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TOM TAT:

Thi trudng trdi phi€u doanh nghiép Viét Nam dang 6 sy ph4t mién manh mé trong 2 nim
trd lai day. Diéu nay viva 1 co hdi cho cdc doanh nghiép Viét Nam, vi¥a I3 thich thic cho cc
nha quén 1y thi trudng khi cic y&u 18 ¢d 58 ha ting ca thi trrdng chua theo kip. Nghién citu tdng
quan v& thi trudng trdi phi€u doanh nghiép Vié( Nam cho thdy hién trang céc vAn dé lién quan
d€n cong bé thdng tin, quy md, ky han, cd ciu nha diu w,... T d6, céc d4nh gi4 vi hiam ¢ chinh
sdch cho phat trién thi trudng tréi phi€u doanh nghiép Viét Nam sé& durge ban ludn.

Tit khéa: Thi trudng trai phi€u, doanh nghigp, Viét Nam.

1. Dt van dé

Trong giai doan mdi thanh lap, thi intgng 1réi
phi€u Viét Nam phét tri€n khd khiém t&n. T8i
nam 2009, hé thdng giao dich chuyén biét ciia tedi
phi€u Chinh phd (TPCP) dudc dua vao hoat dong
tai & S Giao dich Chiing khoan Ha Nai (HNX),
quy trinh d&u thiu, thanh todn va bl trir dudc thi€t
k& m6t cdch ddng bo va hé thdng. Nam 2013,
HNX xdy dung dudng cong Idi suit chuin cda
TPCP, 12 thu6c do tham khio quan trong cho cdc
hoat dong grao dich trii phiéu. Péng thdi, nhing
bién phidp tich cuc nhu: ddu tred s§ ha lﬁng tin
hoc, ti cdu trie cdc dgt phidt hanh TPCP... di
khi€n t8c d9 ting trudng trung binh nim cla thi
trudng trdi phi€u Viét Nam giai dogn 2011-2015
1&n mitc 31%/mim. Hién nay, TPCP chiém tir 85-
87% thi trugng trdi phi€u, con tréi phi€u doanh
nghiép (TPDN) chi chiém tlt 13-15% thj phin.
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Riéng nam 2018, thi tnidng TPDN c6 suf pht trién
manh mé, khdi lugng phit hanh tai thi trudng sd
cAp 12 224.000 1y dbng, gdp 2 14n nim 2017 va
cao hon khGi lugng phdt hanh cia thi rudng
TPCP. dng du ng TPDN dat mifc 474.500 tf déng,
tuong dudng 8,6% GDP (Biéu 1).

Do dé, viéc thuc hién cdc nghién citu d€ dinb
gid s phdt tri€n cda thi trudng TPDN & Viét Nam
12 cdn thi€t d€ tao tién dé cho cdc chinh sdch
nhim phdt trién mét thi rudng TPDN 8n dinh va
bén virng.

2. Péi tugng v phuong phdp nghién ciu

Nghién ctfu téng quan dude thyc hién trén co
s§ thu thdp va phan tich s6 liéu th6ng ké vé thj
trugng trii phi€u ndi chung va thi trudng TPDN
ndi rieng. BAi wegng nghién ctu 1 cic csu phin
cia thi trugng TPDN g8m: thuc trang cdc hoat
aéng chinh trén thi trudng, quy mé thj trudng,
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Bi€u I: Quy mé thj tniding &l phiéu Vit Nom
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hoat déng cdng bé théng tin, co cau ky han va
cdu tric nha ddu tu,... T 46, ddnh gid thyc
trang clia (hi trydng nhim dva ra cdc ham ¥
chinh sdch cho sy phat trién thi trudng trong thai
gian tdi.

3. K&t qui téng hgp thyc trang phat tri€n
thi trudng TPDN Viét Nam

3.1. Hogt déng phdt hanh trdi phiéu doanh
nghigp

Hoat ddng phdt hanh trén thj trudng TPDN
hi¢n nay tuan thii theo Luit Doanh nghiép nim
2014, Luat Chitng khodn 2006 va Nghi dinh s6
163/2018/NB-CP. Theo Nghj dinh s3 163/2018,
cdc cong ty 6 thé hya chon chao ban trdi phi€u
theo mét trong cdc hinh thife sau: (i) DAy thiu
phd( hanh trdi phi€u; (11) Bdo lanh phét hanh trii

4i phiéu doanh nghiép

—Ty TPDN

Ngudn: asianbondsonline adb.org

phi€u; (iii) Pai Iy phat hanh trdi phiéu; (iv) Bén
tryc 1i€p cho nhi ddu w. Hién nay, hiu hét cic
dgt phat hanh TPDN dugc thyc hién théng qua
hinh thite bdo 1dnh phét hanh, chi yé&u la phit
hanh riéng I&. Hinh thitc ban tryc ti€p t6i cic nhi
ddu w chi 4p dung cho cdc 1§ chie tin dyng va
cdc TCTD niy ddng thdi phai tan thd cic quy
dinh cia NHNN 4p dung cho viéc phdt hanh
TPDN Ngoai ra, bit ky doanh nghiép nha nudc
nao khi phdt hanh TPDN ciing phdi bdo cdo k&
hoach phét hanh Ién don vi/bo chi quin d€ xin
phé duyét. Bén canh d6, nhidng cong ty muén
phat hanh trdi phigu quéc 1€ déu phii bio cio
NHNN vt SBV duge Chinh phd giao trdch nhiém
ki€m sodt tran gidi han vay ng msdc ngoai hing
nim ciia quic gia.
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St ra d&i cha Nghi dinh 58 163/2018/NB-CP
v6i phifng quy dinh gia ting tinh minh bach vé
thong tin phdt hanh va sy tham gia tich cyc cda
cdc dinh ché trung gian phin phdi da tao diéu
ki€n thuin 1gi cho sy phdt trién cda thi trudng
TPDN. Bén canh d6, cdc chinh sdch cia NHNN
nhiim phdng ngi¥a rdi ro tin dung ciing khi€n cdc
doanh nghiép chuyén tr kénh huy déng tin dung
ngin hang sang kénh phét hinh trdi phi€u. Sy gia
ting c3 hai phia cung va cdu d8i vdi TPDN gigp
thi trudng TPDN phat tri€n s6i dgng hon bao gid
hét (Biéu 2).

Trong giai doan 2010-2015 quy mé phat hanh
cia thi trudng TPDN Viét Nam twdng 483 &n
dinh, v6i kh6i lvgng phat hinh TPDN trung binh
hing nim dao déng trong khodng 30.000 -
35.000 ty déng, trong dé khodng 99% TPDN
ph4t hanh theo hinh thic riéng 1&. Quy md phdt
hanh TPDN ¢6 sy ting d6t bién tif nam 2016,
dat mdc gdn 130.000 ty ddng (ting 203% so vdi

nam 2015). Pac biét, nam 2018 ghi nhin con s’
dat myc ky luc 1a 224.000 ty ddng ph4t hanh
TPDN riéng 1& (ting 94,5% so v6i nam 2017) va
chi tinh riéng 6 thang ddu n&m 2019, quy mé
ph4t hanh TPDN riéng 18 dat mdc gan 130.000
ty déng'.

3.2. Cdc yéu cdu vé cbng bé'théng tin TPDN

V@i muc tiéu minh bach héa théng tin, bdo vé
quyén lgi nha diu w, 43 cé nhi€u quy dinh vé
viéc cong bé théng tin d3i vdi doanh nghiép phat
hanh trdi phi€u duge ban hanh. Cy thé, doanh
nghiép phdi x4y diyng phuong 4n phdt hanh va
duge o quan cé thim quyén chdp thuin, phé
duyét. Phuong 4n xay dung phai bao gdm céc ndi
dung cd bdn nhu: Théng tin chung vé doanh
nghiép; Muc dich phdt hanh va phuoog 4n sif
dung v&n; Thang tin v& trdi phi€u dy ki€n pht
hianh; Phudng thic phit hanh; K& hoach vi
phuong thic thanh todn;.. Doanh nghiép phdt
hanh ¢6 trich nhiém céng bd thdng tin trudc va

Biéu 2: Khéi Iuong phd! hanh cla thi udng trdi phiéu Viét Nam giai doan 2012-2018
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sau phdt hanh; céng bd théng tin dinh ky, théng
tin b1 thudng; céng bd théng tin cia doanh
nghiép vé trd1 phi€u chuyén d3i, rdi phi€o kem
theo chitng quyén, mua la1 trdi phi€u trudc han,
hodn d&i trdi phidu,

Hoaqt ding giao djch trdi phiéu doanh nghiép

Téng du no cla thi trudng TPDN Viet Nam
van § méc khd khiém t8n so v6i cdc nudce trong
khu vuc. Theo bdo cdo cia VCBS, khdi luong tréi
phi€u doanh nghiép hién hinh ting manh
5.27% ndm 2016 va 6,19% GDP nim 2017 1én
7.86% GDP nim 2018. Trong 8 thing ddu nim
2019, v6i quy mé thi trudng ting 1€n mirc khodng
10,2% GDP (Biéu 3).

Cacdu ky han

Cd cdu ky han phdt hanh cia TPDN cé mét sy
14p trung & cdc ky han 3-5 ndm va trén 5 ndm.
Hai ky han ndy chi€m ty trong kh4 1dn, dic biét
cho thd'y nhu cdu cidia 16 chifc phat hinh vé cong
cy ng ky han dai nay (Bdng 1).

Co cdu nha déu tu

Trong giai doan nay, cdc NHTM 1a nha dau tw
16n nha't trén thi rudng, v6i ty 1& nam gitt TPDN
cao hon 70%. Ti€p theo 14 cong ty ching khodn
(15,21%). qu dau 1 (2.57%) va cong ty bio
hiém (0,8%). Khdc véi TPCP, TPDN dudgc céc
NHTM x€p vdo nhém tin dung v thi trudng do
viy mang nhiéu bdn chit cia thj trudng tin dung
hon 13 thi trigng vén.

Do co ché giao dich th c&p thi trudng TPDN
cdn thi€u va chua minh bach, Quy Béo hi€m xa
héi cia Viét Nam vdi lugng v6n dbi dao cbi duge
phép ddu tu vio TPCP (chi€m 85% téng tai sdn)?
va chua tham gia véo thi trugng TPDN. Bén canh
d6, mic di cdc vin ban huéng din thanh 1ap cdc
quy huu tri b8 sung tu nguyén di ra d (Thdng w
115/2013, Théng tw 130/2015, Nghi dinh 88/2016
va Théng tw 86/2017), nhung cho 1di nay mdi chi
¢6 6 cong ty bao hi€m thanh 1ap quy huu tri ty
nguyén, v61 18ng s6 vén diu w vao TPDN ral

Biéu 3: Quy mé th] udng ral phiéu Viét Nam (don vi: % GDP)
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Bdng 1. Cd cdu ky han cda TPDN Hr nédm 2012-2015

Pon vj: Ty déng

khiém tdn trong giai doan 2014-2017 (ty trong
diu v vao TPDN ¢6 bio linh & mic 1-2%, vio
¢6 phi€u va TPDN khéng c6 bdo lanh dudi 5%
léng taisan)®. (Bdng 2). ,

Co sd ha 1dng ciia thi truing TPDN

Chi't lugng cg s6 ha tang dugc coi la mot trong
nhitng y€u 16 quan trong nhin phat tri€n thi
wrugng TPDN hiéu qui va c6 tinh thanh khodn
cao. Hién nay, thi tusng TPDN Vié1 Nam da c6
Hé théng giao dich thba thugn OTC; Hé théng
giao dich ta1 S8 vd Hé théng thanh todn. Tuy
nhién, so v&i théng 1& quéc t& va thi rudng TPCP
trong n¥éc, thi trudng TPDN Viét Nam con thiéu
ving hé théng ding ky phat hanh/cp phép phat
hanh tryc tuyén; Hé thdng diu thiu tiéu chudn;
Hé théng cdp ma ISIN tryc tuy&n; Hé théng niém

Déng ky Phét hanh Du ng¢
Ky han

88 ligu T8 S ligu Tyie S5 igu e

Oudi 3 nam 23.984 17% 20.202 20% 16.886 17%
3-5n3m 48.023 35% 36.379 36% 36.379 37%
Trén 5 nam 65.988 48% 44.708 44% 44.7076 46%
Tong 137.996 100% 101.228 100% 97.972 100%

Ngudn: HNX

y&t thng tin TP; Hé th6ng théng tin dinh gis TP;
Hé théng thdng tin cip qudc gid vé TPDN,

4. P4nh gid va két ludn vé phat tri€n th
trudng TPDN Viét Nam

Né&u giai doan 2010-2015, thi trung TPDN
Viét Nam chi dat quy m6 duéi 4%GDP (hi wr
2016 16i nay, quy mé von héa thi truing da ting
din va dat mdc 8,6% nam 2018, Tuy nhién, con
s6 nay vAn nhé hon nhiéu mife binh quén ciia khu
viic ASEAN +3 13 21,7% GDP cho thdy tiem
ning phét trién cia thi trusng TPDN Viét Nam
1a rt16n. Ly do 1a quy mé nén kinh t& Viét Nam
50 vGi khu vic ASEAN +3 kh4 wong duong va c6
nhiéu tiém ning ting rudng trong nhitng nim (6i.
Vi th€ cng cu trdi phi€u vdi khd ning dam bao
an toan ddu 1 cao sé giGp nha ddu t c6 nhiéu

Bdng 2. Ca cdu trdi chl phan logi theo nha ddu tu trong va ngodi nudc (2013-2015)

l NHTM Quy dau tu CTCK CTBH Ca nhan Khac Téng
Trong nuéc 73.24% 2,57% 15,21% 0,80% 1.87% 6.31% 100%
Nudc ngoai 2,28% 41,56% 21,51% 0,00% 0.00% 34,65% 100%

Nguidn: HNX
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st Iya chon hon. M4t khdc, do hé thdng ngan
hang trong nuéc dang chiv nhiéu sic ép do hé s&
ng khé ddi cao, sy ph4t tri€n manh cia thi trudng
TPDN s¢ tao ra mét kénh huy dong vén mdi dai
han, &n dinh cho cdc cong ty Viét Nam.

+ Cd s phdp Iy hién hanh cda Viét Nam vé
TPDN wrdng d5i ddy dii nhitng yéu cAu cin thigl
d€ thi trudng phit trién, Nghi dinh s6 163/2018
¢6 nhiéu quy dinh cu thé, chi ué&t quy dinh viée
phét hanh trii phi€u cda doanh nghiép theo hinh
thitc riéng 1€ rén thi trudng trong nude va thi
truding quét t€. Viée phét hinh TPDN dudi hinh
thirc dai ching con nhiéu han ché, véi céc ludt
dinh lién quan con chua diy di phi hop do (1)
nhiéw 18 chifc phat hanh trdi phi€u doanh nghiép
1a cdc doanh nghép vira va nhd khong dat dd yéu
cdu cho viéc phdt hanh dai chiing v (2) nhiéu
dgt phdt hanh trd1 phi€u doanh nghiép con mang
hinh thite tin dung.

+ Sy vdng mit clia cidc 18 chitc dinh mic tin
nhiém (BMTN) va cde dich vu BPMTN & thi
rugng Viét Nam dd kim ham sy phit wién thi
trung TPDN. Céc Agt phdt hanh TPDN hién nay
vin mang ban chal cda thi trudng tin dung han la
thi truisng dau 17 cdng cu ng: din d€n tinh trang
thanh khod n khéng cao. Nghi dinh sd 88/2014 do
BTC ban hinh 1 khung phép 1y ddu uén cho viéc
thiinh 13p cdc 16 chitce DMTN & Vié( Nam, nhung
do thi€u cd ché, chinh sdch khuy&n khich nén cho
16i nay vin chva ¢6 18 chitc PMTN nio chinh
thite hoat dong & Viér Nam. Bén canh d6, cd cdc
cdng ty phat hinh va cdc nha ddu tu chia c6 vin
héa trd phi cho viéc diing cdc théng tin, dich vu
do cdc 16 chite PMTN cung cap.

+ Su théng tri tuyét d6i clia cdc dot phdt hanh
riéng 1&, ciing v4i thi trugng giao dich phi 1dp
trung thi€u tinh thanh khoan khi€n tinh minh bach
vé thong un TPDN con kém. Gin 99% TPDN tai
Viét Nam dugc phét hianh theo hinh thic riéng 1€,
cao hon rdt nhiéu so véi kinh nghiém quéc &
(chi€m khodng 12% tai My: 10% tai Dic, 1 0.4-
15% a1 Han Qudc). Theo Nghi dinh s6 163/2018
cic doanh nghiép phat hinh TPDN sé phii ddp
ling cdc yéu cdu chat ché hon vé cong bd théng
tin trude va sau dgt phdt hanh. Tuy nhién, cdc yéu

céu chudn hda v chit ché hon vé cdng bd thong
tin thudng dp dung d&i v6i cdc dgt phat hanh ra
cdng ching. B§ Taj chinh hién nay 13 cd quan
dudc bdo cdo diy di vé hoat ddng phdt hanh
TPDN, tuy nhién chua ¢6 hé théng hay cd ché dy
quyén dai 1y thang tin d€ cung cap ra tht trudng.
Thi€u minh bach thdng tin trong céc dat phat
hanh TPDN sé& khi€n cho cdc nhii phdt hanh va
nha diu twrtiém ning lo ngai viée gia ting chi phi
va riii ro.

+Céc sdn phim cla (hi trugng khd don gidn,
chua da dang héa va chua di hap dan véinha ddu
w, chii y&u tdp trung vio phin mdng trung han,
1ré 131 coupon cd dinh hoiic tha néi. Hién chua c6
s&n pham trdi phi€u gn vé6i chi s6 lam phat; cic
trdi phi€u kém quyén muasching quyén da duge
phdt hinh nbung chua nhiéu.

+ Cidc NHTM trong nuéc hién vin 12 nha diu
w 1dn nhdt trén thi trudng TPDN, trong khi cdc
nhi ddu w chuyén nghiép dai han déng vai 1rd
khd khiém t5n. Mt dic di€m chinh cia trung
gian tai chinh dya trén hé thdng ngén hang &
chau A vi & Viét Nam la cdc ngdn hang thusng
13 nhdng ngudfi mua TPDN chinh trong giai doan
ddu clia thi rwgng. ML mil, véi viec NHNN i€l
chit cdc quy dinh ddi véi cic NHTM trong nuée
nhim qudn 1y rii ro va 4p dung cd ché quin Iy
v&n theo Basel 1, cdc ngén hang trong nudc sé
chiju sy ki€ém sodt chiit ché tir NHNN trong viéc
ddu ws vio TPDN, 1am gidm cdu véi TPDN. Mat
khdc, d ddp ing cic tiéu chi yéu cdu vé vén cia
Basel 1l nhiéu NHTM s& pha1 did'y manh k€ hoach
phit hanh g phi€u dii han d& 1 cd ciu von.
V1 vay. ho sé ddy manh nguén cung trén thi
nfng nity. Trong b&i cdnh d6, viéc ting cuding
s ¢6 mit clia cde dinh ché€ ddu wr chuyén nghiép
la can thi€1 d€ phit t€n thi trusng TPDN.

+ Viéc 18 chirc giao dich d8i véi TPDN dang
phdn tin thinh TPDN dugc niém y€t va trd
phiéu giao dich OTC. TPDN ¢ thé dugc niém yé1
trén cic S& tuy nhién quy mé con rat t, hiu nhu
khong ding k&. Hé thng thanh todn cho TPDN
hau nhu chua hinh thinh. Giao djch TPDN trén
thi truding OTC chii y&u 13 giao dich tryc tiép,
TPDN khéng niém y&t do vay cic phuong thic

$6 21 - Thang 11/2019 203



TAP CHi CONG THUGNG

thanh todn chuin DVP chua duge 4p dung. Hé
thdng ma [SIN quéc gia chua 4p dung cho TPDN.

+ Cdc hé thdng céng nghé théng tin hé trg cho
syt hoat ddng cha thi trudng TPDN con thidu.
Chat lugng va s déng bd cla mdt hé théng cg
3 ha tdng hodn chinh (hd rg cho viéc ding ky
cip phéphiruc tuyén; cip mi ISIN cho céc nh
phdt banh wd1 pmé&u; hé 1hdng dinh g14/yét gid
TP tryc tuy€n; hé théng théng tin TPDN tip
trung...) 12 mét trong nhitng y&u t§ ¢61 13 cho su
phatrién thanh céng cla thi trudng nay vh dé hd
trg cho c4 bai bén nha phdt hanh va nhi ddu w
tiém ning.

+ Nhin thitc con han ch€ cda cdc cong ty
phdt hanh tr&1 phi€u, cdc dinh ché ddu w, trung
gian vi cdc nhi ddu w vé (dm quan trong cia
1hi trugng TPDN. M6t trong nhitng 1y do dén 16i
viéc cdng tdc dao tao, tuyén lruyén vé i
phi€u chua dudc chd trong nhiéu la vi ddy dudc
coi la thi trudng chi y&u danh cho céc nha ddu
W chuyén nghiép va cdc dinh ché dau tu, nhitng
ngudi vn dugc coi 1 c6 dl nang lyc hanh nghé
trén thi trudng nay. Do dé, cdc cd quan qudn ly
nhi nude va cic 18 chifc do tao hanh nghé can
chi trong céng tdc ddo tao nhd ddu e vé thj
trudng TPDN ®

Bai viét la mit phdn ciia dé tai nghién citu cdp nha nuée “Ludn cif khoa hoc cho vige hinh thanh
v phdt trién thi trudng mua bin ng eia doanh nghigp va ede 16 chite tin dung ciia Vigt Nam”, thuge

Chulong trinh KX01/16-20.
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OVERVIEW ABOUT THE DEVELOPMENT
OF CORPORATE BOND MARKET IN VIETNAM
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ABSTRACT:

Vietmam's corporate bond market has been progressing n the past two years. This has
provided many opportunities for Vietnamese firms, but it has also raised challenges to
Vietnam’s policy makers when the Vietnamese infrastructure has not met the requirement
of the market development. Research on corporate bond market in Viet show the situation
of critical issues of the market such as information publishment, market size, bond maturity,
investor structure, ect. From there, the article reviews and provides policy implication for
developing Vietam's corporate bond market.

Keywords: Bond market, business, Vietnam.
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