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Tom tat

Nguoén vén trong cdc khu viee kinh té va dan cu con nhiéu tiém ndng. Bang viéc phdt hanh trdi
phiéu chinh quyén dia phirong (TPCOPP) TP.HCM cho phép huy dong va khai thdc nguén von nay
duea vao phat trién kinh té xd héi, phdt trién co sé ha tang (CSHT). Viéc xdc dinh nhu cau von, kha
néing huy dong von TPCOPP TP.HCM c¢é hiéu qud phu thudc rdt 16n vao ki thudt huy déng von trdi
phiéu. Nhitng ndi dung nay luén la van dé mang tinh thoi sw va can thiét. Bai viét da phan tich, danh
gid vé ki thudt va hiéu qua phat hanh TPCOPP TP.HCM va dé xudt nhitng gidi phdp dé hoan thién
co ché vé mat ki thudt phdt hanh nham tang cwong huy déng nguon von nay phit hop véi cdc diéu
kién cu thé ciia TP.HCM vao phat trién CSHT.

Tir khéa: Huy dong ngudn von, trai phiéu chinh quyén dia phwong, trai phiéu dé thi, TP.HCM.

Abstract

Sources of capital held by the public and economic sectors offered great potential. Municipal
bonds issued by HCMC government helps mobilize these sources of funds for socioeconomic and
infrastructure development. The determination of demands for funds and ability to efficiently raise
them greatly depended on technique in administering bond funds, and this was always considered a
topical and worth-discussing issue. This paper performed an analysis, carried out evaluation on
methods and effects concerning the issue of the local government bonds, and proposed solutions to
improve technical mechanisms meeting specific conditions of the city and facilitating the process of
raising them for infrastructure development.

Keywords: Fund raising, local bond, municipal bond, H5 Chi Minh City
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1. Giéi thiéu

Viéc thu hat cac nguén vbn dau tu da mang lai nhiéu hiéu ung tich cyuc dbi véi su phat trién
kinh té ctia TP.HCM, cu thé 1a da dong gop vao: ti 1¢ ting truong kinh té, ting truong xuat khau;
dong gop cho ngudn thu ngan sach nha nude (NSNN) trén dia ban; hinh thanh nén cac khu cong
nghiép va khu ché xuét tap trung - ctra ngd thong ra bén ngoai cua TP.HCM. Huy dong ngudn
vén TPCQDP TP.HCM cho phat trién CSHT d3 dwoc van dung tai TP.HCM trong thoi gian qua.
Tuy nhién, viéc van dung tai TP.HCM chua thuong xuyén, thém vao do, luat phap, chinh sach
va co ché huy dong ngudn vén nay con nhiéu khiém khuyét. Chinh quyén TP.HCM chua c6
duogc chién luoc va ké hoach tong thé trong viéc huy dong, khai thac va sir dung ngudn von nay
mot cach co hiéu qua vao phat trién CSHT. Do véy viéc nghién ctru dé hoan thién co ché va xay
dung cac chién luge, ké hoach dai han vé huy dong nguén vbn TPCQDP TP.HCM vao phat trién
CSHT 1a céan thiét. Bai bao tap trung chu yéu vao phén tich, danh gia huy dong ngudn vén
TPCQDP TP.HCM vao dau tu va dé xuit cac giai phap, bién phap hoan thién co ché huy dong
ngudn vén TPCQDP TP.HCM mét cach c6 hiéu qua cho dau tu phat trién CSHT nham thic day
phat trién kinh té - x4 hoi trén dia ban TP.HCM.

2. Dir liéu va phwong phap nghién ciru

Bai bao thu thap sb liéu thir cip trén co sé cac ngudn thdng ké tin cdy tir: Nién giam thong
ké, Cuc Théng ké TP.HCM, S& Ké hoach & Dau tw TP.HCM, S& Tai chinh TP.HCM, Qu§ Dau
tw tai chinh nha nu¢c TP.HCM, Uy ban Nhan dan (UBND) TP.HCM va s li¢u tir cac co quan
nha nudc c6 lién quan.

Céc phuong phap chii yéu nhu: thong ké, phan tich dinh tinh, va téng hop dugc phdi hop
trong nghién ctru dé danh gia huy dong ngudn von TPCQDP TP.HCM cho dau tur va dé xuat cac
kién nghi.

3. Huy ddng ngudn von trai phiéu chinh quyén dia phwong

3.1. Trdi phiéu chinh quyén dia phwong

TPCQDP 1a mot cong cu ng trén thi trudong tai chinh, xac nhan nghia vy ctia nha phat hanh
vé viéc tra mot khoan no géc tién vay voi s6 tién 131 vao mot ngay xac dinh.

Trai phiéu noéi chung va TPCQDP noi riéng déu c6 ménh gia, thé hién su cam két caa nha
phat hanh s& tra tién cho ngudi s¢ hiru trai phiéu vao ngay dao han va dugc huéng mot muc 13i
nhét dinh. Khoan 1ai nay dugc thanh toan theo dinh ky va dugc xac dinh trudce khi phat hanh.

Trén thi truedng tai chinh vé co ban ¢ 2 loai TPCQDP: trai phiéu no chung (TPNC) va trai
phiéu thu nhéap (TPTN). TPCQDP dam bao cac dac diém co ban cua mot chuing khoan ng duogc
niém yét va giao dich trén thi trudng chung khoan (TTCK).

- Dic diém vé chu thé phat hanh: Chu thé phat hanh 1a UBND tinh/thanh phé truc thudc
Trung wong phat hanh

- Pic diém vé ky han phat hanh: TPCQDP c6 ky han tir | ndm tré 1én. Ky han cu thé do
UBND cip tinh quyét dinh, pht hop véi nhu cau sir dung von va diéu kién thi truong.

- Pic diém vé quyén ciia ngudi s¢ hiru TPCQDP: Khoan no duoc UBND cép tinh, thanh phd
dam bao thanh toan ddy du, ding han von gdc va 1ai khi trai phiéu dén han. TPCQBP co thé
duogc dung dé ban, tang, cho, thira ké, cAm cb va chiét khau.
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- Dic diém vé 13i sudt TPCQDP: Lii sudt TPCQDP do chu thé phat hanh quyét dinh cho timg
dot phat hanh. Trai phi€u dugc phat hanh theo 1ai suat ¢o dinh, 13i suat tha noi va 1ai suat chiét
khau theo phuong an phat hanh dugc cap co6 tham quyén phé duyét.

- Bic diém vé ngudn von thanh toan: Ngudn vén thanh toan 13i va von gbc TPCQPP 1a tir
ngén sach cap tinh hodc tir nguon thu ciia cac cong trinh dau tu tr TPCQDP.

Do dic diém va ngudn tai chinh dam bao kha nang thanh toan cia TPCQDP so véi cac loai
trai phiéu khac trén thi trudng nén TPCQDP c6 murc d) an toan cao.

3.2. Huy dpng nguon von

TPCQDP 1a cong cu huy dong von cho dau tu phat trién kinh té - xa hoi cua dia phuong, dic
biét 1a CSHT. Vi vay, viéc xac dinh nhu cau von dé huy dong qua phat hanh trai phi€u phai dua
trén cac yéu to co ban sau:

- Muc tiéu, nhiém vu ké hoach phat trién kinh té - xa hdi ctia dia phuong trong nim va trong
ké hoach trung dai han;

- Téc d6 tang truong kinh té;

- Nhu céau téng v6n dau tu phat trién dia phuong;

- Chi s6 viéc lam; that nghiép; giao thong cong cong va cac chi sd cai thién an sinh xi hoi
khéc;

- Chuyén dich co cau kinh té, d6i méi cong nghé, phat trién ngudn nhén lyc dia phuong. ..

Viéc x4c dinh quy mé vén huy dong qua TPCQDP con tiy thudc vao timg loai trai phiéu la
TPNC hay TPTN.

TPCQDP dugc giao dich va thyc hién trén TTCK tap trung. bé dam bao loi ich, uy tin cho
chu thé phat hanh, tang tinh hap dan, tinh an toan cua TPCQDP, va bao vé cac nha dau tu thi
TPCQDP can thyc hién xac dinh hé so tin nhiém. X&p hang tin nhiém TPCQDP dugc dua trén
c0o sO phan tich cac yéu to co ban sau:

(1) Khuén kho phap 1i va phan cap quan li nha nudc;

(2) Tiém Iyc kinh té cta dia phuong;

(3) Nang lyc quén li, diéu hanh ctia chinh quyén dia phuong;

(4) Tinh hinh ngén sach, chinh sach tai khoa linh hoat cua dia phuong;

(5) Tinh hinh ng, kha nang thanh todn, mtrc ng cong dia phuong; va

(6) Ngu@)n tai tro, bd sung dac biét.

Trong do6, nam yéu td dau xac dinh hé s6 tin nhiém doc lap ctia chinh quyén dia phuong.
Riéng yéu to cudi cung, danh gia kha nang trong trudng hop dia phuong roi vao tinh trang cang
thang tai chinh hodc mat kha nang thanh toan, thi s¢ dugc nhan cac khoan ho trg dac biét tur
chinh quyén trung wong dé ngan chén tinh trang v& ng, mat kha nang thanh toan.

TPCQDP c6 thé van dung linh hoat cac phwong thirc phat hanh nhu: Phwong thirc bao lanh
phat hanh, dai li phat hanh, phat hanh qua S& Giao dich Chirng khoan (SGDCK) dudi hinh thire
dau thau, ban 1¢é qua céc t0 chirc tai chinh. Lai suat TPCQDP xac dinh dya trén co s¢ 1ai suat trai
phiéu chinh phu (TPCP) cung ky han, mat bang 1ai suat ngan hang hodc 1ai suat thi truong qua
dau thau canh tranh. Ngudn von thanh toan von goc va 1ai cia TPCQDP duoc lay tir nguon thu
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thué va phi chung ctia ngan sach chinh quyén dia phuong cap tinh, thanh phé ddi voi TPNC va
tir thu nhép truc tiép khai thac du an dau tu da dua vao sir dung dudi hinh thire phi d6i voi TPTN.
Phuong thuc thanh toan, co thé lua chon mot trong cac phuong thirc hodc Kkét hop cac phuong
thire sau: (1) Tra géc — phuong thirc hoan tra mét 1an khi dao han hodc tra tung ph?m theo dinh
ky hang niam hodc mot ky thich hop theo tinh hinh cy thé cta cong trinh hay két du NSNN, cac
phuong thirc nay phai duoc xac dinh va thong bao trong cac dot phat hanh; va (2) Tra 1ai trai
phiéu — phuong thirc dugc thanh toan sau theo dinh ky tiy theo loai TPCQDP phat hanh.

4. Kinh nghiém ciia cac nwéc vé phat hanh trai phiéu chinh quyén dia phwong

Céc qudc gia phat trién trén thé gioi da rat thanh cong trong viéc phat hanh TPCQDP dé du
tu xay dung va phat trién hé thong CSHT. Yéu t6 quan trong gitip cac nudc phét trién thanh cong
trong thi truong TPCQPP 1a do hé thdng phap luat twong dbi hoan chinh, phu hop da tao diéu
kién thuan lgi phat trién mot thi truong tai chinh lanh manh, dam bao duoc quyén loi cia ca
chinh quyén dia phuong 13n nha dau tu.

Dbi voi cac nude dang phat trién, hinh thire huy dong von nay gip tré ngai kha 16n vi ngudn
luc tai chinh, nang lyc tin dung dia phuong chua phat trién; trinh do, kinh nghiém va ki nang
quén li cia dia phuong con nhiéu han ché... Bén canh d6, hé théng phép luat tai chinh va khung
phap 1i cho thi truong trai phiéu ¢ nhimg nudc nay chua dugc xay dung hoan chinh. Do vay, dé
phat trién thi truong nay mot cach bén vimg, kinh nghiém cac nude cho thay:

- Mot 13, can ban hanh va hoan thién khung phép li cho thi truong TPCQDP: Luat NSNN,
phap luat ching khoan, luat thué... Vi vdy, mot hé thdng phap 1i hop 1i, 1 rang, c6 tinh kha thi
cao 12 yéu t6 quan trong hang diu mang tinh quyét dinh cho sy hinh thanh va phat trién cua thi
truong TPCQDP.

- Hai 14, phat trién thi truong tai chinh: Can c6 chinh sach phat trién cac tb chirc trung gian
tham gia vao thi truong trai phiéu ciing nhu cung cap cac dich vu tu van va giup cac nha dau tu
ra cac quyét dinh dau tu. Pong thoi tao diéu kién khuyén khich thi trudng trai phiéu thi cap phat
trién, tang tinh thanh khoan cho trai phiéu, dac biét TPCQDP.

- Ba 13, nang cao tin nhiém cho TPCQDP: Chinh quyén dia phuong can thyuc hién cac cam
két dam béo thanh toan no khi trai phiéu dén han nhu bao hiém trai phiéu, bao lanh tur trung
wong. .. nhdm ning cao mirc d6 tin nhiém cho trai phiéu chinh quyén dia phwong.

- Bdn 13, van d& vé phan cap tai chinh.

- Nam 13, chinh sach thué thu nhap phu hop.

- Séu 13, minh bach thong tin: Xay dung nhimng tiéu chuan vé cong khai hoa cac thong tin, tao
diéu kién cho cac nha dau tu tiép can thong tin dang tin cay.

5. Phén tich huy dong ngudn von trai phiéu chinh quyén dia phwong TP.HCM.
5.1. Phén tich thi truong trdi phiéu chinh quyén dia phwong, nhu cdu va quy mo diu tw

Dau niam 1994, UBND TP.HCM d¢ xuat B Tai chinh cho phép phat hanh TPCQDP (mang
tinh thi diém) dé tai trg cho du an dudng Nguyén T4t Thanh. Téng v6n dau tu cia dy an 1a 41,8
ti dong, trong d6 30 ti dong duoc huy dong dudi hinh thirc trai phiéu d6 thi (TPDT). Trai phiéu
¢6 1ai suat 15%/nam, ky han 3 nam va dugc bao dam bing ngan sich TP.HCM
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Sau khi Nghi dinh 93/2001/NB-CP ngay 12/12/2001 vé phan cip quan li mot s6 linh vuc cho
TP.HCM dugc ban hanh vao nam 2001, trong d6 cho phép TP.HCM dugc huy dong vén thong
qua phat hanh TPCQBP, quy mé ngudn von phat hanh, nhu cau von dau tw va ngudn thu NSNN
TP.HCM trong giai doan 2003-2007 (Bang 1) dién bién nhu sau:

Trong nam 2003, TP.HCM phat hanh 2.000 ti dé)ng loai TPDT ky han 2 ndm va 5 nam, thuc
té huy dong duogc 1.500 ti ddng va duoc cac dinh ché tai chinh, ngan hang mua tri phiéu. Viéc
phat hanh ban 1é¢ TPDT dugc thong qua Cong ty c6 phan ching khoan TP.HCM (bao 1anh phat
hanh va dai 1i phat hanh), hé théng ciia Kho bac Nha nudc, cac ngan hang thuong mai (NHTM),
Cong ty dich vu tiét kiém buu dién... Thong qua 2 dot phat hanh TPDT ap dung muc 1ai sut
8,52%/mam d6i voi ky han 2 nam va 9,00%/nam dbi voi ky han 5 nam da thu hat dugc céc nha
dau tu.

Niam 2004, téng sb tién huy dong 1a 2.000 ti dong. Trong d6 loai ky han 5 nam chiém ti 1&
80%, twong duong 1.600 ti ddng, loai ky han 10 ndm chiém 20%, twong dwong 400 ti ddng. Quy
dau tu phat trién d6 thi TP.HCM d3 xay dung phuong 4n phat hanh TPDT.

Nam 2005 (thang 4/2005), phat hanh trai phiéu ky han 5 ndm, v6i muc 13i suat 8,95%/nam
va 9,45%.

Vao nam 2006 UBND TP.HCM di phat hanh TPCQDP thong qua Quy dau tu phat trién do
thi TP.HCM. Trai phiéu c¢6 ménh gia 100.000 déng, ky han 10 ndm va 15 nam, 1ai suét cua trai
phiéu 13 9,25%/ndm va 9,55%/mam. Chu thé phat hanh ciing chu y dén viéc gia tang tinh thanh
khoan cia TPCQPP dé thu hut rong réi cac nha dau tu. Mic du vy, muc giao dich cia TPCQDP
1a hdu nhu khong dang ké, thiéu s6i dong, khong thu hut duge cac nha dau tu nén nhu cau vé
nguén von dau tu phat trién cho TP.HCM bi thiéu hut.

Nam 2007, ba loai TPCQDP phat hanh véi 1ai suat kha thép 7,8% cho ky han 5 nam; 8,5%
cho ky han 10 ndm, va 8,8% cho ky han 15 ndm dugc phat hanh véi cing ménh gia 100.000
ddng. Do 13i sudt thdp nén trong phién d4u thau trai phiéu cac nha dau tu khong mua trai phiéu
ky han 5 nim ma chi mua trai phiéu ky han 10 va 15 nam.

Biang 1. Quy mé ngudn von phat hanh, nhu ciu von diu tw
va ngudn thu NSNN TP.HCM tir nim 2003-2007

DVT: Ti dong

A A Ngu(“)n von dau tw
N Thu NSNN ljh; N a‘t’ _ ljh; N a‘t’
am TP.HCM von au” u von dau tw NSNN Phat hanh Khi

phat trién tir NSNN can dbi trai phiéu ac
2003 42.456 35.500 10.000 3.500 2.000 4.500
2004 47.457 40.500 10.000 2.750 2.000 5.250
2005 54.354 53.000 11.500 4.400 2.000 5.100
2006 67.254 62.000 12.500 4.700 2.000 5.800
2007 77.959 74.500 13.000 3.000 2.000 8.000

Ngudn: Website Bo Tai chinh, Website S& Tai chinh TP.HCM, Phuong 4n phat hanh trai phiéu dé thi
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Niam 2009 1a ndm dau tién TP.HCM phat hanh TPDT cho céc cong trinh ¢6 ngudn thu, cy thé
1a cho dy 4n Khu d6 thi m6i Tha Thiém véi ké hoach phat hanh 1a 4.000 ti dong. Thuc té, trai
phiéu phat hanh dat 1.540 ti d@)ng véi loai ky han 3 ndm va 5 nam theo phuong thtc bao lanh,
1ai suat 10,4%/nam (Bang 2). Pa s6 cac don vi tham gia bao lanh phat hanh 1a NHTM ¢6 phan.
Tuy nhién, két qua huy dong von tir phat hanh TPCQBP cho du 4n c¢6 ngudn thu di khong dat
duoc nhu ké hoach. Céc phién d4u thau tai SGDCK Ha Nbi chi c6 mot phién tring thau dat 0,6%
so v&i ké hoach, muc 13i suét du thau cua cac nha dau tu tang nhiéu so véi muc 13i sut tran.

Thuc té qua gan 10 ndm phat hanh TPCQDP cho thay thi trudng TPCQDP khoéng sbi dong,
mtrc d6 phat trién rat han ché. Giao dich TPCQDP trén TTCK chua dugce nha phat hanh quan
tam, ngudn von huy dong tir trai phiéu rat it so v6i tong nhu cdu vén xay dung CSHT va khong
thu hut duge sy quan tim cia cac nha dau tu (do thoi han dai va 13i suat tran thip). Trong timg
dot phat hanh TPCQBP, UBND TP.HCM giao S& Tai chinh va Quy dau tu phat trién d6 thi -
HIFU (nay 1a Cong ty dau tu tai chinh nha nudc - HFIC) ciing v6i cac S6, ban, nganh van dong,
thuyét phuc cac t6 chirc tai chinh va NHTM mua ang hg.

Bang 2. Phat hanh trai phiéu chinh quyén dia phwong TP.HCM

DVT: Ti dong

N 2 nam 3 nam 5 nam 10 nam 15 nam Téng

P rj LA sudt] o i LA sudt| .o i LA sudt| .. i LA suat| .. i LA suit| gia tri
) () ) () )
2003 | 200  8,52% 1.800 9% 2.000
2004 1.600 Z’;(;//(: 400 9% 2.000
0
2005 1.035 9’90/50‘% 965 9,55% | 2.000
8,8%- 9,15%- 9,25%-

2006 850 9.05% 525 9.25% 625 9.55% 2.000

2007 756 8,50% 742 502 2.000

2008

2009 1.540 10,4 % 1.540

2010

2011

Téng 200 1.540 6.041 1.667 2.092 11.540

Nguon: S Tai chinh TP.HCM, (¥) %/nim

5.2. Vé xdc dinh dinh mikc tin nhiém

TPDT TP.HCM tir khi phat hanh nam 2003 cho dén nay chua dugc xac dinh hang muc tin
nhiém thong qua tinh toan va phan tich cac chi tiéu tai chinh kinh t& cia mot cong ty dinh mirc
tin nhiém doc 1ap thyuc hién & trong nudc (chua co cong ty ndy) ciing nhu ngoai nude. Thuyc té
cac dot phat hanh TPDT tir 2003 dén nay, vi¢c xac dinh hang mic tin nhiém trai phiéu chi duoc
xac dinh dua trén cac co so sau:
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- Tiém lyc kinh té va ngudn thu ngan sach thanh ph

TPDT phat hanh 1a TPNC dugc dam bao chi tra bang ngudn ngén sach dia phuong, do vy,
dat trong mdi twong quan tiém lyc kinh t& va ngudn thu cua ngan sach TP.HCM thi kha ning
thanh toan no trai phiéu 1a rat cao. Trong khi d6, tir nim 2003 dén nay quy mé vén huy dong
qua cac dot phat hanh con qua nho, cho nén, da TPDT TP.HCM chua dugc danh gia tin nhi¢m
nhung van tao dugc niém tin d6i véi cac nha dau tu.

- Tinh thanh khoan ciia trai phiéu

TPDPT TP.HCM duoc giao dich trén thi truong tai chinh. Pdi cac nha dau tu ¢6 t chirc nhu
NHTM, cong ty tai chinh, cong ty bao hiém... TPPT duoc lva chon 1a danh muc dau tu vira tim
kiém loi nhuan nhung ciing giai quyét dugc nhu cu thanh khoan khi khan hiém tién mat. Cac
dot phat hanh tir nam 2005-2007, véi loi thé nay cho nén cho du tinh hinh TTCK bién dong
khong c6 1gi cho phét hanh tréi phiéu nhung TPDT TP.HCM van phat hanh thanh cong va khach
hang chu yéu trong céc dot phat hanh nay 14 cac dinh ché tai chinh, ngén hang.

5.3. Vé cdc phwong thirc phdt hanh

Viéc phat hanh TPDT TP.HCM duogc thuc hién dya trén khudn khé phap 1i quy dinh cua Nha
nuéc, cac phuong thirc phat hanh TPCQDP TP.HCM 4p dung tir nim 2003 dén nay bao gém:

- Phuong thirc bao lanh phat hanh va dai li phat hanh: Vi phuong thic bao 1anh phat hanh
va dai 1i phat hanh thong qua cac cong ty chimg khoan, cic NHTM va céc td chie tin dung co
chtrc ning theo luat dinh. Pay 1a phuong thirc duge van dung chu yéu trong cac dot phat hanh
tir ngm 2003 dén nam 2007 cia TPDT TP.HCM. Phuong thirc ndy dam bao duoc vé sb lugng
ménh gia trai phiéu phat hanh, tiét kiém duoc thoi gian va chi phi. Dac biét 1a trong nhitng nim
2007, 2009, khi tinh hinh TTCK ¢6 nhiéu dién bién phuc tap, TPDT khong con hép dan d6i voi
céc nha dau tu, Chinh quyén TP.HCM di thong qua bao lanh phét hanh véi sy tham gia ctia céc
NHTM d&é c6 thé huy dong dugc lugng von tréi phiéu cho dau tu theo ké hoach dé ra.

- Phuong thire dau thau qua SGDCK: Ap dung theo hinh thire dau thau timg dot, v6i cac hinh
thirc canh tranh va d4u thau khong canh tranh qua SGDCK, c6 gi4 ban ngang bang ménh gia.

- Phuong thirc ban 1¢: Phuong thirc nay chi dwoc ap dung cho loai trai phiéu ky han 2 nam
trong dgt phat hanh nam 2003.

Toém lai, trong tong lwong trai phiéu phat hanh tir ngm 2003 dén 2005 thi trai phiéu dwoc phat
hanh theo phwong thitc bao lanh phét hanh 13 71%, dau thau qua SGDCK chiém 7%, ban 1é qua
Cong ty c6 phan chimg khoan TP.HCM vdi tong gia tri 1a 1.050 ti dong chiém 22% trén tong
gid tri trai phiéu da phat hanh.

Tir nam 2006, tinh hinh TTCK ¢6 nhiéu chuyén bién phirc tap, dic biét 1 thi truong cb phiéu
d3 1am cho cac dot dau thau TPDT khong c6 nha dau tu tham gia hodc sé lugng tham gia rat it.
Dé dam bao cac dot thanh cong, don vi phat hanh ap dung phwong thirc chu yéu 13 bao lanh va
huéng vao déi twong nha dau tu chinh 14 cic dinh ché tai chinh, ngan hang. Qua 4 nim phat
hanh, véi tong gid tri huy dong 6.840 ti dong, thi bao linh 1a 5.756 ti dong chiém 81,5%, dau
thau 1a 1.084 ti dong chiém 18,5% (Bang 3).

Tap chi Phat trién kinh té 273 (07/2013) 2-16



Duong Thi Binh Minh & Céng sy | 9

Bang 3. Cac phuong thirc phat hanh tir 2006-2012
DVT: Ti dong

Nim Ban 1é Bio linh Piu thiu
2006 - 2.000 -
2007 - 916 1.084
2009 - 1.540 -
2012 - 3.300 -
Téng cong - 5.756 1.084

Ngudn: Bao cao Quy dau tu phat trién d6 thi TP.HCM (HIFU)

5.4. Vé i sudt huy déng nguén vén

Nguyén tic xac dinh 13i sut dya trén can cir mic 1ii suat ctia TPCP cung thoi han va thoi ky,
cong thém mot khoan chénh Iéch do mire do an toan cia TPCP cao hon TPCQDP (0,06% tuong
mg v6i mdi mot nam ky han). Trudng hop dau thau thi 13i sudt duge hinh thanh theo két qua
d4u thau trong pham vi mét bang 14i sudt thuc té cia TPCP cing ky han tai thoi diém phat hanh
cong voi bién do do Bo trudng Bo tai chinh quyét dinh.

Bing 4. S6 lwgng TPPT TP.HCM va lii suit ap dung tir 2003-2007
DVT: Ti dong

2 nam 5 nam 10 nim 15 nam R
Loai - Tong
oAt s6 Lai Sb Lai | e Lai Sb Lai | gidtri
lugng suat® | lwgng  suat® M2 suAt® | lugng suat®
2003 200 8,52 1.800 9,0 - - - - 2.000
85-
2004 - - 1.600 875 400 9,0 - - 2.000
2005 - - 1.035 8,9-9,15 - - 965 9,4-9,65 | 2.000
2006 - - 850 9,0 525 9,25 625 9,55 2.000
2007 - - 756 7.8-8,5 742 79-88 | 502 8,25-9,0 | 2.000
Tong 200 6.041 1.667 2.092 10.000

Ngudn: Quy dau tu phét trién d6 thi TP.HCM (HIFU); (*) %/ndm

Trong nam 2009, TP.HCM phat hanh TPDT dé tai tro cho du an khu d6 thi méi Tha Thiém.
Téng khi lugng trai phiéu phat hanh 13 4.000 ti ddng. Tuy nhién, do tinh hinh kinh té ¢6 nhiéu
bién dong phuc tap cho nén TP.HCM chi tién hanh duoc 5 dot phat hanh g@)m 3 dot bao lanh va
2 dot ddu thau véi két qua chi phat hanh dugc 1.540 ti dong 13i sut tir 10,4%/nam-10,5%/nam.
Tong cong khdi lwong trai phiéu phat hanh chi dat 38,5% so v6i ké hoach va déu thuc hién qua
phuong thirc bao lanh phat hanh.
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Bang 5. Két qua phat hanh TPPT TP.HCM niim 2009
DVT: Ti dong

S6 dot Ph . Khbi 1 S6 d
0 Ngay phat ,mmg, Ky Khoi lugng oK e o u:('mg * on
phat . thirc phat N ) Lii suat®  phathanh  vitham

. hanh . han thong bao n .
hanh hanh thuc hién gia
1 31/8/2009  Baolinh 3 nim 1.000 10,4% 1.000 6
2 05/9/2009  Pauthiu  5nam 500 10,5% 0 0
3 15/9/2009  Baolinh 3 nim 2.000 10,4% 500 3
4 28/9/2009  Diuthiu  5nim 500 10,5% 0 0
5 30/9/2009  Baolanh 3 nam 2.500 10,4% 40 2
Tong cong 1.540

Ngudn: Quy dau tu phat trién d6 thi TP.HCM (HIFU); (*) %/nim

Néu xem x¢ét 13i suét trén thi truong vén ngan hang, nhiing thang dau nam 2009 cho thay, 13
sudt huy dong va cho vay VND cung 6n dinh theo sy 6n dinh cua lai suat co ban. Tuy nhién,
cang thang cua 13i sudt huy dong bit dau boc 16 tir giita nam. Tur thang 7 dén thang 11, cac
NHTM lién tuc tang i sut huy dong VND, tap trung tir cac ky han dai va don ép cac ky han
ngén. Murc 13i suét cao nhat 1an luot tao cac dinh 1a 9%, 10% va 10,5%/nam. Khai niém “duong
cong 13i sudt” bi x6a nhoa khi nhidu thanh vién ap théng nhit mot mirc cao cho hau hét cac ky
han. Ngay sau quyét dinh tang 14i suat co ban cia NHNN tir 7% 1én 8% c6 higu luc tir 1/12/2009,
cac NHTM déng loat tang 1ai sudt huy dong 1€n cao, tham chi téi 10,5%/nam (chua tinh cac hinh
thire khuyén mai, cong thudng gian tiép). Dién bién 13i suét trong ntra cudi nam 2009 phan anh
kho khin thanh khoan ctia cac NHTM. Trong khoang thoi gian thang 9 va thang 10/2009 13i suét
binh quan trén thi truong lién ngén hang ciing tang cao.

Bang 6. Lii suit binh quan thi truwong lién ngan hang nim 2009

PVT: %/nam

Ky han Qua dém 1 tudn 2 tuin 1 thang 3 thang 6 thang 12 thang
VND 7,25 8,58 8,98 8,87 9,90 10,18 9,81
USD 0,91 1,21 1,06 1,78 2,22 1,89 -

Ngudn: Théng tin tir Ngan hang Nha nudce (2009)

Nhu vay c6 thé thay rang 13i sust TPCQDP ky han dai 3-5 nim mang tinh c¢6 dinh, thuc té
thip hon 1di suat ciia cic NHTM, phu hop véi quy dinh ciia Chinh phu vé xac dinh i suét
TPCQDP, song yéu t canh tranh v&i ngudn von tin dung ngan hang kém hon va diéu nay lai
dién ra trong bdi canh nén kinh té c6 lam phat cao, bi anh hudng boi tac dong cua khing hoang
kinh té tai chinh thé gi¢i nam 2008 va ngudn vén trong nén kinh té tré nén khan hiém hon.

5.5. Vé chi phi phat hanh

Chi phi bao gom:

- Chi phi in chting chi trai phiéu va bao quan, luu trir trai phiéu.

- Mirc phi dai 1i phat hanh t&i da 13 0,1% trén tong s tién trai phiéu da ban cho nha dau tu.
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- Mtrc phi bao lanh phéat hanh bang 0,15% trén tong gia tri nhan bao lanh.

- Kinh phi t6 chirc ddu thau trai phiéu bang 0,15% trén tong gia tri trai phiéu tring thau.

- Mitc phi dai 1i thanh toan trai phiéu bang 0,1% trén téng sd tién gdc 1ai trai phiéu thuc thanh
toan.

- Riéng dbi véi chi phi cong tac quan li va to chirc thye hién phat hanh, thanh toan trai phiéu,
giam sat sir dung von trai phiéu dugc tinh bang 0,2% trén tong doanh sb phat hanh, theo Diéu
13, Quyét dinh 96/2003/QD-UB ngay 12/06/2003 cia UBND TP.HCM vé viéc ban hanh Quy
ché phat hanh TPDT TP.HCM.

Bang 7. Chi phi huy dong trai phiéu qua cac nim theo ké hoach (2003-2012)
DVT: Ti dong

i Téng chi phi
Nam Von -
Lai Phi phat hanh, thanh toan (toi da)
2003 2.000 836,88 10,00
2004 2.000 1.048,00 9,46
2005 2.000 1.858,50 10,86
2006 2.000 2.103,00 11,10
2007 2.000 1.921,75 10,92
2009 1.540 482,00 8,50
2012 3.310 1.056,60 18,08
Téng 14.850 9.306,73 78,916

Nguén: Quy dau tu phat trién do thi TP.HCM (HIFU) - Phuong 4n huy déng vén phat hanh trai phiéu d6 thi
qua cac nam 2003-2012

Chi phi phat hanh va thanh toan TPCQD TP.HCM duoc xac dinh ding theo cac van ban
huéng dan ciia Bo Tai chinh va Quy ché phat hanh trai phiéu dwgc UBND TP.HCM ban hanh.
Qua cac dot phat hanh, don vi phat hanh con xem xét yéu td canh tranh phi nham giam thiéu chi
phi huy dong vén trai phiéu, ting hi¢u qua huy dong von dau tu.

5.6. Thanh todn vén géc va ldi khi ddo han

Ngu@)n tai chinh dé thanh toan 1ai va vén TPPT la nguén tir ngan sach TP.HCM. DPinh ky
thanh toan 1ai hodc vén géc trai phiéu, Kho bac nha nuéc TP.HCM thuc hién hach toan chuyén
nguén von ngan sach TP.HCM thanh toan trai phiéu sang Trung tdm luu ki dé to chuc nay thanh
toan cho khach hanh theo phwong thirc chuyén khoan.

TPDT TP.HCM la loai trai phiéu coupon, 1ai dugc thanh toan dinh ky 6 théng/lén va duoc
tinh theo 13i sut phat hanh, von géc trai phiéu duoc thanh toan mot 1an khi déo han. Tuy nhién,
thuc té cac dot phat hanh TPPT chu yéu 4p dung phuong thirc ddu thiu qua SGDCK va phuong
thirc bao lanh phat hanh, truong hop c6 chénh léch 1ai suét trang thau va 14i suat phat hanh thi
chi anh huéng dén gia thanh toan khi nha dau tu mua tréi phiéu ma khong anh huong dén lam
thay d6i 13i suét thanh toan dinh ky.
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Bang 8. Thanh toan vén gbc va 1di TPPT TP.HCM qua cic nim
DVT: Ti dong

Ngan sach thanh toan
Thoi gian —
Lai Von goc

Nam 2008 185,90 0
Nam 2009 185,90 0
Nam 2010 185,90 0
Nam 2011 185,90 0
Nam 2012 185,90 600
Nam 2013 131,60 0
Nam 2014 131,60 0
Nam 2015 131,60 0
Nam 2016 131,60 0
Nam 2017 131,60 700
Nam 2018 66,35 0
Nam 2019 66,85 0
Nam 2020 66,85 0
Nam 2021 66,85 0
Nam 2022 66,85 700
Téng cong 1.921,75 2.000

Ngudn: Cong ty diu tu tai chinh nha nuéc TP.HCM (HIFC)

Danh gia vé tinh hinh thanh toan 13i va von gbc TPDT tir nim 2003 dén nay, ngan sach TP,
HCM thuyc hién thanh toan kip thoi va dﬁy du cho nha du tu. Han muc tin nhiém va sy hép dan
ctia TPPT ngiy cang cao, ting tinh thanh khoan ciia trai phiéu trén thi truong giao dich thir cip
lam cho céc nha dau tu ¢6 t6 chirc quan tim tham gia cic dot dau thau trai phiéu voi lugng gia
tri 16n. Bén canh d6, cic co quan hitu quan ludn quan tdm xem xét nghién ctru va kién nghi ap
dung cac phuong thtrc thanh toan trai phiéu phu hop vé6i quy dinh cua Nha nudce, nhung phai
thuan ti€n, nhanh choéng, an toan va giam thiéu chi phi cho nha dau tu.

5.7. Pdnh gid huy djng nguén vén TPCQPP TP.HCM
5.7.1. Nhitng wu diém

Trén co sé phan tich thyc tién huy dong ngudn vén TPCQDP TP.HCM tir nim 2003 cho dén
nay, nhiing thanh tyu co ban dat dugc nhu sau:

Thir nhat, tao kénh huy dong vén hiéu qua cho ngan sich TP.HCM nham day manh dau tu
phat trién CSHT kinh té - x4 hoi tai TP.HCM.
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Thit hai, phat hanh TPPT TP.HCM lam ting ngudn v6n dau tu trung va dai han, co ciu ng
dia phuong chuyén dan tir ky han ngan sang ky han ngay cang dai hon phu hop vaéi nhu cau dau
tu phat trién CSHT kinh té - x8 hoi cia TP.HCM.

Thir ba, cung tmg cho thi truong tai chinh mot lwong hang hoa co chét lwong

Thir tir, gop phan 6n dinh tinh hinh tai chinh tién t¢ TP.HCM.

5.7.2. Nhitng han ché

- So véi tiém ning, quy mé cac dot phat hanh TPDT TP.HCM con han ché, chwa dap ung du
nhu cau veé von cho dau tu phat trién CSHT ctia TP.HCM.

- Cong tac 1ap ké hoach phat hanh TPCQBP chua t6t, co ché phat hanh con nhiéu bat cap lam
cho hiéu qua phat hanh chua cao.

- TPDT TP.HCM chi 1a loai TPNC, chua phat hanh dugc loai TPTN.

5.7.3. Nguyén nhén ciia nhitng han ché trong huy dong von TPCOPP TP.HCM

- Méi truong kinh t& vi md chua thuan lgi, con nhiéu ton tai yéu kém

- Hé théng chinh sach phap luat thudc linh vyc huy dong qua phat hanh trai phiéu trong giai
doan thtr nghiém chua hoan chinh va dong bg, tinh hi¢u qua va hiéu lyc chua cao, chua gan dugc
vo6i thyc t€, 1am cho viéc hudng dan thuc hién gap nhiéu kho khan.

- Co ché xac dinh 13i sudt TPDT TP.HCM chua duoc xé4c dinh rd rang, phii hop véi tinh hinh
thyec t€ thi truong.

6. Nhirng gidi phap chii yéu ning cao hi¢u qua huy déng ngudn von dén nim 2020

Céc giai phap chu yéu nang cao hidu qua huy dong ngudn vén TPCQDP TP.HCM mang tinh
hé thong, da dang. Tuy nhién, do vi tri va tam quan trong cla tirng giai phap nén cac tac gia sap
xep thir tur vu tién cac giai phap t6 chirc thuc hién theo trinh tu sau day:

6.1. Cdc gidi phdp phdt trién thi truong

Déy manh phat trién thi trudng TPCQDP trén co so thuc hién cac giai phap cha yéu sau day:

- Phat trién thi truong TPCQDP trén co s& gin két giita thi trudng chao ban so cp véi thi
truong giao dich thtr cap; xay dung duong cong 1di sudt chuan cho thi truong, cung cap thong
tin phuc vu cong tac quan li va diéu hanh thi truong dong thoi tang tinh minh bach cho thi truong
giao dich

- Trong thoi gian téi, nhdam dam bao hidu qua va giam chi phi cac dot phat hanh, nén van
dung linh hoat cac hinh thtrc bdo lanh phat hanh chi dinh va bao 1anh phat hanh c¢6 canh tranh
phi, cling nhur ting cuong dau thau canh tranh 1ai suat qua SGDCK.

- Tang tinh thanh khoan cia TPCQDP TP.HCM trén thi truong thi cp, tap trung phat hanh
trai phiéu theo 16 16n.

- Can phat trién hoat dong Repo trai phiéu va cac cong cu phai sinh cho thi truong.

- Nha phat hanh can xé4c dinh danh muc no muc tiéu, cac chi phi dai han va rii ro xay ra, td
chure hoat dong thi truong niém yét va giao dich TPDT, phat hanh dinh ky vé&i cac thong tin dugc
cong bo rong rai.
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6.2. Xdy dung hang mirc tin nhi¢m

V6i ¥ nghia hoat dong ctia t6 chiic xép hang tin nhiém d6i véi su phat trién cia TTCK néi
chung, thi truong TPCQDP noi riéng, dé som thanh lap t6 chirc xép hang tin nhiém can thiét
thuc hién cac bién phap sau:

- Chinh phti cin sém ban hanh nghi dinh vé t6 chtic va hoat dong ciia to chirc xép hang tin
nhiém.

- Pong bo hoa cac quy dinh c6 lién quan dén hoat dong cia td chirc xép hang tin nhiém.

- Pao tao ngu@)n nhén lyc cung cép cho céc td chue xép hang tin nhi€ém.

- Hop tac quéc té trong viée thanh 1ap t6 chirc xép hang tin nhiém tai VN.

V&i bdi canh VN, tién t6i thanh 1ap td chire xép hang tin nhiém va thyc hién hop tac quéc té
la mot trong nhitng diéu kién tién quyét khong thé thiéu. Viéc hd tro vé mat ki thuat, tai chinh,
dao tao s& hinh thanh nén nhitng ddm bao uy tin cho t6 chirc nay va t6 chirc xép hang tin nhiém
méi dugc thiét 1ap thudc Uy ban Ching khoan Nha nudc

Trong dai han, phat hanh TPCQBP TP.HCM can phai hoan thién theo thong 1& qudc té, chu
thé phat hanh phai dugc td chire chuyén moén xép hang tin nhi¢m. Viéc xép hang tin nhi¢ém cua
t6 chirc chuyén mén s& 1a kénh cung cap thong tin quan trong dam bao tinh khach quan, minh
bach va tin cdy cho nha dau tu khi quyét dinh dau tu trai phiéu.

6.3. Phdt trién da dang hang hoa cho thj truong

Nghién cttu van dung TPTN. Giai doan déu, phat hanh TPTN dé tai trg cho cac du an cu thé.
Céc duy 4n tai tro nay c6 kha ning hoan von trong khoang thoi gian hop li. Ngoai ngudn vén chi
tra TPTN cua du 4n con duoc dam bao chi tra truc tiép bang ngudn ngan sach TP.HCM sé& lam
tang thém chi s6 tin nhiém cho TPTN phat hanh. Trong twong lai, cAn mé rong phat hanh TPTN
gan lién vé6i timg dy 4n dau tu cong do cic don vi cong ich cia TP.HCM phat hanh c6 su bao
lanh ctia chinh quyén TP.HCM.

Gia tang TPNC b::ing viéc thuc bién cac bién phap:

- P6i méi vé co ché phén cip tai chinh giita Trung wong va dia phuong.

- Pa dang hoa cac loai hinh TPNC trén thi truong, tao nhiéu loai hang hoa c6 d6 tin nhiém
cao cho thi truong TPCQDP.

TPNC c6 thé phat hanh dudi cac hinh thirc: Trai phiéu da thoi han, trai phiéu chiét khu, trai
phiéu thanh toan timg phan, trai phiéu quyén lwa chon, trai phiéu c6 14i suat thay doi.

6.4.Vé lii sudt

Lai sudt TPCQDP TP.HCM phai duoc xac dinh dua trén nguyén tic co ban nhu sau:

- Tén trong nhitng nguyén tac ctia kinh té thi truong, vi vay, 13i suat TPCQDP TP.HCM phai
dugc xac dinh theo quan hé cung-cau von trén thi trudng. Nguyén tic ny co thé duge thyc hién
khi trai phiéu phat hanh theo phuong thirc d4u thau canh tranh.

- Trai phiéu c6 thoi gian cang dai 13i suat cang cao.

- Lai sudt TPCQDP TP.HCM cén cin cir vao 13i sudt TPCP va ldi suit huy dong cua cac
NHTM cung ky han va cung thoi ky huy dong.
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- Do su gi6i han vé quyén luc va ngudn thu ciia chinh quyén TP.HCM cho nén kha ning dam
bao ng vay ciia loai TPCQDP TP.HCM thép hon TPCP. Do vay, lai sust TPCQDP TP.HCM
phat hanh phai cao hon 1ai sudt TPCP cung ky han.

Ddi véi loai TPNC, do chinh quyén TP.HCM truc tiép phat hanh va dugc dam bao bé“mg cac
nguén thu 6n dinh cua ngan sach TP.HCM, c6 mirc d0 rii ro théip, cho nén phuong thtrc xac dinh
1ai suat phat hanh hop 1i nhat 14 thong qua d4u thau canh tranh, nha phat hanh dwa ra 13i suit dau
thau dya trén 1ai sudt TPCP cung ky han cong thém (+) ti 1& (%) rui ro.

6.5. Phuwong thirc thanh todn

T chire phat hanh chiu trach nhiém xay dung mang ludi dai li thanh toan tuong ing voi dai
li phat hanh dé dam bao thuén tién cho viéc thanh toan trai phiéu. Dén han thanh toan trai phiéu,
S& Tai chinh TP.HCM lam thu tuc chuyén vn cho t6 chirc phat hanh dé chi tra cho chu s hitu
trai phiéu. TS chuc phat hanh hodc dai 1i thanh toan tryc tiép thanh toan gdc, 14i trai phiéu cho
chii s& hiru khi dén han.

TPDT la loai trai phiéu duogc niém yét va giao dich trén TTCK, cho nén dau mdi thue hién
thanh toan 13i va vén géc TPDT cho nha diu tu can duge thuc hién théng nhét qua dau méi 1a
Trung tam luu ki s€ thuén tién, giam chi phi cho nha phat hanh va nha d4u tu. V& hinh thtc thanh
toan trai phiéu, Trung tAm luu ki trai phiéu thuc hién chuyén khoan thanh toan 1ai va gbc vao tai
khoan theo yéu cau cta chu s hirum
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