NGHIEN CUU & PHAT TRIEN

(Ti€p theo ky trudc)

2.4 Tang cuong hoat dong phat
hanh trai phiéu chinh pha

Kinh nghi¢m cdc nuGe cho thdy
ring & giai doan mdi hinh thanh
TTCK, ciic loai trii phiéu bao gom trdi
phicu chinh ph, trdi phidu cong ty 1a
ngudn hang hda chii yéu duge trao ddi
trén TTCK.

6} Viét Nam, myc ti¢u dit ra ban
diu, wrude khi dua TTCK vao hoat
dong 1 “1ay wdi phicu chinh pha lam
hiing hoa chii y&u trong giai doan diu”
da khong (rd thinh hién thuce. Trdi
phi€u chinh phd wy duge dua vao
niém y& sém nhung khoi lugng giao
dich lai khé thip, s& lin xudt hién giao
dich rat it vt vdi qui md khong Ién.
Nguyén nhén chii yéu 13 do:

- Lai sult trdi phi€u hién thip han
mit biing 1di suilt clia ngdn hang W 0,5
dén 1,5% niam — Hon nita trdi phicu lai
duge phat hanh qua diu lhau v bio
lanh phal hanh déu do cic 18 chie tin
dung, cdc cong ty hiao hiém mua va
nim giir va khong ¢6 nhu ciu bin lai
trong mot thdfi gian dai vi thirta von.

- Mic sinh I33i ctia trdi phi€u thip
hon nhiéu so vdi cde o6 phicu dang luu
hanh trén thi truding nén nhi diu w chi
quan tam d&n ¢4 phicu. Bén canh trdi
phiéu chinh pht, trén thi truting hién
nay con 6 trdi phicu ngan hiing diu wr.
Tuy nhién gid tri ni¢m y&t cing khong
I6n (162 ty) va quy md giao dich nhin
chung 13 nhd, chi chiém vai phin trim
trong WOng giao dich ¢l thi ruding.

Nhu viy, thi trutng trdi phicu
nhin chung I khong khi quan ci vé cd
¢h&1in qud trinh viin hinh. Do vay nén
thuc hién mdt s6 bién phdp sau diy:

® Picu chinh lai cdch@ phit hiinh
trdi phi€u chinh phi ma trong dé dic
biét chii ¥ xem xét lai ¢ ch& diéu hanh
1i sudt chi dao hién nay chua hip din
nhd diu w. Van dé 13 lam sao ¢ su
ph6i hap chit ¢hé giilta ¢ quan qudn 1y
nhd nudc, nhi phit hanh, cdc ngin
hing thuong mai dé ddm bio syt thdng

~ nhét v& Idi suil wén thi rudng, dim

bio mot s6 nguyén tic ¢d bin ¢6 thé
thye thi dudge trong cong tic xde dinh
1ai sudl. Thi du, cin xdy dung vil quéin
triét mot sO nguyén tic c¢d bin trong
vide xdce dinh i sudl TPCP va khd
ning thuc thi cdc nguyén e ndy trong
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Anh Hoa Tan

qud trinh phdt trién thi truting i chinh
Viét Nam hi¢n nay. Cu th¢ a:

- Chinh pht Ia nha phdt hanh
(nguthi vay ng) v& nguyén ly cé mife do
riii ro thanh todn th&'p nhilt nén lii suat
TPCP phii [hap nhit so vdi cde cong cu
vay ng khdc ¢6 ciing diéu ku,n phat
hanh va tai cing mot thisi di€m phat
hianh.

- Lai sudit cde loai TPCP ciing thdsi
han, i cling mot thifi diém phii bing
nhau, cong cu ¢d thasi han di hon thi lai
suit phdi cao hon va nguge lai.

- Gidng nhu'moi ¢dng cu tii chinh
khic, ldi suil ctia TPCP phdi phén dnh
quan h¢ cung ciu vé TPCP trén thi
trudsng (i thi diém phét hinh,

Tir mot s6 nguyén tic cd bin
trong xdc dinh [ai sufit TPCP néu trén,

viin dé quan trong d€ xdc dinh 1ai sudt
TPCP la 16ng hop quan hé cung — ¢iu

-v& TPCP trén thi trudng. Tuy nhién

TPCP chi hoat ddng & thi truding sd ¢ip
véi nhi¢u phuong phdp phdt hanh
nhung chuta ¢é thi trudng thit ¢ip nén
khd ning xdc dinh lii sudt TPCP dya
trén cdfs@ quan hé cung ciu vé TP hiu
nhtt khong thé thye hién duge. Mit
khic, chiing ta ciing khong thé dya vao
tinh hinh 1&i sudt trén thi rudng tin
dung bdi loai 1ai sudtndy chiu sy diéu
chinh manh mé ctia chinh séch tién 1€,
chuta phdi 12 1ai suat thi trudng. Bdi nhu
dd néu & wen, v& nguyén ly [ai sudl
TPCP la cd sd dinh hudng hinh thanh
cie loai 1ai sudlt khdc trén thi truting i
chinh. BE trdi phiu chinh phi ¢6 tinh
hiip din hon vin d& cap thidl 1a c6 sy
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cot e et x|
ddnh gid ky ludng hon trong didu

ki¢n ¢ thé duge vé tinh hinh cung —
ciu TPCP trén thi rudng gilta ciic
nhil phit hiinh. ed quan gquin 1y nhi

nude va cie ngdn himg thudng mai |

d¢ ddm bio sy thong nhit v& 1di sudt
trén thi truding va dim bdo mot s
nguyén e cd bin ¢d the thye thi
dudc trong cdng tic xdc dinh 1di sudt
ddng thdi dim bdo ldi sudt ngin hang
duge xde dinh trénocd sd tin hicu ldi

suatcde logi trdi phicu chinh phi. Cy |

th¢ 1a 1ai sudl TPCP nén dao ddng |

theo tin hi¢u thi trudng, khong qud
¢ao so vdi 1di sudt huy dOng clia cdc
ngin hang thudng mai va Lt nhién
ciing khong thé bing 1di sudl thi
truding (hdiitriiro). Nén chinged ed
ch& ddm bio lai sual TPCP. ¢ao hdn
mife lam phathodc dpdyng cdchC lai
sudt thi ndi va ¢6 dicu chinh qua cdc
nam.

® Cin da dang hoa hinh thic phat
hanh. BE cho thi tudng von thue sy
phét trién cin phii xda bd hinh thic

bén I¢ i phicu kho bac, Bdi thue hién |
bén 1¢ khong thu hit duge nhimg nhi |

ddu w1én tham gia thi truGng va TPCP
phdt hinh gua kho bae nhd nudc s¢
khong di diCu ki¢n d€ giao dich urén
thi trufng chiing khodn do thicu tinh
chudn héw. Do viy, TPCP wong thifi

gian 1di nén dude md rong phdt hanh.

thew hinh thife bin buon cu thé fa hinh
thite 1 hdp béo lanh phit hinh hay 1a
diu thiu qua trung am giuo dich
chiing khodn. Viée dp dung phudng
thie 1 hgp bio Finh phat hanh rt thich
hop trong giai doan déu hinh thanh thi
wruding, khi thi truting ¢6 xu huting thita

cung (rdi phicu. T8 hop bito lanh phit |

hanh do nhi bdo lanh chinh 1ip ra dé
phan tin rii ro gitta nhiCu nhd bdo
lanh, ddm bio bin hét khoi lugng 16n
tri phi&u trén thi truting nhanh chéng
va ¢ hi¢u qud dong thdi ting uy tin
¢ho (6 chidc phdt hanh, B&n canh d6,
vi¢c diu thiu TPCP qua trung 1am
gino dich chimg khodn s¢ gdp phin
laim $0i dong TTCK khi qui md giao
dich thit-¢ap con nhd, gidm chi phi di
vay ctia Chinh phti vi khuy&n khich
cdc nha ddu ur tham gia vio thi trutng
trdi phicu. Tuy nhién, ciing ¢in hét st
linh hoat phoi hgp hai phudng phdp
trén do6i véi Wmg loai trii phicu phét
hiinh va vio ting thdi diém cu thé nhu:
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d6i vdi loai trdi phicu dii han, ¢ thé dp
dung 10 hgp béo linh phit hanh trong
giai doan didu d¢ dim hao hin hét i
phicu. Sau khi di xdc dinh duce dién
diu (. ¢d thé thay the 1 phuong phap
diu thiu d€ tang tinh canh tranh gidm
thi€u chi phi di vay, ting tinh thanh
khodin ctia trdi phidu va o cdu cda thi
ruding tréii phicu.

Hién nay doi tidng tham gia diu
thiu. bio lanh trdi phi¢u chinh phi chit
y&u van [a cdc ngdin hing thudng mai.
¢Ong ty bio hiém. Trong hoi cdnh hoal
dong cho vay ctia h¢ thong ngan hing
dang trong giai doan tri tr¢ viéc mua
TPCP clia ciie 13 chife niy 1 nhiim muc
dich diu tva gidi quy&t tinh trang von
“dong bing™ (¢ dong von). Khi chua
¢éin ngudn von cho cic hogt dong thi ho
khong ¢6 nhu ¢au bdn lai TPCP. Do d6
mi ngudi ddu w dong dio 1d cdng
chiing chua i€p cin duge nhiu vdi
TPCP. Bidu ndy lam cho khd ning
chuy&n nhugng thilp, sybinh diing gitta
nguthi ddu W ¢d nhiin vt phip nhan
chua dude 10n trong, thi truting chuta
dude o 1ap thie surdo qud itngudii diu
wr tham gia. Vivay, vé co ch€bio linh
phit hanh vi diu thiu ¢in ¢6 nhiing
qui dinh rd rang nhiim han ché vige cic
(& chite tham gia bio lanh phat hanh e
thanh ¢ic nha ddu wr tedi phicu chinh
pht nhu hién nay v Nhi nude L phii
chi thém 1y ¢ phi bido lanh phit hanh
vi phi thanh wdn sau nay. Thi du: Cin
stra d6i Thong we 68/2000/TT-BTC vé
vide hudng din chi Gt | 5O diém vé
bdo linh v dai ly phdt hanh TPCP
trong dé ¢in qui dinh cu th& v& thai han
Vi W 1¢ nim gitr 161 da TPCP clia 10
chic bio lanh phat hanh ¢6 (he la 50%
dé wo khi ning thanh khodn cho
TPCP trén thi truting,

® Cin da dang hoa chi thé phit
hanh d€ phil hgp vdi tinh chit clia ting
loai trdi phi€u dugc phit hanh. Kho bac
Nha nudc chi phdt hanh trdi phicu
Chinh phti d& bl ddp bdi chi NSNN.
Trii phicu diu wrhuy dong von cho tin
dung diu w phdt trién cia Nhi nudc
nén giao cho quy hd g phit wicn e
ti€p phdt hanh. Trdi phi¢u diu w cho
cde cong trinh thude ngudn von ngén
sdch dia phuong theo ludt NSNN giao
cho cdc quy diu wr dia phudng thue
hién. Thi truding cing nhiéu cic 10 chie

von cta Chinh phi ciing thap. Mt
khic, viée huy dong von theo hinh
thite ndy virta da dang héa ching khodn
ddng thisi eiin duge trich nhiém st
dung von ¢6 hi¢u qua vai trich nhiém
trd ngf clia cde chi thé phat hanh.

® Ti¢u chuin héa viée phat hanh
TPCP.

Cic logi TPCP c¢an duge ticu
chudin héa khi phit hinh. Piéu nay
dude thue hién qua vice thong nhit vé
ménh gid. 1y 1& 1di suiit v cich thic
thanh todn ldi sudt cho mdi dgt phat
hainh. Lai sudt trdi phiCu phii dugc qui
dinh nhu nhau cho ciing mot loai trdi
phicu & ciing | dgt phit hinh. M lai
sudt dua ra phii hgp 19, ddm bio
nguyén tdc ed biin nhu dd néu & wén,
phtt hgp v cung cdu vévon wen thi
truting. BE TPCP ¢6 1di sudt hilp din
d6i vdi cde doi wigng diu e nén chiing
¢6 qui dinh trd trude khi mua (1ai suat
chiét khiu).

Vig¢e tiéu chuin héa khi phdt
hinh s¢ cung ¢ip cho thj tneing nhimg
thong tin vé& mog thsi diém phit hianh
vil tao didu kién thudn 1gi cho vige
hudng dan phit hinh ¢dng cy ng khice
ctia cde loai hinh doanh nghi¢p. Ticu
chufin hoa cdc tiéu chi trén con 1 tién
d& quan trong dé thye hi¢n cong tic ma
hda rong cic khiu quin 1y giao dich
dién tr va luu ky thanh todn, mot y&u
(& khong thé thicu vai | thi tnding (i
chinh hi¢n dai.

® M rong doi tigng dude tham
gia dau thiw, bio linh vi mua bén trii
phiéu trén thi truding chimg khodn.

Cin ¢ hién phdp dong vicn
khuy&h khich cdc 18 chie bio hiém xa
hoi, 16 kiem buu dicn. cic 16 chire (i

chinh, cic 1Ong cong ty 90-91 tham gia

tham gia thi chi phi cho vi¢e huy dong |

tryc iép vao thi truting chimg khodn
qua hio lanh phdt hinh va diu thiu
TPCP bhiing cdich ddn giin thi e
thainh 1ap cdc 16 chie kinh doanh
TPCP, ¢6 cic chinh sdch wu dai vé
thud cho ¢ie thu nhip ¢6 ngudn goc
TPCP, cic chinh sich v& r¢ gidp k¥
thudit hay cde e hdi chia s¢ thdong tin,
Timg bude ndi 1ong cic han ¢hé
d6i vdi cice 10 chie, ¢d nhin nguts nuise
ngoai tham gia diu W chimg khoin cho
phép cie cong ty BH nutde ngoai dang
hoat dong hop phip i Viét Nam dutic
diu i, kinh doanh ching khodn =
(Con tiep)
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