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NGHIEN CUU & PHAT TRIEN

Kénh huy déng von
trén thi truong chiing khoan
Viét Nam dugc gi?

Cz’ic doanh nghiép va Chinh phti ¢6 thé huy dong von trén
TTCK thdng qua phét hanh trdi phiu hoc ¢d phi€u theo luat
dinh. Tuy nhién, cong ty ¢& phan Ia loai hinh doanh nghigp c6
uu the nhat khi huy dong vdn ten TI'CI(, khong chi phdt hanh
cd pthl.l d¢ i wy bang von ¢d phin ma cdn ph&l hanh Lr'u
phi€u d€ tai g bing ng vay hay phat hanh: quyén mua ¢
phan-Right; chiing quy&n-Warrant. Cic van ban phap lut quy
dinhvé - phat hanh chiing khoén cling da dugc Chinh phti, BO ti
chinh, Uy ban chiing khodn nha nu6c ban hanh wiong ddi day
b, dac biét vén dé phat hanh ¢8 phi€u (ddu gié cd phan) gin
v6i nigm y& chiing khoan cting dugc quy dinh tai Quy&t dinh
528/QD-TTg ctia Thi widng Chinh phi ngay 14.6.2005 o
hang hod cho TTCK. Hau hél TTCK céc nude duge thanh lap
va khdi ddu tir thi trudng trdi phiu, TTCK VN ciing bét déu
thi truting trdi phi€u, cu thé 1a thi ruding trdi phi¢u chinh phi
(TPCP).

Thi truong tréi phiéu so cap

Tirnam 1991 d&n 2003, ky phiéu va trdi phi€u kho bac 1
cong cu chii yéu dé huy dong von cho ngan sich nha nude va
cho ddu wr phat trién. Pac diém cla thdfi ky nay 1a phit hanh
truc tiép qua he thong kho bac nha nude. V& mit phap Iy, no
danh diu mdt bude ién quan trong trong qua tinh chuyén ddi
va hoan thién ¢d ch€ huy ddng vn clia Nha nudc, cic loai wréi
phi€u dd phong phi va linh hoat hon rong ting giai doan, ¢6
tic dung tich cyc wong vige thu hit moi nguti din tham gia
mua trdi phiu.

Tirthing 6.1995 rd vé trudc, viée ban cac tréi phiu va tin
phi&u kho bac duc thyte hi¢n hoan t0an thdng qua mang IuGi
céc cd quan kho bac, phén 16n s tréi phi€u va tin phi€u dugc
ban cho cic ¢4 nhan, nén da din dén wéi phi€u due ban 1¢ 3
pham vi 16n. D& nam 2003, thi truding dau thiu tin phi€u Kho
bac Nha nude, Ngan hang Nha nude va B tai chinh phdi hgp
& chitc da dat k&t qué 16n ngodi du ki€n trén 15.000 ty ddng so
du ki€n 11 10,000 ty. Lai sudl wing thiu binh quan
6,189%/mim va sau d6 da giam 5%/nam. Nam 2004, B0 tai
chinh va Ngan hang Nha nutc ciing da phdi hgp (6 chic duge
48 phién déu thiu, 1Gng khdi lugng tring thau tin phicu Kho
bac Nha nude dat ky luc 1 20.364 1y ddng, nhiim dap ting nhu
ciu dAu ur cho Chinh phii theo céc chudng trinh trong diém va
chién huge cha qudc gia. Pay cling 1 nim dat khdi lugng tring
thu cao nhit tif nam 1995- 2004 (nam 1997: 2.917.5 ty dong;
nam 1998:4.011 ty ddng; nam 1999: 3.011 ty ddng; nam 2000:
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3.011 (§ ddng: nam 2001: 4.766 ty ddng; nam 2002: 8.140 ty
ddng; nam 2003: 15.901 1y ddng. Riéng TPCP do Quy hd trg
phét rién phat hanh 900.000 tréi phiu vao ngay 23.4.2004 véi
1ai sudt 8,59%/nam.

Tir khi Nghi dinh 01/2000/ND-CP vé& phat hanh TPCP
duge ban hanh, cic TPCP da duge chuéin hoa d€ niém y&t va
giao dich trén Trung (dm giao dich chig khoan. Tinh hinh didu
thiu TPCP gua Trung Bim giao dich chiing khoan-TTGDCK
TP. HCM, (i thang 7.2000 dén 16.6.2005 TTGDCK TP,
HCM i 18 chiic duge 125 dgt dau thiu wréi phiu, trong d6 sO
dot trting thiu 1a 71 dgt, ©ng gia tri wai phi€u phat hanh la
6.835,7 1y ddng. Nam 2004, TTGDCK TP. HCM da (5 chiic
dude 37 dgt diu thiu tri phiu [a nim 6 gid tri tring thiu cao
nhitda12.182,7ty ddng, bao gom: 1.420 ty ddng trdi phi€u kho
bac nha nudc, 762 1y dong trai phi€u quy hd trg phat trién va
125 1y ddng trdi phi€u chinh quyén dia phuong. Bén canh
phuong thic dau thiu theo khdi lugng, TTGDCK da dp dung
thém céc phuong thiic dau thiu Iai sudt theo coupon, béin tri
phi€u cao hogc thip hon ménh gid. Rjeng nam 2005, tinh dén
15.12.2005 TTGDCK TP.HCM da (6 chifc 32 dgt dau thiu tréi
phi€u véi tng gid r triing thiu 12 2.160 ty ddng, cho thily nim
2005 s& dot dau thu tri phidu tring thiu dat gin 45% wrong 5
nam qua. Chi i tinh hinh diu thiu réi phiu thé hi¢n qua cac
nam nhu sau:

Bang 1: K&t qua diu thiu trai phidu qua cie nim 2000- 2005

NAM | Kho biw Nhi i | Quih s PT Quy HIEY T by
Pt | Gistn | B | Gidtg [ B | Gt | B d'iitri'
wing | wing |ting PH| wing | trdng | wing | wing
PHL | ihiiu (15 thiu(y | PH | tiu | PH mium?
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00 faonz | sl 131

202 | w3 21 se0 | 1ss| | 1ams | 3w
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| Tchng | 4761 | 48117 | 1955 | 1349 |28 | 375 | 6RA1Y | 65350

Ngudn: Phong QLNY- TTGDCK TP. HCM, tinh dén ngay 30.4.2005
Do TTGDCK Ha Noi mdi di vao hoat ddng ngay
8.3.2005, chil y&u diu gia ¢d phin ctia cic DNNN CPH nén
hoat dong dilu thiu, bao linh phat hanh tréi phi€u lai p trung
GTTGDCK TP. HCM. Trong nam 2005, TTGDCK Ha Noi da
(& chitc 6 dgt dau thiu trai phi€u, huy dong duge én 200 ty
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dong.

Cuing vdi viéc phét hanh tri phi€u kho bac, Chinh phi d
cho phép phat hanh loai trdi phi€u cong trinh va trai phi€u clia
dia phuong. Nhi¢u loai trdi phi€u cong trinh duge phat hanh
nhut: tréii phiu do thj TP.HCM, muc dich sit dung vin cho xay
dung duting Nguyén Tal Thanh; trdi phicu xi mang Hoang
Thach do B tai chinh bao lanh phat hanh; trdi phi€u xi ming
Anh Son, Bit Son, trai phiéu thily dién Yaly, tréi phi€u Binh
Thuén,...

Trong niam 2005, uy tin (i chinh qudc (€ clia VN ting 1én
rO rét phén anh viée thue hién tich cue cam két clia VN tién 16
nén kinh (€ thj trudng va ddy manh tién trinh hdi nhap kinh &
quéc (& Theo 15 chife danh gid tin nhiém qudc (€ Standard &
Poor- S&P | 1] Singapore vita cong bd danh sach tin nhi¢m ctia
S&P doi vdi TPCP VN [an dau tién phat hanh ra nudc ngoai &
mifc trung binh kha- Hang B (cac hang A, B, C va D). Ngoaira,
uy tin tai chinh ctia VN di dudc thang hang tir mic “3n dinh”
1&n mifc “tich cuc™: Uy tin thi chinh chia VN vé ngoai (& & mtc
BB-/B va uy tin Qi chinh v& dng ndi (& d miic BB/B. Moody’s
Investment Services di ning mic tin nhi¢m cta VN tirB1 1én
Ba3 vao thang 7.2005. Fitch Ratings cling x€p VN & miic tin
nhi¢m BB-. Standard & Poor ciing cho ring mic di1 ¢6 su dn
dinh chinh tri cao song VN cdn ddy manh hon nifa ci cich h¢
thdng luat phip va ning cao tinh minh bach. Pgt phit hanh
TPCP tai TTCK New York vao thang 27.10.2005 da thanh
cong I6n, dat 750 tri¢u USD ting 1,5 lin gi4 tri trai phi€u du
ki¢n phét hanh Ia 500 tri¢u USD. Cic NPT quéc 1& da dit mua
vdi gid tri 1én 161 4,5 1y USD, cao gdp 6 1an tr gid chao d€ gianh
quyén mua trdi phidu. Lai suat TPCP thu tré rong dgt pht
hanh da duge diéu chinh gidm xudng mitc 7,125% thay cho
mic du tinh ban ddu B 725% (lai sudt danh nghia
6,8755/nam), thdfi han 10nam (d4o han thing 1.2006). L3 sudt
nay cao hon so véi 1ii sudl irdi phi€u kho bac My 13 4,561% doi
v6i trai phi€u 10 nim va cling cao hon mic I3 suat ciia
Indonesia va Singapore huy ddng (muic tin nhi¢m cling xap xi
nhu VN ) clia tri phi€u ¢6 cuing thosi gian huy dong 1a 10 nam
vdi 13 sudt 1an luge [ 7,8% va 8,1%. Trai phi€u nay dugc dinh
gid § mic 98,223% ménh gid. Pay la dgt phat hinh wéi phicu
qudc 1€ 1an diu tién va thanh cOng nhat rén thi truding von the
gi6i trong nhiéu ndm qua. Theo thdng k& ban diu clia Ngan
hang Credit Suissc First Boston, TPCP da dudc wén 255 NPT
16n, ¢6 uy tin rén TTTC qudc & 1Y chau A, chiu Au va chiu
My. Néu phén (& theo don vi diu w, thi cée quy ddu ur i chinh
mua 51%; nganh ngan hang mua 25%; nganh bao hiém mua
17% va cic don vi khic mua 7%. Pi¢u nay chiing to trai phiéu
VN di thu hiit duge suf quan Am cia gidi ddu wr i chinh wén
toan th& gidi, tao su'ddt phda va md ra kénh huy dong von giau
1iém nang mdi, tao nhimg diéu kién thuan Idi cho nhimg dot
huy dong von G(&p theo.

Bén canh viéc phit hanh tri phi€u chinh ph, tréi phiéu
doanh nghiép ciing da dugc phat hanh wén TTCK VN nhung
rdl it doanh nghiép phat hanh trai phi¢u dé huy dong von, cu
thé cac doanh nghigp phat hanh 1a: trai phiu chuyén déi ctia
Cong ty cd dién lanh; Cong ty ¢ phin cong nghé thdng tin-
EIS; Téng cong ty diu khi; Cong ty ¢8 phiin diu ur ha tng ky
thut-CTI va trdi phi€u cia Ngén hang diu wr—phat trién; Ngan
hang ngoai thuong. St ki¢n quan trong nhit 1a dgt phat hanh
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trai phi€u vao trung tudin thang 12.2005 clia Ngan hang ngoai
thuong VN -VCB v6i (18ng ménh gid trdi phiéu phat hanh 1a
1,200 ty ddng (m¢nh gid mdt tréi phidu 1a 100.000 ddng) d&
ting vOn diéu 1&, dugc réilt nhidu NDT 18 chifc va ¢4 nhin quan
tim, PAy R wdi phifu ghi s8, k¥ han 7 nam (phdt hanh
26. 12.2{1]5-(3510 han 26.12.2012). Nguti s hifu tri phiéu dl.x_ic
quyén sif dung 100% gid i trai phléu aé Lhuyén thanh ¢
phiéu khi VCB 0 & phan hod. Cude ddu thAu di&n ra rdl sdi dong
va néng bong, long cdng 67 NDT (§ chic dat mua 1.994,8 1y
ddng gap hon 2 lan duge chao ban (chao ban NDT 18 chic 840
ty dong).

Theo thdng k& cia Sirius Financial, sau 5 nim TTCK
hoat dong tinh dén thing 7.2005, cic trdi phicu duge niém y&l
urén TTGDCK TP. HCM c¢6 cac ky han 12 2,5,7,10 va 15 nim
vdi tOng gid tri niém y&l 1 29.964,6 ty dong gdm chii y&u Ia
TPCP, wréi phicu doanh nghi¢p (Ngan hiing diu wi-phét trién),
trdi phi¢u do thi va trdi phi€u cong trinh ¢6 [ suat nhf sau:

Béng 2: Trai phifu niém y& tai TTGDCK TP. HCM

Ky han (nam) | SO lmg i | Laisodiwd | Saini | Laisudited | ST i phica
phicu sun phicu (LS | e % | (LS i inic)
Al 5w
15 Y y-u9 75 B.59-9. 1% 21
11} 25 8.7-93 |16 B.1- 842 9
1 2 B-8.1 2
5 116 6.5- 8.8 113 6.55- 8 3
2 18 T6-8,1 17 106 1
Tuing 257 223 34

Nguén: Bau tu chiing khoan, S8 294-27.7.2005

Nhu vy wrong thdii gian qua, viéc huy dong von cha
doanh nghi¢p biing hinh thic tréi phi€u tuy da bude dau trién
khai va thuc hién tuy nhién cdn han ch& va chua thyc s phd
bién trd thanh kénh huy dong von tich cue va hi¢u qua ddi vai
doanh nghiép.

Thi trubng cd phiéu so cap

Theo muyc tiéu cla ¢§ phan hod - CPH Ia huy dong vn
ctia toan xa hdi d€ diu w ddi mai phat trién cdng nghé nhung
theo tinh hinh sd hitu o8 phén clia cic ¢d dong bén ngodi lam
cho dgt phat hanh ¢8 phi€u chua thuc su hiip din cac NDT
chién lugc. Ngoai ra, nam 2004 Bo k& hoach va diu nr da kién
nghi Thi twdng Chinh phii cho phép CPH 6 doanh nghiép ¢6
von PTNN duge chuyén déi sang hinh thitc CTCP theo NP
38/2003/ND- CP, Mot wong 6 doanh nghi¢p nay da duge
UBCKNN ¢ap phép niém y&t 1a CTCP diy va cip dién Taya
vdi gid tri niém y& 1a 36,5 1y ddng (biing 20% von diéu 1¢). Sau
hon 2 nam thue hién ND 64/2002/NP-CP, Chmh pht da ban
hanh NB 187/2004/ ND- CP ngay 16.11.2004 vé& vige chuy(.n
ddi cong ty nhi nudc thanh CTCP nhim b3 sung, sita ddi
nhiing miat han ch& clia ND 64/2002/NP-CP. Tinh tif nim
1992 dén cudi nam 2005, 1ong s6 DNNN di CPH la 2.984
doanh nghi¢p. Riéng 8 thing dau ndm 2005 ca nutc sip x&p
dugic 370 doanh nghiép, trong d6 CPH gén 300 doanh nghiép.
Thcu ong HO Xuan Hing-Ph6 Ban chi dao ddi mdi va phit
trién doanh nghiép, thi !hong qua CPH cic doanh nghiép da
thu thém 13.000 1ty ddng von xa hoi va Nha nude thu vé 12.000
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ly dnnE it ban ¢d phin dé dau wr cho mue dich khic. Trong
lung s8 ¢dc DNNN CPH ¢6 qo von nhd hon dudi 10 1y dung
chi€m hon 80%, trong d6 sO d()dnh nghiép dudi 5 1y dung
chi€m 60%: cic doanh nghi¢p c6 von wen 10 ly dung chi€m
18,5%. Trong s 2.984 doanh nghiép da CPH, s8¢0 phiin nha
mr(x nam gitt binh quén 1 46,5%. ngutii lao dong gnr 1438,1%
vaa 0 dong bcn ngoai gitr [a 15,4%, cho thly 1y 1& ¢0 phin Nha
nude s hitu van chi@m khoi luong kha 16n. Vi dic tinh nay,
lam cho khi lugng ¢& phi€u luu hanh trén TTCK VN bi han
¢hé&, 56 Iugng 8 phiu da phat hanh ¢6 khdi lugng 16n nhung
Nha nude vin con niim gitt, s& hitu, lam giam tinh thanh khodn
clia cdc b phidu nay. Tién dd CPH DNNN tir giai doan thi
diém dén nay dugc thé hién nhu sau:
Bing 3: Tién d) cd phin hoa DNNN

MNAM DNNNCPH NAM DNNN CPH

HIW2-1T 18 a2 - 217
[ 71 2003 535
] 24y 200 it
2000 212 ANIS 724
201 258

Nguén: Ban déi moi DNNN TW, Bau t chiing khoan s 255/2004&
Website B tai chinh

Qua 0 li¢u 1dng hop ctia tG&n trinh CPH DNNN cho thay
(i€n trinh CPH dién ra riit chiim, ¢6 ting tnifing nhung 1y 1€ lang
khong lién tuc, bt déu tang nhanh @ nam 2004 dén nay, quy
md ctia cic DNNN duge CPH thuding rilt nhd, lam an kém hi¢u
qué ny kho ddi rt cao, khong tim due dAu ra cho sin pham
Tmn;_. khi d6 nhimg DNNN kinh doanh ¢6 hi¢u qud, von tr20
ly dong s len, cn uy tin cao rén thuong trudng thi Nhi nudc
nim it ly 1& ¢§ phan chi phdi qud 10n, Riéng, nam 2004 Ia
nam ¢6 s0 luigng DNNN duge CPH khé 16n nhung déng tiéc
niim 2004 chi ¢6 4 DNNN CPH niém yé: wén TTGDCK TP.
HCM. Tuy nhi¢n, cic DNNN da CPH déu co budc phdl. wién
nhanh v¢ doanh thy, thu nhip nguti lao dong, von diéu I, h:g,u
qué kinh (& tang Ien kha rd. Hi¢n nay, ty suit Igi nhudn rén von
c¢ha cdc DNNN chi dat dugi 10% nhung ¢ cic DNNN CPH da
dat xap xi 20%. Qua khio sit 850 doanh nghiép CPH han mit
nam cho thiy: von diéu I¢ ting 44%; doanh thu tang 24%, I¢i
nhuin ting 140%; ndp ngan sach ting 25%; thu nhap ngudi lao
dong 1ang 12%. C8 (e chia binh quan 1a 17% va hon 87%
doanh nghiép hoat dong c6 hi¢u qua hon so truGe khi CPH.
Tmng éng s8 DNNN CPH ¢6 khoﬁng 80% doanh nghiép ()
von dudi 10 ty dong, trong 46 55 y doanh nghi¢p dui 5 ty chi€m
60% cac doanh ngmep von trén 10 ty chi chiém 18,5% Né&u
dénh gia riéng mdt sO DNNN CPH hoat dong c6 hi¢u qua va
dac biét Ia cic DN tham gia niém y& wén TTCK thi CPH Ia
didu ki¢n tién quy&t cho cic DNNN c6 thé khai théc tiém luc
13 da d& huy ddng von ctia toan xa hi thdng qua phudng thic
phat hanh CK.

Sau2 thdang dén 15. 12 2005, TI‘GDCKTP HCM da diu
gld 31 doanh nghi¢p, vdi dng gid tri 8 phan bin Ia 1.091 ty
donb Vi 'I‘I‘(:DCI( Ha Noi Lung @3 18 chife du gid dude 26 dot
cO long gid tri ¢d phin béan diu gid 1a 2.104,24 ty ddng. Cin
phai ddy manh nhanh hon nifa qué trinh cO 5 phin héa DNNN
dac biét nghién ctu phuong thite phit hinh thong qua hinh thitc
dau gia ¢d phin thco ND 187/2004/ND-CP. Py la phutng
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thic phat hanh mdi, o cac dl(,u kién cho cac doanh nghlcpcﬁ
¢d phiin héa 151 da hoa gia tri ¢ phidu phal hanh dé tham gia
TTCK VN gdp phin lam cho hing hoa ctia TTGDCK l‘l[,dy
cang ph(mg phu da dang v& s§ Iu’dng Ian chiing loai wo diéu
kién tién dé d& thu hit cac NPT, ddy manh hoat dong dau wr
chiing khéan wén TTGDCK dé TTGDCK thit su Ih TTCK
hi¢u qua.

Trong nam 2005, mdi truding kinh (& h& gidi cling nhu
VN ¢6 nhidu bién ddi 16n so vdi nhig nam trude, bén canh cic
¢¢ hdi tao cho nudc a trong viée ddy manh phat trién kinh (&
cling dit ra cho VN nhiéu thich thiic nhy s bung phat dich
clim gia cim, han han, bio luc va thién tai xdy ra lién tuc, gia
¢ nhidu sin pham hang héa ting nhanh (xang diu, phan bon,
cc ch phdm diu khi,..) din dén viéc gia tang y&u 1o diu vao
cho qué trinh san xudl kinh doanh clia cic doanh nghu,p K&t
qua GDP tang rudng 8,4%/nam 2005, cho thdly kinh &€ VN
dang trong giai doan tang tuGng (GL, nhu ciu von cho dau ur
cao va da tao suf thuin Igi cho viée huy dong: von trén TTCK,
tang khii nang ni¢m y&l ctia céic CTCP. Tinh hinh niém y&t uén
TTCK nhu sau:

Béng 4: Tinh hinh niém y&t CK tinh d&n 21,12.2005

“Tinh dfn hétinghy | Toinhjingmg | € phicu Chimg chi Triba phicu
20.12.2005 yuy

Tomg 50 CK dang 290 » I 257
nicm yét

T trong (%) JOOAN% 11,03%: 10.34% BR.62%
Khii g CK dang | 51066290 | 189,750,220 | 30000000 | 299.894.080
nicm vt

Y g () 0% 36,524 ST% 57.71%
Gii i CK dang I2AR6M.65 | 1EYT U215 | MKLKK) 299894075
Wem ve it

dﬁng e

Ty bong: (% ): 10005 545 0.93% 93.17%
Nidm vt mdi 119.852.450 42,341,700 il T1.510.750
Nicm v&1Lhi sung 13.422.120 13.822.120 1) 0

Huy piém vt il 1] 1] 1]
NiCm ye1 Ln 0 (§] 0 i}

Ngudn: vse.orgvn

V& hang hoa niém y&t trén TTGDCK, chil yéu vin [ trdi
phicu- tréi phi€u chinh phi. C8 phi€u chi€m tf 1& rél thip trén
thi tnSsng chi 11,03%. Vay, d€ c6 thu hat céic nha diu w, dac
biét 2 ¢ic nha dAu wnude ngodi, chiing ta cAn m&rng quy md
thi tnng ¢d phiﬁu-cfi phi€u clia cic doanh nghiép c6 quy md
that l(’in ¢6 phidu chia cac nganh ma Nha nudc vin con doc
quyén nhu: ngan hang buu chinh vién thdng, dn;':n Viday la
hang hod c6 t¥ sufit sinh 185 cao nhung cling c6 nhiéu rlii ro cao,
s¢ d& dat tinh thanh khoén cao ®

Cha thich:

[1] C¢ quan danh gia tai chinh hang déu thé gidi chuyén danh gia vé uy
tin tai chinh, rii ro tai chinh, dau tu, danh gia tinh hinh kinh t& cac nudc va
r.%.lng c#p cac théng tin danh gia cho cac nha kinh doanh va dau tu quéc

[2] Website Dang cdng san Viét Nam, "GDP Viét Nam tang trudng

ngoan muc”, ngay 12.12.2005.
[3] www.thanhnien.com.vn, ngay 25.12.2005
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