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GIAI PHAP HOAN THIEN THI TRUGONG VON G VIET NAM

15. LE THL THOY VAN, LE QUOC CONG - Vign Chién lutoc vit Chinh sdch Tai chinh

Muctiéu t6ng qudt cia thi truomg tai chin Vigt Nom déh ndm 2020 la phdt trién dong
b cde foai thi trntomg, mé rong cde hinh thic hoat dong trén thitrudng dé dong vién cdc
nguén huc trong va ngodi g cho phat trién kinh € - xd hdi. Tuy nhién, nhitng s6 liéu
hién thoi cho thdy, o véi muc tiéu dat ra thi cdn phdi 6 thém nhiéu gidi phdp vii mét 1o
trinh cu thé détang quy mé thi truing, timg budc khdc phuc nhimg han ché.

lugc tai chinh dén ndm 2020 va sau dé cu

thé héa bang Quyét dinh 252/2012/QD-TTg
vé Chién lugc phat trién thi tewong chiang khoan
(TTCK) giai doan 2011 - 2020 va Quyét dinh
261/2013/QD-BTC vé L& trinh phat trién thi
trwong trai phiéu (TTTP) dén nam 2020, thi dén
nim 2020, quy mé v8n hda thi truong ¢ phiéu
phén d&u dat khoang 70% GDP va téng duw no
trai phi€u khoang 38% GDP. Trong do, trai phiéu
chinh phu (TPCP) dat khoang 22% GDP, TPCP
bao lanh dat 8% GDP, trai phiéu chinh quyén dia
phuong dat 1% GDP va trai phi€u doanh nghiép
(TPDN) dat 7% GDP. Tuy nhién, dén cudi ndm
2012, quy md vén hoa thi trudmg c& phiu chi
mdi dat 26,3% GDP, du no TTTP chi€ém khoang
16,67% GDP. Tinh dén hét quy I11/2013, quy mé
thi trurong c6 phiéu médi dat khoang 29% GDP
2012, quy md TTTP dat hon 18% GDP wdc tinh
ctia nam 2013. Nhu vy, so vdi muyc tiéu dit ra thi
nhimng con s8 nay con khé khiém t&n.
Mot s8 van dé ton tai

Theo Quyét dinh 450/2012/QD-TTg vé Chién

Céu tric TTTP mdt can bdng

Thong thuong, tai cic qudc gia cd thi trudng
tai chinh tuong déi phat trién thi ty trong du no
trdi phiéu trén GDP cia TPDN sé thip hon mot
chat, déi khi ngang bang so véi TPCP. Tuy nhién,
tai Viét Nam, phan khic TPCP nédm phin cha yéu
trén thi truong, vai ty trong trong tong du no thi
truong vuet trdi so voi TPDN.

BANG 1: TY LE DU NO THI TRUSNG/GDP TAI MOT 56 QUGC GIA
(NAM 2012) ( %)

L TPDN Tang
Viét Nam 14,76 19 16,67
Thai Lan 594 15,5 749
Singapore 50 31,6 81,6
Malaysia 63,9 42,8 106,6
Han Quéc 47,9 752 1231
Trung Quéc 333 125 458

Ghi chui: {*) gbm: (i) TPCP 9,65% GDP; (i) TPCP bdo lanh: 4,85% GOP (i} TP
chinh quyén dia phitang:0,26% GDP
Nguin 86 i chinh, ADB (Asan Bond o)
C6 nhiéu nguyén nhan ly giai cho viéc thi trurong
TPDN Viét Nam ¢6 quy mé nhd, chura phat trién
50 véi TPCP, trong d6 ¢6 4 nhém chinh: Thir nhdt,
khudn khd phap ly con dang dugc hoan thién; Thir
hai, san phdm trén thi trudong chua da dang; Thir ba,
hé thdng nha dau tur trén thi truéng chua da dang.
Hién nay, du ng trai phi€u do cdc ngan hang thurong
mai nam gitr dugc thdng ké khoang 86% t3ng du ny
thi truomg; Thi fir, TTTP Viét Nam chwa c6 mdt to
chire dinh muc tin nhiém chuyén nghiép nhim tao
c0 s¢ cho cac nha diu tu ndm bit tinh hinh DN. Céc
dot phét hanh thanh cdng ctia DN tu nhan déu cé s
danh gia ciia cic mét td chirc dinh mirc tin nhiém uy
tin nuéc ngoai.
San phdm trén thi triémg vén chua @ém bdo tinh chdt
déu tu déi han

V& ngudn cung trén TTCK, cac san pham chat
lugng chu yéu t3p trung vao TPCP ky han ngén va



tréi phi€u, 8 phiéu clia nhimg DN 16, ¢6 uy tin.
Trong khi d6, chirc néng cua thi truong vén la cung
cap ngudn vdn trung, dai han bén canh ngudn van
ngén han tir hé thdng ngan hang thuong mai.

Theo th8ng ké tai cdc qudc gia trén thé gioi, ky
han théng thudng cia trai phi€u la khoang 3 - 10
nam, dic biét c6 nhimg dot phat hanh véi ky han
1én t6i 10 - 30 ndm. Tuy nhién, thyuc t&€ hién nay ¢
Viét Nam cho thdy, mic dit TPCP va TPDN thudmg
duge phat hanh véi cac ky han tir 2 - 15 nam, song
ty 1§ tring thdu cao nhét lai 1a céc trai phiéu c6
ky han du6i 5 nam, chi€ém khoang 90% khdi lugng
phat hanh.

Vi thj trudng ¢6 phi€u, chi c6 mét s8 ma cd phiéu
v8n hoa 16n la dugce cac nha du tr ndm gitr dai han
nhu: VNM, FPT... con phan 16n nhimg ma & phiéu
tam trung thuong dugc sir dung dé kiém 11 trong
thoi gian ngan, khéng mang tinh chit du te dai han.
Nguyén nhan chinh, bén canh yéu t5 loi nhuin con
la do viéc quan tri DN chura tét, dé bj anh hudmg boi
tinh hinh vi mé; théng tin khong minh bach khién
nha dau tu khéng yén tam dau tw dai han.

Y TRONG PHAT HANH TPCP VA TPCP BAO LANH THEO
KY HAN GIAI DOAN 2011 - 2013 (TINH DEN NGAY 16/8/2013) (%)

am 2012 16/8/2013
2nadm 16,1 28,6 216
3ndm 44 40,5 34,7
5ndm 35 291 323
10 ndm 49 1.8 1n4
Ngubn. Y

Nha déu ttrén thi truging chua chuyén nghiép

Hé théng nha dau tu trén TTCK Viét Nam cho dén
nay da phat trién kha da dang, Tuy nhién, trén TTTP
thi nha dau tu chinh 12 cac ngan hang thuong mai, cdn
nha déu trr cd nhén la chi thé chiém phan 16n trén thi
truong 8 phiéu. Biém chung gitra hai thi trudng chinh
1a s ving bong cua cic nha dau tu chuyén nghiép. Vai
nam gin day, thi trudng tin dung dugc siét chit khién
ngudn v8n cla cac ngan hang thuong mai du thira, tir
d6 dau tw manh vao TTTP, gitip cho cic dot phét hanh
lién tyc thanh cdng. Tuy nhién, nhu cau dau tu ca cac
ngan hang lai phu thudc vao hoat dong kinh doanh
chinh la cho vay, khién ngudn von nay khéng c6 tinh
on dinh, c6 thé giam xudng djt ngdt bat air liac nao
va khong dem lai sy phat trién bén vimg nhu mong
mudi cho thj trudng, Tuong ty v6i TTTP, ngudn vén
trén thi truong & phiéu dén tir nhém nha dau tu ci
nhan Ja kha Jén nhumg thiéu sy bén viing khi dé b tac
dong boi tam ly, tin ddn hay hoat dong cua khéi nha
dau tu ngoai.

AL CHINH - Thdng 1172013 %R

Trong khi d6, nhém nha dau tu tiém nang nhu
quy diau tr va cong ty bao hiém lai chua dugc khai
théc triét d&. Céng ty bao hiém, dic biét 1a bao hiém
nhén tho Ja mét nha dau tr phit hop véi TITP. Céc
hop déng bao hiém nhan tho thudng c6 ky han dai,
cong thém nhu cdu ¢an phai giir ty 1& an toan vén
cao, nén cic cong ty bao hiém Judn ¢6 mot ty 16 nhat
dinh TPCP trong co c&u v8n dau tr ¢lia minh nhung
do quy mé thj trudong bao hiém con nho, doanh thu
phi bao hi€m thdp nén ngudn vén dau tu vao thj
truong chua cao.

Kién nghi, hoan thién thj trugng vén Viét Nam

Dé phit trién thi truong von Viét Nam theo diing
nhimg muc tiéu duge dat ra, can c6 mét hé théng
giai phap hop ly, phat trién dong bd ca thi trudong
50 ¢ap va thir cip, khuyén khich cac trung gian dich
vu tai chinh chuyén nghiép va xiy dyng khudn khd
phiép ly. Cu thé, can tap trung vao mét s6 van dé sau:

Hoan thién cdu tric TTTP

Kinh nghiém céc quéc gia trén thé gioi cho thay,
mudn phat trién TTTP thi truéc hét cén phat trién
thi truong TPCP lam nén tang, tir d6 thuc day thi
truong TPDN. Du ng cha TPCP tai Viét Nam tuy
chiém phan 16n trong t8ng du ng nhung khi so véi
cac nudc trong khu vyc thi van con thap (Thai Lan
12 59,4%, Malaysia la 63,9%). Vi vay, dé tiép tuc phat
trién thi trudng TPCP theo L trinh phat trién TTTP
dén ndm 2020, can phai xay dung thi truong dong
bd tir khung phép ly cho dén cdc hoat dong trén thj
trudng so cap, thir cap, phat trién nha dau tu cing
nhur cac dich vu di kém. Theo d6, ¢an hoan thién co
ché& phét hanh trai phiéu, dam bao tinh thdng nhat
trong xay dung lich biéu phat hanh va thoi gian phat
hanh gitta cc chu thé, xay dung co sé phép ly cho
hoat déng giao dich san phdm phai sinh, hoan thi¢n
hé thdng nha tao 13p thi trudng.

Song song v&i dd, ¢in c6 nhimg bién phap
thic day thi truong TPDN phaét trién, nhim tao
mét kénh huy dong v6n hiéu qua cho DN, trdnh
viéc bj phy thudc vao ngudn vén tin dung ngan
hang. Nam 2012, chi c6 43 DN déng ky phat hanh
trai phiéu véi tng gia tri dat 33.737 ty dong va
phat hanh thanh cdng 24.328 ty dong, chi bang xip
xi 15% lugng TPCP va TPCP bao lanh huy déng
dugc. Tir qué trinh phat trién thi trudmg TPDN cua
cac quﬁ'c gia nhu Malaysia (dr ng TPDN chiém
42% GDP) hay Han Quéc (du ng TPDN chiém 75%
GDP), ¢6 thé thiy mét 58 diém quan trong can tap
trung trudc tién nhu:

Thir nhit, ting cudng minh bach hoa théng tin
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vé DN. Thoi gian sdp téi, Hiép hoi TTTP Vigt Nam
sé cong b3 D& an vé Trung tam thong tin trdi phiéu
cho DN. Digu nay sé gép phan phd bién thong tin
clia DN va céc dot phat hanh t6i nha dau tu rong
rai hon. Bén canh d6, can nhanh chéng hoan thién
18y y kién va ban hanh Nghi dinh thanh 1ap DN
dinh mittc tin nhiém. Kinh nghiém cia cic quéc gia
ASEAN chi ra ring su ¢6 mit cila nhimg t8 chirc
dinh mirc tn nhiém t&t 12 mot yéu t& quan trong
trén thi truong TPDN.

Thir hai, da dang héa ngudn cung san phém trén
thi trudng. Hién nay, cac dot phat hanh cia DN tap
trung vao hai loai hinh trai phiéu la trai phiéu tra
1ai dinh ky va trai phiéu chuyén d6i. Cac DN c6 thé
nghién clru phat trién thém cac loai chimg khodn c6
dam bao nhu chimg khoan hoa ng vay bat dong san
(MBS), chimg khoan dam bao béng tai san (ABS) ...
Ngoai ra, cdn c6 thé phat hanh Ky phiéu trung han
(MTN - Medijum Term Note) nhu kinh nghiém clia
Trung Quéc. Nghi dinh vé TTCK phai sinh cling can
dugc ban hanh sédm dé tang thém s lya chon cho
cac nha dau tu.

Tang cudng dau tu dai han vao TTCK

Véi TTTP, cin ting ty trong trai phi€u trung va
dai han trong co cau thi truong. Diéu nay doi hoi thi
truong phai phat trién & mdt muc cao hon, di kem
vai d6 la s 8n dinh trong béi canh kinh t& vi mo,
ting niém tin cta nha dau tu vao trdi phiéu nim gier
dai han. Muc tiéu Ia kéo dai ky han vay qua phat
hanh TPCP trong nudc giai doan 2011 - 2015 trung
binh khoang tir 4 — 6 nim va giai doan 2016 — 2020 lén
khoang tir 6 — 8 nam. Ban dau, c6 thé phat hanh thi
diém tré1 phiéu c6 ky han dai 1én tdi 30 ndm, hudng
t6i cac nha dau turla cdng ty bao hiém, quy huu tri dé
thi truong lam quen véi loai trai phi€u nay. Con véi
thj truong ¢4 phi€u, mudn khuyén khich ngudn vén
dau tu dai han thi giai phap quan trong nhat chinh la
tang cudng cbng ba thong tin va quan tri DN.

Da dang héa nha ddu tu trén thi trudng
Phaét trién hé thng nha dau tu, dic biét nha dau

tur t8 chirc 1a mét nhiém vy quan trong trén TTCK.
Trén thé' gidi, cac nha dau tu tham gia vao thi trudng

v8n rit da dang, tir ngén hang thurong mai, cong
ty bdo hiém, quy huu tri, quy tuong hé dén cac co
quan nha nudc, 6 chic tai chinh... D& mo rong co
s& nha diu tu, tnrée hét fa can cang o8 céc nha dau
tur hién c6, ting arong tinh chuyén nghiép va sau dé
s& khuyén khich su tham gia clia cac nha déu tw méi
chua c6 mit trén thi trudmg. Cy thé:

(i) Khuyén khich thanh 13p va tham gia vao thj
trudmg cua cac nha dau tu khac nhu Bao hiém tén
gtri, quy huu tri, quy déu tu, cic co quan nha nude
(SCIC, DATC) théng qua cac bién phap nhu quy
dinh ty 1& phan b6 dau tw budc phai ddu te mt phin
tai san vao chung khoan, uu dai thué, giam yéu cdu
khi thanh lap méi. Kinh nghiém tr viéc phét trién
hé thdng nha déu tu t6 chic tai khu vee ASEAN
cho thdy, hé thdng thu€ uu dai la mdt yéu t6 quan
trong thuc day cac quy déu tu tham gia vao TTCK.
Tai Singapore, thué thu nhap DN cia cong ty quan
ly quy chi Ia 10%, so voi 16,5% cua Hong Kong hay
25% clia Trung Qudc; cac quy dau tr dai han tai Théi
Lan c6 the hudng wu dai thué trong sudt 10 ndm déu
thanh 1ap quy v6i mirc khiu trir 15% thué thu nhap;

(ii) Da dang héa san phdm, dac biét 12 san pham
mang tinh phong vé (hedging) nhu chimg khoan
phéi sinh, thoai vn tir cac tap doan, tdng cong ty nha
nudc, ddp mg nhu cau ciia cac nha dau tu t6 chi;

(iii) Tang cudng thu hit nha du tw nude ngoai
bing cach tap trung phat trién thi trudng vé chiéu
sau, giam ri ro cho cdc nha dau tw nudc ngoai khi
tién hanh diu tu vao Viét Nam; néi long ty 1& nam
gitr cua khéi ngoai tai cac DN thudc nganh nghé Nha
nudc khéng can chi phéi, hodc ting ty 18 s¢ hiru t5i
da cia nha dau tu nudc ngoat 18n thong qua o8 phiéu
khong 6 quyén biéu quyét. ]
Tai liéu tham khao:
1.IMF (2011), "ASEAN-5 bond market development: Where does it stond?

Where 1s it going?” June 2011,
2.IMF(2011), "Developing ASEANS bond markets: What still need to be done”
3, 1050 (2009), “Development of instituhonal inwestors in emerging markets”
4. Nguyén Som (2013), “Hoan thién khung phdp I, thé ché nhdm thu hit c&
nha ddu tw tham gia thy trung chiing khodn Viét Nom';
5. Vii Nhit Thing (2013), “Thi truiing tedr phiéis Viét Nam: Mot s6 van dé vd gid
phdp phat tnén’, Tap chi Chiing khodn 56179,

Tién thué la cia dan,

do dan dong gop

dé phuc vu loi ich ctia nhan dan






