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Lam thé nao dé ¢é thé thu hiit
dong von dau tw nuée ngoai?

PGS. TS. TRAN NGOC THO

Lau nay chiing ta thudng dat ndng xu huéng tiép cén véi cac dong vén qudc té
théng qua cac nguén dau tu tryc ti€p nudc ngoai FDI nhung lai khéng chii y dén viéc
thu hut dung mc cac nguén dau tu gian ti€p FPI. Cach ti€p can nhu tu trudc tdi nay
da dan dé€n mot hau qua nghiém trong ma hién nay thi trudng tai chinh VN phai lanh
dl: dé 1a “hdi nhap nhung khéng céan déi” - déong vén FPI da Ién dén con s6 gan 26 ty
USD trong khi déng vén FPI hién khéng téi con sé 300 triéu USD.

Dé’ ¢6 thé trd 167i cho cdch dat vin
dé “Lam th& nao d€ c6 thé thu hiit
dong vén diu w nude ngoai?”,
tritde hét ching ta hily cung nhau
xem xélede nha ddu irqudc (€ sE st
dung nhitng phudng thice gi khi
mudn ddu wrra nude ngodi. Chi khi
ndo nhin di¢n duge nhitng phuong
thifc ma cdc nha diu W § cdc nude

stf dung dé diu (o ra nude ngodi thi
Chinh phii mdi ¢6 thé dua ra cdc di
sdch thich hgp. Cé ba phudng thifc
d€ ho ¢6 thé ddu wr vén ra nude
ngoaila: (1) Thong qua cdc quy dau
tv chdng khodn quéc &, (2) ¢6
phicu tiéu chudn thé gidi va (3)
chitng chi luu ky chitng khodn toan
ciu GDR- Global Depositary Re-
ceipl.

Nhu viy ¢6 hai khd ning ma
¢dc DN VN ¢6 thé ti€p can vdi dong
von i cdc nha ddu trquéc € la: (1)
Niém y&1¢d phi€u trén TTCK quéc
1€ d6i véi phuong thife 2 va 3 va (2)
ti€p cin véingudn 1ai trg Wt cdc quy
diu w nude ngoai (PTNN) ddi véi
phudng thie 1. Nhung trude hél
chiing ta hiy cing nhau xem x¢t xu
huéng gan diy dbi véi ba phudng
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thitc ddu wr trén va dinh gid kha
ning cdacdc DN VN trong viée Li€p
cin véi cdc phudng thife nay. Phin
ti€p theo 14 phin tich va ddnh gid
nhitng di&n bi€n gin day vé hoat
dong clia cic quy PTNN tai VN
clng véi nhitng gidi phdp vé mat
chinh sdch nhiim thu hit dong vén
qudc (&€ vao VN trong 1 trinh hoi
nhdp. Bai vi€tl ndy s¢ chi gidi han
c¢dc phin tich trong viée i€p ¢in d6i
véi cde dong von diu wr gidn Liép
FPI.

?_q? dau tu chiing khodn quéc
8

Khi cde nhi diu wrqudc 1& ddu
W ra nude ngodi, dice hiét [a d cde
nude dang phat ri€n, ho ludn ditra
mdt ham muc tiéu: rii ro quic (&
ti€m 4n wdng dng véi mdi danh
muc ddu tv ma ho lya chon la nhu
th& niio. Dang ddu tir theo “khiu vi
riii ro” nhu thé 1a rd't phd bi€n trén
th& gidi trong nhitng thdi gian gin
ddy. Cédch d& ding nhildé cdc nha
diu trquéc 1€ dat duge muc tidu rii
ro tuong thich vdi ldgi nhudn nhu'trén
[ bd v&n vio thong qua mdt quy
diu w qudc t&. Tuy nhién viéc ddu
w théng qua mot quy diu e nhu the
¢ nude ngodai cing ¢é nhitng phic
tap riéng do viéc mua chitng khodn
clia cde nha ddu wr qudc (& trye Uép
tai thi truding & cic nude dang phét
rién rdt 16n kém va viée nghién
cttu dé€ lya chon cd hoi ddu wr rdl
khé khin va mit nhiéu thdi gian.
Do sy phic tap cia hoatdong dau w
qudc (&€ nén viée qudn 1y chuyén
nghiép va kinh nghiém & cdc thi
trudng ¢ cdc nude sd tai 1a khong
thé thi€u dugc.

Mot s6 cdc nhd ddu tr cd xu
hudng ddu wr vao cdc quy diu w
quéc (& dadang héa d pham vi loan
cAutrén nhiéu thi rudng khdc nhau.
Nhung d8i vdi mdt s cdc nhd du
khdc, ho chf quan tAm (8i xu hudng
thit hai, ufc 1a diu tv vio mdt khu
vue, mot qudc gia hay mot loai
chitng khodn nudc ngodi nao d6 ma
théi. Nhitng ching ¢ trong thdi
gian qua cho thiy, cdc nha DPTNN
rit thich ddu trvao nhitng ¢6 phi€u
nganhngdn hing va cic DNNN doe
quyén & VN.
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S6 lugng quy dau wr “dang md™
(open-end fund) di tdng 1€n nhanh
chéng trong khodn thdi gian gén
ddy nén viéc ti€p cdn vdi nhitng
quy diu w dang md duge chuyén
moén héa cho tirng nude va khu vye
trd nén d& dang hon. Quy dau w
dang md phai thue hién nghia vy
mua lai ¢d phi¢u khi nhi ddu wr yéu
cdu. Vice mua lai ¢é thé duge thyc
hién hang ngay hodc dinh ky theo
quy dinh ctia tirng quy. Do dic diém
ndy nén quy mé ctia quy c6 thé thay
d6i tirng ngdy khi ¢6 nha diu wr mdi
tham gia mua ¢6 phi€uhodic cdc nha
ddu wrhién hitu rit tién ra khdiquy.
Qud trinh bi€n dong trong quy md
von dién ra lién e nhu thé nén
hoat déng theo mé hinh dang quy
md s& rit khé khin & nhitng qudc
gia ma ludt doanh nghiép khong
¢Ong nhan khdi niém von diéu 1é
clla mdt doanh nghiép ¢6 thé thay
ddi titng ngay. Chinh vi quy md clia
quy lién tye thay ddi nhu thé nén
quy chi tdp trung ddu w vao nhitng
14i sdn ¢d tinh thanh khodn cao, la
nhitng tai sdn ¢é thé mua hodc bin
nhanh chéng va dé& dang véi sd
lugng 16n ma khéng lam dnh hudng
nhiéu dén gid tri trudng. Ngoai ra
gid ¢6 phi€u clia quy ddu wr dang
md ludn ludn gin lién trye U€p vdi
gid tri tai san thudn (NAV) clia quy.
C& phi€u clia quy dang md khong
giao dich trén thi trudng thif cdp ma
duge giao dich tryc ti€p vdi quy
hodc cdc dai Iy duge uy quyén cia
quy. ]
Trong khi d6 quy dau tv “dang
déng” (closed- end fund) chi phdt
hanh ¢8 phi€u ra cong ching véi s6
lugng nhét dinh va quy khong thyc
hién mua lai c6 phi€u khinha ddu tr
¢6 nhu ciu bdn lai. Quy c¢6 mdt
khodng thdi gian nhit dinh khi phdt
hanh ¢8 phi€u lin diu d€ huy dong
vén va khong phdt hinh thém nita
trif trudng hgp cdc ¢6 dong hién hitu
ddngy ting v&n, Do khéng ¢6 nghia
vu bit budc phai mua lai ¢6 phi€u
khi cdc nhi ddu tu yéu cdu nén quy
¢6 thé diu tr vao nhitng tai sdn ¢6
thinh thanh khodn cao hodc la kém
tinh thanh khodn tuy theo sd thich.
Nét chuyén biét nay tao cho quy
diu w dang déng ¢6 mot 1gi the hon

50 vdiquy dau twdang md do khong
can gitt tién mat dé€ chi trd khi cdc
¢8 dong bdn lai ¢§ phi€u clia minh.
Chinh vi viy, & mot thi trudng gid
1én, quy ddu wr dang déng c6 thé
dAu wtoan bo tai sin cia minh, va
¢ mot thi trudng gid xudng, quy ddu
wdang déng sé khdng bi buge phdi
mua lai ¢ phi€u theo yéu ciu clia
nha ddu w. DB&i vdi cdc nha quin ly
quy ddu w dang déng, viéc khong
bao gidy phdi lo ldng vé viéc ddu wr
tién mdi thu dugc hodc di phé vdi
viéc mua lai 6 phi€u 12 mot I¢i the,
dic biét 1a d6i véi nhitng 16 chite
dang tim ki€m cdc cd hdi ddu e vao
cdc thi trudng ma cdc ai sdn il ¢é
tinh thanh khodn nhu & VN, hodc la
ddu wr vao cdc DN chuta niém yéled
phi€u trén TTCK. Sau khi phdt
hanh l4n diu ra cong ching, cd
phi€u clia qu¥ duge giao dich nhu
bat ky 6 phi€u nio trén TTCK tap
trung. Cdc nha dau t ¢6 thé bdn
(hoiic mua) d€ thu hdi (hodc diu tw)
von clia minh trén thi trudng thi
¢ip théng qua cdc nha mdi gidi.

So vdi quy déng, quy md c6 rat
nhiéu wtu th€ do ¢é tinh thanh khodn
161 hon vi cdc cong ty quédn 1y quy
phdi bio ddm tinh thanh khodn cho
cdc 1ai sdn cua quy va khéng tip
trung viio mot lugng 1dn cdc taisin
khé dinh duge gid tri dé c6 thé thod
méan nhu cAu mua lai vao bat ky lic
nio clia cdc ¢ ddng. Ngodira quy
md con ¢6 tinh minh bach rdt cao va
rlii ro thap hon so vdi quy déng do
quy md phdi cong bd lién tyc va
diy dii cdcthdng tin cin thi€t vé gid
tri tAi sdn rong - NAV hang ngay dé
lam cd sd cho viéc tinh todn gid tri
¢ phi€u nhim ddp @ng nhu cdu
mua lai lién we ¢ phi€u ciia cdc ¢
déng. Chinh vi nhitng vu th& nhu
trén nén gid tri tai sdn cda quy dau
w dang md chi€m (i 2/3 trong t6ng
tai sdn cla cdc quy ddu wrtrén toan
the gidi véi tong tri gid 1&n dén
khodng 12.000 ty USD va dugc dau
t vao 50.000 quy ddu trkhdc nhau,
trong d6 tai My 1a 6.942 nghin ty
USD, chiu Au 1a 3.059 nghin ty
USD va ctia tit cd cdc nudce con lai
|4 1.643 nghin ty USD,

Nhung mé hinh dang quy dong
lai rdt thich hgp cho TTCK VN dang
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trong giai doan mdi phdl tri€n nhu
hién nay vi ching bio dim dugc
ngudn von dn dinh cho cdc hoat
déng clia quy vi su &n dinh chung
cho TTCK. Cic quy PTNN ¢ VN
hién nay hiau h&l 1a cic quy déng.
Tuy nhién khi TTCK VN da phat
tri€n va di vao chiéu sauthimd hinh
dang quy md lai phit hgp hon véi xu
th& hoi nhép.

Cé phi€u chuan thé gidi - WEBS

Vio nam 1996 mdt san phim
ddu w qudc 1& mdi duge dua ra gidi
thiéu dd md ra thém cd hdi cho cde
nha ddu v nhitng cdch thie dé ding
va ¢6 hiéu qud dé hoat dong d cdc
thi rudng nude ngoai: dd i ¢d
phi€u chuin thé gidi - World Equity
Benchmark Shares (WEBS). Sin
phdm mdi nay da ddp dng nhu cdu
ngdy cing gia ting clia cdc nha diu
i quic (&, dé 1a cdc quy theo chi sd
clia mot qudc gia don 1¢ duge thiél
k€& d¢ 1di tao qud trinh thyc hién cdc
chisd chitng khodn clia quic gia dé.

WEBS dugc phdt trién bdi
cong ty W van quy lodn cdu BZW
Barclays vdi sy hdp tdc vdicong ty
vOn qudc 1€ Morgan Stanley cliing
nhitng cong ty khdc. Cong ty W vin
quy todn ciu BZW Barclays hoat
dong vdi W cdch 1a nha w vdn ddu
. Hién nay, ¢6 1t ci 17 WEBS.
Diy la sy k&t hgp gitfa cdc ¢6 phi€u
nude ngodi vi mdt sd cdng cu Lai

chinh phdi sinh da duge phdt hanh
d€ kinh doanh trén 17 thi trudng va
dugc ddnh gid bdi cdc chi s6 qubc
gia Morgan Stanley. Nhitng thi
trudng d6 1a Uc, Ao, Bi, Canada,
Phdp, Purc, Hong Kong, Y, Nhat,
Malaysia, M¢&hic6, Ha Lan,
Singapore, T4y Ban Nha, Thuy
Pién, Thuy S§, va Anh. Toan bd
WEBS dugce giao dich tai TTCK
My. S& chitng khodn ctia mdi
WEBS Ién xudng tit 16 WEBS dai
dién cho mot sy k€t hop thi vi gitta
cde quy ddu w dang dong quéc 1€,
quy ddu tdang md quéc & va quy
theo chi s8 quéc (€. Giéng nhu quy
déng, WEBS dugc niém yé€t giao
dichtrén TTCK, do vdy cdc nha dau
w ¢ thé mua hodc bdn ¢d phi€u
théng qua nhitng ngudi moi gidi clia
ho. Mitkhdc, gidng nhu quy ddu w
dang mG, WEBS s¢ phiit hinh hoic
mua lai ¢& phi€u theo nhu ¢du cia
nha diu . Chinh vi viy, WEBS sé&
dugc giao dich theo hodc gin vdi
gid trj tai sdn rong cia ching.

Nhu vdy ¢6 hai quéc gia trong
khGi ASEAN la Malaysia va
Singapore ¢ ¢6 phi€u nim trong
danh myc ciia WEBS (1). Gidi phip
khd thi nhat d€ thi trudng tai chinh
VN ¢6 thé tham gia vio WEBS
Wwong t nhu Malaysia  va
Singapore chi ¢6 thé 1a niém y&tcdc
0 phi€u ¢6 chit lugng cao clia mdt
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56 cdc DNNN doc quyén ¢6 phin
hod, 'nhu ¢6 phi€u clia cic
NHTMQD, ciac DN thudc cic linh
vue vién thong, hang khéng, v.v.
hodc ¢6 thé 1a 1t ¢ phi€u hoic
chitng chi quy ddu wetia motso cdc
quy ddu w trong nude mdi ndi 1én
trong thdi gian gan diy nhu quy
VFM. N&u Chinh phii ¢6 du dinh
hinh thanh cdc tdp doin tai chinh
ngin hing manh d€ ti€p cin vdi
dong von t cdc nha DTNN thi vige
dua ¢6 phi€u vao WEBS ¢6 thé [a
mdt gidi phdp hitu hié¢u cin phii
tinh dén.

Chiing chi luu ky chifng khodn
toan cau GDR

Cé mét cich tién Igi khdc cho
cdc nha ddu wr ¢6 duge sy da dang
hodi toan c¢du la mua ADR

(American Depositary Réccipl =

tam dich 1a chitng chi luu ky chitng
khodn tai My). BPia chi “tai My~
trong cdc thudtngr ADR ham y ciic
chitng khodn ¢d sd 1a ¢6 phi€u do
cdc cong ty khéng phdi 1a cia My
phdt hanh va dugc luu ky tai ngan
hang New York. Sau dé cic ADR
ndy ¢ thé duge giao dich trén
TTCK toan ciu. Chinh vi thé chiing
con ¢6 tén goi la ching chi luu ky
chitng khodn toin ciu (Global
Depositary Receipt- GDR). Vdi y
nghia d6, ching ta ¢6 thé goi cdc
chitng khodn niy 1a cic GDR. Cic
¢ phi€u ctia VN néu duge trién
khai thco phudng thie trén ciling
duge goi la GDR(2).

Cdc DNVN rat khé ¢6 thé phadt
hanh GDR do nhitng khdc bi¢t trong
chuin muc k& todn ciia VN va &
md1 s6 cdc nudc trén thé gidi trong
viéc lip cde bdo cdo tai chinh,
Trude mit ching ta chi ¢6 thé phét
hiang cdc GDR c¢ip I, do cic GDR
cap I khong doi hdi phdi ddp dng
ddy di cdc yéu cdu ding ky phic
tap theo nhifng tiéu chudn k€ todn
qudc (€ khdt khe (rong khi cdc
GDR cap II va cip III lai ¢6 nhitng
yéu ciu rit cao). Cdc GDR cip |
cho phép phdt hanh chitng khodn
phdt hanh ra céng ching vi thi
trudng quic (& ma khong lam thay
d6i nhiéu 1dm cdc thi tuc bdo cdo
taichinh hiénhanhcia cdc DN VN,
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Danh gia chung

Tu nhitng phin tich trén, ¢6 thé
thd'y riing trong ba phudng thie dé
chiing ta ¢6 thé thu hit dong von
nudce ngoai, thi phudng thie trude
mdt va khd thi nhdl 1a tdn dung
ngudn @itrg trede quy DPTNN hién
dang hoat dong tai VN. Trong dai
han, Chinh phu cling ¢dn ¢6 nhitng
chinh sdch d¢€ cdic DN VN ¢6 thé
HEp ¢dn vdi thi trudng von quic 1&
thong qua cdec GDR ¢ip 1 vi WEBS.
Phin con lai trong bai viétsé dé cap
dén cdc chi dé nay.

Tai sao viéc thu hiit dong vén
FPI tir cac quy DTNN van con
khiém ton?

Dién ti€n ciia nén kinh t&

Vao cudi nhitng nam 1996 da
¢616ng cong 8 quy PTNN huy dong
han 400 tricu USD vao VN nhung
do hoat dong kém hi¢u qua nén 6/8
quy gidithé vi rit von khdi VN, chi
con lai €6 hai quy 14 quy diu w

VEIL va quy diu w VFF. Giai doan |

k€ 1l khi TTCK di vio hoat ddng ti
nim 2000 dén nay chi mdi xuithién
thém mdt s6 quy PTNN nifa nhu
Meckong Enterprise Fund vdi muc
dich ddu wr vao cice cong ty W nhin
d VN, Lao va Campuchia hode nhu
quy diu w Vietnam Opportunitics
Fund vd qu§ dau w PXP Vietnam
Fund. Hién nay quy didu w VEIL
dude xem 12 quy PTNN Idn nhat va
ciing 13 nhd ddu w I6n nhit vao
TTCK VN, vdi 16ng Lii sin la 133
ricu USD. Mic dii vay, tdng cic
dong von FPI LY cic quy DTNN

_hién nay chi vio khodng 240 triéu

USD, thap hon nhiéu so véi nhitng
nim 1996.

Phén tich va ddnh gid

Mic di cic quy DPTNN da
mang lai nhitng 16i ich ddng k¢ cho
nén kinh (& trong nhitng nidm qua
nhung cdc quy nay van phdi dang
dGidién véinguy cd moi rudsng ddu
VN dang ¢6 nhitng chi¢u hudng
dién bi€n khdng theo kip véi nhiing
thay ddi ctia nén kinh 1& dang trong
giai doan hi nhdp. Nhitng yéu ké m
trong m6i trudng dau tr doi vai khu
vire dong von FPI (hé hién trén
nhiéu mit ;

Nhitng rdo cin vé ki€m sodl
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von. Nhitng quy dinh thin trong
trén cdc giao dich ctia di khodn vdn
tuy ¢in thi€t nhiim dé phong nhitng
that thodt vén trén cdn cédn thanh
todn nhung theo ddnh gid cla cdc td
chife tai chinh qudc (€ thi nhitng quy
dinh hi¢én nay 1 qud muc thin
trong. Ching han nhu cdc khdng
ch& ty 1& ndm gitf s hitu 181 da cla
cdcnha BPTNN la 30% hoijc cic quy
dinh vé& thdi han chuyén v&n ra nudc
ngodiqud lau (itnhdtciing phditrén
mdt ndm) da lam ndn long cdc nha
diu w qudc €. Theo ddnh gid clia
cdcnha kinh (€, vin dé chinh dé cic
nhi PTNN gi¥ von ¢ lai VN niim &
chd méi trudng diu w clia chiing ta
c6 toL1én hay khéng chit khdng niim
¢ cicrao can mang tinh hinh chinh.
Theo dianh gid cia 6ng Dominic
Scriven — Gidm d6¢ Dragon Capital
— VN ¢6 khi nidng thu hiit gip 2 -4
lan s& von FPI hién nay bdi GDP
ting trudng 6n dinh va hang hod ¢6
stic canh tranh v.v.. Nguyén nhin
Idn nhdl, theo ddnh gid cda nhiéu
qu§ BTNN, Ia do nhitng rao cin vé
1y 1¢ s3 hitu clia cdc nha PTNN dai
vdi cde eong Ly ¢d phan trong nude.
Theo 6ng Dominic Scriven, néu ty
I¢ nay ting Ién 49% thl VN ¢6 kha
ndng thu hiit thé m khodng 300 tri¢u
USD. Nhung hon (h€ nita viée ndi
16ng 1y 1& khdng ché ndy s€ gdp
phian ting thém khd ning canh
tranh trong viéc thu hit dong von
FPI vdi cdc nudce trong khu vuce nhu
Thdi Lan, Singapore v.v, Ty I¢ 49%
nay dya trén cd sd tham khao cic
cam k&t clia Trung Qudc trong 10
trinh gia nhip WTO.

Hé thong phdp ludt khong
ddng b va minh bach. M&i chli thé
khi tham gia TTCK déu ¢6 mot b
ludt riéng chi phdi va vin chua ¢
mdtbd ludtchung vé viée phdthinh
chitng khodn ra cong ching. Cidc
¢ong ty ¢6 phan phdt hanh ching
khodn theo Ludt doanh nghiép, cdc
ngin hang thudng mai ¢4 phan thi
phidt hanh chitng khodn theo Ludl
¢de 18 chide tin dung, cdc DNNN thi
phdt hanh chitng khodn theo Nghi
dinh 64 ctia Chinh phii vé ¢6 phin
hoéa.

Quy mo ctia TTCK cdn qud nhd
bé. Ca nudce chi c6 khéng 1di 30 DN

niém yél vdi mifc vén héa thi
trding dat chi mdi khodng 3.600 ty
dong trong dé so lugng ¢d phidu
giao dich thit su chi chi€m c6 50%
do phiin 1dn s6 ¢6 phin 1a ctia nha
nude ndm gilt, hon nita thi trudng
OTC chua dudge 1§ chde nén ¢o
phi€u ¢6 tinh thanh khodn kém.

H¢ thong k& todn ki€m todn
¢on nhicu khi€m khuy€l va thong
tin khéng minh bach. Hién nay vin
chua ¢d cic chudn muc k&€ todn
riéng dp dung cho cic DN quan ly
quy vii cde quy ddu wrching khodn.
Cdc bdo cdo i chinh ciia cic DN
niém y€tmic dd di théng qua kiém
todn nhung hdu nhu thi trudng
khong tin tudng vao cde bdo cdo
niy, dién hinh la trudng hdp thong
tin khéng minh bach di lam cho
khong biét bao nhiéu nha ddu w
thua 16 nhu trong trudng hgp cla
Cong Ly ¢6 phindd hép Ha Long va
Bibica trong thdi gian qua.

Nhitng nhin thic khong thién
cdm vé cdc quy PTNN trong hoach
dinh chinh sdch. Khi dé xuit vé mat
chinh sdch nhiim thu hit nguén vén
FPI wr cide quy BTNN, cidc cd quan
chifc niing cAn trinh nhing nhin
thite sai ldm, riing cdc quy BTNN
c¢hi ddu wr vao cic DN VN lam in
sinh 1di cao va gin lién vdi cdc quy
DTNN la nhitng khd niing lam thil
thodt von cho nén kinh 1&, C6 thé
thi'y nhitng cdich nhin khéng thin
thi¢n vdi cac quy PTNN hién nay
duge ngdm hicu thong qua cic
chinh sdch ddi vdi khu vue niy. Céc
chinh sdch thu hit vén nude ngodi
trong thdi gian qua chi thién vé
nhitng wu ddi qud mic doi vdi cdc
dong von FPL. V§inhitng nhan thic
fihu the cdc cd quan chife ning, trén
thure (&, thudng dua ra nhitng rio
¢in qud mifc cin thi€t d€ han ché
hoat déng ctia cdc quy PTNN.

Nhitng nhin thic khdng thin
thi¢n nhu (rén ty c¢6 nhitng ly &
ddng d€ thong cdm do nhitng rii ro
tidm 4n tr dong vén ndy. Tuy nhién
cling cin phdinén tinh dén viéc ndi
1dng han nita, thim chi xod bd hoan
toidn cdc rao can d€ qud trinh hoi
nhap ciia VN vio WTO dién ra
nhanh chéng hon. Nhung quan
trong hon hél 1a diéu ndy s€ lam
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cho méi trudng diu wr clia ching ta
trd nén 161 "ddng déu” hon giita hai
khu vire thu hiit vén FPI va FPL Bén
gt minh dong FPI lai ¢6 tdc dong
nguge tré lai trong viéce thu hit
dong FPI vd qua d6 cling lam gidm
di nhitng “matl ¢in d6i” nghiém
trong gifta hai dong von ndy trong
qud trinh hdi nhép.

Hon th& nira, nhitng bing
ching thye (€ trong thdi gian qua
cho thdy vin dé ciing khong phdi
chi la cdc quy PTNN bdm vén vao
nén kinh (¢ mad quan trong hon 1a
“tdc dong lan tda”. Dong vdn qudc
1€ L cdc qui DTNN chdy viao VN
trong thdi gian qua ching nhiing
mang lai mot ngudn von ding ké
phuc vu cho sy nghiép cong nghiép
hod va hién dai hod ma ching c¢on
din d€n nhitng hiéu qud tich cue
trén nhiéu mat. Pé la:

@ Ning cao ning lue qudn tri
cho cdc DN, ting thém tinh minh
bach cho thi triding tai chinh. Thong
qua viéc gép von vaocdc DN va cdce
ngan hing trong nudc nhu REE,
Bibica, Sacombank, VP Bank v.v...
cdc quy PTNN. dd hd trg cho cic
DN trong nudc ning cao ning lyc
qudn tri, ting thém tinh minh bach
trong cdc hoat dong kinh doanh vi
thiic ddy cdc DN trong nude niém
y€t ¢6 phi€u trén TTCK.

® GG6p phin ddng k€ vio su
phédt trién cda TTCK. Theo ddnh
gid cia nhiéu chuyén gia kinh (&, sy
phuc hdi ciia TTCK vio cudinhiing
nidm 2003 di ¢6 nhitng déng gdp rat
16n t cdc quy BTNN khi ho lién
tuc tham gia mua vao cdc c6 phiéu.

® Thiic dd'y sy hinh thanh clia
cdc quy ddu w chitng khodn trong
nude. MOL s6 cdc quy ddu tr trong
nudc ra ddinhu quy VEM trong thai
gian qua c6 cong rdt Idn 1Y "nguﬁn
von mbi” cla cdc quy PTNN, diy
Ja DN quén ly quy diu tién clia VN
v3i tdng s6 von diéu I1¢ 1a 16 1y
ddng. Ngoai ra, UBCKNN cing da
chophép VFM thanhlip Quy dauwr
r..hli'ng khodn VN vdi von diéu 1¢
300 ty dong. Piy cé hé duge xem
nhu 14 tin hiéu khdi dong ddu tién
cho viéc ra doi hang loat cdc quy
ddu wr trong nude va do dé 1ao ra
dong cd thu hiit thém nhiéu hon nita

cicquy BPTNN vao VN,

Cac chinh sach thu hit dong
vén quéc té

Cédc chinh sdch thu hit dong
vOn quéc & ¢6 thé hudng vio viée
khuy€n khich: (1) cdc DN ti€p cin
vdi cdc quy DTNN hoat dong tai
VN, vi (2) cdc DN trye dién tiép
¢dn v@i thi trudng von quic (€.

Chinh sdch thu hiit FPI tif cde
quy DTNN

T nhitng ddnh gid va phinlich
trén, ¢6 thé thy riing cdc gidi phdp
thu hit dong von FPI ur cde quy
DTNN nén ldp trung vao cdc nhom
gidi phdp cdi thi¢n mdi trudng ddu
wr khu vue dong von FPI - khu vue
von it tao dugc thién cdm véi cdc cd

quan chifc nang trong thdi gianqua. ~

Xod bd cdc bién phip ki€m
sodl thdi han chuyén vin ra. Nhiing
thong 1¢ chung & cdc nude 1a thudng
kiém sodt trén cdc ddng von vao va
khong dat niing qud muic hodc hiy
bé hodn toan kiém sodl von ra. Cic
chinh ‘;'uh ki€m sodl ddi vdi cde
dong von quic 1€ Lhu’dn;: 14 khong
khuyen khich ngay it dau cdc dong
von ngin han thong qua viée ddnh
thué ning trén cdc khodn 1di nhuén
(i cdc khoan diu w ngin han hodc
dp ditcdc khodn du trit bt buge tai
NHTW & mtc cao vi khong dudge
hudng 1ai. Cdc dong von ra thi rat
ndi 16ng hodc 1a khong ¢6 bat ky

Anh Hoa Tan

nhitng han ch¢ ndo. Viée xod bo
rio cdn trén cdc dong von ra chic
chin s& 12 mét trong nhitng gidi
phédp trict d€ nhal va ¢6 tdc dung
quy€1l dinh d6i vdi thu hit vén FPI
viao VN,

Ndi I6ng va tién 1di xod bo 1y
1¢ $& hitu ctia nhd PTNN. VN ¢6 thé
tham khio ty 1¢ nay ¢ Trung Qudc
trong cdc cam k€&l gia nhdp vao
WTO. B€ ting thém khd ning canh
tranh trong viée cdi thién mdi
trdng diu wr khu vye FPI va ting
thém cd hoi gia nhap sém nhdt vio
WTO ngay trong nim 2005, ty ¢
ndi long sd hitu ctia cdc nha BPTNN
nénting lén mic 49% nhucdc phin
lich & phan trén. Tuy nhién trong
wong lai gin, phdi ti€n tdi xod bod
hoan toan ty 1¢ s& hitu doi véi cdc
nha BPTNN (3).

Khin truong ban hinh Luil
chiing khodn. B§ Ludt ching khodn
s& 12 ¢ s¢ d€ TTCK phdttrién lanh
manh an oan va hi¢u qud, tranh
dude nhitng méu thudn gitta cdc b
Ludt DN, Ludt ¢dc 13 chife tin dung
va Nghi dinh vé ¢6 phin hod DNNN
ctia Chinh phi trong viéc cho phcp
cdc DN thude cdce khu vyce ctia nén
kinh & ti€p ¢in TTCK mdt cich
cong bing.

Uu dii thué€. Cédc chinh sdch uu
dai thu€ d6i véi cdc quy diu w
chitng khodn néi chung va vdi cidc
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gquy DTNN néi riéng la mdt phin
khong thé thi€u duge trong diéu
hanh kinh (€ vi m6 ctia Chinh phi
cdc nude, Theo ddnh gid clia nhiéu
nha nghién ciru, s¢ di Nhit ¢é loai
hinh cdc quy ddu wrphdt tri€n manh
mé& nhat'd chau A la do da dp dung
thanh c6ng nhi¢u chinh sdch vu dai
thué. Nhitng ki€n nghi hién nay
xoay quanh viéc Chinh phi cdn
phdi gia ting hdn nita thdi han mién
thu¢ thunhip l&n i hon 5 nam, thay
vi chi ¢é 2 ndm nhu hién nay.

C6 phin héa cdc DNNN doc
quyén. Hién nay rit nhi¢u cic quy
DPTNN dang néng long chd dgi
chiing ta hoin 11 viée ¢d phin héa
mot sG cdc NHTMQD va cic
DNNN doc quyén khdc. Cdc quy
DTNN di cong khai tuyén b6 sdn
sang ddu W manh m¢& vao cdc
DNNN nay sau khi dd ¢ phdn héa.
Rit ti€¢ 1a nhitng hda hen cia
Chinh phi vé nhitng gidi phdp
“quy&t li¢t” d€ hoan thinh xong ¢
phdn héa Victcombank trong thang
7 nim 2004 da khong thé thanh sy
thit va hién thi trudng cling hoin

todn khong th'y nhitng tin hi¢u tich

cufe no vé 10 trinh hoan 1d1¢d phin
héa cdc DNNN doc quyén.

Chinh sich dé cic DN VN
ti€p c4n vdi thi trudng von toan
ciu

Ngiy cang ¢6 nhiéu DN & cic
qudc gia dang phdt trién dang tim
cdch huy dong von biing cdch niém
y&l cdc ching khodn ctia ho ¢ cdce
TTCK nudc ngoai. Mot s& cdc DN
VN hién dang ¢6 chitng khodn niém
y&l trén TTCK ciing dang dy dinh
niém yél wén TTCK nudc ngoii
trong thdi gian sdp tdi. Nhung ud
ngaiddu tlién phdi vugt qua chinh la
nhifng rio cdn trong cdch thic “1dp
¢dc bdo cdo tai chinh™ 1a rdl khic
hi¢t nhau d tiing nudc.

Cdc DN VN muén huy ddng
von & nude ngodi bude phdi xem x€Et
hang ngin diéu ludt ¢ lién quan
dé&n viéc trinh by bdo cdo tai chinh
¢ cde nude ma ho dy linh s€ niém
y&lching khodn. Hang loatcdc cdu
héi ma cdc DN phdi dit ra khi phdi
d6i mat vdi thi trudng von toan ciu :
Liéu cdc bdo cdo tai chinh dudge
chudn bi theo cdce quy dinh c¢tia VN

PHAT TRIEN KINH TE Thi ng Hui 2005

¢ dude chdp nhin ¢ cdc TTCK
nude ngodi khdng? Ho ¢6 bi yéu cdu
phii c6 thém cdc bdo cdo bd xung
khic khong? Li¢u ring mot DN VN
nhung lai chuin bi cdc bdo cdo tai
chinh theo cdc chuin muc ké& todn
quéc 1€ cia Uy ban chuiin myc k&
todn qudc &€ (IAS) thi ¢6 dudc
khong? v.v..

Pi dén thoi diém khong thé
mudn hdn dude nita d€ dit vin dé
vé viéc Chinh phi ¢in ¢6 nhitng
chién luge d€ cde DN VN Li€p c¢dn
vdi thi trugng von qudc 1€ nhung
trvde mdt va quan trong nhal 1a
hodn thién hé thong ké todn VN
(VAS) theo nhitng chudn muc quic
(€ ma theo cdc ddnh gid thi hi¢n nay
VAS viin con ¢6 rit nhiéu khdc biét
vdi hé thdng k€ todn quoc L& (1AS).

Chinh phi cling da ¢6 nhitng
chii trugng hinh thinh cdc W@p doan
tai chinh ngan hing manh va sau dé
phdt hanh ¢d phi€u trén thi trudng
von qudc (€. Nhung trong linh vuc
ngin hang thi nhitng ti¢u chudn cia
VAS con ¢6 nhitng khdc bi¢t hon rit
nhiéu so vdi IAS. Nhitng khia canh
khdc biét chii y&u gém ¢6 phén loai
khodn vay, trich 1dp dy phong mét
von cho vay, k& todn dya trén thuc
thé phdt sinh va k& todn dya trén cd
s& tién mit. Nhung van dé 1dn nhil
lai 12 nhitng chudn muc lién quan
dén bdo hiém tién gdi theo chuin
muc quic (&, cde van dé vé cd ché
qudn ly, gidm sdt ngdn hang, cdc
thti e phd sdn va cudi cing 12 vin
dé ¢d cdu s@ hitu (4).

Ngoai ra, nhu da dé xudl &
phan trén, Chinh phii cin thi€t phai
thay d6i tr duy triét d€ trong viée 8
phan héa cdc DNNN doc quyén
nhiim ting cudng cdc ¢ phi€u ¢6
chAl lugng cao nhat niém yé&t trén
TTCK trong nudc va li€n dén ni€m
y&L rén cdc TTCK nude ngodi
thong qua cdc GDR hodc 1a cdc
WEBS.

Két luén

Liu nay ching ta thudng dat
ning xu hudng ti€p cin vdi cdc
dong v6n qudc t€ thong qua céc
nguon ddu wr trye i€p nude ngoai
FPI nhung lai khong chi ¥ dén viéce
thu hit diing mic cdc ngudn ddu w

gidn tiép FPL. Cdch ti€p cinnhu 1t
trude 16 nay da din d&én mdt hiu
qua nghié¢m (rong md hi¢n nay thi
trudng (di chinh VN phdi linh dua:
dé 1a “hdi nhdp nhung khéng cin
ddi™ - dong von FP1 da 1én dén con
6 gin 26 ty USD trong khi dong
vén FPI hién khong (6i con s 300
tri¢u USD (5). Tinh khéng cin d6i
nay di lam cho cdc DN ¢6 vén diu
t true G€p nude ngodi khong thé
chuyén héa cdc ngudn diu wr cla
minh trén TTCK va do dé khong ¢d
kha ning huy dong thém von trén
TTCK ciing nhu thodt von khi cin
thi€t. Mudn thu hit nhiéu hon nita
ngudn vén nudc ngodi trong giai
doan héi nhip sdp dén Chinh phi
nhédt thi€l ¢in phdi ¢6 nhitng “dot
phd " trong cdc chinh sdch nhiim thu
hiitnhié¢u hon nita dong von FPI viao
VN ®

Chu thich

(1) Ngoai WEBS ra, cén ¢6 ré Ching
khoan Qudc gia - Country Baskets dudc
phéat trién béi Deutsche Morgan Grenfell-
métnha tuvan dau tu va Goldman Sachs,
clng tudng ty nhu WEBS. Hién nay co 9
Country Baskets & Uc, Phap, B, Hong
Kong, Y, Nhat, Nam Phi, Anh va My. Chi
s6 diém chuén so sanh ca ching la Chi
s6 Thé gidi clia cong ty Standard &Poor.
S6 lugng ching khoan trong Country
Baskets Ién xuéng tu 45 dén 630- mot co
s& tai san I6n hon nhiéu so véi WEBS, va
chiing lam tang kha nang rang chung sé
bam theo cac chi s6 hiiu quan ctia chiing
chat ché hon so vdi WEBS. Toan bg
Country Baskets dugc giao dich tai Sd
Giao dich Ching khodn NewY ork.

(2) Nhac lai rang cac GDR chi ham y vdi
céc cong ty khang phai la clia M§.

(3) Tran Ngoc Tha - Tap chi Phat trién kinh
té s6 thang 7.2004 " Thao g8 nhiing rao
cdn khong hop Iy trong CPH cac DNNN
déc quyén”, Trong bai nay tac gia co phan
tich nhiing cd s& Iy ludn va thuc tién dé
giai thich vi sao can phai ndi 16ng va tién
tdi xod b ty 18 khéng ché sd hitu clia nha
BTNN.

(4) San chdi binh ding-Banking Sector
Review 2002-WB, trang 11.

(5) Tran Ngoc Thd — Tap chi Phat trién
kinh t& s6 thang 12.2001 “Nhiing lgi ich
trong qua trinh hdi nhap & cac nudc dang
phat trién". Trong bai nay tac gia cé phan
tich nhiing cach tinh clia WB trong viéc
mdt quéc gia hdi nhap trén cac dong vén
FPI, FP1va dong vén vay nhu thé nao la
can doi.
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