, 6n dinh cda thi trudng dau thiu tin phi€u vi TTM can phai
nghién citu d€ dua ra cdc gidi phap khic phuc nhitng ton tai sau:

Thi nhat, tin phi€u KBNN Viét Nam dugc phit hanh dudi hinh thic ghi s6 13n
chitng chi. R& rang viéc phdt hanh mot khéi lugng tin phi€u kho bac rat 16n trong
ndm néu dudi hinh thic ching chi s& hao phi thém mot khodn chi phi khd 16n cho
viéc in 4n, chdng 1am gid, phan hao phi nay s& khong ph4t sinh néu thyc hién hinh
thic ghi s8. Bai hoc kinh nghiém Viét Nam tir thi trudng tin phi€u My dé 13 toan bo
tin phi€u phdt hanh dudi dang ghi sd (sé& tiét kiém dugc kha nhiu chi phi vi khdi
lugng tin phi€u kho bac phdt hanh I6n va thdi han lai ngdn). Ky han tin phi€u phdi
dugc Bo Tai chinh vi NHNN cling nhau phdi hgp di€u chinh linh hoat hon cho phu
hop v6i nhu ciu diéu tiét linh hoat von kha dung clia ngian hang thuong mai theo

muc tiéu diéu hanh chinh s4ch tién té. KBNN chua thuc hién da dang héa ky han
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gidy t c6 gid ma ngan hang thuong mai c6 thé s hitu. Gidy td ¢ gid chii y&u trong
céc phién diu thiau va giao dich trén TTM chi y&u c¢6 ky han 91 ngay, 182 ngay,
273 ngay va 364 ngay chua thuc hién dau thau tin phi€u kho bac c6 ky han it hon 1a
60 ngay, 30 ngay thim chi ¢6 ky han 15 ngay hoic 7 ngay d€ dip tng khi ning
thanh todn cta ngan hang thudng mai. Phat hanh dan xen céc loai tin phi€u kho bac
c6 ky han kh4c nhau, 14i sudt khong giong nhau s& dwa nha dau tu vao tinh th€ phai
tinh todn dén hiéu qua dau tu khi tham gia diu thau hodc tham gia nghiép vu TTM
dé mua hoic bdn tin phi€u Kho bac nhiim Iya chon loai tin phi€u kho bac c6 ky han
mong mudn. Pa dang héa ky han tin phi€u kho bac dua dén 14i suit trin do Bo Tai
chinh qui dinh cho titng ky han tin phi€u cta tirng dgt phat hanh s& khac nhau. T d6
tao ra nhiéu di€m bi€u dién c6 k¥ han khdc nhau tuong tng vdi mic 14i sut khac
nhau trén dd thi bi€u dién dé€ hinh thanh dudng cong 14i suit chudn cda tin phiéu
trén TTTT.

Thit hai, cic phién dau thau dot xuat c6 khdi lugng 16n va ky han da dang ctia TPCP
chua thyc hién. Téng s& lugng cdc phién dau thiu tin phi€u hién nay cao nhat 1a 56
phién/ndm tuy da 12 mic tuong ddi cao, song véi hiéu qua hoat dong cia TTTT hién
nay hoan toan c¢é khd ning thyc nhiéu phién diu thiu tin phi€u hon mic hién tai.
Nghiép vu TTM tir thing 11/2004 da thyc hién 3 phién giao dich/tudn. Tuy nhién,
véi hiéu qua hoat dong hién nay cung véGi viéc da dang hang héa trén TTM dudc
thuc hién thi hoan toan c6 thé ning cao mat do cdc phién giao dich trén TTM. Céc
phién dau thdu va giao dich nay vira thu hit thém nhiéu thanh vién tham du d€ ting
tan suat dau thiu tin phi€u va niang cao két qui dau thau tin phi€u vira tao diéu kién
thuan 1di cho cdc ngin hang thuong mai lwa chon tham gia dit thAu hodc mua, ban
tin phi€u phit hdp véi nhu cau diéu ti€t von kha dung clia don vi.

Thit ba, thi trudng ddu thiu tin phi€u va TTM c6 mdi lién hé chit ché 1in nhau. Sy
thanh cong & nghiép vu TTM xuit ph4t tir sy thanh cdng cda thi trudng dau thau tin

phi&u kho bac va ngudc lai, viéc diéu hanh c6 hiéu quda TTM lam cho thi trudng dau
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thau tin phi€u kho bac tré nén hap din hon. Can phai tao 14p su phat tri€n can doi,
dong bo gitta hai thi trudng dau thiu va TTM. Do d6, can phai thiét 1ap mdi quan hé
chit ché& hon nita giita Bo Tai chinh vi NHNN dé ph6i hdp hanh dong khong ngirng
hoan thién va phét trién hai thi trudng néi trén thé hién sy phdi hop chit ché trong
diéu hanh chinh sich tién té va chinh sich tai chinh.

Thi¥ tu, hé thdng thdng tin, nhat 1a hé thong thong tin vé€ thi trudng lién ngan hang
phuc vu cdng tic quin 1y von khd dung chua dudc hoan thién. Thi€u thong tin kip
thdi gitta NHNN Viét Nam va cdc thanh vién thi trudng 1am cho NHNN khong nim
dudc tinh hinh ngudn von kha dung clia céc t6 chic tin dung, khong nim bit kip thdi
dién bién thi trudng 1am co s§ cho viéc thuc hién nghiép vu TTM néi riéng va diéu
hanh chinh s4ch tién té néi chung. Ha ting co s& mic di khong ngimng dugc cii thién
qua cdc nim hoat dong nhung trang bi van con lac hdu so v6i cdc ngan hang hién
dai trong khu vuc va trén thé gidi, diu tu thi€u dong bo gitta NHNN va cdc thanh
vién thi trudng gdy 4nh hudng nhit dinh néu qui md thi trudng phat trién manh mé
hon hién nay. Cu thé€ 13 chua nang cip va dong bo hé thong may mdc thiét bi phuc
vu TTTT, chua hoan thién va hién dai héa cong nghé phain mém ndi mang trong cdc
giao dich ddu thau tin phi€u, nghiép vu TTM va cong tic lvu ky gidy t& c6 gid.

Sy khong dong bd trong ting dung cdng nghé thong tin gitta NHNN Viét Nam
va mot sO thanh vién thi trudng (khong thé két ndi truc tuyén) 1am han ché s6 lugng
thanh vién tham gia, dac bi€t 1a cdc ngan hang thuong mai. Thanh vién tham gia
dau thau con bi gidi han, chi tip trung vao cdc thanh vién 12 ngin hang thuong mai
qudc doanh. C4c ngin hang thuong mai c6 phan, ngan hang lién doanh va chi nhinh
ngan hing nudc ngodi . . . vin ding ngoai cudc. It thanh vién tham gia lam gidm
tinh canh tranh va tinh s6i dong cda thi trudng dau thau cling nhu sy lan tda pham vi
tdc dong ctia nghiép vu TTM ra TTTT. Ly do ngin hang thuong mai ngoai qudc
doanh khong tham gia thi trudng 13 do ngudn von nhd, von khd dung han ché nén

khong c6 du diéu kién tham gia ddu thau va do cdch t& chifc ddu thau hién nay thuc
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hién theo phuong thic dau thiu khoi lugng va dau thau 14i suat (dAu thau 13i suat chi
chi€m ty trong thiap). Cdc ngin hang qui md nhd, tiém luc tai chinh yé&u, chua thuc
hién dugc viéc theo doi, phan ludng luan chuyén von theo tirng ky han, nén ning luc
quén 1y von con han ch€. Bdn thin mdt s& ngan hang chua thuc sy quan tAm, chua
chl dong trong viéc tham gia cdc nghiép vu dau thau va giao dich tin phi€u. Trén
thuc t&, thi trudng tin phi€u hau nhu chua hinh thanh cdc thanh vién c6 tinh chuyén
nghiép nhu: cdng ty bido hiém, quy bdo hiém, dic biét 13 cdc quy dau tu trong va
ngoai nudc.

Giao dich v6i NHNN bing chit ky dién t& con gap khong it nhitng khé khén.
Hién nay mic du bdn ding ky mua bdn gidy td c6 gid va hgp ddng, phu luc hop
dong déu dugc ky duyét chit ky dién t trén mang, s§ giao dich NHNN vin yéu cau
phdi c6 chit ky ctia lanh dao ngin hang thuong mai trén ban in dé chuyén tién,
khong chdp nhan chit ky dién t& va chit ky ciAp phong cla ngin hang thuong mai
dudc ty quyén.
Thit nidm, chua c6 su phdi hdp nhip nhang, hiéu qui va dong bd giita B6 Tai chinh
va NHNN trong thuc thi chinh sich tai khéa va chinh sich tién t&. Viéc diéu hanh
chinh sdch tién t& dugc Qudc hdi hodc Chinh phi cic qudc gia giao cho NHTU ddm
nhin con chinh sdch tai khéa giao cho B6 Tai chinh ddm nhin. Pay la hai chinh
sdch riéng biét va 1a bd phan quan trong thudc chinh sich tai chinh qudc gia. Tuy
nhién, chinh sdch tién té va chinh sich tai khéa c6 moi quan hé dic biét tic dong
qua lai 14n nhau. O Viét Nam, trong nhitng thdi di€m nhat dinh vin tdn tai nhiing
xung dot 191 ich gitta NHNN va Bo Tai chinh, theo d6, NHNN uu ti€n thyc muc ti€u
chinh sdch tién té con B Tai chinh uu tién thuc hién dy todn NSNN dugc duyét.
Thi€u su phdi hdp giita hai chinh sdch ma mdi co quan chi tAp trung uu tién thuc
hién cdc muc tiéu cta chinh sdch tién té hoic chinh sich tai khéa dudc giao phé thi
chinh sich tién té c6 thé gy 4nh hudng xau dén hiéu qud cda chinh sich tai khod

hoic ngugc lai. Mdi chinh sich theo dudi nhitng muc tiéu va gidi phap khdc nhau sé
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din tdi sy xung dot ngoai qui ludt thi trudng. Cu thé 12 chi NSNN ngay cang 16n dé
ddp ¢ng muc tiéu ting trudng kinh t€ cao khién nhu ciu huy dong vdn Chinh phii
cang 16n, 4nh hudng khong nhé dén hoat dong huy dong von cia hé thong ngin
hang.

Sy thi€u trao ddi thong tin hitu hiéu va cdc dién bién khu vuc ngin sich trong
ngin han giita B6 Tai chinh vd NHNN lam gidm hiéu qud diéu hanh chinh s4ch tién
té trong ngin han. C4c qui trinh, thii tuc diéu hanh tién té va ng Chinh phd ngin han
con nhiéu bt cap, chua hd trg cho nhau mot cich tich cyc, dic biét vé khudn khé
thdi gian diéu hanh cda hai chinh sich. Ngugc lai, chinh sdch tién té thit chit 1am
gidm lam phdt nhung c6 thé 1am cho nén kinh t&€ phdt tri€n cham lai, thim chi din
dén suy thodi, din d&€n ngudn thu NSNN bi gidm, khi d6 Chinh pht budc phdi ting
vay ngd lam ting cdu tién té din dén bién dong l4i sudt, gdy mat on dinh TTTC.
Ngoai ra, chinh sdch tién t& néi 16ng s& cho phép duy tri 1di suit cidc khodn ng cong
trén thi trudng & mifc thap. Tuy nhién, v6i co ché chinh sich tién té néi 16ng nay thi
lam phét hay thAm hut NSNN c¢6 xu huéng gia ting, din dén 14i suit thuc s& gidm
nhung ciing 1am ting mic d6 rdi ro clia nha diu tu. Khi lam phdt gia ting thi moi
tinh todn vé ting trudng hoic hiéu qui déu trd nén khong chic chin va cang khong
th€ mang tinh bén vitng.

Khi x4y dung chinh sdch tién t&, NHNN gip nhiéu khé khiin vé s& liéu thong
ké, bdo cdo vé cdc van dé tai chinh cong . . .Su khong khép nhau vé thdi gian bdo
céo, vé dd chinh xdc, day di va kip thdi cda cdc bdo cdo, so liéu, viéc khé khin vé
tinh k&t n6i y€u td con ngudi va cd s§ vat chat clia hai bd phan, viéc chua thong nhat
vé biéu miu thong ké gitta NHNN va Bo Tai chinh hién dang 13 nhitng khé khin
trong dy bdo, dy dodn cling nhu dua ra cdc quyét dinh ding din vé diéu hanh chinh
sach tién t&. Vi thé&, khong chi c¢6 vai trd cia NHNN ma cin c6 vai trd clia cdc bo,
nganh, dia phudng lién quan dudi sy chi dao thdng nhat clia Chinh phii. Pic biét 1a

mdi quan hé gitta NHNN va Bo Tai chinh. Tir d6 x4c dinh 4nh hudng dén mic cung
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tién t¢ d€ dinh huéng 1di suit co ban trén thi trudng. Lii sudt TTM sé& 13 1di suit
ngin han dinh huéng cho 14i suét thi trudng lién ngan hang. Tuy nhién, 14i sult tin
phi€u hién nay chua thuc sy ty do hinh thanh trén quan hé cung cau (hién nay lai
suat trong cdc phién diu thau tin phi€u Kho bac 12 14i suat do Bo Tai chinh chi dao).
Piéu nay khién 14i suit cda tin phi€u Kho bac chua thuc sy 1a 1di sudt dau tu thap
nhat cla cdc ngan hang thuong mai (I1ai sudt cho vay cé do rii ro bing 0). Nhd do,
dudng cong 13i sudt chudn trén thi trudng von dugc hinh thanh dé cdc ngan hang
thuong mai xdc dinh 1di suat huy dong dai han & mic hdp ly. Sy bat cip con thé hién
§ viéc hang nim, NHNN tinh todn mtc cung tng tién, diéu ti€t khdi lugng tién phai
do Chinh phd phé duyét. D€ tai trg cho thim hut ngin sich, chinh sich tién té can
phdi tinh todn k§ d€ xdc dinh khéi lugng tién cidn bom, hit, trong khi d6 B Tai
chinh lai quy dinh tan suit ti€n hanh hoat dong cdc phién dau thiu chiing khodn ng,
quy dinh 14i suit ching khodn Chinh phii va Idi suit tin phi€u phat hanh qua NHNN
ludn bi ddy lén tdi da d€ huy dong von. Piéu nay giy khé khin cho viéc diéu hanh
chinh sach tién té cia NHNN.

2.4.3. Nhifng ton tai cia phuong thic dau thAu trai phi€u chinh phi qua thi
truong chitng khoan Viét Nam

Nhin chung, giai doan 2002-2004 c6 thé xem la giai doan khé khin nhat cla
thi trudng dau thau TPCP qua thi trudng ching khodan. Muc tiéu cling ¢d thi trudng
tao dong luc cho sy phdt trién bung nd clia thi trudng dau thau TPCP d3 khong dat
dudc. Thyc trang nay bit ngudn tir cdc nguyén nhin:

Mot 1a: Hanh lang phdp 1y vin cdn ti€p tuc dudc cling cd, hoan thién. Pén nim
2006 Luat Chitng khodn dd dudc ban hanh va c6 hiéu lyc k& tir ngay 1/1/2007. Tuy
nhién, dé€n ngdy 15/01/2007, Luit Chitng khodn van chuwa c6 cdc vin ban phdp qui
dudi luat &€ hudng din chi tié€t thyc hién Luat Ching khodn. Hoat dong diu thau va
giao dich TPCP trén TTCK van va sé& c6 thé sau ngay 1/1/2007 phai hoat dong duéi

st chi phoi clia cdc vin bdn phdp qui dudi luat dugc ban hanh truéc khi c6 Luat
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Chiing khodn. Luit Chiing khodn chua c6 cdc diéu khodn qui dinh cho thi trudng
OTC. Céc vin ban phdp luat hién nay chi cho phép hai chi thé phat hainh TPCP 1a
KBNN va Quy hd tr¢ phat trién td chic diu thau TPCP, chua c¢é nhitng qui dinh
phép luat cho phép mé rong chii thé tham gia t& chiic ddu thau TPCP ra cdc dinh ché
tai chinh trong nén kinh t& hodc cdc qui dinh phdp luat vé t6 chic dau thiu phat
hanh TPCP d€ Iya chon cic chi thé cé tiém luc tham gia td chifc ddu thau phat hanh
TPCP giong nhu KBNN va Quy hd trg phat trién. Thi tuc phdp 1y vé hanh chinh con
rudm ra, gy nhiéu trd ngai cho viéc @ng dung cong nghé thdng tin vao hoat dong
dau thau. Pa ¢6 cdc vin ban phdp qui qui dinh co ché cla cong ty quan 1y quy, qu¥
diu tu chiing khodn. Song, co ch& nay vin chua thuc sy thong thodng va con nhiéu
han ch€. Chua tip trung thic ddy su phat tri€n cla cdc t6 chic tai chinh phi ngan
hang 1am nhan t& quan trong tham gia TTCK. T& chic tai chinh phi ngan hang tham
gia vao thi trudng dau thiu TPCP nhiéu nhat 1a cdc cong ty bdo hi€ém va quy bdo
hi€m xa hoi. Bén canh d6, cdc cong ty chitng khodn rat it tham gia va tring thiu tai
cdc phién dau thiu TPCP. Mtic von diéu 1€ toi thi€u qui dinh ddi v6i quy thanh vién
12 5 ty déng, chua hita hen hinh thanh nén cdc quy thanh vién c6 von diéu 1& 16n vai
chuc, vai trim ty dong d€ c6 dd tiém luc tai chinh dé tham gia d4u thau canh tranh
vdi cdc ngan hang thuong mai c6 tiém lyc tai chinh 16n manh. Hién nay, Chinh phd
chua giao nhiém vu cho B6 K& hoach dau tu hay B9 Tai chinh soan thdo khung khé
phap 1y chi phoi hoat dong cla cong ty dinh mdc tin nhiém. Luat Thu€ thu nhap
doanh nghiép van thu thué& ddi v6i phan chénh léch gid khi chuyén nhugng TPCP
gidng nhu cdc ching khodn kh4c. Thi€t nghi, Luat Thu€ thu nhiap doanh nghiép nén
qui dinh mién gidm thu€ cho phan thu nhip nay gép phin ting tinh wu viét cla
TPCP so véi trdi phi€u doanh nghiép va cd phi€u. Mit khdc, du thido Luit thu€ thu
nhap c4 nhan c6 hiéu luc 4p dung vao ngay 01/01/2009 sé& thu thu€ thu nhap cd nhian

ddi vé6i thu nhap tir chitng khodn, bao gdm cd TPCP. Qui dinh nay theo tic gid can
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diéu chinh lai khong thu thu€ d6i véi TPCP ma chi thu thué€ cdc ching khodn khdc
con lai d€ tang tinh wu viét ctia TPCP.

Hai la: TTCK méi di vao van hanh, dau tu chiing khodn van con 12 linh vuc méi mé
trong nén kinh t&€, mang ludi kinh doanh, nhat 13 moi gidi chiing khodn con qud
mdng va chua chuyén nghiép. Thi trudng diu thiu TPCP chua cé sy gép mit ding
ké clia cdc nha diu tu chitng khodn chuyén nghiép phi ngan hang, nhitng nha tao lap
thi trudng véi kién thifc chuyén siu, dau tu dai han, c6 kinh nghiém va am hiéu luat
phdp trong linh vuc chitng khodn nhu: cong ty chiing khodn, quy dau tu, hiép hoi
kinh doanh chiing khodn do chua c6 qui ché hoat dong hoic thi€u von diéu 1&. C4c
thanh vién tham gia diu thiu TPCP qua TTCK phan I6n 12 cdc ngian hang thuong
mai qudc doanh, cong ty bdo hiém c6 tiém luc tai chinh manh. C4c nha dau tu nay
nim giit TPCP tring thau nhu 01 tai sdn tai chinh d€ cat trit sinh 1gi, khdng c6 nhu
cAu phan phdi, chuyén nhuong trai phi€u ra cong ching thong qua TTCK thi cap
nhu cdc cdng ty chitng khodn. PAy 13 nguyén nhian déng chit cdnh clta phdt trién
cta thi trudng TPCP thtt cdp, do khan hi€m hang héa. Mot khi thi trudng thd cap
hinh thanh nhung hoat dong kém hiéu qud thi tit yéu sé khong tao dudc dong luc
thic ddy su phat trién bung nd cia thi trudng so cAp phat hanh TPCP. Piéu nay c6
th€ nhan thdy trén TTTT. Khi thi trudng diu thau tin phi€u hinh thanh va hoat dong
hiéu qud sé& 1am co sé cho su ra ddi va phat trién cia TTM ndi dién ra hoat dong
chuyén nhugng tin phi€u. Ngudc lai, khi TTM hoat dong hiéu qué s& tao dong luc
thic ddy su phat tri€n bung nd cta thi trudng dau thau tin phi€u. TTCK 13 ndi giao
dich c4c chitng khodn dai han. Do d6, “rdi ro v& ng”, “riii ro vé kh3 ning thanh
khodn”, “rii ro tdi diu tu”, “rdi ro vé lam phdt” va “rdi ro vé bié€n dong gid” clia
trai phi€u cao hon rat nhiéu 1an so vdi tin phi€u. Nhu vay, hét stic can thiét phai
thié€t 14p va tao ra sy phat tri€n ddng bo giita thi trudng so cAp va thi trudng thit cap
dé chuyén nhudng trdi phi€u nhim gép phan han ché bét cic rii ro ma nha dau tu

phdi gip va khuyén khich hoat dong mua ban TPCP ciia nha diu tu, thu hit dudc
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nha diu tu khong nhitng tham gia mua TPCP qua thi trudng diu thau (so cAp) ma
con phéi kich hoat hoat dong mua hoidc ban lai TPCP trén thi trudng thi cip. Thi
trudng thi cAp noi dién ra hoat dong chuyén nhugng TPCP vira phai gidm thi€u “rii
ro v& ng”, “rli ro vé kh3 ning thanh khodn”, “rdi ro tdi dau tu”, “rii ro vé lam
phdt” cho nha dau tu nhd khd ning chuyén nhugng nhanh chéng, kip thdi va hiéu
qua, vira phai 13 noi tao diéu kién thuin 1gi, d& dang cho cdc nha diu tu nhd, 1& tim
dén mua lai TPCP. Sy phét tri€n clia thi trudng thit cAp s& gép phan tao nén su phat
trién dong bo va on dinh ctia TTCK.

Ba la: Co ché& phdt hanh TPCP t6n tai nhiéu bat cidp. Nhitng thii tuc hanh chinh
trong phdt hanh, giao dich, thanh todn TPCP chua thdong thodng. Rao cdan hanh
chdnh di gép phan lam chim toc dd thanh todn va gidm cudng suit phat hanh TPCP
qua TTCK. Cd ch€ 14i suit chua thyc sy hap din nha dau tu. Lai suat trdi phi€u co
dinh sudt ky han trdi phi€u khong hoa nhip véi sy thing tram cia 14i suat thi trudng,
gia ting “rhi ro v€ bi€n dong gid”. Mic du Phdp 1énh 12/1999/PL-UBTVQHI10 ngay
27 thang 4 nim 1999 qui dinh cong trdi xay dung t3 qudc s& ddm bio 1di suit thuc
duong cho nha diu tu. Lii suit cong trdi xay dung t6 qudc (ban 1é qua hé thong
KBNN) bao gdm c4 mic trugt gid hing nim, nha dau tv hudng mot ty 1& 14i suit
khong thap hon 1,5%/nim. Tuy nhién, 1di suit cdc loai TPCP diu thau trén TTCK
thi khong dugc qui dinh trong phdp 1énh néu trén. Vi vay, TPCP trén TTCK van 1a
loai trdi phi€u c6 1di suat c6 dinh theo ky han trdi phi€u. Lai suit ludn 12 van dé nha
diu tu quan tAm du 13 nha dau tv chuyén nhuong hay nha dau tu nim giit trdi phi€u
dé sinh 13i. Do d6, 1di sudt c6 dinh trong moi trudng gid cd va ldi suit ludn bién
dong s& gdy anh hudng ding ké cho nha diu tu khi tinh todn 1gi ich ho nhan dugc.
Tai cdc quoc gia c6 TTTC phit tri€n, thdi ky dau cé su ton tai clia trdi phi€u 1di sudt
c6 dinh. Nhung trdi phi€u c6 13i sudt thd ndi da xudt hién va chi€m uu thé& vi tinh
hap din va gid ca ludén bi€n dong phi hdp vdi gid cd va l1ai sult cia thi trudng. Tai

Viét Nam, dén thdi di€m nay nhat thi€t phai c6 loai TPCP 13i suat thd ndi d€ ddm
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bao 10i ich kinh t&€ thuc sy cho va gidm thi€u rdi ra cho nha diu tu gin lién véi su
bién dong cua lai sult, ty 1€ lam phat, muc trugt gia trén thi trudng. K&t qua tring
thau x4c dinh bdi 13i suat 1An khoi lugng dit dudi su chi phdi cda 14i suat chi dao nén
cdc phién dau thau khé c6 két qua tring thau va 13i sudt tring thiu chua thuc sy thé
hién quan hé cung — ciu vé von trén thi trudng. Chua xiy dung dung dudc qui ché
cho hoat dong cla cic qu§j dau tu chiing khodn, hiép hoi dau tu. Trach nhiém va
quyén han clia cdc cd quan tham gia, phdi hop, td chiic dau thiu TPCP chua qui dinh
10 rang, gy nhiéu trd ngai trong qud trinh thuc hién.

Ky han TPCP chua dudc da dang nhim gép phan 1am phong phid TPCP trén
thi trudng vé6i nhi€u ky han khdc nhau twong tng véi nhitng mic 13i suat khac nhau
nhim d4p ng nhu cau dau tu da dang cla cdc nha dau tu chiing khodn c6 qui mo,
tiém Iyc tai chinh va muc dich dau tu khong giong nhau. Hién nay, Viét Nam chii
yé&u phat hanh TPCP c6 ky han 2 nim, 5 nim, 10 nim hoidc 15 nim. Cic TPCP c6
ky han khdc chua dudc phdt hanh hoic rdt hi€m khi phat hanh. Viéc chi tp trung
phéat hanh TPCP c6 ky han gidng nhau, mdt mit, chua da dang héa ky han TPCP,
mit khac, chua hinh thinh dudc dudng cong 1di suit chudn cia TPCP trén TTCK
lam 13i suat tham chi€u cho céc loai chitng khodn khdc. Ngoai viéc 13i sudt TPCP
chua duge tha ndi, ky han TPCP chua duge da dang thi phuong thic thanh todn 14i
TPCP chua thyc sy mang lai 1di ich t3i uu cho nha dau tu nhiim kich thich dong Ivc
diu tu TPCP trén TTCK. Né&u nhu ky han chua da dang, 13i suit chua tha ndi 18 ra
can phdi da dang héa thdi han thanh todn 14i sudt TPCP tuong ting véi ting TPCP ¢6
ky han khic nhau d€ ting tinh thu hiit cia TPCP vé6i nha diu tu. Tuy nhién, & Viét
Nam hién nay thdi han thanh todn 13i TPCP 12 mdi nim mdt 1an, 1di cong trdi x4y
dung t6 qudc thanh todn khi ddo han (5 nim). Thdi han thanh todn 14i sut nhu hién
nay chua mang lai 1¢i ich va gidm thiéu rdi ro tdi dau tu cho ngudi nim giit TPCP.
Bai hoc kinh nghiém tai thi trudng trai phi€u My da cho thdy viéc da dang héa thdi

han thanh todn 13i sudt TPCP tr 1 nim xudng 9 thdng, 6 thiang roi 3 thdng da gidp
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nha diu tu gidm thi€u rdi ro tdi ddu tu va kich thich hoat dong dau tu TPCP sbi ndi
hon.

Bon la: Hé thong cong nghé thong tin giao dich, thanh todn chua duge diu tu day
dl, dong bd hoidc chi duge dau tu tung xitng véi TTCK giai doan méi thanh 1ap. Hé
thong cong nghé thong tin dang dugc st dung giao dich chung cho cd trdi phi€u va
¢6 phi€u, mic du hoat dong giao dich TPCP c¢6 nhitng dic thi hoan toan khic so véi
c6 phi€u. TTCK v6i qui md hoat dong phét trién manh mé nhu nim 2006 s& doi
dién véi nhitng rii ro c6 thé phat sinh do hé thong cong nghé thong giao dich, thanh
todn chua tuong xdng. T nim 2006 — 2007, mang giao dich TTCK di phai 02 lan
ngung hoat dong do 16i k§ thuat.

Hon nita, TTCK hién nay chuwa dugc trang bi mot hé thong du phong rii ro
trong giao dich, thanh todn dién tit. Mot khi khoi lugng niém yét va cac lénh giao
dich, thanh todn gia ting s& tao ra mot dp luc rit 16n doi v6i hé théng giao dich,
thanh todn hién nay. Thanh todn gdc, 14i trdi phi€u chi tAp trung tai 01 s6 trung tAm
thanh todn, cic t6 chic luu ky, KBNN & cdc tinh, thanh phd. Nhin chung véi nhitng
qui ch€ thanh todn trdi phi€u hién hanh ciing v6i hé thong cong nghé giao dich,
thanh to4n con bi han ch& chua thé 13 mdt co s§ ha ting thanh toan hién dai cung
cap tién nghi giao dich, thanh to4n thuin 1¢i nhat ma cdc nha diu tu trdi phi€u 1& ra
phéi dugc hudng.

Nim la: Mic d6 cong khai hod thong tin con gidi han, chua ré rang, minh bach.
Nhat 12 trong diéu kién Viét Nam chua c6 mot t6 chic dinh mdc tin nhiém dudc
thanh 1ap va hoat dong d€ cung cap dich vu x&p hang va cung cip thong tin dang tin
ciy cho nha diu tu. TPCP 13 hang héa trén TTCK. Nha diu tu phdi c6 quyén dugc
cung cip thdng tin gidng nhu khi diu tu vao cdc loai chiing khodn khdc trén thi
trudng. C4c cong ty ¢d phin niém yét chiing khodn trén thi trudng chiing khodn bit
budc phai kiém todn doc 1ap bdo cdo tai chinh mdi nim va cong khai thong tin niy

cho cdc nha dau tu. TPCP ciing 12 mot hang héa niém yét trén thi trudng nhung céc
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bdo cdo tai chinh chua dude cung cip kip thdi cho nha diu tu (bdo cdo quyét todn
NSNN phii mit 2 nim mdi hoan tit). PAu nim, hoic & nim trudc nita nha dau tu
khong thé nim bit dudc trudc k&€ hoach phat hanh TPCP trong nim diu tu vé khdi
lugng du ki€n phat hanh, co ciu thdi han trdi phi€u va muc dich st dung vén. Tinh
trang thi€u hut thong tin gy ra khé khin cho viéc hoach dinh k& hoach, phan phdi
von dau tu dai han c6 hiéu qui. Hang nim, Nha nudc tuy da cong khai vé s6 lugng
trai phi€u phdt hanh vay nd trong nim nhung chi cong khai khi gan dén dot phat
hanh chit khong cong khai ngay tir diu nim hoic truée do.

Ngoai ra, cdc thong tin v€ tinh hinh st dung vén huy dong tir TPCP ciing nhu
viéc danh gid hiéu qua vé mit kinh t&-xa hoi chura bao gid dudc cong khai day dd ra
cong ching. Hé thong cung cip thong tin cla thi trudng con thi cong, do d6 chuwa
truyén tai hét dugc cdc thong tin d€n nha diu tw mot cdch nhanh chéng, kip thdi.
Phuong tién cung cAp thong tin hién nay chili y€u la bdng dién t, bdo chi hodc mot
s6 cong bdo tir Trung tAm Giao dich Ching khodn Thanh phd Hd Chi Minh hoic cia
cong ty chitng khodn. Phuong tién thong tin tryc tuyén tif mang internet, hoic cdc
Website chua dudc st dung triét d€. Chua khai thac hiéu qua clia cidc phuong tién
thong tin dai ching dé tuyén truyén, phd cip kién thifc vé TPCP va 1gi ich cta dau
tw TPCP, tu van dau tu TPCP cho cong chiing, qua d6, quing b4 thuong hiéu TPCP.
R6 rang, hién tai nha dau tv TPCP dang phai d6i dién véi mot rdi ro ma rdi ro nay
khong c6 tai cac qudc gia c6 TTTC phat trién. D6 12 rli ro vé thong tin ma nha nudc
phai c¢6 bién phap d€ gidm thi€u rii ro nay cho nha dau tu TPCP.

Sau la: Lich st, hién tai va tuong lai da va s€ chitng minh vai trdo vo cung to 16n ctia
t6 chifc dinh mifc tin nhiém trong sy phat trién ctia TTTC qudc gia va quoc t&. Trén
th& gidi, tai hau hét cdc qudc gia c6 TTTC phdt trién nhu: My, Anh, Nhat, Canada .
.. déu c6 ton tai it nhat mot t6 chic dinh mifc tin nhiém. Céc td chifc nay hoat dong
ddc 1ap, chuyén nghiép, cé vai trd nhu mot cong cu quan 1y tai chinh thic ddy va

ki€m sodt hoat dong cia TTTC. Qui md va tdc dd phat tri€n manh mé ciia cic td
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chifc tin nhiém mdi thé hién trong vai thip nién gan day. Khu vuc ¢c6 TTTC mdi ndi
nhu Pong A di xdy dung, phat trién va khong ngirng ning cao chat lugng, hiéu qui
hoat dong clia cdc cong ty x€p hang tin nhiém nhiim bdo vé sy phdt trién lanh manh,
bén vitng ctia khu vyc thi trudng ning dong. Piéu nay di cho thdy sy thi€u hut clia
mot td chic dinh mic tin nhiém trong TTTC Viét Nam.

TTCK Viét Nam d3 hoat dong hon 6 nim khong c6 hoat dong hd trg cda td
chitc dinh muc tin nhiém. Khong c6 su xut hién clia td chifc dinh mdc tin nhiém da
12 m4t di nhitng 1di ich clia nha diu tw, nha phdt hanh, trung gian tai chinh, nha quén
1y thi trudng va khong niang cao tinh minh bach cta thi trudng, tao ra sy khic biét
véi cdc quoc gia khic trong ti€n trinh hoi nhap kinh t€ khu vuc va th€ gidi. Khé
khiin nhat 12 nha dau tu phdi ty minh nghién cttu ddnh gi4, phan tich, x&p loai ching
khodn dé luya chon dau tu. Sy tham gia TTCK qudc t€ cia trai phi€u ciing phai c6 su
tdc dong cla t6 chiic dinh mic tin nhiém. TTCK trong nudc ciing hét sic cin c6 su
déng gép clia t6 chifc dinh muc tin nhiém dé phat trién dn dinh. P4y chinh 13 thdi
di€m phai nghién cttu, hoc héi kinh nghiém, md hinh d€ xay dung t3 chiic dinh mic
tin nhiém hoat dong hiéu qua tai TTTC nudc ta.

Bay la: Hién nay, Viét Nam chua thyc sy néi 16ng nhitng quy dinh lam han ch€ sy
tham gia ctia nha diu tu nudc ngoai dé thu hit sy tham gia manh mé cla nhitng nha
dau tu nudc ngoai vé6i trinh d6 quan 1y va ning lyc tai chinh hing manh tham gia
vao TTCK Viét Nam. Quyén mua TPCP xem nhu quyén Idi nha nuSc phan b c6
gidi han cho nha diu tu nudc ngoai chit chua thuc hién theo huéng md rong thu hit
nha diu tu nudc ngoai tham gia dau tv TPCP nhu mdt hing héa dang cin nha diu tu.
Viét Nam van chua cho phép thanh 14p cong ty chitng khodn, quy dau tu chiing
khodn 100% vOn nudc ngoai. Mit du 29/09/2005, Thii twéng ban hanh quyét dinh
238/2005/QD-TTg thay th€ Quyét dinh 146/QD-TTg ngay 17/7/2003 qui dinh ty 1&
tham gia cia bén nudc ngoai vaio TTCK Viét Nam qui dinh ty 1& gép von cla td

chiic kinh doanh ching khodn nudc ngoai trong cong ty ching khodn lién doanh
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hodc cong ty quan 1y quy lién doanh t5i da 1a 49% von diéu 1&. T6 chifc, cd4 nhan
nuéc ngoai tham gia vao TTCK Viét Nam chua c¢6 qui dinh doi tugng 4p dung 1a cdc
quy ddu tu nudc ngoai. Piéu nay di han ch& b6t sy tham gia cla cdc nha diu tu
chitng khodn nudc ngoai chuyén nghiép, dic biét 1a cdc nha dau tu 16n cé tiém luc
tai chinh manh. Mot mit, nha dau tu nudc ngoai déu mudn thanh 1ap cong ty ching
khodn 100% v6n nudc ngoai nhung ludt phdp hién nay khong cho phép. Mit khic,
luat phdp Viét Nam cho phép nha diu tu nuSc ngoai gép von c6 phan nhung nha dau
tw nudc ngoai rat khé tim ki€m dudc dbi tdc lién doanh phil hgp c6 ndng luc tai
chinh manh, kinh nghiém quén 1y va kinh doanh chitng khodn c6 hiéu qua tai Viét
Nam. Nha dau tu chitng khodn nuéc ngoai dé€n Viét Nam véi muc dich diu tu 1a trdi
phi€u 1an ¢d phi€u trén TTCK. Mic di nha diu tv nudc ngoai khong bi han ché ty 1&
nam gitt TPCP niém yét trén thi trudng. Nhung ty 1& nim giit c6 phi€u niém yét cla
mot td chifc phat hanh bi khong ché khong dugc vugt qui 49%. Kinh nghiém phat
trién TTCK tai khu viyc Pong A di cho thdy sy thanh cong khi gia ting cic ngudn
von nudc ngoai d6 vao dau tu ching khodn dua trén uy tin qudc gia, thi trudng von
md, ty gid hoi dodi 6n dinh va tinh hinh 6n dinh kinh t&€ vi mo, thanh tich t6t trong
thanh to4dn nd nudc ngoii, tiém ning ting trudng clia qudc gia. RS rang nhitng yé&u
t6 nay TTCK Viét Nam hoan toan c6 kh3 ning dé€ thu hit dau tu nudc ngoai d€ gép
phan thic ddy su phét trién thi trudng. Tuy nhién, sy 4nh hudng cta nhitng qui dinh
phdp luit néu trén da han ché sy tham gia clia cdc nha diu thau nuéc ngodi vao
TTCK hién nay.

T4am la: Mo6i trudng kinh t€ dién bién phitc tap gdy dnh hudng tiéu cuc dén hoat
dong cla thi trudng ddu thAu TPCP. PAu tién 12 sy bung nd cia cic giao dich bat
dong san, nhitng con st nha dit va mén 10i nhuan khéng 16 tir ddu tu dia 6c da trg
thanh nhin t§ canh tranh vé vén dit doi véi TTCK. Do khong chi nhitng nha dau tu
16n ma ngay cd rat nhi€u nha dau tu nhd, 1& chuyén nghiép 1in ngudi tiéu dung déu

tap trung mot lugng von 16n d€ ddu tr vao thi trudng nha, dit nhim tim ki€m lgi
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nhuin diu tu hon 13 tap trung von d€ dau tu chitng khodn c¢6 muc 1¢i nhuin thap, rii
10.

Tié€p theo 1a bié€n dong gid vang thé€ gidi va Viét Nam, gid vang ting nhanh
chéng tir 5.120.000 dbng/lugng & thdi diém 31/12/2001 ting lén 6.370.000
ddng/lugng thdi di€m 31/12/2002 va ti€p tuc ting 1én miic gid 7.890.000 déng/lugng
vao ngay 31/12/2003 va dat mic tinh d&én nim 2004 1a 8.340.000 dong/lugng, dén
cudi nim 2005 ting 1én mic 9.660.000 dong/lugng. Sang nim 2006 gid vang da dat
dé&n mic ky luc trong lich sit Viét Nam trén 15.000.000 déng/lugng da giy sic ép
budc nha diu tu chitng khodn phai chuyén dich co ciu von diu tu d€ dé phong rii
ro. Tuy nhién, day chi 12 mtc ky luc gid vang Viét Nam tinh d&€n nim 2006, nhiéu
du bdo, tinh todn ctia cdc nha kinh t€ trong 13n ngoai nudc da khing dinh nhitng bat
on chinh tri va nguy cd chién tranh & khu vuc Trung dong sé& ti€p tuc gy siic ép 1am
gia ddu tho ting gid va gidm gia ctia USD sé& khi€n cdc nha diu chuyén sang diu tu
vang d€ phong thi rdi ro do gid vang sé& ti€p tuc ting 1én.

Ngoai ra, chi s6 tiéu dung ting cao va dat mic 9,5% nim 2004 gin dén mic
02 con s6. Chi sd gid tiéu dung da ting lién tuc tr -0,6% nidm 2000 1én 0,8% nim
2001 va ting 1én 4% & nim 2002, d€n nim 2003 gidm xudng con 3% nhung lai ting
manh & nim 2004 v6i mic 9,5% va c6 phan gidm xudng trong nim 2005 & mifc
8,2% va nam 2006 dat 6,6%. Lai suat TPCP chua dugc thd ndi theo mic trudt gia
(trlr cong trdi x4y dung t8 qudc). Do d6, chi sO tiéu dung ting lién tuc va chua cé
dau hiéu dugc kiém ché gdy tim ly hoang mang trong cong ching va nha du tu khi
nim giit chitng khodn.

2.4.4 Nhitng ton tai ciia phuong thitc bao lanh phat hanh trdi phiéu chinh
phu ¢ Viét Nam

Chi phi bdo ldnh cao hon so v&i chi phi t6 chic ddu thau TPCP qua TTCK va
ban 1é qua KBNN.



127

Céc dgt bio 1anh phat hanh td chifc dan xen vdi cdc phién diu thiu TPCP qua
TTCK va ban 18 TPCP qua KBNN giy ra nhitng canh tranh manh mé d6i véi hai
phuong thic phdt hanh qua TTCK va KBNN.

B3o linh phat hanh mang tinh thda thudn hon la ddu thau nén chua thé hién
dudc tinh canh tranh nhu cdc nha diu tu tham gia dau thau trén TTCK.

Bdo 1anh phdt hanh 12 phuong thitc ddm bdo chic chin khdi Iugng ching
khodn cta dgt phat hanh da dugc tiéu thu. Do d6, bdo lanh phat hanh chi nén dp
dung cho cédc chitng khoén c6 rii ro cao hodc gip khé khin khi phdt hanh. D6i véi
TPCP do la chiing khodn c¢6 rii ro thdp nhat trong diéu kién da c6 TTCK va bdn 18
qua KBNN thi viéc st dung bao lanh phat hanh TPCP hién nay la khong phu hgp.

Tém lai, ching ta c6 thé tong két nhitng ton tai cda thi trusng TPCP Viét
Nam hi€n nay nhu sau:

Thit nhat, thong tin vé dgt phat hanh TPCP nhin chung chua diy dd. Trong
céc dot cdc dot phat hanh TPCP, B6 Tai chinh chura cdng b cho cdc nha dau tu biét
v€ cdc thong tin nhu tinh hinh tai chinh hién nay ctia Chinh phd, k& hoach vay trd ng
trong tuong lai . . . Hién nay, khung phdp 1y van thi€u (Luat chitng khodn d3 ban
hanh va c6 hiéu luc tir ngay 1/1/2007 nhung cdc qui dinh van chua day va dong bo,
Luat ching khodn chua c6 cdc diéu khodn chi phéi thi trudng OTC) cic quy dinh
diéu chinh hoat dong thi trudng so cip va thi trudng thit cAp. Cdc tiéu chi vé ning
luc phéat hanh khéng dugc qui dinh 16 trong Luit ma qui dinh trong cac van ban dudi
LuAt nén da khi€n cho t6 chiic phdt hanh va co quan quan ly mAt nhiéu thdi gian
dam phdn; do vdy da han ch€ cdc t6 chifc phat hanh huy dong thong qua phat hanh
trai phiéu.

Thi hai, nha b3o lanh phat hanh va nha tao 1ap thi trudng chua thé hién dugc
vai trd thuc sy clia minh trén thi trudng trdi phi€u. Hién nay, s6 lugng thanh vién
dau thau trai phi€u tai Trung tdm Giao dich Chitng kho4dn Thanh phé H6 Chi Minh

12 26 thanh vién. Tuy nhién, cdc thanh vién nay khong tham gia dadu thaiu mdt cdch
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thudng xuyén ma chi c6 mot vai thanh vién tham gia. Pic biét, hiu hét cdc phién
d4u thau chi c6 binh quan khodn 3 - 4 thanh vién tham gia. Piéu nay di lam gidm
tinh canh tranh cda cdc dgt dau thiu TPCP. C4c cong ty chitng khodn chua déng vai
tro thuc sy la nha tao 14p thi trudng trén thi trudng ching khoan.

Tha ba, hiéu qua cta cidc dgt phat hanh TPCP chua cao; phdt hanh qua hé
thong KBNN t6 ra kém hiéu qud do thdi gian phat hanh dai; chi phi cao, manh miin,
khé thyc hién viéc niém yét va giao dich trén TTCK. Béo linh phét hanh dién ra
dan xen véi cdc phién dau thiu TPCP qua TTCK di tao stic ép canh tranh manh mé
cho TTCK do cédc thanh vién thanh vién tham gia bdo lanh nhiéu hon dau thau
TPCP. Hon nita, phuong thitc phdt hanh tryc ti€p qua hé thdng KBNN mang tinh
chat phan bd hanh chinh, TPCP dugc ban 18 theo khdi lugng dudc phan bs cho
KBNN va 1di suit da qui dinh sin chit khong ban thong qua céc phién dau thiu canh
tranh hinh thanh khéi lugng va gid ban TPCP do cung cau thi trudng quyét dinh. Bén
canh d6, phuong thiic bdo 1anh phat hanh TPCP do KBNN va Qu¥ hd trg phét trién
phédt hanh du dat dudc két qud cao hon TTCK va KBNN nhung bdo lanh thyc hién
qua hop dong thda thuin chit khong qua dau thau nhu TTCK va 14i suat hinh thanh
theo nhu ciu von st dung chit khong chiu sy chi phdi va tdc dong cda thi trudng.
Pay chinh 12 tdn tai rat 16n cda thi trudng trdi phi€u chinh phd. Cdc phuong thifc
phdt hanh mang tinh chat hanh chinh nhu bdn 16 qua KBNN va bdo lanh phdt hanh
du huy dong dugc von vay cho NSNN nhung lai gdy ra sy canh tranh manh mé véi
céc phién dau thiu TPCP qua TTCK ciing thdi di€ém. Sy canh tranh khong theo quy
luat thi trudng sé& kiém ham sy phat trién TTCK néi chung va thi trudng TPCP néi
riéng. Do d6, Viét Nam cAn c6 nhitng gidi phdp nhim hoan thién hon nita phuong
thiic ban 18 qua KBNN nhim gidm tinh phan b3 hanh chinh va ddm bio TPCP la
hang héa chiu su chi phdi va quyét dinh cida thi trudng. Pong thdi ngung phudng
thic bdo lanh phdt hanh TPCP va cin phai tip trung t6 chic dau thiu TPCP qua
TTCK.
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Thit tu, thi trudng TPCP hién nay con han ché vé phuong thic phdt hanh,
chiing loai ctia TPCP va thi€u mot lich trinh tong thé vé viéc phat hanh cic loai
TPCP. Trén thi trudng thit cAp chua hinh thanh hé thdng cdc nha tao 1ap thi trudng
cho TPCP. Do khong ¢6 nha tao 1ap thi trudng va chua c6 dong luc thic ddy nha dau
tv tham gia viéc mua di ban lai thi trudng th cAp ma chi yéu dudc giit dén ngay
ddo han d€ nhan 13i. T8 chitc dinh mic tin nhiém chua dugc thanh 14p tai Viét Nam.

Thit nim, céc loai trdi phi€u dudc niém yét trén TTCK con qua it, dic biét 1a
trai phi€u cong ty. Ngoai cdc loai trdi phi€u niém y&t va giao dich trén thi trudng tap
trung, s6 con lai dugc giao dich trén thi trudng phi tip trung (chi mdi thi diém budc
diu tai Trung tAm Giao dich Chitng khodn Ha Noi chif chua thuc sy di c6 thi trudng
OTC & Viét Nam) va chua ¢6 cd ché€ quén 1y va cdc qui dinh ph4t luat cho thi trudng
OTC nén nha dau tu va nha phdt hanh dang phdi d6i dién véi rit nhiéu rii ro trén thi
trudng phi tip trung. Hé thong cong nghé thdng tin phuc vu hoat dong diu thau,
thanh todn TPCP chua dudc diu tu ddy dd va dong bd va sé& bi qud tdi néu khdi
lugng chitng khodn niém yé&t va giao dich gia ting trong tuong lai.

K&t luan chuong 2

Hién tai c6 nhiéu phuong thifc phat hanh trdi phi€u dugc 4p dung tai Viét
Nam. Tuy nhién, gifta cdc phuong thic phdt hanh c¢6 sy canh tranh 1in nhau theo
huéng thé manh ciia phuong thifc nay sé lam 4nh hudng dén két qua phat hanh cilia
phuong thitc khic. Pic biét TTCK mdi thanh 14p va hoat dong con qud non yé&u
trudc cdc phuong thic phdt hanh trdi phi€u nhu: ban 1é qua KBNN, bdo ldnh phat
hanh va diu thau qua TTTT. Thuc trang nay doi hdi phadi c6 gidi phdp hoan thién
cic phuong thifc phiat hainh TPCP, dinh huéng chuyén dich c¢d ciu cic kénh phit
hanh va lya chon kénh phat hanh hién dai, hiéu qua nhiim thic diy su phat trién cda
thi trudng trdi phi€u trong tuong lai. Bén canh d6, Nha nu6c cin phdi d4anh gia TPCP
khong chi 1a mot cong cu huy dong von cho NSNN ma phai trd thanh mot hang héa

chii chét trén TTTC. PE thuc sy déng vai tro 13 hing héa chd chdt Nha nudc phai c6
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gidi phdp chién lugc gép phan gia ting “tinh kh3 thi” cda TPCP trén thi trudng.
TPCP phai thyc sy thé hién cic vu di€ém von cé ctia TPCP so vdi cdc loai chifng

khodn khdc nhim thu hiit si quan tim clia cdc nha diu tu trén TTTC.
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CHUONG 3: HOAN THIEN PHUONG TH(TC HUY DONQ VON
TIN DUNG NHA NUGC BANG TRAI PHIEU CHINH
PHU O VIET NAM

3.1. PINH HUGNG CHIEN LUGC PHAT TRIEN THI TRUONG TRAI
PHIEU CHINH PHU VIET NAM PEN NAM 2020

3.1.1. Muc tiéu dé xuit
3.1.1.1. Muc tiéu téng quat

XAy dung, hoan thién va thic ddy su phdt trién dong bd giita thi trudng trai
phi€u so cip va thit cap, thi trudng trai phi€u ngdn han va trung va dai han c3 vé qui
mo 14n chat lugng nhiim thiic ddy sy phat trién ddng bo, dn dinh va bén vitng cia thi
trudng TPCP.

Thi trudng TPCP phdi ddp tng vai tro 13 kénh huy dong, chu chuyén vén
ngin han, trung han va dai han cho NSNN.

Hoat dong thi trudng trai phi€u ngdn han va thi trudng trdi phi€u trung va dai
han doi hdi phéi c¢é sy két hdp nhip nhang, hiéu qué cdc chinh sich tai khéa va
chinh sich tién t& qudc gia. Nhim gép phan ddm bdo mdi trudng vi md 6n dinh va
lanh manh cho sy phat trién nén kinh t& thi trudng theo dinh hudng xa hoi chii nghia
néi chung va cho su phét trién bén vitng, 6n dinh clia thi trudng trai phi€u néi riéng.

P4y manh viéc da dang héa hinh thic TPCP, phat trién TPCP c6 tinh kh3 thi
cao trén thi trudng trdi phi€u. TPCP khong chi 1a cdng cu vay ng ma con phdi ddm
bao vai tro 1a hang héa cha luc trén TTTC.

Tich liiy, hoc hdi kinh nghiém phat trién thi trudng trdi phi€u & cdc qudc gia
c6 TTTC vitng manh. X4y dung vi th€ thi trudng trdi phi€u Viét Nam dugc cling c6
va ning cao trén trudng quic t&€ trén co sé& bdo dam doc 1ap, tv chi va 6n dinh tai
chinh qudc gia trong qud trinh hoi nhap tai chinh.

Do6i ngii cdn bd phai dugce tuyén dung, dio tao va ddo tao lai d€ hoi dd ning

Iuic va tri thitc &€ quan 1y va phdt trién thi trudng.
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3.1.1.2. Muc tiéu cu thé
“Duy tri n¢ qudc gia khong qua 50% GDP; nghia vu trd ng nudc ngoai
dudi 20% kim ngach xuat khiu; trong d6 nghia vu trd nd nuSc ngoai cda Chinh phd
duéi 12% thu NSNN.Bu dip boi chi NSNN bing ngudn von vay trong nudc khodn 3-
3,5% GDP va vay tit nuéc ngoai khoan 1-1,5% GDP” [ 3, tr.2 ].

Ti€p tuc duy tri chinh siach hoan toan khong phat hanh tién d€ bu dip boi chi
tam thdi NSNN va thay thé€ biing viéc phdt hanh tin phi€u dé vay ng. Ty trong phat
hanh tién bu dip thAm hut tam thdi NSNN 0%, ty trong vay ng trong nudc bu dip
tham hut tam thoi NSNN 100%.

“Tap trung su tham gia ciia TPCP d€ déng gép dang ké vao gid tri TTCK
dén nim 2010 dat mdc 10-15% GDP” [ 32, tr. 2 ], d&€n nim 2020 dat 20 — 25% GDP.

Téng von dau tu toan x3 hdi ting trung binh 11-12%/nim, chiém
khodn 31-31% GDP. Von trong nudc chi€ém 60-65%, von nudcngoai
chi€m 35-40% tong von dau tu. Trong tdng von dau tu x4 hdi, du kién
dau tu phdt trién tr NSNN chi€m 20-21%; dau tu bing TDNN chi€m
17-18%; khu vuc doanh nghiép Nha nudc diu tu chi€ém 19-20%; khu
vuc dan doanh dau tu tryc ti€p 24-25% va dau tu truc ti€p nuc ngoai
chi€m 16-17% [3, tr. 2].
3.1.2. C4c nguyén tic phat trién thi truong trai phi€u chinh phu

Phat trién thi trudng TPCP phii hgp vdi diéu kién thyc t€ va dinh huéng phat
trién kinh t€ x3 hoi clia dit nuSc, ddng thdi phadi phu hgp vdi cdc tiéu chuin va
thong 1& qudc t€, tirng budce hdi nhap véi thi trudng trdi phi€u khu vuc va th€ gidi.

Chudn hod va thuc hién chuyén dich co cdu phat hanh TPCP qua cdc kénh
phdt hanh, bao gdm: phit hanh qua hé théng KBNN, dau thiu qua NHNN, TTCK va
bao lanh phat hanh. Cin ct két qui chuyén dich co cidu phat hanh s& lya chon kénh
phét hanh hién dai va hiéu qud nhat cho thi trudng TPCP Viét Nam va phi hgp véi

thong 1€ qudc t€.



133

Xay dung thi trudng TPCP thdng nhat trong cd nudc, hoat dong an toan, hiéu
qua gép phan huy dong von cho NSNN ddng thdi hinh thanh 14i sudt chudn trén
TTTT, TTCK.

Hoat dong cida thi trudng trdi phi€u phdi dugc diéu ti€t bdi hé thong phip
luat, tao diéu kién d€ thi trusng TPCP hoat dong 6n dinh va phat trién; “bdo ddm
quyén, 1di ich hdp phdp va cé chinh sich khuyén khich cdc chd thé tham gia thi
truong” [32, tr. 2].

Hoat dong va phdt trién cia thi trudng TPCP phai gin lién vdi hoat dong va
phét trién ctia TTCK, TTTT, thi trudng bdo hi€m nhim gép phin ddm bio tinh
thdng nhat cia TTTC trong pham vi qudc gia.

3.1.3. Pinh huéng phat trién thi trudng trai phiéu chinh phi Viét Nam dén
nam 2020

3.1.3.1. M6 rong qui md, két qua hoat dong dau thau va giao dich trai phiéu
chinh phu trén thi truong chiing khoin

Tap trung mé rong qui md cia TTCK tip trung, ning cao ning luc dau thau
TPCP trén TTCK tap trung. Thit nghiém hoat dong ti€n t6i thanh 1ap chinh thic
TTCK phi tap trung (OTC) vio nim 2010 d€ thic diy hoat dong giao dich TPCP
trén thi trudng OTC.

Pa dang héa TPCP phat hanh trén TTCK theo huéng da dang héa vé k¥ han,
da dang héa hinh thitc phat hanh, da dang vé 1di suit d€ tao diéu kién thuan 1¢i, thu
hiit nhiéu nha diu tu tham gia thi trudng.

Chuyén d6i cac “Trung tim Giao dich chitng khodn thanh S& giao dich chitng
khodn véi hé thong giao dich, hé thdng gidm st va cong bo thong tin ty dong héa
hoan toan” [32, tr.2 ].

“Thanh 14p céc Trung tdm Luu ky chitng khodn doc 1ap cung cip céc dich vu

ding ky ching khodn, luu ky va thanh todn cho hoat dong giao dich ching khodn;
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md rong pham vi nhim cung c4p cdc dich vu ding ky, luu ky va thanh todn chitng
khoan theo huéng hi€n dai héa” [32, tr.2 ].

“Phét trién cdc dinh ch€ tai chinh trung gian cho TTCK Viét Nam” [32, tr. 3]
theo huéng: tao diéu kién thuin lgi d€ thu hit moi thanh phan kinh t&€ c6 di diéu
kién thanh 1ap cong ty chitng khodn. Pdi véi nha diu tu nudec ngoai can ndi 16ng han
ch& d6i v6i nha ddu tu nudc ngoai d€ thu hit sy’ tham gia clia cidc nha dau tu chuyén
nghiép c¢6 tiém luc tai chinh manh. Khuyén khich viéc thanh 14p cdc cong ty quéin 1y
quy diu tu chiing khodn ci vé qui md 14n chat lugng va hoat dong dé tip trung va
kiém sodt, st dung c6 hiéu qua ngudn vén dau to nhd, 1é trén TTCK

Nghién cttu, hoc tip kinh nghiém dé thanh lap t6 chifc dinh mic tin nhiém tai
Viét Nam.

Phit tri€n, qui hoach, dinh huéng cdc nha diu tu c¢6 td chifc va cdc nha dau tu
c4 nhan trén TTCK. Theo huéng cdc nha diu tu c¢é t6 chic sé& thuc hién cdc chic
ning cda nha tao lap thi trudng con cdc nha dau tu c4 nhan tham gia vio TTCK
thong qua viéc gép von vao cic quy dau tu.

3.1.3.2. Hoan thién thi truong dau thau tin phi€u kho bac va nghiép vu thi
trudng maé

Chuin héa cdc hinh thifc gidy t§ cé gid trén thi trudng ddu thau tin phi€u va
nghiép vu TTM.

Gia ting mat dd d4u thau tin phi€u qua TTTT.

Thiic ddy su phdt trién &n dinh, bén viing giita thi trudng dau thau tin va
nghiép vu TTM.

Hoan thién hé thdng thong tin va hién dai héa két cAu ha ting cd sd, da dang
héa cdc thanh vién tham gia ddu thau tin phi€u va nghiép vu TTM.

Phdi hgp nhip nhang va dong bo gifta chinh sich tién té va chinh sich tai

khoa
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3.1.3.3. Phat huy hiéu qua ban 1é trdi phi€u chinh phi qua kho bac nha
nudc

Chu dong, tich cuc trong tiéu thu TPCP.

St dung hiéu qua ngudn lyc nhan sy d€ dong thdi thyc hién t&t nhiém vu huy

dong von dong thdi thuc hién tdt nhiém vu quan trong 12 di€éu hanh ngan quy qudc
gia clia hé thong Kho bac.

Chuén héa d6i tugng mua TPCP theo hudng md rong triét d€ dén tit ca cdc

tang 16p dan cu, thanh phan kinh t€.

Hoan thién cd ché thanh todn TPCP qua hé thong KBNN.

3.1.3.4. Hoan thién phuong thiic bao lanh phat hanh

Bao lanh phit hinh khong nén t8 chiic dan xen vdi cdc phién dau thau TPCP
qua TTCK dé gidm stic canh tranh giita hai phuong thifc phdt hanh nay ma 1gi thé
thudng thudc vé phuong thic bdo 1anh phat hanh.

Bdo lanh phdt hanh chi nén dp dung cho cic loai chiing khodn ¢6 rii ro cao
hon TPCP.

Béo linh phat hanh chi nén xem la phuong thitc phdt hanh mang tinh tinh th&
nhim phdt hanh TPCP trong tinh hudng chiu 4p luc rit 16n phdi phat hanh TPCP dé
vay ng cho NSNN khi cdc phudng thic phat hanh khdac dang kém hiéu qua. Khong
nén st dung thudng xuyén, lién tuc phuong thiic bdo lanh phat hanh d€ phat hanh
TPCP nhu cac phuong thic phdat hanh TPCP khac.

3.1.4. Cac giai phap thuyc hién

XAy dung, hoan chinh va 6n dinh khuon khd phap luit chi phdi hoat dong thi
trudng trdi phi€u. X4y dung Luat Chiing khodn qudc gia theo “huéng bao quit, toan
dién tir trdi phi€u dén c6 phi€u phit hop vdi thyc tién thi trudng” [32, tr. 3]. Phdi hop
chdt ché gitta NHNN, ﬁy ban Ching khodn, B Tai chinh va cdc cd quan hitu quan
trong viéc hoan thién khuon khd phap luat. Phdi hop giita cong tic gidm sit va cong

tdc thanh tra, ki€m tra viéc tuan thi phdp ludt cia cdc thanh vién thi trudng va
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nghién citu 4p dung cdc ch€ tai dan sy, hinh sy d6i véi cac hanh vi vi pham phédp
luat ching khodan.

Thuc hién chuyén dich co ciu cdc phuong thitc phat hanh TPCP hién tai. Mbi
phudng thifc ¢6 nhitng vu, nhuge di€m khic nhau. Hoat dong chuyén dich cd ciu can
thuc hién tirng budc theo mot 16 trinh thich hop (khong thé lua chon hoic loai bd
ngay lap tifc cdc phuong thitc phat hanh TPCP) nhim phat huy t6i da hiéu qud va
han ché nhitng mit ton tai clia titng phuong thiic phat hanh. Tap trung chuyén huéng
phét hanh vao cdc phuong thitc phat hanh hién dai, tién tién dang dugc 4p dung tai
cic qudc gia c6 thi trudng trai phi€u phat trién.

Pa dang héa va ning cao chat lugng TPCP trén thi trudng. Pa dang héa ky
han, hinh thic, 1di suit va chd thé phdt hanh tao dudng cong 1di suit chuin cho
TTCK va TTTT; x4y dung va thuc hién k&€ hoach phat hanh theo lich bi€u, nhim
cung cip déu din khdi lugng TPCP trén thi trudng.

Thuc hién cdc chii truong, chinh sach nhim ddm bio quyén, 1¢i ich d€ khuyén
khich sy tham gia clia cdc nha dau tu c¢6 t6 chiic 1an cdc nha dau tu nhd, 1é tham gia
thi trudng trdi phi€u. Thyc hién cdc chinh sdch phdp luat thué€ wu dai thué gi4 tri gia
ting, thu€ thu nhap doanh nghiép, thu€ thu nhap ddi vdi ngudi c¢é thu nhap cao cho
cdc nha diu tu tham gia thi trudng dic biét 1a cdc chinh sich, qui dinh dugc ndi 16ng
dé thu hit sy tham gia cia cdc nha dau tu 13 cdc td chifc nudc ngodi va cdc cd nhan
nuéc ngoai tham gia vao thi trudng trai phi€u Viét Nam, nhim bdo didm su gia ting
dong bo giita mifc cung va muc cau trdi phi€u trén thi trudng.

Ung dung cong nghé thong tin hién dai d€ xay dung mang 1u6i giao dich,
thanh todn va truyén tai thong tin giita cac chli thé phat hanh, quan 1y thi trudng va
céc nha diu tu tham gia thi trudng. Hé thong thong tin phai ddm bio két ndi kip thdi,
hiéu qué thong tin gitta BO Tai chinh, KBNN, NHNN, ny ban Chitng khodn, cidc nha
dau tu ddm bdo su phdi hop nhip nhang, hiéu qua viéc thuc thi chinh sdch tai khéa

va chinh sédch tién té quoc gia trong di€u hanh va quin Iy va dau tu trén thi trudng
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trai phi€u. Mang luéi cdng nghé thong tin vé giao dich, thanh todn vira dat dugc 1gi
ich d6i v6i nha phat hanh, nha quan 1y thi trudng vira mang lai 1gi ich cho nha dau tu
tham gia thi trudng.

Nang cao két qud diu thiu va giao dich TPCP trén TTCK sd cidp va TTCK
thtt cAp. Gia ting cudng suit va hiéu qui diu thu tin phi€u va giao dich tin phiéu,
trdi phi€u qua nghiép vu TTM. Thuc hién sy phdt trién déng bd giita thi trudng trdi
phi€u so cap va thi trudng trdi phi€u thi cAp d€ vuon t6i sy phét tri€n toan dién clia
thi trudng trdi phi€u.

Tranh thd su hd trg, hop tdc tir phia Chinh pht hoic t§ chifc tai chinh qudc t&
vé kinh nghiém quén ly, phét trién thi trudng, hoach dinh chié€n lugc phat trién thi
trudng trdi phi€u; “dio tao ddi ngii ngudn nhan luc chit lugng cao dé phuc vu cong
tdc quan ly thi trudng; tiing budc m§ cira va hoi nhap v6i TTTC thé€ gidi theo 19 trinh
da cam két” [ 32, tr. 6 ].

Chuin bi luc lugng nhan lyc chi chdt d€ phuc vu hoat dong cda thi trudng.
Nhan luc phai dugc tuyén chon qua mot qui trinh tuyén dung chit ché&, minh bach,
cong khai, canh tranh qua qui trinh tuyén dung sang loc, tuyén dung nhitng con
ngudi hoi dd pham chat dao difc, ning luc chuyén mon ludn c6 nhu ciu va khit vong
hoc tap, rén luyén ban than. Ngudn luc con ngudi dude tuyén chon can phai dudgc
diu tu thda ddng thdng qua cdc chuong trinh do tao, hop tic ddo tao trong va ngoai
nudc d€ nang cao chat lugng ngudn nhan lyc yéu t& quan trong cho su phat trién thi
trudng trai phi€u.

Nha nuéc 12 nha diu tu chinh ddm bdo co sé vat chat, k§ thuat va chi phi hoat
dong cho cdc S& giao dich, Trung tAm Luu ky, thi trudng ddu thiu tin phi€u, nghiép
vu TTM, KBNN. Péng thdi khuyén khich huy ddng cdc ngudn luc trong nudc,
ngudn tai trg clia nudc ngodi, ngudn clia cdc td chiic, cd nhin tham gia thi trudng dé
phat trién céc t8 chifc cung cip dich vu hd trg hoat ddong phat hanh va giao dich trdi

phiéu.
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Thi trudng hoat dong minh bach, cong khai cic sd liéu vé khdi lugng trdi
phi€u mai thau, dit thau, tring thau phdi dudc cong khai minh bach dudi nhiéu hinh
thitc. Tinh hinh gidi ngan ngudén von TPCP @€ sit dung, hoat dong chi tra 13i va ng
gdc TPCP, k€ hoach huy dong von TPCP, hiéu qua st dung von vay tit TPCP phai
dudc cong khai thudng xuyén cho moi tang 16p dian cu, moi nha dau tu trén thi
truong.

Hang nim, yéu cau t6 chifc dinh mic tin nhiém qudc t€ danh gia chinh thifc
vé dinh mic tin tin nhiém TPCP Viét Nam. Cong khai k&t qud ra thi trudng trong va
ngoai nuGc. Tung budc nghién citu dé thanh lap t8 chic dinh mic tin nhiém Viét
Nam.

3.2. Hoan thién phuong thiic huy dong von tin dung nha nuéc bing trai
phi€u chinh phu ¢ Viét Nam

3.2.1. Da dang héa hinh thic trai phi€u chinh pha

Tién t6i chudn hod cdc diéu khoin cia TPCP. P&i tuong diu tu TPCP phai
dudc md rong ra moi thanh phin, moi ting 16p cong chiing trong 1An ngoai nudc
nhim ting sitc mua TPCP. TPCP bén canh chifc ning 1a cong cu vay ng cho NSNN
di trd thanh hang héa trén TTCK. P&i v6i nha dau tu van dé quan tim, ddnh gid dé
ra quyé&t dinh diu tu 1 1gi ich kinh t& va ridi ro phai ganh chiu khi dau tu. Chinh phi
phdi da dang héa ky han TPCP gép phan da dang héa hang héa TPCP trén thi
trudng trai phi€u. Pa dang héa trdi phi€u khong chi don thuin 13 viéc phat hanh
nhiéu loai TPCP véi ky han khiac nhau ma con phdi két hdp véi viéc da dang héa
vé 14i suat TPCP, hinh thitc TPCP, phuong thitc thanh todn 13i va gdc TPCP. Pa
dang héa hang héa TPCP phdi ddm bido mang lai nhitng 1¢i ich khdc nhau d6i véi
ting dot TPCP dugc phat hanh. Nha phdt hanh phai ddm bdo c¢6 nhitng dgt phat
hanh TPCP mang lai 1gi ich vé ky han TPCP, cé nhitng dot phdt hanh dem lai Igi
ich vé 14i suit TPCP hoic c6 ddt dem 1gi ich vé hinh thitic TPCP hay 1gi ich vé

phuong thic thanh todn 14i va g6c TPCP cho nha diu tu. Sy da dang héa s& mang
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lai nhitng th€ manh riéng biét khdc nhau § titng dot phat hanh TPCP d€ da dang
héa hang héa trén thi trudng, ludn kich thich va thu hit nha diu tu qua cdc dot phat
hanh TPCP. Nha dau tu s& c6 co s& dé so sanh, phan tich, ddnh gid va di dén quyét
dinh tham gia ddu thau hoic chuyén nhugng TPCP dang nim giit d€ mua TPCP mdi
phdt hanh. Pa dang héa hinh thiic TPCP (da dang ky han, 13i sut, loai hinh va
phuong thifc thanh todn goc, 1di TPCP) s& g6ép phan ting tinh kha thi ctia TPCP va
12 yé&u t& quan trong thic ddy hoat ddng thi trusng TPCP thém soi dong.
3.2.1.1. Da dang héa ky han trai phi¢u chinh phi
M&di ky han TPCP sé tuong ng v6i mic 1di sudt nhat dinh. Giao diém giita ky
han TPCP va 1ii suat tuong ng s& hinh thanh mot di€m bi€u dién trén d6 thi biéu
dién 14i sudt va ky han clia chiing khoédn trén TTCK va gidy t& ¢6 gid trén TTTT.
Nhiéu di€m bi€u dién trén dd thi s& hinh thanh dudng bi€u dién 1di suit chuin trén
TTCK va TTTT. Pa dang héa ky han TPCP sé& g6p phan hinh thanh dudng cong 1i
sudt chudn cia TPCP trén TTCK va tin phi€u kho bac trén TTTT 1am cd sé tham
chi€u 14i suit cho cdc loai chitng khodn khéc trén TTCK, TTTT.

V& k¥ han tin phi€u, kinh nghiém tai M§ da cho thd'y Chinh phd thudng phat
hanh tin phi€u vao thdi di€ém thu NSNN & mic thi€u hut tam thdi, thudng 13 dau
nim hodc diu thidng va thdi diém ddo han tin phi€u kho bac vao thdi di€m thu
NSNN § mtc cao vao giita nim, giita thang hodc cudi thang. Kinh nghiém tr mot
qudc gia c6 thi trudng trdi phi€u phdt trién nhat thé€ gii da cho thdy tAm quan trong
trong viéc xdc dinh ky han tin phi€u kho bac. Bén canh d6, khong chi 1a cong cu huy
dong von cho NSNN, tin phi€u kho bac di trd thanh hang héa chi chdt duge dau
thau va mua, bdn trén thi trudng dau thiu tin phi€u va nghiép vu TTM. Pai b phian
cdc thanh vién tham gia thi trudng dau thau tin phi€u vd TTM la cdc ngin hang
thuong mai. Do d6, ky han tin phi€u kho bac cin phai dugc xdy dung sao cho c6 thé
tao diéu kién thuin 10¢i thic ddy hoat dong thi trudng dau thiu va TTM. Ky han giao

dich tin phi€u cAn dudc diéu chinh linh hoat theo huéng da dang héa cho phu hop



140

véi nhu ciu diéu ti€t linh hoat von kha dung cia ngian hang thuong mai. Bo Tai
chinh cin phdi hdp v6i NHNN d€ da dang héa ky han tin phi€u theo huéng tiép tuc
duy tri phat hanh tin phi€u c6 ky han 91 ngay, 182 ngay, 273 ngay va 364 ngay da
dudc dau thau va giao dich rit thanh cong thi trudng ddu thau va TTM. Bén canh do,
phét hanh va ting dan ty trong tin phi€u c6 ky han 60 ngay hoic 30 ngay. Rit ngin
kY han tin phi€u sé& ting cudng do dau thau tin phi€u kho bac lién tuc qua thi trudng
dau thau tin phi€u. Hon nita, khdi lugng tin phi€u kho bac dugc phdt hanh lién tuc
hon sé& tao ra nhiéu hang héa c6 ky han khdc nhau véi mic 14i suat khong giong
nhau tham gia d4u thau va giao dich s& thu hit dugc sy tham gia cda nhitng nha dau
tu ¢6 nhu ciu dau tu va tiém luc ngudn von khd dung khong giong nhau. Khi tin
phi€u kho bac k¥ han 60 ngay, 30 ngay dugc phat hanh dn dinh va c6 két qua diu
thau va giao dich thanh cong, B6 Tai chinh va NHNN nén t5 chifc thi diém, thim do
phat hanh tin phi€u Kho bac ky han ngin hon 15 ngay hodc 7 ngdy nhim thu hit
von va ddp ng nhu ciu ddu tv ngin han clda ngin hang thuong mai. Trén cd s§ da
dang héa ky han tin phi€u, nghién citu xAy dung 14i sudt chuin muc trén TTTT tié€n
tdi x6a bd 1di suat chi dao cia B Tai chinh trong phdt hanh tin phi€u. Giao diém
cla cdc ky han va 14i suat cia tin phi€u trén thi trudng s& hinh thanh dudng biéu
dién chi ti€t 14i sudt chudn sit vdi cung cau thi trudng.

V& ky han TPCP Nha nudc cin thi€t phai thay ddi ky han TPCP qua cic dot
phat hanh khic nhau hoic trong cling mot dgt phat hanh cé thé phat hanh nhiéu loai
TPCP c¢6 ky han khdac nhau. Nha nudc phai ddm bao TPCP c6 cung ky han, trong
cing mot dgt phat hanh phdi c6 cung l4i suit giong nhu nhau. Phin 16n TPCP dugc
phét hanh trong thdi gian qua chd yé€u c¢6 ky han 5 nim hodc 10 nim, cdc ky han
ngin hon hoic dai hon 5 nidm va 10 nim gan nhu rat it khi dugc phat hanh. Chinh sy
thi€u da dang ky han TPCP dia din dén viéc chua hinh thanh dudc dudng cong 1di
suat chuin ctia TPCP trén TTCK. Nha diu tu chua c6 13i suat chudn dé€ 1am cd s

tham chi€u khi xdy dung danh muc dau tu hiéu qui. TPCP chua thda man dudc nhu
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cau diu tu v6i nhitng ky han khdc nhau clia cdc nha dau tu trén TTCK. Do d6, viéc
phét hanh TPCP véi nhitng ky han khdc nhau 13 hét stic can thi€t cho TTCK. TPCP
phai dugc phat hanh véi cdc ky han tir 1 ndm, 2 ndm, 3 nam. . . trd di chi khong chi
tap trung phat hanh TPCP c6 cuing ky han nhu nhau hoidc chi ¢6 mot vai ky han nhat
dinh.

3.2.1.2. Pa dang héa vé 1ii suit trai phi€u chinh phii va phuong thifc tra lai

Chinh phti cin phdi da dang héa phuong thifc trd 1di ngodi qui dinh vé trd 1i
trudc, trd 1ai khi TPCP dén han cin phdi thuc hién viéc trd 14i dinh ky 9 thdng, 6
thang, 3 thdng hoidc thim chi 1 thang/1 14n d€ gidm thi€u “rdi ro tai diu tu” cho nha
dau tu. TPCP vira phdi ddm b3o viéc dem lai 14i sudt va chénh léch gia cho nha dau
tu dong thdi vira mang lai 1di ich kinh t&€ thuc sy cho nha diu tu, gidm thi€u rii ro
thong qua hinh thic thanh todn 1ai dinh ky.

Cung vé6i viéc phat hanh trdi phi€u cé 1di suat c¢d dinh, Chinh phii can thi
diém phat hanh TPCP c6 1di suit thd ndi theo mic trugt gia sé 1a mot quyét dinh hét
sttc ding ddn 1am ting “tinh kha thi” cia hang héa TPCP. Ngoai ra, ciing nén ph4t
hanh trdi phi€u c6 14i sudt thd ndi theo ty 1& lam phdt hoic phat hanh trdi phi€u
chuyén d6i 1am cho nha diu tu c6 thé da dang danh muc diu tu, gidm thiéu rdi ro.
XAy dung mdt cd ché 1di suat thuc sy hAp din nha diu tr k€ ci trong diéu kién lam
phat hay thi€u phat nhiim t5i da hod 1di ich clia nha dau tu trén cd s& dung hoa vdi
1¢i ich ctia Nha nudc (Mifc 13i suit danh nghia sé& dudc loai trit chi s& lam phat qua
tirng nim, luén cam két mifc 1di suit thyc duong cho ngudi mua trdi phi€u. Ngugc
lai, trong diéu kién thi€u phat mic 13i suit vin dudc cam két giit nguyén). Hoan
thién qui trinh thanh toén, chi trd 1di va goc TPCP tao diéu kién thuin 1di t6i da cho
ngudi mua trai phi€u. Pa dang hdéa 14i suat va phuong thifc tra 1di sé& gdy mot s6 kho
khin nhat dinh cho NSNN trong cong tdc hach todn, quin 1y va phdi thudng xuyén
x4y dung va thuc hién k& hoach trd 1ai TPCP va phdi lién tuc tinh to4n nhitng bién

dong gid ctia TPCP do tdc dong cia thi trudng. Tuy nhién, da dang héa 1di sudt va
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phuong thic trd 13i TPCP nhu di néu trén sé tao ra mot dong luc dau tu manh mé tir
phia cdc nha dau tu nhim thic ddy su phat trién cia TTCK.
3.2.1.3. Da dang céac hinh thifc trdi phi€u chinh phu

Tin phi€u 12 gidy t6 c6 gi4d ngdn han, thdi gian ddo han dudi 1 nim. Vi vy,
tin phi€u kho bac nén dugc phat hanh dudi hinh thifc ghi s6 hon 13 hinh thic chitng
chi. Dic biét 1a tin phi€u kho bac ghi danh nén dugc tip trung phat hanh duéi hinh
thiic ghi s6. Viéc phat hanh tin phi€u dudi hinh thiic bit todn ghi s sé& tao diéu kién
cho viéc giao dich, thanh toén tin phi€u dién ra nhanh chéng, dé dang trén thi trudng
nhd vao s6 liéu luu trit trong hé thdng KBNN ma khong can sy xuit hién cda ching
chi. Piéu nay gidp ti€t kiém chi phi lién quan dén viéc in, 4n va gidm sat in, 4n tin
phi€u mdi nim. P&i véi tin phi€u vo danh, cin tip trung phat hanh duéi dang chiing
chi. Thuin 1gi ctia loai trdi phi€u ngdn han vo danh 13 thu hiit cdc nha dau tv nhd, 18
va trdi chd c6 thé mua, ban, chuyén nhudng, giao dich mot cach d& dang, 1am cho
trai phi€u ngin han luu thong nhanh chéng.

Bén canh cédc loai hinh TPCP truyén thong Chinh phii can trién khai thi diém
céc loai hinh trdi phi€u hién dai: trdi phi€u Idi sut bing 0, trdi phi€u tr 14i dinh ky,
trdi phi€u thanh todn tirng phan, trdi phi€u thanh todn biing hai dong tién.

Ph4t hanh trdi phi€u 14i suat bing 0 hay con goi 1a trdi phi€u dudc chiét khau.
Trdi phi€u nay lai sudt bing khong nhung dugc ban theo gi4 thap hon ménh gid cia
TPCP. TPCP l3i suit biing 0 dudc ban ban vdi mitc chiét khau dang ké so véi ménh
gid. Nha diu tu sé thu dugc 1¢i nhuan tich liiy dudi dang 14i tir von khi trdi phi€u dén
han thanh todn. Loai TPCP nay sé& dugc ddu thau cin cit khoi lugng dit thau va mifc
chiét khau chit khong dau thiu cin ct vao 14i suadt TPCP.

Trdi phiéu trd 1di dinh ky 12 loai TPCP dudc thanh todn ménh gid khi ddo han.
Tuy nhién, 1di sudt TPCP sé& dugc thanh todn theo dinh ky chtt khong phdi khi ddo
han TPCP. TPCP trd 14i dinh ky dugc phéat hanh c6 kém theo phi€u 1di dinh ky. Mbi

1an thanh todn 1di s& dugc xdc nhan trén phi€u 1di dinh ky. Phat hanh TPCP tr3 1ai
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dinh ky sé& gidm 4p luc phai ting 1di sudt TPCP d€ vay nd lam anh hudng nhit dinh
dén 14i suat cda TTTT. Pong thdi TPCP trd 1di dinh ky sé& gidp nha dau tu gidm
thi€u rdi ro tdi ddu tw va mang lai 1gi ich kinh t& cho nha ddu khi khi ding tién 14i @€
tai dau tu.

Bén canh TPCP 13i suét c¢d dinh Chinh phi nén phéat hanh TPCP chi s két
hop. Pay 1a loai TPCP ma 1di sudt va gid tri thanh todn cda TPCP sé& dudc diéu
chinh theo ty 1& lam ph4t hoidc chi s& bdn 18. Viéc diéu chinh theo chi s& k&t hgp
gitip gidm thi€u rdi ro vé lam phdt va ddm b3o 13i suat thyc duong cho nha diu tu vi
muc tiéu 13i suit. Pong thdi, chi s6 k&t hop s& lam cd s§ dé tinh todn bién dong gid
TPCP dé diu tuv mua vao hodc ban ra TPCP dang nim giif cia nha dau tu vi muc
dich hudng chénh léch gid TPCP. TPCP chi s& k&t hop sé vira thu hit nha dau tu
huéng 14i suat vira thu hit dugc nha ddu tu hudng chénh léch gid thic ddy thi trudng
TPCP hoat dong sdi noi.

TPCP thanh todn titng phan 1a loai TPCP 13i suét dugc thanh todn khi ddo han
nhung goc cia TPCP sé& dudc thanh todn tirng phan theo dinh ky hang nim. TPCP
thanh todn tiing phan sé& gidm 4p lyc ting 13i suit va gidm thi€u rdi ro tdi dau tu cho
nha dau tu.

Tréai phi€u vay ng biing ngoai t& phdt hanh trong nudc va trai phi€u quoc t&
nén phdt hanh du6i dang trdi phi€u thanh todn bing hai dong tién. TPCP nay sé
dugc thanh todn 14i suit hodc gid tri thanh todn TPCP bing hai dong tién. Khi 1ai
sudt hoic gid tri khi thanh todn s& dudc thanh todn bing hai ddong ngoai t& khac nhau
s& gitip nha dau tv gidm thi€u rii ro hdi dodi néu hai dong tién nay cé su bién dong
ty gid theo huéng ngudc chiéu nhau. Pong thdi TPCP qudc t€ nén dudc phat hanh
dudi dang TPCP vd danh d€ tao diéu kién thuin 10i cho viéc thanh todn, chuyén

nhugng TPCP qudc t€ bén ngoai lanh thd Viét Nam.
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3.2.2. Hoan thién phuong thitc ban 1é trai phi¢u chinh phii qua hé théng kho
bac nha nuéc

Mic du hé thong KBNN hién nay chi déng vai trd 1a kénh bdn 1& TPCP
nhung néu chi ddnh gid vé k&t qud huy dong von qua bdn 18 trdi phi€u cia KBNN
dil da gidm stt do sy phdt tri€n clia phudng thic ddu thau qua TTCK nhung két qua
huy bdn 18 TPCP ciing con kh4 16n. Hiéu qua dat dudc gép phin gidi tda dp luc huy
dong von vay cho NSNN. Tuy nhién, n€u danh gid dudi géc do phat trién TTTC, bai
hoc ri't 16n tif cdc quoc gia ¢6 TTTC phét tri€n d3 chiing minh TPCP phai thuc su 12
hang héa chi luc déng vai trd quan trong cho su phét trién 6n dinh, bén vitng cia
TTCK.

C6 nhiéu nha nghién cttu cho ring kénh bdn 1& trdi phi€u hién nay qua hé
thdng kho bac tao 4p luc canh tranh rit manh mé véi dau thau trdi phi€u qua TTCK.
Ngoai ra, nhitng 1gi th€ vé qui trinh, k§ thuit thuin 1gi, dé dang trong bdn 1& trai
phi€u tai KBNN d3 gan nhu hoan toan tao diéu kién thuan Igi thu hit nhitng nha dau
tu nho, 1€ tham gia mua TPCP tai kho bac hon 1a tham gia TTCK thd cap ndi niém
yét va chuyén nhugng trai phi€u vdi qui trinh, k§ thuit qui dinh khit khe hon cho
nha dau tu tham gia. DU chi 12 hé thong bdn 1é nhung sy tham gia dong dio clia
nhiéu nha diu tu nhd, 1& trdi rong trong toan hé thong KBNN c4 nudc tir truSc nim
2006 da mang lai két qud bdn 1€ trdi phi€u vugt hon nhiéu 1an két qua dau thau trai
phi€u qua TTCK. Do d6, da c6 y ki€n cho ring cin thi€t phdi ngung bian 1&¢ TPCP
qua hé thong KBNN tip trung diu thau va chuyén nhugng TPCP qua kénh duy nhat
dé 1a TTCK. Piéu nay sé tao diéu kién gidm 4p luc canh tranh cho TTCK, tao ra su
phat trién thdng nhat, ddng bd giifta thi trudng sd cAp danh cho nha dau tu ching
khoén 16n, chuyén nghiép tham gia dau thau TPCP 1an thi trudng thit cAp danh cho
nha diu tu chitng khodn 16n, chuyén nghiép va nha diu tu nhé, 18 tham gia mua, ban
TPCP. Du thuc t€ tai nudc ta da chifng minh sy chuyén giao toan bd viéc diu thau

tin phi€u tir KBNN sang TTTT d3 mang lai thanh cong trén thi trudng diu thiu tin
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phi€u va TTM. Nhung ciing can thiét phdi Ivu y tin phi€u 12 loai TPCP ngin han huy
dong von d€ bu dip nhitng thi€u hut tam thdi cho NSNN; rdi ro tinh thanh khodan,
rdi ro vé lam phit, rdi ro tdi dau tu, rii ro v& nd cda tin phi€u thap hon rat nhiéu so
véi trdi phi€u. Ngoai ra, tiém lyc tai chinh 16n manh va sy phat trién cia mang ludi
ngin hang trong qud khi va nhit 12 nhitng nim sdp t6i trong qué trinh hdi nhap
WTO da 13 yé&u t6 quan trong din dén sy thanh cdng trong cong tic dau thiu tin
phi€u qua TTTT. Bén canh d6, chiing ta c6 thé nhan thiy sy non yéu cia TTCK mdi
thanh 14p va két qua dau thau va giao dich thuc t&€ trén TTCK hién nay con khd
thap. Piéu nay cho thdy né€u khong c6 nhitng gidi phdp d€ duy tri va thic diy su
phdt trién 6n dinh, bén vitng cda TTCK thi khé c6 thé trd thanh phudng thifc phat
hanh TPCP giit vi tri chd Iyc. Do d6, hién nay cho dén nim 2010, gidi phdp can thiét
12 van phdi ti€p tuc duy tri kénh bdn 1é TPCP qua hé thong KBNN. Ting budc thuc
hién su chuyén giao cd cAu tiéu thu trai phiéu tir hé thong kho bac sang TTCK. Khi
cdc gidi phdp thic ddy phat trién TTCK thuc sy dem lai stic manh phat trién bén
vitng, 6n dinh trong mot giai doan nhit dinh méi 1a thdi di€m ngung ban 18 trdi
phi€u qua hé thong KBNN tip trung toan bd TPCP dé€ diu thau va chuyén nhugng
qua TTCK vira ddm bdo phit trién dong bd TTCK so cAp va thit cap, vira ddm bio
kha ning huy dong von cho NSNN. Hién nay, phuong thitc ban 1€ trai phi€u qua hé
thdng KBNN ciing can thiét thyc hién mot s6 gidi phap sau diy d€ han ché tinh chat
phan bd hanh chinh vi ddm bido TPCP ban 1é 13 hang héa thyc sy do thi trudng
quyét dinh.

Thit nhit: Du hé thdng KBNN khong con ndm giff vi thé€ doc quyén phat
hanh va tiéu thu TPCP nhu truéc diy nita. Nhung & vi tri bdn 1é TPCP KBNN van
gift vai trd 12 mot kénh tiéu thu chi€m mot ty trong vay nd khd cao. Tuy nhién,
KBNN can thiét phdi chi dong hon nita d€ gidm tinh thu dong trong viéc ban 18
TPCP nhidm rit ngén thdi gian huy dong von theo k& hoach du kién, gidm chi phi cd

hoi trong ddt phat hanh. Huy dong von thong qua phat hanh TPCP ngoai I1¢i nhuin
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hop 1y cho nha diu tu nha phat hanh con phai tao dudc 1ong tin va huy dong dugc su
ing hd clia moi tang 16p dan cu trong xa hoi. Hon nita, TPCP khong chi 1a cong cu
vay n¢ ma da trd thinh hang héa chitng khodn trén TTTC. Pa 1a hang héa dé dugc
thi trudng chap nhan thi khong thé thi€u cong tic tuyén truyén, ti€p thi. KBNN can
hoc héi bai hoc kinh nghiém vé tuyén truyén, ti€p thi trdi phi€u cla cdc ngin hang
thuong mai va cdc quy diu tu chiing khodn thuc hién trudc mdi ddt phdt hanh. Do
do, trude cac dgt phat hanh KBNN phai chi ddng va tich cuc quang ba nhitng uwu
di€m va 1gi th€ tich cuc cia TPCP d6i v6i cong ddng. Cdc thong tin quing bd phai
dugc phd bién rong rii, thudng xuyén va hoan toan mién phi trén tit cd cic phuong
tién thong tin dai ching nhu: bdo chi, truyén hinh, phdt thanh, mang internet (thiét
1ap website quing ba TPCP) chit khong phdi don thuan tuyén truyén dai khdi thong
qua céc bing ron truéc mdi KBNN hoic qua cdc vin ban phdp luit & tirng ddt phat
hanh. Cdc dgt tuyén truyén, vin dong ngoai viéc dua dén ngudi din nhitng thong tin
vé 10i ich kinh t&€ cia TPCP ma con phai tuyén truyén siu rong, 1am ndi bic nhitng
lgi ich vé mit xa hoi clia ting dgt phat hanh TPCP mang lai cho cong dong. Nhitng
kién thic cd ban vé TPCP cin phai dudc bién soan chuong trinh, 4p dung phé cip &
bac phd thong trung hoc nhim niang cao nhén thic vé TPCP cho cdng déng dan cu.
Mang lu6i KBNN dudc phian bS rong khip trong pham vi cd nudc. PAy chinh 1a
di€m thuan 1di cho hé thong KBNN d€ ti€p cin cong ddng trong cong tic tuyén
truyén, ti€p thi. Bén canh viéc quing b4 trudc dot phat hanh Kho bac ciing nhat thiét
phéi cung cip diy di thong tin vé khdi ludng huy dong dugc sau mdi dot phat hanh.
Pic biét 1a phai gidi trinh cu thé va cong khai cdc khodn chi tif ngudn von huy dong
dudc, phin tich, ddnh gid hiéu qud s dung von vay vé mit kinh t& — xd hoi cho
cong dong dan cu dugc biét. Viéc phd cip va cong khai héa thong tin dai ching nhu
da néu sé tao dugc niém tin vitng chic, cling ¢ hé so tinh nhiém (trong diéu kién

chua c6 t8 chic dinh mic tin nhiém tai Viét Nam) d6i v6i TPCP. Cong tic nay con
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gép phan ting tinh kh3 thi ciia TPCP, thu hdt thém nhiéu nha dau tu nhim rit ngin
thoi gian ban 18 TPCP qua hé thong kho bac nhu hién nay.

Thi hai: Du chi 12 kénh tiéu thu bdn 1& trdi phi€u nhung hang nim k& hoach
bén 1€ trdi phi€u du kié€n ciing nhu thyc t€ cho hé thong KBNN la rit I6n va cao hon
c4 k& hoach va thyc t& TPCP tring thau qua TTCK. Pay chinh 13 mdt di€m khic
biét giita nudc ta va cdc nudc c6 TTTC phét trién, ndi ma phan 16n TPCP déu dudc
d4u thau va chuyén nhugng qua TTCK. Ap luc vé khdi lugng TPCP bdn 18 mdi nim
doi hdi nhitng gidi phdp vé nhin sy nhim han ché sy x4do tron hoidc trd ngai nhit
dinh cho cong viéc diéu hanh ngan qu§ qudc gia va han ch& chi phi cd hoi rat 16n
cho hé thong KBNN. P& khic phuc khé khin nay, trudc hét vin 12 nang cao “tinh
kha thi” ctia trdi phi€u, rit ngin thdi gian ban 18 trdi phi€u qua quing b4 thong tin
nhu di néu trén. Ngoai ra, KBNN phdi nghién cttu k§ ludng vé k& hoach bdn 18 trdi
phi€u, phan tich nhitng diéu kién thudn 1gi va khé khin tru6c mdi dgt phdt hanh.
Qua d6, 1én k& hoach st dung va td chifc tAp huin cdn bo trudc cdc dgt phat hanh
TPCP. Tao diéu kién cho cdn bd KBNN vira c6 di kha ning hoan thanh xuit sic
nhiém vu kiém nhiém tiéu thu trdi phi€u trong dgt phdt hanh 1in nhiém vu phdi ddm
nhin hang ngay tai KBNN, tranh nhitng x40 tron trong cong vi€éc hang ngay do dot
phdt hanh trdi phi€u giy ra theo phuong chAim “duy tri 6n dinh, hoan thién chiic
ning, hién dai héa cong nghé, phat trién ngudn nhan lyc”. Md rong hgp tic qudc t€,
nhat 13 quan hé hop tic trong khu vyc dé€ giao luu trao ddi kinh nghiém, hoc héi bdi
dudng kién thic nghiép vu KBNN d¢€ titng budc dua hoat dong ciia KBNN tién 1én
tdm chinh qui hién dai. KBNN nén thi diém viéc t6 chic ban 18 trdi phi€u thong qua
cdc phién diu thau tai KBNN nhiim rit ngin thdi gian va chi phi cd hoi trong ban 18
TPCP.

Thit ba: Chuidn héa theo huéng md rong ddi tugng mua TPCP 13 bién phap
can thié€t dugc thuc hién qua qui trinh phdp ludt héa. P6i tugng mua trdi phi€u qua

hé thong KBNN phdi md rong triét d€ dén tat cd cdc cd nhin trong 1in ngoai nudc
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(nhat 12 ngudi nudc ngoai khong sinh séng va Iam viéc tai Viét Nam nhung di du
lich hodc tham quan, cong tdc tai Viét Nam), don vi cd quan va cdc td chifc thudc
moi thanh phan kinh t& (trl c4c thanh vién clia thi trudng dau thiu va bdo lanh phit
hanh trdi phi€u). Cin c6 sy phan biét giita thanh vién tham gia kénh ban 16 TPCP va
céc t6 chic 12 thanh vién ddu thau hoic bdo ldnh phat hinh d€ hinh thainh mot ranh
giGi o rét giita cac phuong thifc phat hanh (cdc td chic kinh t& 13 thanh vién dau
thau va bdo 1anh TPCP thi khdng dugc tham gia kénh ban 1é trdi phi€u qua hé thong
kho bac). Sy phan biét nay sé& tao ra sy chuyén dich co cAu vay nd giita KBNN va
céc phuong thiic phat hanh mdi. Piéu nay sé& tao diéu kién cho moi thanh vién trong
x4 hdi c6 cd hdi diu tw vaio TPCP — mdt cong cu ng ¢ dd tin cdy cao nhit tuy theo
nhu cau va khd ning tdi chinh cda nha diu tu. Qua s6 liéu diéu tra cd ban cla Bo
Tai chinh nim 2003, tiém niing von trong nén kinh t&€ cla ta hién nay con rat 16n.
V& ndi té, ngudn von cé thé huy dong cho diu tu binh quan mdi nim khodng 45-50
nghin ty dong. V& ngoai t&, ngudn von c6 thé huy dong khodng 2-2,5 ty USD. Cic
thanh vién mua trai phi€u phdi dugc qui dinh theo vin ban phdp luit va tranh tinh
trang phdi qui dinh d6i twgng mua trdi phi€u qua hé thong KBNN tai mdi dgt phit
hanh do d6i tugng mua trai phi€u cé nhitng thay d6i so v6i dgt phat hanh trude d6.
Thit tu: Can thiét bd sung, sira ddi co ché thanh todn va 14i suadt TPCP bdn 18
qua KBNN. Cin qui dinh chuin héa vé cd ché thanh toin TPCP theo hudng thong
thodng nhat cung cip tién nghi thanh khodn t&t nhit cho nha diu tu trdi phi€u khi
ddo han. Trai phi€u ghi danh nén thyc hién thanh todn cd 1ai va gdc trdi phi€u khi
ddo han giéng nhu trdi phi€u vd danh. Nghia 13 nha diu tu hoan toan c¢6 quyén lya
chon noi thanh todn tai cdc don vi KBNN hoic tai cdc t6 chic lvu ky chiing khodn.
Ngoai ra phdi ddm bao 1gi ich kinh t€ cao nhat cho nha dau tw TPCP. P6i v6i TPCP,
khi d&€n han thanh todn ma chi sd hitu chua dén thanh toan, KBNN nén chuyén s
tién thanh todn vao tai khodn tién gti ngan hang d€ ddm bio nha diu tu dudc nhan

13i va gdc cung vdi 1di tién giti khong ky han trong thdi gian chim thanh todn va
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khong thu phi chuyén tién ctia nha diu tu khi chuyén tién tir kho bac sang ngin
hang. Ngoai ra, trdi phi€u trong ciing ddt phat hanh du dugc bdn cao hon hoidc thap
hon ménh gid déu phai ddm bdo cho céc loai trai phi€u nay c6 ciing mdt ngdy ddo
han, cing mot mifc 14i sudt va B Tai chinh. B6 Tai chinh nén bai bé qui dinh cho
phép KBNN dugc phép chiét khau trai phi€u trude han cin cif theo quyét dinh cla
B Tai chinh nhu hién nay nhim tao diéu kién khuyén khich céc loai trdi phi€u clia
phuong thic ban 18 nay cé thé niém yét, giao dich trén thi trudng chiing khodn thi
cAp hoic thi trudng OTC dang thi di€ém & Ha Noi. Cin phdi tao ra méi lién hé dich
chuyén tiing budc tir kénh ban 18 sang TTCK theo hudng gidm din cic Igi thé tuyét
ddi clia kénh ban 18 ddong thdi ting tinh hap din thu hiit nha diu tu nhd, 18 tham gia
TTCK thtt caAp khi mudn chuyén nhugng (thay vi chiét khau trudc han) hoic mua
trai phi€u (thay vi mua tai kho bac).

3.2.3. Hoan thién phuong thic ddu thau tin phiéu va nghiép vu
thi trudng mé

TTTT da dat dudc nhitng k&t qua than ky trong hoat dong diu thiu tin phiéu
va chuyén nhugng tin phi€u trén TTM. Nhitng thanh cong to 16n dd md diu cho su
ra ddi va phat trién manh mé cda thi trudng gidy tJ c6 gid ngan han néi chung va thi
trudng tin phi€u kho bac néi riéng. Bén canh nhitng thanh qua da dat duge, TTTT
dang ding trudc trién vong phét trién manh mé& hon nifa trong tuong lai trong bdi
cénh hoi nhap WTO va hoi nhap tai chinh qudc t€ ctia Viét Nam. Tin phi€u Kho bac
da va dang tr mot cong cu huy dong von ngin han cho NSNN bu dip thim hut tam
thoi da tr§ thanh hang héa trong yéu, quyét dinh hiéu qua hoat dong cia thi trudng
trai phi€u ngin han duéi su quan 1y, di€u hanh clia NHNN thong qua thi trudng lién
ngan hang. Su ra dGi va hoat dong tich cuc cia TTM da hinh thanh thém mdt cong
cu gidn ti€p gép phan cling cic cong cu gidn ti€p khac dé thuc thi chinh sich tién té
qudc gia, thic ddy nén kinh t& phét trién bén vitng va 6n dinh theo dinh huéng xa

hdi chu nghia. Pay dudc danh gia 1a sy thanh cong dang tran trong ma TTTT, trong
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diéu kién TTCK mdi thanh 1ap phdi ddi dién v6i hang loat nhitng khé khin can phai
nd luc vugt qua dé€ phat trién. PE gia ting hiéu qua cda thi trudng diu thiu tin
phi€u va nghiép vu TTM thi TTTT ciing cin thiét thyc hién ddng bo cdc gidi phdp
sau day:
3.2.3.1. Gia ting mat d¢ ddu thiu tin phi€u qua thi trudng tién té

P& khai thic t6i da hiéu qua diu thau tin phi€u kho bac qua ngin hang cin
thi€t phdi ting cudng mat do dau thiu nhim ddm bdo khdi lugng von kip thdi cho
NSNN va cung cip day di, lién tuc hing héa giao dich trén TTM. Mit khdc, ting
kha niing diéu tiét tién té clia nghiép vu TTM. Trong trudng hdp can thi€t NHNN c¢6
thé md thém cdc phién giao dich 16n, cdc k¥ han khic nhau d€ ngin hang thuong
mai lya chon, tham gia dit thAu phit hgp véi nhu ciu diéu ti€t von kh3 dung clia
ngan hang. Hién nay s phién diu thau tin phi€u thuc hién trong nim & mic cao
nhit 132 56 phién, tic 1a t6 chic khodng 1 phién/l tudn. Mat do dau thau
Iphién/1tudn 13 chua phai 12 cao. Do d6, NHNN can dé nghi Bo Tai chinh nghién
citu va cho phat hanh tin phi€u kho bac ¢ ky han dugi 60 ngay dé ting mat do diau
thau tin phi€u tit 1phién/ 1tudn huéng d&€n mic do 2 phién/1 tuan. Bén canh dé, thu
hiit cdc nha dau tr chitng khodn va cdc nha dau tu ¢6 ngudn von khd dung thap, c6
nhu ciu chuyén d6i tin phi€u nhanh chéng @€ phuc vu nhu ciu vén clia don vi tham
gia thi trudng dau thau va TTM d€ gia ting s6 phién giao dich ctia nghiép vu TTM.
Nghiép vu TTM hién nay can ting mat do giao dich dat midc 1 phién/ngay tic 1a 5
phién giao dich/tuan va gid giao dich 12 11gid sing nhu hién nay. Mat do giao dich
gia ting s& tao diéu kién cho NHNN c6 thé bd sung hoic hap thu vén kip thdi theo
nhip d6 ting hoic gidm ngudn von kh3 dung clia hé thong ngan hang thuong mai,
ting kha ning va midc do can thiép gidn ti€p gép phan thyc thi chinh sdch tién té clia
cong cu nghi€p vu TTM, mat d6 giao dich gia tdng cling giip cho NHNN kip thoi
stta chifa nhitng sai IAm mic phai & cdc phién giao dich tru6c d6. Khi s& thanh vién

tham gia TTM va khéi lugng giao dich trén TTM gia ting trong nhitng nim t6i,
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NHNN c6 thé t6 chifc giao dich 2 phién/ngay vao lic 11 gi sdng va 15 gid chiéu.
Khi d6, NHNN c6 thé can thiép kip thdi t6i thi trudng dé ddp tng didy dd, nhanh
chéng hon nita nhu ciu von cida cdc td chic tin dung thanh vién ciing nhu hé thong
ngan hang. Mat d6 dau thiu va giao dich mua, ban tin phi€u kho bac gia ting s& gép
phan gia ting lugng von huy dong va ddy nhanh toc dd chu chuyén von tin phiéu
qua thi trudng ngan hang.

3.2.3.2. Thiic ddy sy phat trién 6n dinh, bén viing giita thi truong dau thau
tin phi€u va nghiép vu thi trudng mé

Tiép tuc duy tri va thic ddy su phdt trién manh mé hon nita cia phuong thiic
d4u thau tin phi€u va chuyén nhuong tin phi€u qua TTM, song cin quan ly va diéu
ti€t qud trinh phat trién trén co s phdi ddm bio dudc sy phdt trién dong bd giita
TTM va thi trudng dau thau theo phuong chAm: “Thi trudng dau thau 1a cd s& cung
cip hang héa chi yéu cho nghiép vu TTM. Ngugc lai, k&t qua hoat dong hiéu qud
ctia nghiép vu TTM sé& tao sy phdt trién 1én tAm cao hon cda thi trudng diu thau”.
CAn mot sy phdi hdp chit ché giita Bd Tai chinh va NHNN trén co sé phan tich,
ddnh gid thuc trang va hiéu qud hoat dong cda thi trudng dau thidu tin phi€u va
nghiép vu TTM, von kh3 dung can diéu tiét cda hé thong ngin hang thuong mai.
Pinh k¥, hai ¢ quan B Tai chinh vda NHNN cAn nim bit va phan tich kip thdi s6
liéu vé von kha dung ctia cdc td chifc tin dung va ngan hang thuong mai, két hgp vdi
k& hoach phét hanh tin phi€u kho bac d€ bu dip tham hut NSNN. Trén co s3 phan
tich, hai bén sé& ddi chi€u, so sdnh giita nhu cau phat hanh tin phi€u (mtc cung hang
héa) va ngudn von khd dung (mic cAu hiang héa) nhim xdy dung k&€ hoach, thdi
diém d4u thau hogp 1y va hiéu qua nhat. Dy bdo chinh xdc kha ning diu thau va két
qud giao dich trén TTM dé thyc thi chinh sdch tién té. Dua vao két qud phan tich,
ddnh gid va tham muu cia NHNN d€ xac dinh khoi lugng tin phi€u Kho bac phat

hanh d4u thau. Py sé& 12 hang héa chi y&u dudc giao dich trén TTM.
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Ngoai ra, d€ thu hiit cdc nha diu tu, chinh sdch 13i suit ciling dic biét quan
trong. Lai suat can dudc xay dung trén co s phan 4nh dudc quan hé cung ciu vé tin
phi€u trén TTTT chi khong theo 1di suit chi dao do Bo Tai chinh xdc dinh. Tin
phi€u kho bac 12 trdi phi€u ngdn han nh4t v6i mdc rii ro thap nhat, do d6 14i suit
cla tin phi€u ciing & muc thap. Trai phi€u c6 ky han khdc nhau phdi cé mifc 14i suit
khéc nhau, c6 hinh thitc thanh todn khdc nhau ciing nhu ¢6 mifc 14i suat khong gidng
nhau. L3i sudt ddu thau tin phi€u phdi hinh thanh trén c¢d s& cung ciu thuc t&€ trén
TTM, cong cu gidn ti€p diéu hanh chinh sich tién t& qudc gia.

Can c6 cd ché thong thodng hon d€ md rong cdc nha dau tr nhat 1a cdc nha
diu chiing khodn chuyén nghiép tham gia TTM d€ giao dich gidy & c6 gid. Cac
giao dich TTM rat ngin han nén viéc thanh todn phdi ddm bdo nhanh chéng, chinh
xdc va tién 1gi. Viéc tao 1ap va dua vao sit dung hé thong thanh todn bu trit trong
pham vi toan qudc 1a rit can thi€t cho TTM. Trén cd s3 cong nghé thong tin hién
dai, hiéu qua hoat dong ctia TTM cang ting. Khi d6, phan mém két ndi gitta NHNN
v6i cdc Ngin hang thuong mai da dugc thuc hién, cdc cong doan tir khi cong nhan
thanh vién, ding ky chit ky dién t&, thong bdo mdi thiu, ding ky gidy td c6 gid, xét
thau, tao 14p va ky hop ddng mua bdn lai, thanh todn chuyén khodn, thong bdo . . .
déu dugc thyc hién ty dong héa thdong qua hé thong diéu khién trung tim NHNN.
Diéu nay sé& gilip cdc giao dich trén TTM néi riéng va giao dich ngin hang néi
chung dudc ti€n hanh thuin tién, nhanh chéng, phi hgp véi thong 1€ qudc t€, tao
diéu kién hoi nhdp qudc t€ vé ngan hang.

Bén canh viéc da dang héa ky han tin phi€u trén thi trudng dau thau con cé
thé ti€n hanh da dang héa cic gidy t& c6 gia trén TTM, k€ ci gidy t& c6 gid dai han
nhu: TPCP phét hanh bing ngoai té, TPCP, trdi phi€u doanh nghiép, thuong phiéu,
chitng chi tién gl con han thanh todn duéi 1 nim, md rong nghiép vu mua ban cé
ky han (Repos) trén TTM dé€ 1am ting khdi luong gidy td c¢6 gid giao dich trén TTM,
tao mdi lién két gitta TTCK va TTTT.
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NHNN cin phdi quan tAm dén cong tic vé dao tao cdn bo chuyén mon vé thi
trudng dau thau 1an cdn bd chuyén mon vé nghiép vu TTM. NHNN nén c6 k& hoach
tuyén dung va dio tao nhan vién theo hudng gii cdn bd di hoc tip tai cic qudc gia
c6 TTM phit trién d€ tich liiy nhitng ki€n thifc, kinh nghiém can thiét d€ 4p dung
thich hgp cho tinh hinh cu thé § nuéc ta.

3.2.3.3. Hoan thién hé thong thong tin va hién dai héa két cau ha tiang co
s6, da dang héa cac thanh vién tham gia thi trudng dau thau tin
phi€u va nghiép vu thi trudng mé

D€ nang cao hon nita hiéu qua hoat dong clia thi trudng diu thiu tin phiéu,
dic biét 1a nghiép vu TTM dudi hinh thiic cong cu gidn ti€p diéu hanh chinh sich
tién t& qudc gia can ti€p tuc ddi mdi cdc co ché, k§ thuit nghiép vu khic phi hop
v6i tinh hinh thyc t€ cia Viét Nam, nhu: hoan thién hé théng thong tin, nhat 1a thong
tin v€ thi trudng lién ngin hang phuc vu cong tic quin 1y von kha dung. Nghién cttu
cai tién qui trinh k§ thuit, chuong trinh phadn mém va don gidn céc thi tuc d€ tao
thuan 1di cho cdc thanh vién tham gia va thu hit thém nhiéu thanh vién méi. BE
diéu hanh c6 hiéu qud nghiép vu TTM néi riéng va diéu hanh chinh sich tién té néi
chung, NHNN can c6 gidi phdp hiéu qua hon trong viéc theo ddi thdng tin vé dién
bi€n hang ngay trén thi trudng lién ngin hang. Pong thdi hoan thién qui trinh thu
thap thong tin, ning cao chat lugng thong tin quan Iy von kha dung va dy bdo von
kha dung ctia cdc ngdn hang thuong mai.

Viéc tng dung cong nghé hién dai, dua cic giao dich trén mang vao hoat
dong thi trudng dau thau tin phi€u va nghiép vu TTM la hét siic can thiét trong diéu
kién hién nay. NHNN can khdo sdt va tham khdo kinh nghiém clia cic NHTU trén
th& gidi, van hanh c6 hiéu quéd vao diéu kién thyc t& cda Viét Nam. Thiét 1ap mang
lu6i thong tin giao dich ciia thi trudng theo mot chuong trinh phin mém hién dai va
phli hop véi diéu kién Viét Nam. Mang 1udi thong tin giao dich phdi dudc mé rong

pham vi va két ndi tryc ti€p gitta cd sd giao dich trung tAm vdi cdc thanh vién, ddm



154

bdo chat lugng hoat dong va rit ngidn thdi gian thyc hién cdc cong doan giao dich tir
khi cong nhin thanh vién, thong bdo mdi thiu, xét thiu, thong bdo két qui tring
thau, 14p va ky hdp ddng mua lai d€n khiu thanh todn, chuyén tién. NHNN cin tich
hgp phan mém giao dich nghiép vu TTM v6i phan mém diu thau tin phi€u kho bac,
tao diéu kién thuin 1gi cho viéc quén 1y gidy tJ cé gid, thao tdc nghiép vu va ludn
chuyén thong tin giita hai thi trudng sd cAp va thit cap.

NHNN va Bo Tai chinh can nghién cttu gidm bét mic von phap dinh tdi thi€u
qui dinh d6i v6i cdc thanh vién tham gia ddu thiu tin phi€u xudng mitc thap hon 20
ty ddng nhu hién nay. Qui dinh nay di han ché sy tham gia cda cdc chid thé c6 von
tiém lyc tai chinh thap, s§ hitu khdng nhiéu gidy tJ c6 gid (qui dinh nay khong khé
khin cho cdc ngan hang thuong mai, t6 chifc tin dung nhung lai gy khé khin cho
céc cong ty chitng khodn, quy diu tu nhd). PE thi trudng ddu thiu va nghiép vu
TTM hoat dong hiéu qua va linh hoat hon thi can khan truong cé bién phédp thu hit
su tham gia cia cdc chi nhanh ngin hang nuéc ngoai, ngdn hang li€n doanh va ngin
hing thuong mai cd phan , cong ty bio hi€m, quy bdo hi€m, dic biét 1a cdc quy dau
tu trong va ngoai nudc tham gia thi trudng. Tao dudgc sitc manh canh tranh trén thi
trudng, gép phan vira 1a kénh huy dong von ddng thdi vira 1a kénh dé cac t6 chic tin
dung va cdc t§ chifc trung gian tai chinh khdc ddu tu von khd dung d€ hudng 1di véi
mtc rdi ro gin biing 0, khi cin thiét c4c thanh vién dé dang giao dich gidy t& c6 gid
trén TTM ddp tng nhu cau von cho don vi.

NHNN phai chadp nhin hoan toan cdc chit ky dién t trong cdc giao dich dién
t¢ véi NHNN. Quoc hoi da thong qua Luat Giao Dich Pién T vao ngay 29/11/2005
NHNN va cdc thanh vién tham gia thi trudng déu thudc pham vi diéu chinh ctia Lut
nay. Pic biét 1a NHNN va cédc thanh vién tham gia thi trudng déu phai tudn thi cdc
qui dinh vé chit ky dién tir, giao k&t va thuc hién hdp ddng dién ti, an ninh, an toan,
bdo vé, bdo mat trong giao dich dién ti¥, gidi quyét tranh chap va xit Iy vi pham &

chuong IIT — Muc 1,2,3 va chudng IV, chuong VI, chuong VII Luat Giao Dich Pién
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T&. Khi cdc thanh vién tham gia giao dich dién t&r da thuc hién ding cdc qui dinh
cta Luat Giao Dich Dién Tt thi NHNN néu khong chap nhin giao dich dién t& hop
phdp thi s€ chiu trdch nhiém trudc phédp luat.

3.2.3.4. Phéi hop nhip nhang va dong bo giita chinh sich tién té va chinh
sach tai khéa qudc gia

Chinh s4ch tién té va chinh sich tai khéa qudc gia 12 hai bd phan trong yé&u
trong hé thdng chinh sich vi mo, diéu ti€t nén kinh t€ thi trudng theo dinh hudng xa
hdi chl nghia; 1a hai chinh sach riéng biét nhung khi hoach dinh va thuc thi chinh
sach tién té va chinh sdch tai khod qudc gia ludn tip trung vio muc tiéu thic day
nén kinh t€& thi trudng ting trudng 6n dinh va bén vitng. Chinh sich tién té va chinh
sach tai khéa c6 moi quan hé chit ché dan xen va dnh hudng 1an nhau trong qud
trinh hoach dinh va thuc thi. P€ ting cudng hiéu qud thuc thi chinh sich tién té va
chinh sdch tai khéa qudc gia thi hét sitc can thiét c¢6 su két hgp nhip nhang va dong
bo giita hai chinh sdch néu trén. Sy phéi hop nhip nhang va dong bd s& gép phan
ting cudng hiéu qud thyc thi clia tirng chinh sich. Ngugc lai, néu khong cé sy phoi
hdp nhip nhang va déng bo s& giy ra khong it tic dong xau dé€n hiéu qud thuc thi
chinh sdch tién té hay chinh sich tai khéa qudc gia.

Gidi phdp quan trong va hét siic can thi€t hién nay & nudc ta d€ ting cudng
hiéu qud phdi hop nay 1a viéc hoach dinh va thuc thi chinh sich tién té phdi ddm
bdo duy tri tinh 6n dinh cta kinh t€ vi md trong khuon khd diéu tiét 13i suat thi
truong, ki€ém ché& lam phdt, 6n dinh sic mua dong tién, ki€m soat ty gid, huy dong
von va cung cAp von cho thi trudng; phat trién hé thong ngan hang tao cd s3 thiic
day kinh t& phat tri€n nhanh, bén vitng qua d6 tao diéu kién ting ngudn thu va huy
dong von d€ bu dip thAm hut cho NSNN. Péi v6i chinh sich tai khéa, phadi nd luc
tap trung cac khodn thu, chi NSNN nhim dat dudc muc tiéu 6n dinh nén kinh t&,
chinh tri, xa hdi qudc gia, phat trién nén kinh t€ vi mo6 bén vitng, duy tri tdc do ting

trudng kinh t&, xdc 14p cd s6 kinh t& cho viéc thyc thi chinh sich tién t& c6 hiéu qua,
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kiém sodt lam phdt, giit gin siic mua cta dong tién, 6n dinh va phat trién TTTT.
Tém lai, viéc thu, chi Ngan sidch vd TDNN phdi gin chit v6i nguyén tic giit dn dinh
tién t&. NHNN chi thyc hién dugc sy 8n dinh gid tri tién té khi chinh séch tai khod
ctia Chinh phti theo dudi muc tiéu chinh sich tién t& linh manh. Han ch& dén mic
thAp nhat nhitng xung dot vé 1di ich khi qud tip trung vao thuc thi chinh sich nay
gdy anh hudng x4u dén viéc thyc thi chinh sich con lai. Do d6, du chinh sdch tai
kho4 va chinh s4ch tién té& 12 hai chinh sdch riéng biét do hai cd quan chii quan khic
nhau thyc hién d6 1a B6 Tai chinh va NHNN. Tuy nhién, vi€c hoach dinh va thyc thi
hai chinh sdch nay khong thé theo hai huéng riéng biét tich biét 1in nhau ma phai
dudc phoi hop tdc dong hd trg 14n nhau vi 1di ich chung clia nén kinh t& vi mo.

Phdi thi€t 12p mdi quan hé lién thong thudng xuyén, lién tuc trong qué trinh
hoach dinh va thuc thi chinh sdch tién té va chinh sach tai chinh giita B6 Tai chinh
va NHNN. Mdi lién hé phai thuc hién thong qua thong tin trao d6i, ¥ ki€n déng gép
hoic y ki€n tham muu qua lai &€ hd trd 1dn nhau trong hoach dinh va thyc thi titng
chinh sdch. X4y dung co ché& cung cAp thong tin gitta NHNN va cdc Bo, Nganh khic
dé c6 thé du bdo chinh xdc nhu ciu von kh3 dung, kiém sodt dugc lugng tién cung
ting trong nén kinh t€. NHNN phai dugc cung cAp nhitng thong tin chinh xdc va kip
thdi tir phia Bo Tai chinh vé tdn Quy tién mit tai KBNN dé tinh todn lugng tién co
58, sO luong huy dong von va cho vay cia cdc Quy ngoai Ngan siach dé ki€m soat
dudc tdng phuong tién thanh todn ciia toan bo nén kinh t&. S& liéu thong ké, bdo cdo
vé cdc van dé tai chinh cong, nhat 1a k& hoach vé huy dong von dé bu ddp thAm hut
NSNN, bién dong tai khodn Ngan sach tai NHNN phdi dugc Bo Tai chinh cung cip
kip thdi cho NHNN. Ngudc lai, NHNN phdi cung cip cdc thdng tin vé 1ii suit, ty
gi4, lam phat, phat hanh tién va kh3 ning von kh3 dung cla hé thong ngin hang
thuong mai cho Bo Tai chinh. Sy trao ddi thong tin giita hai bén phai dugc thyc hién
lién tuc, khong bi gidn doan va cdc bang bdo cdo phdi ddm bio: gidong nhau vé thdi

gian bdo cdo, vé do chinh xdc va day du, kip thdi clia cdc sO liéu, phdi thong nhat vé
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biéu miu thong ké gitta NHNN va Bo Tai chinh hién dang nhim gidm di nhitng khé
khiin trong du bdo, dy dodn cling nhu dua ra cdc quyét dinh ding din vé diéu hanh
chinh sdch tién té cling nhu chinh sich tai khod d€ mang lai hiéu qua t6i uu cho nén
kinh t& vi md. NHNN va B Tai chinh cin hoan thién cdc han ch& vé qui trinh, thd
tuc diéu hanh chinh sich tién té va n¢ quoc gia theo huéng thong nhat khudén khd
thdi gian. NHNN va Bo Tai chinh can phdi hdp chit ché hon trong viéc xay dung va
thuc thi chinh sich tai khéa va chinh sdch tién t& hang nim trén co s§ muc tiéu vé
lam phdt, GDP va dy bdo cdn cin thanh todn. B Tai chinh cin phdi hgp véi NHNN
trong viéc 1ap du toan NSNN, xdc dinh qui md thAm hut, nhu ciu tai tr¢ va ngudn
von vay trong nudc va can nhic cin trong cdc khodn vay nudc ngoai. B6 Tai chinh
quy dinh tan suit diu thau tin phi€u, 14i suat tin phi€u phdt hanh qua NHNN phai
phtt hop véi tinh todn mifc cung Gng tién, dicu ti€t khoi lugng tién clia NHNN chit
khong thé qui dinh 4p dit vi stic ép vay ng d€ bu dip thAm hut NSNN di giy khé
khiin cho viéc diéu hanh chinh s4ch tién té. B6 Tai chinh phdi cung cap diy di k&
hoach phdt hanh tin phi€u, TPCP va cong trdi mdi nim cho NHNN nghién cdu. T
dé, Bo Tai chinh vd NHNN ciing nhau trao d6i d€ quyét dinh vé khoi lugng, 13i suit
mdi thau va thdi di€m phat hinh ddm bdo khong 1am gidm hiéu qua cta chinh sich
tién t&. Bén canh viéc tinh todn cin trong, Bo Tai chinh cin phai ling nghe y kién
tham van tif phia NHNN 14n Uy ban Chitng khodn qudc gia d€ quyét dinh ky han, 1ai
suat mdi thau, thdi diém phat hanh phit hop v6i nhu ciu thi trudng nhim dat két qua
tring thiu hiéu qua nhat. D€ thuc hién t6t viéc phdi hdp khong chi ¢ vai trd cla
NHNN ma can c¢6 vai trd clia cdc Bo, Nganh, Pia phuong lién quan dudi sy chi dao
thdng nhat cda Chinh phi. Pic biét 1a mdi quan hé gitta NHNN va Bo Tai chinh. Tir
dé xdc dinh 4nh hudng dén mic cung tién té d€ dinh huéng 13i suat co ban trén thi
trudng. Can nang cao vi th€ ciia NHNN trong diéu hanh chinh sich tién té: phdi hop

chinh sdch ciing can phai gidi quyét céc tdc dong clia hai chinh sdch dén nén kinh t€
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vi md. Pa dé&n ldc cAn phai c6 mot Uy ban lién nganh d€ théng nhat chi dao vé méi
lién hé gitta chinh sdch tién t& va chinh sdch tai khéa.

3.2.4. Hoan thién co ch& phat hanh va chuyén nhugng trai phi€u chinh phi
qua thi truong chitng khoan

3.2.4.1. Xay dung, hoan thién, cting c6 hanh lang phap ly

Qudc hoi bén canh viéc di thong qua Luit Ching khodn d€ dua vao van dung
dong thdi phdi titng budc hoan thién, sita d6i Luat Ching khodn cho phit hop véi
tinh hinh dic thi ctia TTCK so khai dang tiing budc phdt trién va dang trong qué
trinh hoi nhap qudc t&€ clia Viét Nam. Luat ching khodn da thong qua vé co ban da
quy dinh tuong d6i day dd vé td chitc va hoat dong clia TTCK, chio bdn chiing
khoén ra cdng chiing, niém yét, giao dich, kinh doanh, dau tu chitng khodn, cic dich
vu vé chiing khodn va TTCK gin gidng vé6i cdc qui dinh Luat Chitng Khodn ctia mot
s6 nudc trén thé gidi nhu: Trung Qudc, Han Qudc, Thai Lan, Ba Lan, Bungaria.
Song, Luat Chitng Khodn Viét Nam vin chua ¢6 nhitng diéu khodn vé thi trudng phi
tap trung (OTC). Bai hoc kinh nghiém tir cdc qudc gia cé thi trudng trdi phi€u phat
trién nh4t th€ gidi nhuw Anh, khu vuc Pong A, dic biét 1a My, da cho thdy vai trd to
16n cta thi trudng OTC d6i vdi hoat dong phdt hanh va chuyén nhuong TPCP qua
TTCK. Tham chi, ngay tai My, noi c6 thi trudng TPCP phit trién nhat th€ gidi, toan
bd TPCP phéi dudc tip trung phat hanh va giao dich qua thi trung OTC. J viet
Nam, trung tdm giao dich chiing khodn Ha ndi thanh 1dp nim 2005 hoat dong gan
giong thi trudng phi tip trung cling da dat dugc nhiéu thanh cong nhit dinh. Nhung
tai thdi di€m hién tai c6 thé nhan xét thi trudng trai phi€u so cap Viét Nam kh4 phitc
tap v6i nhiéu kénh phdt hanh dan xen vé6i kénh dau thau qua TTCK. Do vy, viéc
thanh 14p va di vao hoat dong thi trung OTC dong mot vai trd quan trong trong vi€c
thyc hién muc tiéu phat trién TTCK nudc ta trong thdi gian t6i, ddm bdo thi trudng
that sy 12 kénh huy ddng von trung va dai han cho nén kinh t&. Hién nay, hoat dong

cta thi trudng OTC khong trdi v6i phdp luat hién hanh, nhung nhin chung cdc doi
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tugng tham gia thi trudng dang ding trudc nguy c¢d phai ganh chiu khong it rai ro
néu khong dugc bdo vé bdi bat ky khung phap 1y ndo. Chinh vi vay, d€ d4p &ng nhu
cAu hdi nhap tai chinh qudc t€ va phuc vu cho su phat trién ctia TTCK cAn thiét phai
bd sung vao Luat Chitng Khodn nhitng qui dinh vé TTCK phi tip trung (OTC). Cu
thé 12 phai qui dinh d6i tuong dugc phép thanh 1ap trung tdm giao dich OTC, thd tuc
xin phép thanh 14p trung tAm giao dich OTC, co ciu diéu hanh trung tim OTC, cdc
trudng hdp bi gidi thé trung tim OTC, qui dinh cdc tiéu chuin thong thoing dé trg
thanh thanh vién tham gia d4u thau va chuyén nhugng TPCP trén thi trudng OTC.
Khi cdc tiéu chuidn thong thodng hon, s& tao diéu kién thu hit sy tham gia cda cic
nha diu nhu nhd, 18 hay tip trung mua TPCP tai KBNN va chiét khau TPCP tai
ngin hang tham gia nhiéu hon vio TTCK OTC dé dau thau va giao dich TPCP. Du
chi 1a sy tap trung cdc nha diu tu nhd, 1é tiém lyc tai chinh manh mdn, nhung su tip
trung vé6i s6 lugng dong dio cdc nha diu tr ndy vin mang lai mot két qua dau thau
va giao dich mua ban TPCP ding k€ thdng qua cdc quy diu tu chuyén nghiép.
TTCK phi tip trung sé& ciing phdi hop v6i TTCK tap trung dé thic ddy su phét trién
cia TTCK néi chung ciing nhu thi trudng diu thau va chuyén nhugng TPCP néi
riéng.

Luat Chitng Khodn Viét Nam nén danh riéng mdt s6 chuong d€ xay dung cic
qui ch€ riéng biét vé TPCP. TPCP phdi dudc dinh dang 13 loai ching khodn dic
biét, chiu su chi phdi cia Luat Chitng Khodn. C4c qui dinh vé diu thiu TPCP ciing
can phdi dugc thé hién trong Luat chi khong nén qui dinh riéng 18 trong cdc vin ban
du6i Luat nhu hién nay. Luat ching khodn ciing phdi qui dinh bit budc cdng khai
héa thdng tin ctia Nha nudc vé TPCP. Nhitng qui dinh phdp luit vé TPCP can dudc
x4y dung day dd, déng bo, rd rang va 6n dinh d€ tao hang lang phdp 1y dinh huéng
cho sy phét trién bén vitng clia thi trudng dau thau TPCP trong tuong lai. Ngoai ra,
Luat Ching khodn cin bd sung cdc qui dinh nhim tao mdi trudng phap 1y thong

thodng cho phép cdc dinh ché tai chinh ¢ ning luc trong nén kinh t&€ tham gia diu
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thau phat hanh TPCP. Péi tugng dugc phép tham gia t& chitc dau thaiu TPCP cin
phdi m§ rong ra cdc dinh ch€ tai chinh cé tiém luc manh chit khong chi gidi han &
hai cht thé KBNN va Quy Hd trg phat trién nhu hién nay. Sy tham gia cia cdc chi
thé c6 tiém luc trong nén kinh t& s& déng gép thém siic manh va ning cao hon nita
hiéu qua phat hanh TPCP trén thi trudng.

Bén canh d6, Nha nudc can thuc hién chuong trinh cdi cdch siu, rong cdc quy
dinh phdp 1y vé thl tuc hanh chinh tao diéu kién cho viéc ¢ng dung cong nghé tin
hoc vao hoat ddng thi trudng, van dung Luit Giao dich dién t& dé défy nhanh toc dd
thanh todn céc giao dich ching khodn qua mang. X4c 1ap khuon khé phép 1y hoan
chinh cho chit ky dién ti¥ d€ 1am cd s& phédp ly cho viéc ing dung giao dich, thanh
todn dién t nhim cai ti€n tdc do thanh todn cia TTCK. Pdng thdi tao khuén khd
phdp 1y dé€ diéu chinh cdc mdi quan hé phat sinh ciing nhu cdc tranh chap, kién tung
giao dich, thanh todn dién t&. Pua qui ch& hoat dong Qu§ dau tu chiing khodn, cong
ty quin 1y quy vao Luat Chiing Khodn trén co s& da hoan thién, stra d6i cdc ndi dung
con han ché&. Pic biét 1a can phdi ting von diéu 1& cia qu§ thanh vién, hién nay
muc von diéu 1& qui dinh t&i thiéu 12 5 ty ddng, v6i mic von diéu 1& thdp nhu qui
dinh sé& tao diéu kién ra ddi clia nhi€u qu§ thanh vién nhung tiém Iuc tai chinh
khong di manh khi tham gia thi trudng. Ngoai ra, diéu kién phat hanh ching chi qu§
ra cong chiing c6 qui dinh tdng gia tri chiing chi qu§ xin phép phat hanh dat it nhat 5
ty déng. Pay 12 mifc gi6i han chua cao, cAn phdi ting 1én nita d€ hinh thanh quy
cong chiing c6 stic manh ti chinh thuc su. Loai hinh ching chi qu§ dau tu con kha
mdi mé vdi cdng chiing, Nha nuSc cin c6 c¢d ché, chinh sich hd trg thiét thuc tao
diéu kién thuan 1gi cho hoat dong cia quy, khuyé&n khich cic quy dau tu chitng
khodn huy dong ngudn von tiém ning trong cong chiing, tip trung tiém luc nhim
chuyén nghiép héa hoat dong clia cic quy diu tu chitng khodn clia cdc nha dau tu

trong 1an ngoai nudc.
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Thi tuéng Chinh phli ciAn sém c6 vin ban giao nhiém vu cu thé cho Bo K&
hoach va PAu tu soan thdo cdc diéu kién thanh 14p cong ty dinh mifc tin nhiém, cdc
diéu kién dé cic ddi tugng trong va ngoai nudc tham gia t& chic thanh lap cong ty
tinh nhiém va quy dinh nganh nghé dinh mifc tin nhiém thudc dién wu dii, khuyén
khich diu tu nudc ngoai. Bén canh d6, Thi tuéng cling nén ¢ vin ban giao nhiém
vu cho Bd Tai chinh soan thdo cdc khuon khd phdp 1y d€ tao 1ap moi trudng phap 1y
cho cong ty dinh mic tin nhiém. Su phdi hop chit ché giita hai co quan néi trén dé
xay dung cdc vin ban phip 1y quy dinh vé diéu kién kinh doanh va tao 1ip mdi
truong hoat dong cho cong ty dinh mdc tin nhi€m.

3.2.4.2. Xay dung, qui hoach va phat trién ha tang cd s6 ky thuit cho thi
truong

Thi trudng dau thau TPCP khé c6 thé phdt trién, hodi nhip trong diéu kién ha
tang cd s& cla thi trudng chua dugc kién toan. Ngudc lai, khi khdi lugng trdi phiéu
dau thau va giao dich trén TTCK gia ting phdi di doi vdi cdi tién vé cin bdn hé
thong giao dich va thanh todn. Piéu nay cang trd nén cip bach vi vao thiang 1-2005
Viét Nam bit ddu thyc hién cdc cam két mé cita TTCK v6i M§ theo 16 trinh cda
Hiép dinh Thuong mai Viét-M§. Tt ndm 2008, TTCK Viét Nam s€ 1a san choi binh
dang cho cdc nha dau tv My va diu tu nuSc ngoii khic vdi cdc nha diu tu trong
nuéc. TTCK dang ddng truGe nhitng thach thdc lam sao bdo ddm cho thi trudng hoat
dong thong sudt va ddp tng nhip dd ting trudng vé quy mo, tin suit giao dich trong
thdi gian sip tdi. Do d6, cAn phai wu tién cho viéc diy manh chuong trinh hién dai
hod ha ting co s8, nang cAp hé thong cong nghé thdng tin giao dich, thanh todn
TPCP n6i riéng va cdc loai chitng khodn khdc néi chung. Hoan thanh va dwa vao s
dung hé thong giao dich chitng khodn hién dai cho trung tAm giao dich ching khodn,
trung tdm luu ky ching khodn. X4y dyng hai hé thong cdng nghé thong tin giao
dich, thanh todn riéng biét tai TTCK. Mot hé thong st dung cho giao dich, thanh

todn trdi phi€u va mot hé théng st dung trong giao dich, thanh todn c8 phi€u. Ung
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dung hé thong vién thong, thong tin lién lac hién dai vao hoat dong thi trudng. Ting
cudng dau tu co s vat chit tién ti€n va nhan luc diéu hanh cho cic s giao dich
chitng khodn. Ngoai ra, tao diéu kién va khuyé&n khich cdc nha diu tu ddu tu co s&
vat chat va trang thiét bi cho hoat dong giao dich chiing khodn tai don vi. Budc dau
cling ¢ cdc trung tim giao dich chitng khodn, td chic Ivu ky, trung tAim thanh todn
TPCP tai cdc Tinh, Thanh phd, lwa chon cdng nghé thanh todn hién dai nhim khai
thdc va phdt huy t6i da hiéu qué cda thanh todn, giao dich dién tt. Ting cudng cic
giao dich truc tuyén d€ gidm thdi gian, gia ting tdc do thanh todn, giao dich TPCP.
Vi t6c do thanh todn, giao dich 12 ba ngay (T=3) th€ hién tSc dd qud cham. Uy ban
Ching khodn da phdoi hdp v6i Bo Tai chinh cdi cach thli tuc quy dinh phép luat vé
thdi gian thanh todn dé truSc mit gidm thdi gian thanh todn, giao dich trdi phi€u
xudng con 2 ngdy (T=2) nim 2005 va sau d6 da gidm xudng con 1 ngdy (T=1) nim
2006. Pay 12 mot gidi phdp hitu hiéu d6i vdi viéc ddy nhanh tdc d6 thanh todn, giao
dich TPCP di dat dudc va cAn phdi tiép tuc dudc duy tri.

Thiét 1ap hé théng an ninh mang dy phong cic su c6 trong giao dich, thanh
toan dién ti va bado mat thong tin. Hoan thanh viéc xdy dung cd s& dit liéu tip trung
dé phuc vu quan 1y va diéu hanh thi trudng. Ting cudng hop tdc qudc t€, tranh thd
t6i da sy hd trd, tai trg tif cac chuong trinh, du d4n qudc t€ clia cdc Chinh ph, t§ chiic
qudc t€ nhim khio sit trinh d6 cong nghé thong tin hién tai, nhan tu van, hd trg clia
phia nu6c ngoai d€ hién dai héa mang 1u6i cong nghé thong tin trong giao dich,
thanh todn chitng khodn. Tirng buéc hdi nhap v6i hé thdng cong nghé giao dich,
thanh todn chitng khodn qudc t€. V&i 1gi th€ cia mot TTCK ra ddi mudn, Viét Nam
c6 diéu kién lya chon cong nghé tién ti€n nhat cho hé thdng thanh todn, cong bd
thong tin. Tuy nhién, van dé khong phai 1a cong nghé hién dai nhat véi chi phi dau

tw cao ma 12 lya chon phi hgp nhat véi hoan cidnh Viét Nam.
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3.2.4.3. Thuc hién cong khai hoa thong tin

Tich cuc thuc hién cdng khai hod thong tin vé TPCP, khic phuc tinh trang
bung bit thdng tin hoic cong khai mang tinh chit hinh thic. Pau tu chiing khodn 1a
mot hoat dong kinh doanh mao hiém c6 tinh toan. P6 tin cdy cua thong tin chinh la
co 53 d€ cdc nha diu tu ra quyét dinh dau tu va 13 y&u t& quyét dinh thanh cong hay
that bai ctia danh muc dau tu, gidm thiéu rdi ro diu tu. “Cong khai hod thong tin” 1a
mot diéu khodn bit budc ddi v6i moi chii thé phat hanh chitng khodn, ngay cd Chinh
phi ciing khong cé ngoai 1&. Chinh phd can cdi thién kha ning ti€p cin thdng tin vé
cd cau ndg, Iy do huy dong von va dic biét 1a chién lugc quan ly ng. Cac thong tin cd
ban vé khdi lugng phat hanh, 13i suit va thdi han nhu hién nay c6 thé coi 1a qud it i
so vdi nhitng gi ma nha diu tu can dugc bi€t. Viét Nam can hoc hdi kinh nghiém cia
Thai Lan trong viéc thanh 1dp mot ﬁy ban phdt trién thi trudng trai phi€u trong
nuéc, v6i sy tham gia cua ca khu vuc tu nhdn va cdc trung gian tai chinh trén thi
trudng c6 thé s& 12 mot gidi phdp tot gitp Chinh phii nim dugc nhu ciu va ky vong
clia cdc nha diu tu d6i vdi cdc sdn pham chitng khodn ng do Chinh phii phdt hanh.
Chinh vi vay, mot chi€n lugc phat trié€n thi trudng trdi phi€u néi chung va phat hianh
TPCP qua TTCK néi riéng chi c6 thé dugc coi 1a hoan thién néu nhu chién luge nay
dugc xay dung dya trén co sG hgp tdc chit ché gitta BO Tai chinh, KBNN, NHNN,
fIy ban Chitng khodn, dai dién clia cdc nha dau tu va cdc c¢d quan c6 lién quan kh4c.
Cu thé 1a vio dau ndm, Chinh phii ph3i cong khai k& hoach phat hanh TPCP trong
nim vé: thdi diém phat hanh, khéi lugng, 14i sudt du kién, ddi tuong tham gia . . .
Vio cudi nim, B Tai chinh phdi cong khai bdo cdo tong hdp, chi tiét vé tinh hinh
stt dung von huy dong tir TPCP, bang phan tich, ddnh gi4 hiéu qua cia céc chi tiéu
kinh t&€ — x@ hodi mang lai tir viéc st dung von ra cdng chiing. Thong tin phdi dudc
truyén tai dén nha diu tu qua nhiéu phuong tién. Pic biét 1a khai thic tdi da phudng
tién thong tin tric tuyé&n tir mang internet va cdc Website. Bén canh viéc cong khai

hod thong tin, Nha nudc di dau trong cong tdc phd cip gido duc dao tao cic kién
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thiic, thong tin phdp luit qua viéc tuyén truyén, dao tao kién thiic vé TPCP cho cong
ching. Nang cao nhan thifc trong cong chiing vé vai trd, riii ro va tinh hitu ich clia
viéc dau tu TPCP.

3.2.4.4. Thiét 1ap mai lién hé chit ché giita thi trudng tién té va thi trudng
chitng khoan

Timng budc thuc hién chuyén dich co cAu phat hanh trai phi€u giita cdc kénh
phdt hanh TPCP theo huéng gidm khdi lugng trai phi€u ban 1é qua hé thong kho bac
ting két qua tring thau trdi phi€u qua TTCK tir nim 2005 - 2010. Khi TTCK dd siic
manh va dat hiéu qud cao trong dau thau va giao dich TPCP thi ldc d6 chi duy tri hai
phuong thiic phat hanh TPCP ra cong chiing: dau thiu qua TTCK (trung, dai han),
dau thau qua TTTT (ngdn han) tp trung khai thic va lién két th€ manh clia hai
phuong thifc phat hanh hién dai nay. Trdanh hién tuong duy tri qud nhiéu phuong
thitc phdat hanh TPCP dua dén sy canh tranh giy bat 1gi cho TTCK. Rd rang qua 55
nim thanh 14p va phat trién thi hé thong ngin hang c6 siic manh hon rat nhiéu vé
y&u t& con ngudi, cd s§ ha tAng va sitc manh tai chinh so véi TTCK mdi dudc thanh
1ap tai nudc ta. Tuy nhién, can phai tranh tinh trang phat trién riéng 1& giita TTTT
ngin han v TTCK trung va dai han. CAn phdi thiét 1ap sy lién két giita thi trudng
von ngin han va dai han theo nguyén tic binh thong nhau d€ thuc thi déng bo chinh
sach tai chinh va tién té. Qua sy lién két sé& tin dung nhitng vu diém cla loai thi
trudng nay d€ hd trg cho sy phét trién thi trudng khac. Trude mit, vdi hiéu qua hoat
dong khdi sic cia nghiép vu TTM trong khi TTCK thit cAp hoat dong y&u kém, Nha
nudc nén qui dinh cho phép TTM dugc phép mua — ban cac TPCP con dudi 1 ndm
s& dén han thanh todn. Trudc mit can bai bd nghiép vu chiét khau TPCP trudc han
ngin hang nhim huéng nha dau tu tham gia giao dich mua bdn TPCP trén TTCK
thit cap tao diéu kién phét tri€n mang thi trudng nay. Chi€t khau TPCP chi c¢6 tinh
chat han ché riii ro thanh khodn ctia trdi phi€u va ddp Gng nhu cau dot xuat cda nha

diu tu nim giita trdi phi€u d€ nhan 14i sudt chit viéc chi€t khau hoan toan khong dap
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ting nhu ciu chuyén nhudng trdi phi€u d€ hudng chénh léch giad. TTCK so cip va thi
trudng thi cap khé c6 thé phat tri€n néu chi tao diéu kién thuin 1gi dé€ thu hit cdc
nha diu tu hudng 13i suat trdi phi€u ma khong thu hit dudc sy tham gia clia cdc nha
dau tr hudng chénh 1éch gid khi chuyén nhugng TPCP. Nhu ciu chuyén nhugng trdi
phi€u khi c6 chénh 1éch gid TPCP sé& thic ddy giao dich mua, ban trén TTCK th
cap thém so6i ndi, ddy 12 k&t qua ma chiét khau trdi phi€u khong thé 1am dugc.

3.2.4.5. Thu hiit va mé rong nha diu tu c6 td chifc nuée ngoai vao thi
truong chitng khoan Viét Nam

Mé rong gidi han diu tu c6 phiéu, trdi phi€u ddi véi cdc nha dau tu nudec
ngoai trén TTCK Viét Nam. Cho phép cic t3 chiic kinh doanh chitng khodn gép von
mua cb phan hoic thanh l1ap cong ty chitng khodn lién doanh, cho quy dau tu chitng
khodn nudc ngoai tham gia TTCK Viét Nam. Pdi v4i dau tu nuéc ngoai, viéc néi
16ng han ch& ddi vdi dau tu nudc ngoai sé& thu hit thém von cda nha dau tu nude
ngodi, bao gdm: c4 nhin 1in nha diu tu c6 td chic nudc ngoai vio thi trudng va
ddng bod véi cdc qui dinh khdc cia Chinh phl vé ty 1& tham gia clia bén nuSc ngoai
vao TTCK Viét Nam. Kinh nghiém phit trién TTCK & cdc nudc khu vuc Pong A di
cho thdy hiéu qua déng gép dang k€ ctia khu vuc dau tu ngoai cling véi cdc nha dau
tu trong nudc tiém luc con han ché dé€ cuing nhau thiic ddy thi trudng phat trién. Viét
Nam di c6 nhiéu gidi phdp nhim md rong dau tu nudc ngoai tham gia vio TTCK.
Quyét dinh 238/2005/QP-TTg ngay 29/9/2005 d3 qui dinh bS sung d6i tugng quy
diu tu nudc ngoai vao ddi tugng nudc ngodi duge phép tham gia TTCK. Bén canh
d6, Quyét dinh di ting ty 1& nim giif cd phi€u, chitng chi quy dau tu tir 30% 1én miic
49%. Du da nang 1én ty 1& cao hon nhung 16 rang ddy chi c6 thé xem 1a gidi phdp
tam thdi chit khong thé 1 gidi phap dai han. D€ thuc sy thu hit tiém lyc dau tu nudc
ngoai tham gia dau tu tai thi trudng nudc ta thi Chinh phi cin ti€p tuc nang cao ty 1&
nim gitt ¢ phi€u clia nha dau tv nudc ngoai d€ thu hiit nha diu tv nudc ngoai tham

gia diu tu c6 phi€u va trai phi€u trén TTCK. Ty 1& gép von, mua cd phan cda céc to
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chuc kinh doanh chitng khodn nuéc ngoai trong cong ty chitng khodn Viét Nam hodc
cong ty quan ly quy Viét Nam van qui dinh t6i da 12 49% von diéu 1é nhu Quyét
dinh 146/2003/QD-TTg ngay 12/12/2003. Quyét dinh nady chwa thuc sy thdo bd
nhitng han ch€& gidi han mifc do tham gia ca nha dau tv nudc ngoai vao thi trudng
Viét Nam. Can luu y bén canh hé thdng ngin hing thuong mai va cdng ty bdo hiém
c6 tieém lyc tai chinh 16n manh, cdc nha dau tu chitng khodn ndi dia con kh4 non yé&u
vé trinh @6 quan 1y dau tu 13n ning luc tai chinh. D€ thic ddy sy phét trién thi trudng
dang can c6 luc lugng dau tu c6 t6 chifc ¢6 trinh d6 quan 1y, kinh nghiém kinh doanh
chitng khodn va dic biét 12 ¢6 ning lyc tai chinh vitng manh. Pay 12 nhitng yéu ciu
ma nha diu tr ¢ td chiic nudc ngoai ludn ludn c¢6. Do d6, Viét Nam can tich cuc
hon nita d€ thu hiit sy tham gia manh mé va han ché€ thap nhit nhitng gidi han cin
trd sy tham gia cda dau tu nuc ngoai vio TTCK nhit 12 TTCK méi thanh 1ap con
non yéu. Bén canh d6, xem dau tu chiing khodn 1a linh vuc khuyé&n khich dau khong
chiu thu€ gi4 tri gia ting va mdc thué€ sut thu& thu nhip doanh nghiép hién nay la
20%, mién thu€ thu nhap doanh nghiép 02 nim k& tir khi c¢6 thu nhap chiu thué€ va
gidm 50% s6 thué& phai nop trong 03 nim ti€p theo 4p dung cho cd nha dau tu trong
1An ngoai nudc vé chitng khodn hién nay. Rd rang mifc wu ddi nay chua cao doi véi
nha dau tu chiing khodn trong 14n ngoai nudc. Nhat 1a d6i vdi cdc td chic diu tu
nudc ngodi d6i tugng dang can mdi goi vao thi trudng vin khong cé sy vu dai hon
nita danh riéng cho t6 chitfc ddu tv nudc ngoai khi tham gia TTCK Viét Nam. Nhu
vay, tam thdi cin c6 khuyén khich, vu ddi vé thué€ thu nhap doanh nghiép danh cho
doanh nghiép diu tu nudc ngoai cao hon so v6i doanh nghiép dau tu trong nudc. Khi
da thu hit dudc sy tham gia dong ddo nha diu tu nudc ngoai va thic ddy TTCK hoat
dong hiéu qua thi ti€n téi gidm dan vu dii néi trén d€ cin bing wu dii cho diu trong

va ngoai nudc.
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3.3.XAY DUNG MO HINH TO CHUC PINH MUC TiN NHIEM VIET NAM

T8 chic dinh mifc tin nhiém tAm cd qudc gia va qudc t€ di khiang vai trd to
16n dén sy phét tri€n cla thi trudng thi qudc gia va qud trinh hoi nhép tai chinh qudc
t&. Viét Nam hoan toan chua c6 su ra ddi cia mot to chitc dinh muc tai chinh tim cd
qudc gia. Vi chua cé td chic dinh mife tin nhiém, trong khi thi trudng dang cin mdot
dinh chuin; trong xu huéng hda nhap thi trudng von qudc t€ ciing can tdi dinh chuin
dé6. Theo mot sd chuyén gia, d6 14 mot chiing chi “ISO” cho trdi phi€u. C6 thé thay
gid tri cla chiing chi nay cu thé nhat trong dot phat hanh TPCP ra thi trudng qudc t&
vao thdng 10/2005. Mot sd t6 chitc ddnh gid tin nhiém trén thé gidi da nang chi so
tin nhiém cda Viét Nam, qua d6 gép phan quan trong cho thanh cong clia dgt phat
hanh TPCP ra nu6c ngoai ddu tién ctia Viet Nam. O Chuong 1, téc gia ciing da phan
tich rat chi tiét vé sy ra ddi, phat trién va kinh nghiém xiy dung mo hinh t8 chic
dinh mtc tin nhiém ddi véi TTTC quoc gia. Hién nay, Viét Nam phai hoc hdi kinh
nghiém x4y dung va quan ly hoat dong clia t& chifc dinh mic tin nhiém tif cdc nudc
phat tri€én. Mdi nuSc c6 mdt md hinh t6 chifc dinh mic tin nhiém riéng biét vdi
nhitng vu va nhuge di€m khdc nhau ctia mdi mo hinh. Nhin chung bai hoc kinh
nghiém cho thay t& chic dinh mic tin nhiém tai cdc qudc gia dugc xay dung theo ba
loai hinh doanh nghi€p nhu sau: doanh nghi€p Nha nuéc, doanh nghi€p tu nhan duéi
dang c6 phan hoic trach nhiém hitu han, doanh nghiép lién doanh. Xét & hoan cdnh
Viét Nam hién nay xin dugc dé nghi hai phuong dn d€ xay dung t& chic dinh mic
tin nhiém.
Phuong 4n 1: Té chifc dinh mic tin nhiém duéi dang mot cong ty cd phan

Qud trinh c6 phan héa manh mé hé thong doanh nghiép du da bit ddu tir khd
lau nhung chi trong vai nim gin diy mdi thuc sy dugc ddy manh d€ gép phan da
dang héa hang héa va thiic ddy su phat trién clia TTCK. Mot diéu chic chin 13 s6
lugng cdc doanh nghiép c6 phdn héa tir doanh nghiép Nha nudc va cdc doanh

nghiép c6 phan méi thanh 14p sé& ting 1én ddng ké; “Bén canh d6 nhitng vu dii va
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khung phédp ly cho loai hinh doanh nghi€p nay kha hoan thién” [25, tr. 111]. Hon
nita, ¢4 phan sé tao diéu kién phdt huy tinh trung 14p ctda td chifc dinh mic tin nhiém
vi it chiu tdc dong bdi nhitng nhan t6 quan 1y, do vay viéc luva chon md hinh cong ty
¢6 phan cho t8 chic dinh mifc tin nhiém 13 kha hgp 1y. P thuc sy phdt huy tinh doc
1ap clia t& chiic dinh mic tin nhiém t8 chic theo mo6 hinh c¢d phan thi cd ciu sd hitu
clia td chiic ndy phai do nhiéu chd thé nim giit. Tuy nhién, phdi thyc hién cd ciu
nim gitt ¢ phan theo huéng “Khong mot chii thé nao ndm giit da s6, va khong mot
chii thé ndo nim quyén chi phdi d6i v6i viéc hinh thanh va hoat dong cda t6 chiic
dinh mic tin nhi€ém”[25, tr. 112].

“T§ chiic dinh mifc tin nhiém dugc thanh 1ap theo loai hinh cong ty c6 phan
hoan toan khong giSi han s lugng c6 dong, cd dong hoan toan cé thé vira 1a phap
nhan vira 12 thé nhan”[25, tr. 113]. Tuy nhién, cin thu hit sy tham gia ctia nhitng c6
dong c6 uy tin trong TTTC trong va ngoai nudc nhu: B Tai chinh, NHTU, ny ban
Chitng khodn qudc gia, cdc t6 chifc dinh mic tin nhiém xuyén qudc gia. Sy tham gia
clia cic ¢ dong quan trong nay vdi tr cach thanh vién hoi dong quan tri sé tao diéu
kién thuin 1di trong giai doan thanh 14p t6 chic ban ddu va hd trg kinh nghiém cho
cong tic quan 1y t6 chifc dinh mdc tin nhiém. P& phat huy tdi da tinh ddc 14p cla td
chitc dinh mtc tin nhiém. Cong ty ¢ phin dinh mtc tin nhiém cin huy dong nhiéu
c6 dong khdc tham gia bén canh cdc cd dong chii chdt néu trén. Cong ty cd phan
dinh muc tin nhiém han ché t5i da sy tap trung qud nhiéu cb phi€u vao tay mot hoic
mot s& cd dong. PE tranh tinh trang nay dién ra, diéu 1& cong ty c¢d phan can dinh
muc ty 1& von diéu 1é t6i da ma mdi cd ddong dude nim giir, d€ tranh sy chi phdi cla
c6 dong trong cong ty nén dinh lugng ty 1& nay & mic 5%. Pdng thdi qui dinh thdi
han chuyén nhugng c6 phi€u sau khi thanh 14p 12 2 nim nhiim 6n dinh thanh vién c6
dong trong giai doan mdi thanh 1ap. Pé&n khi cong ty hoi dii cdc diéu kién cia TTCK

thi c8 phi€u clia cong ty sé& dudc niém yét trén thi trudng.
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Phuong 4n 2: T6 chife dinh mic tin nhiém duéi dang mét cong ty lién doanh

Su chuyén dich tir nén kinh t€ tdp trung sang nén kinh t&€ thi trudng nhiéu
thanh phan da d4anh diu sy xuit hién va phét tri€n cta nhiéu thanh phan kinh t&. Do
dé, md hinh cong ty lién doanh da trd nén quen thudc & nuée ta trong nhiéu nganh,
nghé kinh t& tlr sdn xuit cho dén tai chinh, ngan hang. Bing mo hinh lién doanh,
Viét Nam c¢6 khd ning tim ki€m cdc doi tdc lién doanh 16n manh hay khong phu
thudc rat nhi€u vao ddi tdc Viét Nam di tim ki€m lién doanh, “Ching ta s& phai tim
ddi tdc 12 mot hay nhiéu t6 chifc dinh muc tin nhiém qudc t&€ c¢6 uy tin, kinh nghiém
nhu Moody’s, Standard & Poor’s, Duff & Phelps, Fitch’s, CBRS . . .”[25, tr. 114-
115] d@€ tham gia vao lién doanh. Ciing khong loai trir kha ning cic td chifc dinh
mtc tin nhiém toan cAu tir chdi lién doanh v6i Viét Nam do TTCK méi thanh 14p c6
qui m6 va pham vi hoat dong nhé hep va nhiing nét khac biét dic thu gitra TTTC
clia Viét Nam véi cic nuSc phat tri€n gy trd ngai khi thuc hién lién doanh.

Do d6, Viét Nam ciing cin tinh d&én kha ning c6 thé phai lién doanh véi cic
t6 chitc dinh mdc tin nhiém khu vuc Pong A, dic biét 1a khu vuc Pong Nam A (khu
viic ma Viét Nam dang 13 thanh vién tham gia hoi nhap nén kinh t&€ khu vuc, cic
thanh vién trong khu vuc c¢é nhiéu dic di€m tuong dong v6i Viét Nam). Co ciu s
hitu v6n clia Viét Nam nén do B6 Tai chinh nim giif nhim tao uy tin khi tim déi tdc
lién doanh va phdi nim giif ngudn von chd yé&u § trong lién doanh, ngudén von con
lai s& do ddi tdc lién doanh nudc ngoai nim giit.

Lién doanh véi cdc d6i tdc c6 ning lyc thuc sy sé tao c¢d hodi cho chiing
ta ti€p can, hoc héi kinh nghiém, ning cao kién thifc ciing nhu tranh thi
su tai trd v& mit k§ thudt, cdch thiic quin 1y va tai chinh tir phia d6i
tdc.Tan dung tot sy tai trd va hd trg tir phia Nha nudc. Pam bdo tinh
khach quan, cong bing va chuyén nghiép khi dianh gid x&p hang. Tiém
ning phat trién rit cao va khi ning hoan thién nhanh chéng [25,

tr.115].
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K&t hdp v6i su hdp tdc ddo tao, tu van va hd trg vé miit tai chinh, chuyén mon
cting nhu kinh nghiém ctia phia ddi tic nuSc ngoai, hoat dong clia t& chitc dinh mic
tin nhiém dudi hinh thdc lién doanh gip thuédn 1¢i trong viéc md rdng qui mo6 hoat
dong du6i moi loai hinh dich vu, ddm bdo chit lugng x&p hang tin nhiém trong thi
trudng ndi dia, tirng bude thAm nhap vao thi trudng qudc t&€, d@m bdo hoat dong cla
t6 chic dinh mic tinh nhiém phi hgp vé6i thong 1& qudc t&, ning din uy tin cla to

chitc dinh mdc tin nhiém Viét Nam. M6 hinh du kién:

Hoi Pong Quan Tri

\ 4

Giam Péc

Phong nghién
citu va phét trién

K€ toén trudng

Phong k€& Phong Phong Phong Phong
toan — ki€m thong tin x&p hang kinh quén ly
todn tin nhi€ém doanh

Hinh 3.1: M hinh c¢ cau té chiic dinh midc tin nhiém Viét Nam

- Phong qudn 1y bao gdm cdc bo phan chifc ning sau:

B phan k& hoach - nhan sy

B0 phan thi€t bi va k§ thuit tin hoc

Bd phan phu trach hé thong thong tin quan ly
- Phong x&p hang tin nhiém bao gdm cdc bd phan chifc ning sau:

Bo phan k&€ hoach dinh mifc tin nhiém

B0 phin phu trach nganh thuong mai

B0 phan phu trach nganh sin xuit

B0 phin phu trach nganh xay dung

B0 phin phu trach nganh dich vu
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B6 phan phu trach nganh van tai

B0 phin phu trach nganh tai chinh

B0 phin phu trach nganh ngin hang
- Phong thong tin bao gdm cdc bd phin chifc ning sau:

B0 phin thong tin doanh nghiép

B0 phén tin tin dung khach hang

B6 phan quan ly rdi ro

B6 phén bdo cdo dinh mdc tin nhi€ém

B0 phin quén 1y dinh mic tin nhiém

B0 phan phu trach hé thdng cho diém hang mic tin nhiém

Bo6 phan phat trién cong nghé thdng tin
- Phong k& todn — ki€ém todn bao gdm cdc bd phan chiic ning:

B0 phan k& todn

B0 phin ki€m todn ndi bo

B6 phédn kiém toan khdch hang

B0 phin phéan tich tai chinh
- Phong kinh doanh bao gdm cdc bd phin chifc ning:

B0 phin nghién citu va phat trién thi trudng

B0 phidn dam phdn kinh doanh
- Phong nghién cifu va phdt trién bao gdm cdc bo phan nghién citu va phat trién
nhim ti€p cin va ning cao ning luc hoat dong cla td chitc dinh mic phu hdp vdi
thong 1€ qudc t€.
3.4. PE PHONG RUI RO TRONG PAU TU TRAI PHIEU CHINH PHU

Sitc cau chitng khodn s& chiu su chi phdi rat 16n cia TTTT, thi trudng sdn
xuat, kinh doanh, thi trudng bat dong sdn. . . Nhitng bién dong Iai suat, lam phat, gid
vang, ty gid hoi doai, bi€n dong gid ca trén thi trudng bat dong sdn . . . s& gly tdc

dong manh mé& dén TTCK va tao ra rii ro cho nha dau tv TPCP. Nhat 12 thi trudng
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chiing khodn mdi dudc thanh 14p vé6i nhi€u nha dau tu chua chuyén nghiép rat dé bi
chuyén huéng du tu khi cé nhitng bi€n dong clia thi trudng. Theo d6, viéc ddm bio
nén kinh t& vi mod 6n dinh va lanh manh 12 gidi phdp ddu tién phdi dugc tinh dén
nhim gép phan gidm thi€u rdi ro va thu hit nha diu tv TPCP. Nha nudc phii tap
trung thuc hién cdc muc tiéu 6n dinh va thic diy ting trudng GDP, kiém ché lam
phat, cling c6 hoat dong thu chi NSNN, viéc 6n dinh mdi trudng kinh t& vi mo 1a
diéu kién quan trong d€ phat trién TTCK va cling c6 10ong tin, han ché rii ro clia nha
dau tu. Trén co s& Luat Pat dai sita d6i, bd sung cd quan quan 1y Nha nudc phéi ting
cudng quan 1y chit ché nhim binh 6n thi trudng bat dong sin, dinh huéng cho su
phét trién lanh manh, &n dinh cla thi trudng, han ché nhitng cd séc gdy d4nh hudng
dén thi trudng TPCP. NHNN va Bo Tai chinh van dung cic cong cu tai chinh dé can
thiép kip thdi nhiim thuc thi cdc chinh sich tai chinh — tién t& d€ 6n dinh gid c4, 6n
dinh gid vang, kiém ch& lam phdt, ddm bdo 14i suat thyc duong tao mdi trudng dau
tu thudn 161, an toan cho cdc nha diu tw TPCP.

Phat trién va hoan thién thi trudng cdc cong cu tai chinh phdi sinh. PAu tur
ching khodn néi chung va TPCP n6i riéng ludn chira dung rai ro mac da mic d6 rai
ro khong giéng nhau. Vi vy, can c¢é cdc nha bdo hiém dé bdo hiém cho cic rdi
trong qud trinh du tu, trudc tién phai k€ dén cic ngan hiang thuong mai. Hé thong
ngan hang thuong mai phdi 1a ddi tuong cung cip cdc cong cu tai chinh phai sinh dé
cic doanh nghiép st dung phong chdng cédc rii ro thay ddi vé gia ca, nhitng cong cu
nhu hdp dong ky han, hodn ddi, hgp ddng giao sau, di ra ddi trén thi trudng thé gidi
tir rat 1du nhung & Viét Nam van con trong giai doan thai nghén, sd sinh. D€ dua cic
san phdm nay vao thuc tién cin c6 sy tham gia cda ci ba ddi tugng 13 NHNN, ngin
hang thuong mai, nha dau tu. Khuyén khich va md rong hoat dong kinh doanh bio
hi€m ching khodn d€ ting tinh an toin va gidm do6 rdi ro cho nha diu tu ching

khodn. Bén canh d6, Nha nudc cin ti€p tuc thuc hién cdc gidi phdp nhim duy tri nén
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chinh tri n dinh d€ dua rii ro v& nd cia TPCP tién t6i bing 0, gép phan ning cao vi
tri x€p hang tin nhiém ctia TPCP Viét Nam trén thi trudng qudc t€.
K&t luan chuong 3

Qua nhitng ddnh gid, phan tich vé cdc diém manh va diém yé&u clia mbi
phuong thitc phat hanh TPCP ddi hdi can phdi xay dung chién ludc phat trién thi
trudng trdi phi€u d€ dinh huéng cho sy phét trién dn dinh, bén vitng cda thi trudng.
Chién ludc phét trién thi trudng bén canh viéc hoan thién cdc phuong thic phat hanh
phdi tip trung phat trién phuong thitc dau thiu qua TTCK va TTTT. TPCP dudc
hoan thién dé giit vai trd 12 mot hing héa chii chdt trén thi trudng chit khong chi don

thuin 12 mot cong cu huy dong von cho NSNN nhu hién nay.
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KET LUAN

TPCP 13 mot cong cu can thi€t d€ huy dong von nhim bu dip thAm hut
NSNN va chi diu tu phét tri€én & cdc qudc gia trong tinh trang bodi chi 1dn két du
NSNN. Khi thi trudng trdi phi€u, TTCK hinh thanh thi TPCP da trd thanh hang héa
trén thi trudng. O céc qudc gia ¢c6 TTTC phit trién, TPCP da déng vai trd hang héa
chii chét trén TTCK, TPCP hinh thanh I4i sudt chudn trén thi trudng, vdi mifc rii ro
thap nhat TPCP di trd thanh hing héa quan trong khong thé thi€u trong xiy dung
“Danh muc dau tu hiéu qua”. Nha dau tu nim giit TPCP nhu mot hang héa dé
hudng chénh 1éch gia hon 13 mdt tai sin tai chinh d€ hudng 13i. Tinh hang hod ctda
TPCP thé hién rat rd nét qua van dé bién dong gid ca ctia TPCP trén thi trudng thiic
d4y nha ddu tv mua hodc ban TPCP thay vi nim giit d€ hudng 1di. Chinh tinh hang
hod ctia TPCP di 1a nhan t§ quan trong thic ddy su phat tri€n cla thi trudng trai
phiéu.

Tai Viét Nam, TPCP chua thyc sy 1a hang héa chd chdt trén TTCK. “Tinh
kha thi” ctia TPCP chua dugc Nha nudc quan tim ding mic. PE xdy dung va thiic
ddy TTCK phit trién, Nha nuSc phai thuc thi cdc gidi phdp gép phan ning cao tinh
kha thi ciia TPCP trén thi trudng. Bén canh d6, Nha nudc phdi thuc hién cdc giai
phdp hoan thién cdc phudng thitc phat hanh TPCP hién nay. Cdc phuong thic phat
hanh dugc hoan thién theo hudng phat huy tdi da kha ning va han ché nhitng ton tai
& mdi phuong thifc phat hanh, dic biét tao diéu kién thiic ddy TTCK phit trién trong
tuong lai phai déng vai tro 13 phudng thiic quan trong nhat trong dau thau va chuyén
nhugng TPCP trung va dai han.

Do kién thic, thoi gian, tai liéu tham khdo c6 giGi han nhat dinh nén ludn an
tdc gia thuc hién khong thé tranh khéi nhitng sd suat, han ché&. Kinh mong dudc su

déng gbp clia cdc thanh vién Hoi dong.
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PHU LUC
Phan tich co cdu bu dip tham hut NSNN va ngudn von dau tu
Bang : Co cidu bu diap tham hut NSNN (1981 — 2005)
(% tham hut)

Nam Phit hanh tién | Vay n¢ trong nuéc | Vay n¢ nuéc
ngoai
1981 - 1985 | 30,6 3,7 65,7
1986 — 1990 | 57,9 3,7 38,5
1991 10 65 25
1992 - 48 52
1993 - 29 71
1994 - 55 45
1995 - 72 28
1996 - 45,2 54,8
1997 - 52,4 47,6
1998 - 52,6 47,4
1999 - 55,2 44,8
2000 - 69,86 30,14
2001 - 66,43 33,57
2002 - 71,81 28,19
2003 - 76,48 23,52
2004 - 78,99 21,01
2005 - 81,60 18,4

( Ngudn: Bd Tai chinh [6] )
Phat hanh TPCP dé vay n¢ bit ngudn tir nhu ciu ngudn von dé bu dip thim hut

NSNN. Bu ddp cdc khodn thAm hut 12 cong viéc thudng xuyén ddi véi cdc Chinh



phti trén toan th€ gidi. Tai cdc nudc dang phat tri€n, & mot chitng muc nao dé, vay
ngd c6 thé bu dip nhitng han ché cia Chinh pht trong viéc ting ngudn thu tir thué.
Xét vé cd cau bu dip thAm hut NSNN & Viét Nam, ta nhan thdy thAm hut bi dip tir
ba ngudn von: phat hanh tién, vay ng trong nuéc va vay ng nudc ngoai.

Ph4t hanh tién khong tao 4p luc trd ng gdc va 14i. Nhung viéc phdt hanh tién ludn
chita dung nguy cd giy ra lam phat cho nén kinh t€. Giai doan 1981-1985 va 1985-
1990 phat hanh tién dé bu dip thAim hut NSNN chi€m ty trong khd cao so vdi ngudn
vay ng trong nudc chi€m ty trong 36,6% va 57,9%. C6 thé nhan xét trong giai doan
nay chiing ta da thyc thi chinh sich tién t& phi thi trudng thong qua viéc bao cip
von, in tién d€ bu dip thaim hut ngin sdch ddp tng nhu ciu gid ting; gid ting bao
nhiéu lai “bom tién” véi “gid bao cip, cho khong” bay nhiéu lam cho vong xody
lam phét nhanh va cao gy ra cudc lam phét phi ma 1985-1988. Lam phét phi ma
da d€ lai hau qua rat 16n cho nén kinh t€ giai doan nay va budc Nha nudc phai doc
nhiéu stc Ivc d€ chong lam phat giai doan 1988-1990. Phan tich cudc lam phdt phi
mi 1985-1988 mdi thdy hét néu khong vi pham qui luat luvu thong tién té theo tu
twdng phdt hanh theo mit bing gid mdi; ting gid 10 thi phdi phdt hanh thém 10 lan
thi lam phat phi ma khong xy ra. K& tif sau nim 1992, d€ tranh hién tugng lam phat
gy thiét hai nghiém trong cho nén kinh t&, nudc ta d3 ngung viéc phat hanh tién dé
bu didp tham hut NSNN. Khi ngung phét hanh tién d€ bu dip thAim hut NSNN thi co
ciu bu dip tham hut chi con bao gdm ngudn von vay ng trong nudc va ngudn von
vay nd ngodi nuSc. Ty trong vay nd trong va ngoai nudc d€ bu dip cac khodn thim
hut giai doan 1981 — 2005 d4 c¢6 nhiéu chuyén bi€n quan trong. Vay nd nuéc ngoai
truc thoi ky x6a bd cd ché€ kinh t&€ tip trung (1986) ludn chi€m ty trong cao hon
nhiéu 14n so vé6i vay ng trong nudc do nén kinh t& qudc gia giai doan nay y&éu kém
vé moi mit nén kh3 ning vay nd trong nudc gip nhiéu han ch€. Tuy nhién, vay ng
nudc ngoai phdi ddi dién v6i nhiéu thdch thitc. Thach thic 16n nhat, d6 1a dé bi ton

thuong bdi rii ro bién dong ty gid gy ra. Bén canh d6, con phai chdp nhan nhitng



diéu kién rang budc khit khe vé thi tuc chuyén giao, gidi ngan von, ddi khi con gin
cd nhitng diéu kién vé chinh tri. Mdi t§ chifc, mdi Chinh phii cho vay ng déu cé
nhitng phuong céch va thong 1€ riéng trong viéc cho vay ng nhim dat dudc nhitng
muc tiéu, chinh s4ch riéng ctia ho. Hé qud x4u sé& xuat hién khi chudng trinh, muc
tiéu 4p dit khong phi hdp véi dic thu kinh t€, chinh tri, xa hdi cia qudc gia ti€p
nhin von vay. Ngudc lai, vay nd trong nudc ma cu thé 1a phat hanh TPCP da gidp
quoc gia chi dong st dung von vay khong phdi d6i dién v6i nhitng hé qud xau cla
phuong thiic vay nd nuéc ngoai mang lai. Uu diém va 1¢i thé ctia TPCP 1a dudc phat
hanh ddong thdi ca bing ndi t& va ngoai té, véi nhiéu ky han va 1di suit hap din.
TPCP dugc ban budn hay ban 18, déu 1a mot gidy S c6 gia c6 do tin cdy cao nhat, do
Chinh phti bdo l1anh va qudc gia c6 quyén tu chl st dung von vay khong bi sy chi
phdi ki€m sodt clia chd ng trong qué trinh gidi ngin va s dung von vay nhu vay ng
nudc ngodi, chi dong tinh todn ky ludng d€ phat hanh trdi phi€u méi dé€ ddo ng vay
cii khi can thi€t. Phat hanh trdi phi€u d€ vay ng bu dip thAm hut di trd thanh
phuong thifc vay nd hét sitc cAn thi€t va hiéu qua & moi qudc gia.

Sau nim 1986, cd cAu bu dip tham hut NSNN di c6 su chuyén bién 16 rét. Vay ng
trong nudc (hau hét biing viéc phat hanh TPCP) di chi€m vi tri quan trong, quyét
dinh trong cd cAu bu dip thim hut. Viét Nam véi da phat trién kinh t& nhanh chéng,
viéc phét hanh trdi phi€u ra cong chiing, cd trong va ngoai nuéc, sé tré thinh mot
chiéu huéng kha thi nhat ddi véi Viét Nam. T nim 1986 dén 2000, ty trong b dip
thAm hut tif vay ng trong nudc da tirng buéc ting dan va giff vi tri tuong duong véi ty
trong bu dip thdm hut t¥ vay nd nudc ngoai. Mdi trudng kinh t€ vi md dudc cdi
thién, tdc do ting trudng tich cuc cla nén kinh t& di tao diéu kién thuin 1gi cho viéc
phdt hanh TPCP d€ huy dong von trong nudc. Pic biét 1 trong nim nim gan day
(2001-2005), vay ng trong nudc dd chiém ty trong 4p ddo so vdi vay nd nudc ngoai
trong ¢ cdu bl dip thAm hut NSNN. Nim 2001 ty trong vay nd trong nudc 1a

66,43%, trong khi d6 ty trong vay ng nudc ngoai chi dat 33,57%; nim 2002 vay



trong nudc chiém ty trong 71,81% gap 2,5 1an ty trong vay nd nuSc ngodi; nim 2003
vay nuéc ngoai chiém ty trong 23,53% con vay nd trong nudc dat ty trong 76,48%
cao hon gap 3,3 1an vay ng nudc ngoai; nim 2004 vay ng trong nudc gdp 3,7 1an ty
trong vay ng nudc ngoai d€ bu dip tham hut NSNN; nim 2005 vay ng trong nudc
chi€m ty trong 81,6%, vay nd nudc ngodi c6 ty trong 18,4%. Viét Nam vdi tdc do
ting trudng kinh t€ trong nhitng nim gin diy va trong thdi gian sip tdi di tao nhitng
diéu kién thuan Igi thuc hién vay nd trong nuSc bing TPCP ciing vdi nhitng wu diém
ndi bac ctia TPCP so v6i vay ng nudc ngoai. Vi vdy, vay nd nudc ngoai di nhudng
lai vai trd chi chét, quyét dinh cho vay ng trong nudc bing TPCP dé bu dip thim
hut NSNN.

Bén canh viéc ddp ¢ng nhu cAu bl dip thAim hut NSNN, Chinh phii thudng xuyén
nim giit vai tro chii chét trong ti€n trinh phdt trién kinh t&, tai trg cdc du dn phat
trién 16n. Piéu nay c6 thé 1a cin thiét khi thi€u von va kha ning kinh doanh cda linh
vuc tu nhan. Trong mdt s6 trudng hdp it nhat thi vai trd chd chot cia Nha nudc ciling
cAn thiét cho ting trudng va tao dong luc dé€ phan bd kinh t& ctia dit nudc. Ngudn
von diu tv quoc gia dugc hinh thanh tirt NSNN, TDNN, doanh nghiép Nha nudc,
doanh nghiép dan doanh, ngudén von khic va von FDI. Tim hi€u co cAu ngudn von
dau tu tir 1995-2004 dudc néu trong Bang 2.9, Bdng 2.10. Ta nhan thid'y ngudn vén
dau tu tir chi NSNN dudc gia ting tir 21,14% trong giai doan 1995-1997 1én 24,3% &
giai doan 1998-2000 va dat miic 25,1% giai doan 2001-2004. Tuy nhién, mifc von
dau tu tir NSNN khong phai 12 ngudn von chiém ty trong cao nhat trong cd ciu von
dau tu. Hon nita, gia ting chi von dau tu tirt NSNN sé& gép phan gia ting chi NSNN
va gia ting thAm hut dé dat dudc muc tiéu ting trudng. Phat huy y tudng “Nha nudc
va nhin din cling 1am”, gidm gdnh ning cho NSNN, da dang héa ngudn von dau tu
trong xa hdi. Hon nita, von diu tu tif NSNN chi dat k&t qua thap so v6i k& hoach dé
ra, d& gdy ling phi, thit thodt. Nhu vay nhiéu cong trinh trong diém qudc gia lién

quan dén qudc k& din sinh s& bi chAm dua vao st dung, khong phat huy hiéu qud



ding tién do. Ngudn von diu tu tif doanh nghiép Nha nudc: do tdc do phat trién
cham cua khu vyc kinh t€ qudc doanh, doanh nghiép Nha nuéc dang titng budc dude
c6 phan héa chuyén sang doanh nghiép din doanh nén ty trong von dau tu tir khu
vuc doanh nghiép Nha nudc khé cé thé ting 1én trong cd cdu von dau tu. Bu lai, su
phat trién ning dong va hiéu qua cta doanh nghiép dan doanh k€ tir khi d6i méi co
ch€ kinh t&€ da tao da ting trudng ty trong von dau tu tir doanh nghiép dian doanh
trong co cAu von dau tu x4 hdi tir 24,72% 1én dén 27,87% giai doan 2001-2004. Xu
huéng chung 12 ty trong kinh t€ Nha nu6c gidm, trong khi ty trong kinh t&€ dan doanh
va kinh t€ ddu tu nudc ngodi ting 1én ding ké. Pang luu y 13 xu huéng nay s& con
ti€p tuc trong thoi gian tdi, bdi doanh nghiép dan doanh ti€p tuc dugc thanh lap
nhiéu qua su thay d6i thong thodng ctia Luit doanh nghiép va ti€n dd cd phin hoa,
giao, ban, khodn, cho thué doanh nghiép Nha nudc dudc diy manh. Tir 46 von dan
doanh sé& giif vai trd quan trong trong c¢d cdu von dau tu § giai doan hién nay va ci
trong tuong lai. Bén canh d6, von FDI va TDNN ciing ¢6 vai trd quan trong trong cd
ciu von dau tu xa hoi. Von dau tu FDI 1am ting du trit ngoai té, cdi thién cdn cin
thanh to4n, kiém ché ty gid, ngudn von huy dong dugc s& 1am gidm 4p luc mat gid
ndi t& din dén ting no tién ngoai t& phai trd trong tudng lai. FDI gép phan ting
GDP, ting thu NSNN, tao ngudn chi trd ng, ting k& hoach vay ng/GDP. Vén TDNN
c6 ty trong ting nhanh trong co ciu von diu tu & giai doan 1995-1997 chi & mifc
khiém t6n 10,08% nhung sang giai doan 1998-2000 da ting ty trong 1én 17,74%, va
dat mitc 16,89% & giai doan 2001-2004. Nén kinh t& phat trién nhanh va bén ving,
chinh tri qudc gia 6n dinh chinh 12 nhitng y&u t6 thuin 1gi cho viéc huy dong von
TDNN ctia Chinh pht cd bén trong 14n ngoai nudc. Tinh hinh huy dong vén TDNN
bing phat hanh TPCP dé vay nd trong va ngoai nuSc da c6 trién vong tot dep. TPCP
trd thanh kénh huy dong von diu tu hitu hiéu cho nén kinh t€ va khic phuc mot s&
han ch€& xudt phat tir NSNN, doanh nghiép Nha nudc, von ODA, vay thuong mai.

TPCP cung vSi ngudon von NSNN, doanh nghiép nha nudc gép phan ddm bio vi tri



chd chdt cda Nha nuéc trong cd cdu von dau tu. Bén canh ngudn vén dau tu tir
NSNN, vén dan doanh sé& tirng budc gia ting d€ giit vi tri quan trong co cAu von dau
tu ciing véi von FDI va TDNN, hai ngudn vén quan trong khong thé thi€u d€ hinh
thanh nén ngudn von diu tu thic ddy ting trudng kinh t&€ 1au dai va bén virng.

Bang : C4c ngudn von dau tu (1995 — 2004)

(don vi: ty dong)

Ngudn von 1995-1997 | 1998-2000 2001-2004
I. Von trong nuée 193.211 325.345,3 731.050,6
1.NSNN 56.689 97.069 219.933
2.TDNN 27.044 70.877,2 147.996,1
3.Doanh nghiép Nha nudc 19.025,4 39471 80.305,1
4.Doanh nghiép dan doanh | 66.300 93.935,7 244.212.,4
5.Von khac 24.152,6 23.992.4 38.604

II. Von FDI 75.000 74.142,6 145.166,1
Cong 268.211 399.487,9 876.216,7

( Ngudn: Téng cuc Thong ké [33])

Bang : Co cAu von dau tu giai doan 1995 — 2004

Co caAu nguodn | 1995-1997 1998-2000 2001-2004

von dau tu Co |So Cd cau | So Cocau |So
cau | GDP GDP GDP

Tf;ng i 100 | 32,93 100 33,23 100 37,39

Von NSNN 21,14 | 6,96 24,3 8,07 25,1 9,38

Von TDNN 10,08 | 3,32 17,74 5,9 16,89 6,31




s

Von Doanh | 7,09 | 2,34 9,88 3,28 9,16 3,43
nghiép Nha nuédc

Vén Dan doanh 24,72 | 8,14 23,51 7,81 27,87 10,42
Vén khac 9,01 |2,97 6,01 2,0 4,41 1,66
Von nudc ngoai 27,96 | 9,2 18,56 6,17 16,57 6,19

( Ngudn: Téng cuc Thong ké [33])




PHUONG THUC TO CHUC PAU GIA VA CONG THUC TiNH GIA BAN
Phuong thic ddu gid trén TTCK Viét Nam nén hoc tap tir hai phuong thitc dau gid
sau day:

PHUGONG THUC DA’U THA\U THEO KII’*\EU ANH:

Trudc khi t6 chiic phién dau thiu TPCP, chi thé phét hanh sé& thong bdo khdi lugng
TPCP md&i thiu. Nha diu tu tham gia phién dau thau s& dua ra gid dit thiu va khoi
lugng dit thiu. Thong tin vé gid dit thau va khdi lugng dit thiu sé dude gitt kin.
Phién dau thau dudc bit dau, cdc phi€u dit dau dudc sip x€&p theo thif ty tir gid cao
nhit d&€n gid thap nhat tuong ng vdi khdi lugng TPCP dit mua. S& c¢6 nhiéu mic
gid tring thau bit dau tr ngudi trd gid cao nhit va ti€p tuc bdn cho ngudi trd gid
thdp hon cho t6i khi dat dugc khdi lugng TPCP can ban. Pau gid theo kiéu Anh 12
phuong thitc “d4u gid kin”, ngudi tham gia phién ddu gid khong thé thay ddi gia dit
thiu va hoan toan khong nim dugc thong tin dit thiu cda cdc nha dau tu khic cling
tham gia phién dau thau. Phuong thiic nay gan nhu khong cé 1di cho nha diu tu
nhung c6 1¢i cho nha phét hanh.

PHUONG THUC PAU THAU THEO KIEU HA LAN:

PAu thiu theo ki€u Ha Lan con goi 1a d4u thau theo ki€u don gid, thi tuc ddu thau
ciing giong nhu phuong thiic ddu thau theo ki€u Anh. Tuy nhién, khi m& thau du cic
cling dugc sip x€p theo thit ty tir gid dit mua cao nhat dén gid dit mua thip nhat
nhung s& khong c6 nhiéu mic gid tring thau khiac nhau ma chi ¢6 mot gid tring thau
thdng nhat. Gi4 tring thau s& 12 mic gid ma & mic gid dé toan bdo TPCP mdi thau
dugc ban hét. Phuong thitc diu thiu nay khic v6i phuong thic diu thau ki€u Anh 1a
toan bd TPCP mdi thau sé& ban hét véi cing mdt mifc gid cho tit cd cdc nha diu tu
tham gia d4u thiu. P4u thau ki€u Ha Lan ciing thuc hién theo hinh thic “dau thau
kin”. Pau thau theo phuong thifc nay do gid bdn thdng nhit nén khong hinh thanh

chénh léch gia ban nhu phuong thitc ddu dau thau theo kiéu Anh.



Da6i vdi thi trudng ching khodn méi thanh 1ap nhy Viét Nam khi 4p dung mot
hoic ca hai phuong thifc diu gi4 nay can thuc hién theo phuong thifc “diu gid mé”.
PAu gid md mang lai thuin 16i cho nha diu tu tham gia phién dau thau cé thé ting
hodc gidm gid dit thiu ngay tai chd tiy theo tinh hinh clia phién diu thau. Pay
chinh 13 diém thuin Igi ma “d4u thau kin” khong thé c6 dugc. Tinh canh tranh sé&
ting 1én manh mé hon nhung k&t qua tring thau sé& cao hon va cé thé thuc hién dau
thu truc tuyén theo phuong thifc “dau gid mg”.

KBNN cin t§ chifc ban 18 TPCP theo phuong thifc dau gid thong qua san giao
dich cia KBNN can ciing vdi thi trudng chiing khodn va thi trudng tién té thdng nhat
st dung cac cong thiic tinh gid bin TPCP nhu TTCK va TTTT. Cong thic tinh giad
ban TPCP nhu sau:

POI VOI TIN PHIEU KHO BAC:

Ban theo hinh thiic ngang ménh gia:

Gid bén tin phi€u kho bac biing 100% ménh gi4.

S6 tién thanh todn tin phi€u kho bac khi dén han tinh theo cdng thiic sau:
T=G+ (G xLsxn/365)

Trong do:

T: Tdng s tién (goc + 1i) tin phi€u dugc thanh todn khi dén han.
G: Gi4 bén tin phi€u kho bac.

Ls: Lai sudt tin phi€u tring thau (tinh theo ty 1& %/365 ngay)

n: s6 ngdy trong thoi han tin phiéu.

Bin theo hinh thitc chiét khau:

Gid ban tin phi€u dudc tinh theo cong thic sau:

G =MG /[l + (Ls x n/365)]

G: Gi4 bdn tin phi€u kho bac.

Ls: Lai suat tin phi€u triing thau (tinh theo ty 1& %/365 ngay)

n: sO ngay trong thdi han tin phiéu.
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MG: Ménh gi4 tin phi€u kho bac.

POI VGI TPCP:

Ban theo hinh thiic ngang ménh gia:

Poi v6i TPCP thanh toan goc, 1ai mot 1an khi dé€n han:
Gi4 ban trai phiéu biing 100% ménh gia

S6 tién thanh todn trdi phi€u khi dén han dudc tinh theo cong thic:
T=MG x (1 +Ls)"

T: Tdng s tién (goc, 1di) dudc thanh todn

MG: Ménh gi4 trdi phi€u

Ls: Lai sudt trdi phi€u tring thau (%/nim)

n: Ky han trdi phi€u

Doi véi trai phi€u thanh toan l3i dinh ky:

Gi4 ban biing 100% ménh gia

Tién 14i trd trudc dinh ky tinh theo cong thic sau:
L =MG x LS/k

L: S6 tién 1di thanh todn dinh ky

MG: Ménh gi4 trdi phi€u

Ls: LAai sudt trdi phi€u tring thau (%/nim)

k: S6 1an thanh todn 13i trong nim

Ban trdi phi€u theo hinh thitc chiét khau:

Gia bdn trai phi€u xdc dinh theo cong thic sau:
G=MG/(1+Ls)"

G: Gi4 bén trdi phi€u

MG: Ménh gi4 trdi phi€u

Ls: Lai sudt tring thau (%/nim)

n: Ky han trdi phi€u
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B4n trai phi€u theo hinh thitc cao hon hoidc thap hon ménh gia:
G=Lx[1-1/1+0)']r+MG/]+1)

Trong do6: r = Ls/k

G: Gid bdn trdi phi€u

L: S6 tién 14i thanh todn dinh ky

MG: Ménh gi4 trdi phi€u

Ls: Lai sudt tring thau (%/nim)

k: S6 1an thanh todn 13i trong 1 nim

T: S6 ky tra 14i trong ca ky han trdi phi€u

S6 tién 14i thanh todn dinh k¥ dudc tinh theo cdng thifc sau:

L =MG x Lt/k

L: S6 tién 1di thanh todn dinh ky

MG: Ménh gi4 trdi phi€u

Lt: Lai suat thanh todn dinh ky (%/nim)

k: S6 1an thanh todn 13i trong 1 nim

XAC PINH TRAI PHIEU LO LGN PHAT HANH POT MOT.
Gia ban trai phi€u 16 16n dugc xac dinh theo cong thic sau:

G = MG x [Re/(1 + Rt) + Re/(1 + Rt* +. ... + Re/(1 + Rt)'+ 1/(1 + Re)?
Trong do:

Rc =Lc/k

Rt =Lt/k

G: Gi4 bén trdi phi€u

MG: Ménh gi4 trdi phi€u

Lt: Lai suat tring thau trdi phi€u 16 16n (%/nim)

Lc: Lai sudt danh nghia trdi phi€u 16 16n (%/nim)

t: SO ky con phdi trd 1ai
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k: S6 1an thanh todn 13i trong nim (k = 1 trudng hop thanh todn hang nim, k = 2
trudng hdp thanh todn 6 thang mot 1an)
Xic dinh gia ban trai phi€u 16 16n phat hanh cac dgt b sung.

Gia ban trai phi€u dugc xdc dinh theo cong thic sau:

MG x Rc MG

Dn Dn

x=1 (x-1+—) (t-1+ —
1+ Rt) E 1+ Rt) E

0]
Il
I M~

)

Trong do:
Rc =Lc/k
Rt =Lt/k

G: Gi4 bén trdi phi€u

MG: Ménh gi4 trdi phi€u

Lt: Lai suat tring thau trdi phi€u 16 16n (%/nim)

Lc: Lai sudt danh nghia trdi phi€u 16 16n (%/nim)

Dn: Khodng thdi gian tir ngay phat hanh dgt bd sung dén ngay thanh todn 13i trdi
phi€u gin nhat (s6 ngay)

E: S& ngay cta ky thanh todn 14i c6 dot phat hanh bd sung (qui dinh 13 ngay thuc
t&/365 ngay)

t: SO ky con phdi trd 1ai

k: SO 1an thanh todn 13i trong nim (k = 1 trudng hgp thanh todn hang nim, k = 2
trudng hop thanh todn 6 thing mot 1an)

S6 1ai thanh todn khi d&€n ngay thanh todn 14i dudc x4c dinh theo cong thifc sau:

L =MG x Lc/k

MG: Ménh gi4 trdi phi€u

Lc: Lai sudt danh nghia trdi phi€u 16 16n (%/nim)
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k: S6 1an thanh todn 13i trong nim (k = 1 trudng hop thanh todn hang nim, k = 2

trudng hdp thanh todn 6 thang mot 1an)
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