Nang cao kha ning huy dong
von cho dau tw phat trien
qua dau thav trai phiéu chinh phy
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Trung tdm Giao dich
chtrng khodn Thanh
ph6 Ho Chi Minh trong
- nhimg nim qua

Hoat dfng dhu thau
trai phiéu chinh phi qua
Trung. tam Giao dich
.chimg khoan dugc trién
khai tir thang 7-2000 khi
Trung tdm Giao dich

HUC hién chu tru'ong khai thac tbi da
I ngudn von trong nudc 8 bu dip thleu
hut ngén sach va dau tr phat trién,
nhlmg nidm gan diy, Chinh phi da khong
ngimg mé rong quy md va da dang hoéa céc
phuong thic huy dong vén nhwr: ban 18 trai
phleu chinh phu qua h¢ théng kho bac nha
nuoc, déu thau tin phleu kho bac qua Ngén
hang Nha nudc, diu thau trai phiu chinh phi
qua Trung tadm Giao dich chung khoan va bao
lanh phét hanh trai ph1eu chinh phid. Tuy
nhién, thyc t€ khdi lrgng v6n huy dong dugc
con han che N6 chua dap img dugc cung - cau
von ciia nen kinh té, nhat 1a phuong thirc déu
thau trai phiéu chinh phu tai Trung tam Giao
dich chu'ng khoan TP Hd Chi Minh. Qua hon
3 ndm tnen khai kénh huy dong von nay,
lugng von huy dong dugc deu la rat thap, tile
trung thau thap hon nh1eu so v6i khéi lu'orng
.goi thau. Vi vay, cai tién va hoan thién cac
phu'orng thirc phat hanh trai phleu chinh phud
n6i chung, phu'ong thirc dhu thau trai phiéu
chinh pht ndi riéng nhim nang cao kha nang
huy dong vén cho ngan sach nha nudc va cho
déu t phat trién 1 mot trong nhimg giai phap
vd ciing quan trong gop phan thyc hién thanh
cong sy nghiép cong nghiép hoa, hién dai hoa
dit nudc.

1 - Thye te huy dong von qua phwong
thie diu thau trai phiéu chinh phi tai

chimg khoan TP Hd Chi
Minh dugc khai truong
va chinh thirc di vao hoat
dong. Theo quy dinh hién hanh, cac to chirc
duoc phép ding ky tham gia dfu thau trai
ph1eu chinh pht gébm: cac ngén hang, cong ty
tai chinh, cac cong ty chu'ng khoén va céc tong
cong ty 90, 91. Trudc 2 ngay 5 chirc déu thau
lam viéc, Trung tdm Giao dich chimg khoan
gui thong bao phat hanh trai ph1eu chinh phi
cho cac thanh vién tham g1a diu thau. Cac
thanh vién tham gia phai mé tai khoan ky quy
va tai khoan luu ky chung khoan taj ngan hang
chi dinh va thanh vién luu ky cia Trung tim
Giao dich chimg khoan. Mic ky quy toi thiéu
5% tong khéi lwong ding ky ddu thau. Vigc
d4u thau duge thyc hién theo phuong thirc canh
tranh Iai suét (lai suit tring thau xac dinh theo
lai suit dit thau cao nhét tring thau trong
pham vi lai suat chi dao) va khong canh tranh
1ai suit (lai suat tring thau xac dinh theo ket
qua cla dAu thau canh tranh 13 suat) Kh01
lugng dau thau khong canh tranh t01 da bing
30% tong khéi lugng dyr k1en goi thau. Trudmg
hop khéi luong dang ky d4u thau khong canh
tranh vuot qué ty 1¢ toi da quy dinh thi khéi
luwong trai ph1eu dugc phép mua: tdi da phan
chia cho mobi phiéu dit thau ty 1§ thuan vé6i
khéi luo'ng dang k{ cia timg phiéu.

oTinh dén hét nim 2003, sau hon 3 nim
ké tir khi Trung tdm Giao dich chimg khoan
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TP Ho Chi Minh chinh thirc di vao hoat dong,
da c6 73 dot phat hanh trai ph1eu thong qua dau
thau (35 dot do Kho bac Nha nudc va 38 dot do
Quy H& tro phit trién phat hanh) Tuy vay, chi
cd 33/73 dot thanh cong voi tong gia tri tring
thau 12 3 283 6 dong, 40/73 dot khong thanh
cong, trong d6 c6 13 dot khong co t8 chitc nao
triing thiu vi 1ai sudt dat thiu déu cao hon Iai
suat chi dao cua By Tai chinh, 27 dot khong c6
ai dat thau. Nhin chung, ty 1¢ trai phiéu triing
thau cac nim deu thap, nhat 1a nim 2002, luong
von huy dong dugc ch1 dat 5,26% (321 t1
dong/6 100 ti dong) ke hoach huy déng vén
(hay khi Iuong goi thau).

Bang: Tinh hinh déu thau trdi phiéu chinh
phi tai Trung tim Giao d1cb chimg khoan
(2000 - 2003)

: . | TR
S6tnid| SShnos | Tongktdi | Tongkbdi IT""g’“’,"‘ TPCP
Ny | | TPCPing | wmggoi | homg it "[”h"i’t’(’;"g tring
thdu tdu | thu(f dng) | thiu (6 dng) | ding) thiu/goi
thiu (%)
Kho bac nha nidc Trung vong phat hanh
000 5 2 1601 600
000 12 10 3400 2096 1333 392
00| 12 7 2500 31 166 664
2003 6 5 1000 1697 67 672
Quy H3 trgy Pt trién phiat Eanh
002 2 5 3600 405 155 431
2003 | 18 4 1837 482 357 1943

Nguon: Trung tim Giao dich chimg khoin
TP H6 Chi Minh

Viay nguyen nhan nao 1am han ché kha ning
huy dong von thong qua phat hanh trai phiéu
chinh phd tai Trung tdm Giao dich chlmg
khoan? Theo ching tdi tp trung & mot s6 diém
sau:

- Thir nhat: Moi truong kinh t& vi mé chua
on dinh mot cich bén vimg. Nhung niam qua,
toc do ting truong kinh & (GDP) ciia nudc ta
déu dat dugc ké hoach & ra, nhung chua trong
ximg voi mirc ting dau tw. Moi truong dau tu
chua thye sy thong thoang nén khong tao ra
nhitu co hoi d€ dau tr va khai thac cac nguon
Iyc tai chinh. Bén canh d0, véi mic thu nhap

binh quan cua dan chung con thip (khoang
315USD/nguti) s& rat kho khén trong viéc ting
nhanh ngudn von dau tw dai han.

- Thir hai: Khudn khd phap 1§ vé phat hanh
va giao dich trai phleu chua hoan chinh, con ¢b
nhimg rao can doi véi céc nha dau twr khi tham
gia thi truorng Céc nha dau twca thé chua duge
tham gia d4u thu trdi phiéu, cic nha dau tu
nudce ngoal chi dugc tham gia voi mic do han
che T6 chirc thanh vién mudn tham gia dau
thau trai phiéu chinh pht phai ndp don dang ky
trye tlep tai Trung tam Giao dich chimg khoan -
noi t5 chitc diu thau. Didu d6 da gay khong it
khé khin cho chc thanh vién, nhét 13 nhimg
thanh vién & xa Trung tim Giao dich chung
khoan, lam ting chi ph1 hoat dong dbi voi
thanh vién. Quy dinh nay lai cang tré nén bt
hop Iy trong dieu kién cac ngin hang, cac cong
ty chung khoan... dang tung bude hién dai hoa
co s& vat chét k¥ thuat va he thong cdng nghe
thong tin.

- Thir ba: Chua c6 chién hroc > huy dong von
tong thé va cac ké hoach chi tiét. Nhimg nim
qua, cac thanh vién tham gia thi truong chua
thé biét dugc trong nim ké hoach, Chinh phd
du dinh quy md chimg khoan phat hanh 1a bao
nhiéu, voi co cau, thoi han ra sao, trai ph1eu
duoc phat hanh nhim muc dich g1, 13i suat va
phuong thttc phat hanh nhr thé ndo... Mit khac,
do khong du bao chinh xac dién bién thi truong
nén nhiéu khi tnen khai phat hanh trai phiéu
thu dong, thoi diém va phuong thitc phét hanh
chua phu hop voi kha ning cung {mg von clia
nén kinh té. Thyc té cho thay, hon 3 ndm qua,
céc t6 chitc tham gia d4u thiu trai phiéu chinh
ph tai Trung tam Giao dich chu'ng khoan chi
yeu la cac ngan hang thuong mai. Nhigu dot
phat hanh tra1 phleu chinh pha khong thanh
cong vi trién khai vao khoang thoi gian cac
ngan hang thurong mai - thanh vién du thau 101
vao tinh tran thiéu von dé dap @mg nhu cau
vay von ciia nén kinh té. Nguyén nhan tryc tiép
cua hién twgng nay la tir thang 6-2002 cac ngan
hang throng mai dugc phép cho vay trén co sé
14i suat thoa thuin v6i khach hang ma khong bi
rang budc bdi "l suat co ban" do Ngin hang
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Nha nuée cong bd. Mit khac, nhu cau vay von
tai cac ngén hang thuong mai gia ting véi toc
do 16m, da tac dong tryc uep dén quan hé cung -
cau von 1am cho lai suit cho vay cua cac ngin
hang thuong mai c6 xu hudng téng 1én. Trong
dieu kién d6, cac ngan hang thu'orng mai duong
nhién khong tha thiét tham gia thi tru'ong hodc
néu tham gia thi 13i sudt dat thiu s& 1a rt cao.

- Thir ar: Su ph01 két bop trong cbng tac
diéu hanh giira céc don vi c6 lién quan nhu Bo
Tai chinh, Uy ban Chimg khoan Nha nudc,
Ngan hang Thwong mai con nh1eu han ché.
Lich trinh phat hanh giita cac chii thé phat hanh
(Kho bac Nha nwoc, Quy Hb trg phat trién,
Ngan hang Nha nudc) con chong chéo, lam
giam kh niing huy dong vén clia mbi chi thé
trong cac dot phat hanh.

- Thir nam: S6 Iuong thanh vién thuc té
tham gia d4u thau con qua it. Cho dén nay, co
32 thanh vién dugc phép tham gia dAu thau trai
phleu chinh Qhu tai Trung tdm Giao dich chimg
khoan TP H6 Chi Minh, nhung mdi phién chi
¢6 mot vai, hodc khong cb t6 chitc thanh vién
nao tham gia. Sy tham gia thua thét cla cac
thanh vién khong chi 1am gidm tinh canh tranh
cta thi truong ma con lam han ché kha ning
huy dong v6n ciia cac dot phat hanh.

- Thir sau: Hoat dong cua thi truong trai
phiéu chinh pbu thit cip kém sé6i dong, tinh
thanh khoén cia thi truong thap nén khong tao
ra duogc sy ludn chuyen von trén thi truong.
Thong thuomg, trai phiéu chinh phu la cong cu
ng ¢ tinh thanh khoan cao, song voi thi truong
Viét Nam, khi dau tir vAo trai phiéu chinh phu
nha dau tu cb thé lai gap phai loai ru1 1o nay
Nguorl dau tw e ngai khi mua trai phleu vi ho
kho ¢6 thé chuyén trai phiéu thanh tién lic can
thiét.

Tuy nhién, tinh trang giao dich trai phiéu
chinh phi trén thj truong chimg khoan tip
trung kém s6i dong khong phai la hién twong
riéng c6 & Viét Nam. Ngay ca & nhimg nudc co
thi truong chimg khoan phat trién, thi truomg
chung khoan tdp trung ciing khong pha1 1a mt
dia diém 1y twdng dé tién hanh cic giao dich

Tap chi €éng san

tréi phiéu chinh phi. Da sb cac trai phiéu nay
dugc giao dich trén thi truong phi tip trung
(thi truong OTC). Nhung hién nay & nudc ta
thi trudmg OTC van chua dugc hinh thanh.

2 - Mot so giai phap nang cao khé ning
huy dong von thong qua ddu thiu trai
phiéu chinh phd tai Trung tam Giao dich
chimg khoan thanh pho Ho Chi Minh trong
nhimg nim téi

Thyc té hién nay ¢ nudc ta, he thong két cau
ha tang va co s& vat chat ky thuét ciia mdt so
nganh kinh té - x& hoi con rat thap Trong dlcu
kién nguon thu ngén séch nha nudc han ché, d&
phat trién kinh té theo huong cong nghiép hoa,
hi¢n dai h6a, Chinh phi can tiép tuc trién khai
viéc phat hanh tréi phiéu chinh ph, nhat 1a trai
phleu cong trinh. Puong nhién, @& ning cao
higu qua Von dau tu, ngoal viéc ting cuong
cong tac tham dinh dy 4n, xac dinh khdi lwong
va thoi diém huy dong von, can lya chon
phuong thirc huy dong von thich hop. C6 nh1eu
phuong thirc khac nhau, trong d6 huy dong von
qua dau thau trai phiéu chinh phé 13 mot
phuong thirc quan trong boi day la "kénh" c6
kha ndng huy dfng von VO’l thoi gian ngin,
khéi lwong 16m, chi phi thip ma phuong thic
ban 18 khong thé 1am duroc.

Kha ning huy dong vén théng qua phat
hanh tra1 phiéu chinh phu cao hay thap chiu tac
dong tong hop clia nhidu yéu 0. Song theo
ching t6i, trong nhimg nim t6i e nang cao
kh01 lugng von huy dong qua dau thau tri
ph1eu chinh pht, nhim 1 dap img day du, kip thoi
von cho cac dy an dau tu, can tap trung gidi
quyet mot s6 van dé sau:

Mot 1a, tzep tuc on dinh kinh té vi m6, ning
cao hiéu qui nén kinh té - xd hoi, lanh manh
héa moi truomg tai chinh - tién . Hoan chinh
khung phap luat vé thi trudmg trai phiéu chinh
phil, c&i tién va hoan thién phuong thirc phat
hanh va giao dich trai phi€u chinh phi tai
Trung tdm Giao dich chimg khoan.

Hai Ia hoan tIuen con tac dur bao va xdy
dimg ké hoach tong thé vé huy dong von.
Trong thoi gian tdi, can didy manh va tiép tuc
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hoan thi¢n cong tac dy bao vé thi truomg trai
phJCu chlnh phu, tr khau phat hanh trén thi
truong so cap dén hoat dong giao dich trén thi
truong thir cap va thanh ton trai phiéu. Cin
Eh01 két hop chit ché giira BO Tai chinh,
Uy ban Chung khoan Nha nudc, Ngan hang
Nha nudc va cac b, nganh c6 li€n quan, tranh
tinh trang xay dung ke hoach doc lap dan dén
chong chéo vé lich trinh phat hanh cia cac chi
thé, hay gifra cac phuong thirc phat hanh. Xay
dung ké hoach phat hanh trai phiéu chinh phii
chotu'ngkyhancuthel 2,3,5,7, 10 ndm...
va cOng b rong rai trén cac phuong tién thong
tin dai chung Diéu d6 gitip cac nha dau tr ¢b
co s& dé phan tich, danh gia va chu dong lra
chon hinh thirc dau tw phi _hop voi chién lugc
dau tu neng ciia minh, dong thoi thi tru'orng
ciing lu6n ton tai mac "la suat chuan € cac
cong cu dau tur khéc sk dung tham chiéu.

Ba 1a, da dang héa cic chu tbe phat hanh va
t6 chitc tham gia ddu thau dé nang cao tinh
canh tranh. Ngoai Kho bac Nha mréc, Quy Hb
trg phat tri€n, nén khuyén khich cac chinh
quyén dia phuong va cac co quan chinh phu
ting cuong huy dong vén thong qua du thau
trai phleu de dau ti cho cac cong trinh quan
trong cfia nén kinh t& va cic du 4 an thugc co so
ha tang c6 kha ning thu hoi vén tryc t1ep
Khuyen khich cac chii thé tham gia dau thau
bang cach ndi 16ng cac diéu kién can thiét khi
tham gia thi truorng, tang them cac chinh sach
wu dai, mién gidm thué cho cac t5 chirc tham
gia dhu thau, bao lanh phat hanh, cac nha dau
tur... Dieu d6 khong chi gbp phén nang cao kha
ndng huy déng von, da dang hoa cac cong cu
ng ma con la dleu kién d€ phét trién va hoan
thién thi truong von & nudc ta.

Bén 13, tzep tuc hoan thién co ché diu thau
va dinh gia trai ph1eu Trong thoi gian t6i nén
két h0'p t8 chirc déu thau canh tranh ve lai sut
theo gia khac bigt va gid thong nhit ma khong
canh tranh v& khéi lvong d& vira thu hit duoc
nha dau tw va nang cao ty 18 triing thau trong
tlmg phién dau thau. Cai tién phuong thic dinh
gia trai phiéu chinh phii khi phat hanh, han ché

viéc ap dit lai suit mot cach chua quan. Trude
mat Chinh ph 6 the can thiép vao thi truong
@& diéu chinh lai suit cho phit hop. Tuy nhién,
su can thigp d6 can duoc can nhic, tinh toan ky
dya trén thoi han trai phiéu, lam phat du tinh va
1ai suét chiét khau khi mua bén tréi phiéu trén
thi truong thir cép. Dong thoi tham khio thém
1ai suét trén thi tru'o'ng lien ngan hang, 13i suét
trai phleu chinh phii & cac nudc trong khu vyc
va trén thé gioi. Khi thi truong trai phiéu da di
vao on dinh, can thyc hién chinh sach ty do héa
14i suit d€ bao dam gié trai phiéu phit hop véi
quan hé cung - cau von trén thi truong.

Ném 1a, cdi tién hoat dong giao djch, thanh
toan trai phiéu chinh phi. Thyc t& cho thay trai
phiéu chinh phi chi thyc sy tré thanh moi quan
tim ca nha dAu tr néu nhimg kho khén trong
giao dich, thanh toan trai phleu duoc go bo.
Nha dau tr ¢ thé mua, ban, thanh toan gdc va
13i trai phiéu mét cach dé dang, thoi gian mua,
ban nhanh véi mic chi phi hop 1. Do d6, phai
x3y dyng mot co ché giao dich, thanh toan
thich hop, bao dam tinh thuan tién, nhanh
chong, an toan va hiéu qua. pé dat dugc didu
ndy, cin phat trién mang ludi cac t6 chirc kinh
doanh chung khoan dudi hinh thirc thanh 13p
thém cac chi nhanh, dai ly nhan 1nh & nhiéu
dia phuorng Sy gia téng vé 56 luwgng cling nhw
khong ngimg hoan thién vé chit lugng dich vu
cia mang luGi kinh doanh chimg khoan la ditu
kién quan trong d¢ thu ‘it them s6 nha dau tir
trai phleu trén trai phleu chinh phu tip trung,
tao dieu kién cho viéc mua ban chimg khoan
ctia cac nhi dhu tr & xa try s& Cong ty chung
khoan duoc thuén loi, dé dang, dong thoi con
g6p phan giam chi phi giao dich cho nha dau
fur.

Mt khac, bén canh viéc da dang cach thirc
thanh toan tien 1ai nhw: tra Jai trude, 1ai nhép
gbc, tra 1ai theo dinh ky..., can som thiét lap thi
trwong OTC d€ ting them sy hdp din va tinh
thanh kho#n cfia trai phiéu chinh phd. B&i noi
day thu'ong duogc vinhula' ch1ec chla khda van
niing" c6 thé bién céc nguon von ngan han cia
nha dau tw thanh nguén von trung va dai han
cho nén kinh . Q
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