NHIN RA THE GIOI

A =S A %
= e Y
N Ay [EETECY T i :

KINH NGHIEM PHAT TRIEN

>

\\@'*sgwﬁv.. A _.&!{‘.

THI TRUONG MUA BAN NO CUA CAC NUGC
VA BAI HOC CHO VIET NAM

ua ban ng trén thé gidgi dugc
M xem la giai phap xuly no xau.

ngoai ra con dugc xem la
mot thj truong kinh doanh ¢6 kha
nang sinh loi cao. Kinh nghiém cta
nhiéu qudc gia cho thay, mua ban
ng la mot trong nhimg gidi phap
quan trong dé thodt khoi khung
hoang. Hoat dong mua ban no
dudng nhu con méi mé tai Viét Nam
nhung lai rdt phd bién trén thé gidi,
nhat 1a tai cdc nudc ¢b nén kinh té
phat trién nhu My, Anh, Buc, Phép...
Ngay trong khu vuc Chau A mot s
qudc gia nhu Han Quéc, Malaysia,
Thai Lan... ciing da c¢6 hoat dong
mua ban ng ké tur khi bung phat
cudc khung hoang tai chinh nam
1997. Bén nay, hoat dgng mua ban
ng trén thé gioi da tro thanh mot
nganh kinh doanh cuc ky soi déng
va chuyén nghiép. Thuc t€ cho thay.
thj truong mua ban ng phat trién, sé
gitup cho tinh hinh tai chinh trong
cac doanh nghiép va @@ cac ngan
hang thuong mai dugc lanh manh,

minh bach, giam rui ro trong hoat
dong san xuat kinh doanh. Clng
nhu cac thi truong khac thi truong
mua bhan ng clng tén tai thanh vién
tham gia ¢6 nhu cdu ban (cung).
thanh vién 6 nhu cau mua (cau) va
di cting voi nd la co ché chinh sach,
luat dinh tao lap méi trudng, hanh
lang hoat dong trong tdm quan ly
ctia Nha nudc. Viét Nam dang trong
qua trinh hinh thanh va phat trién
thi truong mua ban ng nén viéc
nghién ctru kinh nghiém cha ¢ac
nuéc vé phat trién thj truong mua
ban no la vd cling can thiét,

Bai viét nay dé cap dén kinh
nghiém phat trién thi truong mua
ban ng clia mot s6 qudc gia trén thé
giéi, qua do rat ra bai hoc kinh
nghiém dé phat trién thi truong
mua ban ng ¢ Viét Nam.

1. Mot so kinh nghiém phat
trién thi truong mua ban ng cha
cac nudc trén thé gici

1.1 My

My la mét quéc gia 6 thi truong

mua ban no 16n nhét thé gidi va
dugc hinh thanh tir rat sém. Vi thé
thi truong mua bdn ng cia My rdt
phat trién va c6 tinh “thj truong” rat
cao. Dé co dugce diéu nay, dau tién
phai n6i dén heé théng phap luat vé
mua bdn ng va xur li ng xau ciing cac
chinh sach hé trg phat trién cac
cong ty mua ban ng. dinh gia. Tir
day, ching ta c6 thé nghién cu va
50 sanh cac van ban, hé théng phap
luat vé mua ban ng ctia My dé tir d6
xay dung hé thong phap luat va cac
chinh sach hé trg o Viét Nam tré nén
hoan thién, tao diéu kién cho thj
truong mua ban ng ¢ Viet Nam dugc
phat trién. Vi du nhu & Viét Nam
hién tai. khi mét cong ty c6 mot
khoan ng ¢ (ong ty quan Iy tai san
ca cac té chuc tin dung (VAMQ) bi
pha san thi VAMC phai gui ho so x(r
li qua hé thong toa an khién cho
Viéc giai quyét trd nén phuc tap, kéo
dai. Trong khi & My, khi mot cong ty
pha san thi cong ty ndm git tai san
thé chap, dam bdo cta khoan ng
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xau dugc phép tién hanh xu ly tai
san nay dudi nhiéu hinh thirc tirdau
thau quéc té cho dén ban Ié. Piéu
nay khién cho cac cong ty mua bén
ng xau giai quyét dugc khoan ng
xau nhanh chong, tranh lang phi va
an tam hon khi mua no.

Mét nguyén nhan rdt lon n(a
lam cho thj truong mua ban ng cla
My dién ra nhon nhip, phat trién
manh va thanh khoan cao doé la thi
truong chimg khoan cia My rat lon
manh va nhon nhip voi su minh
bach cao. Thi truong ching khoan
¢6b méi quan hé mat thiét vai thi
truong mua ban ng. Doanh nghiép
sau khi dugc mua ban sé dugc dau
tu von dé khai phuc hoat dong san
xuat - kinh doanh, dén khi c6 du
diéu kien. chti ng méi sé tién hanh
phat hanh ¢6 phan ldn dau ra cong
chung va dua doanh nghiép lén
niém yét trén san chung khoan dé
thu héi von. Mot thi truong chimg
khoan minh bach, tang trudng tét
sé |a thudc do chinh xac strc khée
clia cac doanh nghiép niém yét noi
riéng va nén kinh té noi chung,
dbng thoi lam tang niém tin clia cac
nha ddu tu mua ng. bai thi trudng
chimg khoan la mot trong nhimng
bién phap thu héi von dau tu,

1.2 Han Quéc

Han Quéc la nudc thanh cong
trong viéc xir Iy ng xau théng qua
mé hinh tap trung, hguén vén cua
cac cong ty tai san tap trung xar ly ng
xdu tuong déi lon va da dang.
Ngudn von ma Cong ty Quan ly tai
san cla cac to chuc tin dung (TCTD)
str dung tir Quy quan ly tai san xau
la khodn tién Ién dén 21.6 nghin ty
won, trong dé 20,5 nghin ty la
nguédn tir phat hanh trai phiéu do
chinh phtt dam bdo. Theo do. thi
truong mua ban ng truyén théng
clia Han Qudc c6 nhimg dac diém
chinh nhu:

Pon vi trung tam cua thj trudng
mua ban ng Han Qudc la KAMCO. Chu
sO hitu ciia KAMCO la Bo Tai chinh va
kinh té€ Ngan hang Phét trién Han
Quoc va cac to chic tai chinh khac
dugc quan Iy boi ban diéu hanh la
cac dai dien dén tu cac cht so htu
cong thém dai dién dén tir Uy ban

Giam sat tai chinh, (6ng ty bao hiém
tién g, Hiép hoi cac ngan hang va
3 chuyén gia doc lap. hoat dong
dudi sur giam sat cua Uy ban Gidm
sat tai chinh.

Pai tuong ban no cho KAMCO
g6m cac ngan hang (chiém 62.1%),
cong ty uy thac dau tu (21.1%) va
cong ty bao hiém (4.5%).

San phdm mua - ban: KAMCO
mua cac khoan no ¢6 thé dé dang
chuyén giao quyén thu ng, cac
khoan ng ¢é thé gitp cac té chuc tai
chinh khai phuc lai hoat dong va cac
khoan cho vay dong tai trg. Qua
trinh nay gém 2 giai doan:

- Giai doan 1: Cac khoan ng do
KAMCO mua lai dugc chia thanh 6
nhom. Khoan ng dugc dinh gia dua
trén kha nang thu héi ng. tai san
dam bao va phuong phép dinh gia
dugc thay déi theo timg thai ky.

- Giai doan 2: Sau khi mua lai.
KAMCO sé: (1) Tich thu tai san dam
bao cta cac khoan ng dé ban thu
héi lai tién; (2) Nam gitr cac khoan
ng Xau va ¢ gang tai co cau ng, téi
tai trg hay chuyén déi ng thanh vén
¢hu s6 hitu néu cong ty do co kha
nang hoéi phuc, giam |ai suat. gian
ng: (3) Nhdém cac khoan ng xdu nay
lai dé phat hanh cac chimg khoan c6
dam bao bang tai san dua trén cac
khoan ng xau da mua hodc ban cho
cic nha dau tu théng qua dau gia
qudc té canh tranh.

Han Qudc da rdt thanh cong trong
viéc thu hat cac nha dau tu nudc
ngoai vao xur Iy ng xdu théng qua
mua cac trai phiéu dugc dam bao
bang cac khoan ng xau, cang nhu
mua cac khoan ng xau thong qua dau
gia. Chinh vi thanh céng trong thu
hut cac nha ddu tu nuéc ngoai da
khuyén khich cdc nha dau tu trong
nudc dau tu vao chimg khodn clng
nhu cac khoan ng xdu nay,

1.3 Malaysia

Giai phap cua Malaysia trong
viéc xay dung va phat trién thi
trudng mua ban ng do la thanh 1ap
mot cong ty mua ban ng qudc gia,
mot cong ty dau tu, kinh doanh von
nha nudc Pua ra ké hoach sap nhap
58 t6 churc tai chinh vao 6 nhom. Ké
hoach nay dugc sur hé trg ctia ngan

hang Trung uong Malaysia va dugc
thuc hién dya trén nhimg cam két
voi T6 chic thuong mai thé gidi
(WTO) trong linh vuc tai chinh.

Sau khi tién hanh nhing buéc
trén, Malaysia tap trung xay dung
thj trudng trai phiéu dé tranh cho
viéc thi truémg tai chinh bj mac ket
trong no xau. Va cng qua doé cac
cong ty mua bén ng ¢6 mot kénh
huy dong x(r li ng xau mua dugc.

Malaysia c6 nhiéu dac diém
tuong déng vai Viet Nam vé kinh té,
van hoa, lich strva co cau dan sé...
Voi nhimg chinh sach hop ly, dat
nude nay dd ¢6 nhimg budc tién
manh mé trong thai gian qua. Diéu
dé, ¢6 nghia la kinh nghiém cua
Malaysia rat hau dung véi nén kinh
té Viet Nam. cu thé ¢ day la nhimg
kinh nghiém trong xay dung va
phét trién thj truéng mua béan no.

1.4 Singapore

Tur rat sém, Singapore da quan
tam phat trién thj truong mua ban
no dé nang cao vi thé cua Singapore
trong vai trd cia mot trung tam tai
chinh. Chinh vi thé Singapore da
dua ra nhiéu chinh sach tao bao, ké
ca chinh sach tu do héa déng do la
Singapore dé bién Singapore trg
thanh mot trung tam ban hanh, sap
xép va giao dich chimg khoan ng.

Thi truéng ng cia Singapore
dugc tao thanh tir 3 linh vuc chinh:
thi truong chimg khoan chinh phu
Singapore (The Singapore
Government Securities - SGS); thi
truong trai phiéu dé la Chau A (The
Asian dollar bond - ADB); thj truong
trai phiéu cong ty bang dong do la
Singapore (The Singapore dollar
corporate bond - SD(B). Ngay tur dau
nhtng nam 1970, Singapore da chu
trong phat trién ba thi thuong nay
bang nhimg hanh déng tich cyc cdu
trac lai thi truong SGS, SDCB. Pac biét
dé cac thi truong nay dugc hoat dong
s0i ndi, Singapore da mé roéng room
chimg khoan t6i da, phat trién chimg
khodn repo bang nhing chinh sach
mé rong gidi han ngudi tham gia va
gia tri repo lam cho doanh thu ti
repo tang rat cao tir nhimg nam
1990. Piéu nay da gidp thi truong ng
¢6 ngudn cau rat lén, tinh thanh
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khoan trai phiéu cuc ki cao mac du
ng & Singapore cuc thap va ngudn
thang du ngan sach luén du gia.
Chinh nhing chinh sach trén da gop
phan dua Singapore trd thanh mot
trung tam tai chinh quoc té.

2. Bai hoc kinh nghiém cho
Viét Nam trong phat trién thi
trurdng mua ban no

Tir nhing kinh nghiém di truéc
clia cac quoc gia phat trién nhu My
va cac quic gia ¢ khu vue Chau A, co
thé thady Viét Nam can rut ra nhiéu
hai hoc va dua ra cac giai phap phu
hop nhat dé phat trién thi truong
mua ban ng va phat trién bén vimg
cta hé théng tai chinh va nén kinh
té qudc gia, cu thé la:

Mdét [a. hinh thanh thi truong
mua ban ng muyc tiéu co surtham gia
binh ddng véi vai trd nhu nhau cta
cac Ngan hang Thuong mai (NHTM)
trong va ngoai nudc. VAMC (ong ty
trach nhiém htu han mua ban no
Viét Nam (DATC). cac Cong ty xtr Iy ng
(AMQ). cac quy. ¢dng ty bao hiém, td
chirc tai chinh phi ngan hang va cac
to chirc cd nhan khac. Ngoai ra, thi
truding can co thém cac thanh phan
hé trg, cung cdp dich vy dé thi
trudng mua ban ng van hanh nhu;
cong ty cung cap dich vu dinh gia.
don vi thuc hién bao lanh va trong
diéu kién hoat déng chimng khoan
hod dugc thue hién, thi truong sé
can thém cac don vi thue hién ching
khoan hod khoan vay...

Hai la, hoan thién thé ché hé
thong phdp luat huéng dan vé hoat
dong mua ban ng dé tao khung
phap ly cho viéc mua ban ng, xtr li
ng xau va thanh iy tai san dam bao.
thé chdp mot cach minh bach, thuan
tién, tranh doc quyén. Mudn <6 thi
trudng mua ban ng thi phai co
ngudi mua, ngudi ban; phai co
khudn khé phép ly tot cho thi
truong hoat dong. Dac biét, mudn
thu hat cdc nha dau tu (NDT) nudc
ngoai tham gia thi trutng nay thi
khuon khd phap ly phai tao thuan
loi cho ho.

Ba 13, 6n dinh va lanh manh héa
thi trieong ching khodn. €6 thé noi,
thi truémg ching khoan (TTCK) ¢6
mdai lién hé chat ché vdi thi truong

mua ban ng. cac doanh nghiép sau
khi duge mua ban sé co cau lai, dau
tur von dé phat trién san xudt, kinh
doanh va vao thoi diém thich hop
doanh nghiép sé phat hanh c6 phan
dé huy dong von. Pay la mot trong
nhing giai phap dugc nhiéu qudc
gia 4p dung dé xr Iv ng xdu; gan day
nhat la (dng ty General Motors da
niém yét trg lai TTCK My sau hon 1
nam nop don tuyén bd phd san
(Chinh pht My da bo ra gdn 50 ty
USD va tiép nhan 61% <6 phan cta
Cong ty). Do do. nha nudc ¢an ban
hanh ludt ching khodan mdi hoan
thién hon dé giup thi trudmg chimg
khoan co co so phat trién. thu hat
nhiéu nha dau tu trong va ca ngoai
nudc tang quy ma, dé sau va tinh
thanh khoan ctia TTCK.

Bén 13, mo cua cho NBT nudc
ngoai. Thue luc cla cac cong ty mua
ban ng tai Viét Nam hién khong du
strc dé xurly khodn no xdu lon véi gia
tri khoang 14 ty USD, vi vay Nha
nudc cdn ¢é cac chinh sach khuyén
khich cdc NBT nud¢ ngoai tham gia
thi trudng mua ban ng. Vé&i ngudn
van lon va kinh nghiém hang chuc
nam phat trién thi truong mua ban
ng. cac NBT ngoai sé la mdt trong
nhimg déi tac tham gia hoat dong
hiéu qua trén thi trudmg Viét Nam.

Nam 13, thuc day pham vi hoat
dong cua cdc AMC. (ac AMC cla cdc
ngan hang thuong chi co hep hoat
dong trong viéc xur Iy ng cia ngan
hang me. Néu cac cong ty nay
khong tham gia mua ban cac khoan
ng cta cac ngan hang khac thi
khong thé hinh thanh thi trueng
mua ban ng tap trung.

Sau la, xay dung co ché ddu gid
bdn cdc khoan no. Chinh phi, Ngan
hang Nha nuéc (NHNN) va cac bo,
nganh lién gquan can nghién cau, dé
Xudt co ché ban ddu gia cac khodn
no. Bién phdp nay sé xem cac khoan
ng can thu hoéi tuong ty nhu cac goi
thdu dugc dem ra ddu gia, viéc to
chirc ddu gid cac khoan no sé dugc
thuc hién theo guy dinh cla phép
luat vé dau gia. Cac to chirc tin dung
(TCTD) sé t6 chic ban ddu gia cac
khodn no cho cac NBT hay ddi tac
mudn quan tam, Gia duoc dua ra

dau gia la gia do TCTD hodc mot
cong ty cd chirc nang dinh gia khoan
no dua ra. Néu dugc quy dinh va
huéng dan ro rang, cu thé, bién
phdp nay sé tang thém kénh mua
ban c6 hiéu qua cho thi truong mua
ban ne. _

Bay 13, xtir Iy no xdu hiéu qua.
Cén ¢6 s phéi hop gitra cdc to chirc
mua ng voi cac hiép hoi doanh
nghiép (dé tim déi tac quan tam
mua lai hoac phéi hgp cdp thém vén
dé khoi phuc hoat dong san xudt -
kinh doanh), hodc thuc ddy lién hé
vai cac NBT dé ban lai ng cho nuac
ngoai, hoac phdi hop vai chinh cac
TCTD dé chimg khodn hoa khodn ng
Xau cta TCTD do trén co s& cing tai
co cau doanh nghiép (ngan hang ta
trg von. doi tdic mua ng phuy trach
qua trinh tai co cdu hoat déng kinh
doanh).... nham giai quyét dut diém
ng xau. Xay dung kénh két ndi,
thang tin lién lac dé xur li cac théc
mac cdc van dé phat sinh xdy ra
trong hoat dong mua ban ng.

Tam la,xay dung vdn ban phdp
Iy huréng dan, lam co s¢ xdc dinh gid
ban ng. Co quan ¢6 thdm quyén xay
dung van ban phap Iy vé cach thirc
xac dinh gia tr khoan no, tir do lam
co s& dam phan gitra bén mua va
bén ban ng, khéng nhu hién nay cac
giao dich mua ban ng chua ¢6 su
thong nhat vé gid cac khoan ng, xay
ra tinh trang con cd sur chénh 1éch
I6n gitra gid chao béan va gia chip
nhan ban, didu nay anh huodng
khong nho dén cdc giao dich mua,
ban no.

Chin la, c6 chinh sdch wu dai
thué. Sau khi mua ng, cac nha déu
tur ¢6 thé ban lai ng hodc truc tiép co
cau lai doanh nghiép dé khoi phuc
san xudt, kinh doanh, Nham thao g&
kho khan, cing nhu khuyén khich
cac nha dau tu tham gia mua, ban
ng. Nha nudc can ¢d chinh sach uu
dai vé thué déi voi hoat dong mua
ban ng nham giam bot kho khan
cho cac doanh nghiép mua ng, néu
dugc uu dai vé thué sé khuyén khich
cac nha dau tu tham gia mua no.

Mudi la,thanh Iap san mua. ban
ng. Nham tao thudn lgi cho ngudi

{Xem tiép trang 44)
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BIDV NANG CAO. (Tiép theo trang 11)

gitr vai tro dan dat thj truong. BIDV
tiép tuc tién phong thuc hién nhing
nhiém vu chinh trj cia dat nudc cia
nganh giao pho: Chd dong. tich cuc
nghién ctru va trién khai cac bién
phap thao g& kho khan cho san xuat
kinh doanh, hé trg thi trutng. ho trg
phat trién kinh té dia phuong thong
qua viéc xay dung Nghi quyét va
Chuong trinh hanh dong trién khai
Nghi quyét sé 19/NQ-CP va Nghi
quyét sd 35/NQ-CP ctia Chinh phu;
Trién khai goi tin dung 500 ty déng
hé trg cac khach hang doanh
nghiép. 1.000 ty dong hé trg khach
hang ca nhan trong cac linh vuc khai
thac nuoi tréng, ché bién thay hai
san... tai 4 tinh mién Trung; Phai
hop t6 chirc Hoi thao qubc té vé Higp
dinh dé&i tac xuyén Thai Binh Duong
(TPP) - co hdi. thach thic va giai
phap dai voi doanh nghiép Viét
Nam; ...

(ong tac phat trién mang ludi
dat nhiéu két qua tich cuc vdi tong
s6 diém mang ludi hién nay cua
BIDY dat mdc 190 chi nhanh. 814
Phong giao dijch pha kin 63
tinh/thanh phd trén ca nudc. Riéng

trong nam 2016, BIDV dugc thanh

1ap mai 20 chi nhanh va 15 phong
giao dich (trong do 12 chi nhanh
dugc phép thanh lap mdéi trén co so
diédu chuyén, sap xép lai mang ludi
sau sap nhap véi MHB).

Hoat dong ctia BIDV tai hai ngoai
tiép tuc ghi nhan dau &n vai viéc
khai truong Van phong dai dién tai
CHLB Nga vao thang 5/2016, nang
téng so van phong dai dién ctia BIDV
tai hai ngoai lén 6 qudc gia/ving
lanh thd (Myanmar, Lao, Campuchia,
Dai Loan, Séc, Nga). Béng thai, BIDY
da dugc Chinh phi Myanmar chap
thuan chd truong va NHNN Viét Nam
phé duyét hoat dong chi nhanh tai
Myanmar. Hién nay. BIDV dang xtc
tién cac thd tuc thanh lap van phong
dai dién tai Nhat Ban. Véi két qua do,
BIDV da thiét lap quan hé voi trén
1.700 dinh ché tai chinh lon tai 122
quoc gia va vung lanh thd, dat dugc
nhing két qua khich lé trong quan
hé hgp tiac qudc té vai cac doi tac
nudc ngoai nhu Hoa Ky, Nhat Ban,
Nga... Khadi xudng, dong té chire 13
chuong trinh hop tac kinh té quéc té
dé chuan bj san sang cho viéc tham
gia cac hiép dinh FTA. mo clra ¢céng

déng ASEAN, két ndi thj truong EU,
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mua biét dugc khoan ng dé mua,
ngudi ban dé dang tim dugc nguoi
mua dé mua khoan ng, Nha nuéc
cling nén sém thanh lap san mua,
ban ng. Dich vu cung cap cac dich vu
tai san giao dich nay la: té chirc viéc
mua ban ng; gidi thiéu, cung cap
thong tin vé ng cho cac bén tham
gia ¢6 nhu cau giao dich; kiém tra
ho so, gidy to vé ng bao dam du
diéu kien duoc giao dich; [am trung
gian cho cac bén trao déi, dam phan
va ky két hgp déng mua ban no...
Két luan: Su hinh thanh va phat
trién thi trudng mua ban no la
khach quan hién nay & Viét Nam.
Cing nhu cdc thi trudng khéac thi
. truong mua bdn no gém c6 doanh
nghiép c6 nhu cdu ban (cung) va
doanh nghiép ¢6 nhu cdu mua (cau).

nghia 1a phai ¢6 nhiéu cht thé mua
ban trén thj truong va co ché, chinh
sach, luat phap tao mai trudng.
hanh lang cho thi trudng hinh thanh
va phat trién.Tat ¢a vdn dé trén chi
dugc gidi quy8t khi hinh thanh dugc
thi truong mua ban ng day du vai
cac thanh phan: hang hod ctia cong
ty ¢6 nhu ¢du bdn va nhu cau cla
cdng ty mua va co ché van hanh va
luat phdp cting nhu chinh sach quan
Iy hiéu qua thi truong nay clia Nha
nuéc va sy tham gia co6 trach nhiém
clla cac bén trén thi trudngs
TS. DAO LE KIEU OANH
TS. VU VAN THUC

TAI LIEU THAM KHAO:
[1]. Bao Duy Huan(2013). Hién trang thi
trigng mua ban ng Vit Nam va chinh sdch

dat dau &n tai thi truong Bong Bac A.

Tiép tuc thuc hién t6t trach
nhiém doi véi xa hoi thong qua cac
chuong trinh vi cdng dong. BIDV da
tang 50.000 suat qua Tét dén dbng
bao nghéo ca nuodc trién khai
chuong trinh ho trg 23 ty déng cho
23 tinh tai Nam Trung Bd, Tay
Nguyén va déng bdng song C(lu
Long nham hé trg chinh quyén va
nhan dan cac dia phuong khac phuc
phuc hau qua thién tai do han han,
Xxam nhap man.

Trong thoi gian téi, BIDV sé tiép
tuc thuc hién c¢6 hiéu qua Chuong
trinh hanh ddng thuc thi Nghi quyét
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