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Tom tat 
Bdi vii't khdi qudt kit qud dgt dugc, cung nhumot so hgn ehe'trong qud trinh phdt tnen cda 
thi trudng trdi phie'u doanh nghiep (TPDN). Nghiin cffu cung di xudt mot sd gidi phdp hffu 
hiiu nhdm gdp phan thiic ddy phdt trien thf irudng TPDN. Id kenh huy dong vdn hiiu qud 
cho doanh nghiip day mgnh sdn xudt, kinh doanh, ddng gdp hiiu qud vdo viic huy dong cdc 
ngudn Iffc cho ddu tuphdt triin nen kinh te. 

Tuf khda: trdi phii'u doanh nghiep. huy dgng vdn, Viet Nam, thi irudng chffng khodn 

Summary 
The article outlines the achievements and limitations in the development of the corporate bond 
market. Also, il proposes a number of effective solutions to promote the corporate bond markel 
- an effective capital mobilization channel for businesses to boost production and trade, and 
contribute to mobilizing resources for economic development. 
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GIOITHIEU 

Trong nhffng nam gan ddy, thi trffdng 
trai phie'u Viet Nam ed td'c do phat trie'n 
nhanh, dat dffdc kd't qua tieh cffc ca ve 
quy md va linh thanh khoan, ddng gdp 
hieu qua vao viee huy ddng cdc nguon 
Iffc cho dau tff phdt trien nen kinh te'. 
Tuy nhien, so vdi ydu cdu ve vd'n cho 
doanh nghiep dd'y manh san xua't, kinh 
doanh, can thdm nhieu giai phdp de' thi 
trffdng nay trd ihdnh nguon eung vd'n dn 
dinh, "truyan mau" eho doanh nghiep. 

THLfC TRANG PHATTRIEN 

Kd't qua dat ditdc 
De tao nen lang eho thi trffdng TPDN 

phdi trid'n, khung khd' phdp ly ve phdt 
hanh TPDN lien tuc dffdc ddi mdi, hodn 
thien, cd sd nha dau tff dan dffdc da dang 
hda, ha tang thi trffdng tffng bffdc dffdc 
hoan thien. Di^n hinh nhff: Nghi dinh 
so 163/2018/ND-CP, ngay 04/12/2018 

cua Chinh phu quy dinh ve phat hanh TPDN. Nghi 
dinh ndy dd md ra cd hdi ldn cho thi trffdng TPDN 
phat trien va thffc te' da tao ra dpng Itfc hd trd eho 
thi trffdng tdng trffdng sdi ddng tff dau nam 2019 tdi 
nay. Tie'p dd, de' thue day phdt trien thi trffdng TPDN, 
Luat Chffng khoan (ndm 2019) eung mdi dffdc Qud'c 
hpi thdng qua tai Ky hpp thff 8 vd cd hidu Iffe iff ngay 
oi/01/2021, Theodd, Luat Chffng khoan (nam 2019) 
da nang dieu kien vd vd'n dieu Id doi vdi id' chffc chdo 
ban chffng khodn ra cdng ehung tff 10 ly dong len 30 
ly ddng. Quy dinh mdi ndy nham ndng eao ehd'l Iffdng, 
sff d'n dinh eua edng ly dai ehung vd phu hdp vdi thdng 
Id qud'c td', eung nhff quy md cua thi trffdng ehffng 
khoan... Ben canhdd, Luatbd' sung eac dd'i tffdng phai 
cdng bd thdng tin, nhff: to chffc phdt hanh TPDN ra 
edng chung; td ehffe niem ye't TPDN; co ddng sdng 
lap trong thdi gian bi han ehe' chuyen nhffdng eua cdng 
ty dai chung, edng ty dau tff ehffng khodn dai ehung; 
ngffdi ndi bd vd ngffdi ed lien quan eua ngffdi ndi bd... 

Theo Vu Tai ehinh cdc ngan hang va td chffc tai 
chinh - Bd Tai ehinh (2019), tff nam 2017 trd lai ddy, 
thi trffdng TPDN cd sff phat trid'n nhanh de' dap ffng yeu 
e^u huy ddng vd'n cua doanh nghiep, gdp phan giam ap 
Iffc huy dpng vd'n eho kenh lin dung ngan hang. Ndm 
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2018, quy md thi trffdng dat 9,01% GDP, tang 58% so 
vdi ndm 2017 (6,29% GDP) va tang ga'p 3,5 lan so vdi 
nam 2015 (3,4% GDP). Rieng 9 thang dau nam 2019, 
tdng Iffdng TPDN phat hdnh Id 155.306 ly ddng (sd lidu 
khdng bao gdm eae ddt phat hdnh ndng le trong 3 thdng 
dau nam do Sd Giao dich ehffng khoan Ha Ndi (HNX) 
khdng edng bd'). Trong dd, cdc ngdn hdng thffdng mai 
vdn Id Id' chffc phdt hanh ldn nha't vdi tdng Iffdng phat 
hdnh hdn 75.936 ty ddng (ehie'm 49%). Dffng sau la eac 
doanh nghidp bd't ddng san (47.372 ty dong - chid'm 
26,4%), edn lai Id ede cdng ty phat trie'n ha tang, edng 
ly chffng khodn vd ede doanh nghiep khac. 

Tinh de'n eud'i thdng 9/2019, quy md thi trffdng 
TPDN dat 9,91% GDP. Dff kid'n, dd'n hd't ndm 2019, 
quy md thi trffdng se cao gd'p 9,6 lan so vdi ndm 2012, 
vffdt mtae lieu de ra de'n nam 2020 tai Id trinh phdt 
trien thi trffdng trdi phie'u giai doan 2017-2020 va tam 
nhin de'n ndm 2030, 

Thffe trang sff phat trie'n cua thi trffdng TPDN cho 
tha'y bffde dau cd sff dieh ehuyd'n vd'n huy ddng iff kdnh 
tin dung ngan hang sang kdnh phdt hanh trdi phie'u, 
hffdng tdi vide phat trien can bang hdn giffa kdnh thi 
trffdng vd'n vd kdnh tin dung ngdn hang nhdm giam dp 
life huy dpng cho kenh tin dung ngan hang theo ehu 
trffdng eua Chinh phu. 

Mot so' han chd' 
Tuy nhien, qud trinh phdt trien thi trffdng TPDN 

thdi gian qua eiing bde Id mdt sd' van de, nhff: 
Mot la, liem ndng cAa thi trudng TPDN chUa dugc 

quan tdm vd phdi trien dung mffc. Tren thifc Id', vide 
phat hanh va giao dich TPDN hoan toan khdng dd ddng 
va khdng ddn gian. 6 nhieu nffdc trdn the' gidi, TPDN 
la mOl trong nhffng loat hinh tai san kha lau ddi, nhffng 
mdi dffdc bid't de'n va cdn rd't mdi d Viet Nam. Dac 
bidt, eho dd'n nay, d Viet Nam, khdch hdng cd nhan 
rd't it ngffdi bid't de'n va tham gia vao thi trffdng TPDN, 

Hai la, quy md cda thi Irudng nho. phdi hdnh trdi 
phie'u chua trd thdnh kinh huy ddng vdn chd yi'u cua 
doanh nghiep. Theo Vu Tai chinh cac ngan hang va l6 
chffc tai ehinh - Bd Tdi chinh (2019), mac du phdt trid'n 
nhanh, nhiftig quy md eua thi trffdng TPDN edn nhd so 
vdi eac ca'u phan khde eua thi trffdng vd'n. Dien hinh la, 
trong nam 2018, quy md thi trffdng TPDN dat 9,01% 
giao dich, trong khi dd, thi trffdng trai phie'u chinh phu 
dat 27,25% GDP, thi trffdng cd' phie'u dat 71,9% GDP; 
so vdi kdnh huy ddng vd'n tin dung ngdn hang (dff nd tin 
dung nam 2018 dat 131% GDP) va so vdi quy md cua 
cac nffdc trong khu vffe (ihi trffdng TPDN cdc nffdc trong 
khu vffe ed quy md dat 20%-50% GDP). Cde doanh 
nghiep vdn ehu ye'u phat hdnh theo phffdng thffc neng 
Ie. Khd'i Iffdng trdi phie'u ra cdng_chung c6 xu hffdng 
lang trong 2 nam gan day, nhffng van chie'm ty trpng rd't 
nhd (khoang 3% td'ng khdi Iffdng phat hanh) 

Ba Id. thi irudng thff cdp chua phdt triin. Thi trffdng 
chffng khodn nd thff cd'p la ndi mua di ban lai cdc loai 
ehffng khoan nd da phat hanh ra edng chiing, ma ehii 
ye'u la eac trai phie'u. Sff sdi ddng cua thi trffdng nay 
la thffdc dd tinh thanh khoan eua loai ehffng khodn 

dd. Mdt loai ehffng khodn cd tinh thanh 
khoan cao, nghia Id kha nang chuyen 
hda thanh tien edng ldn. thi nhu cau nain 
giff tai san dd cang eao va ngffdc lai nd 
se giup thi trffdng sd ca'p phdt tnen va 
nha phat hanh ed the phdt hdnh nhieu 
ehffng khodn hdn. 

Ne'u thi trffdng thff cap trai phieu 
chinh phu hdn tuc sdi ddng, trung binh 
mpt ngdy, trdi phid'u chinh phu ed khoi 
Iffdng giao dieh vao khoang 3.000-7.000 
ly ddng, thi thi trffdng thff ca'p TPDN lai 
tram lang hdn rd't nhieu (Trpng NghTa, 
2019).̂  Hdn nffa, Viet Nam dang thie'u 
mdt Id' chffc ihd'ng ke giao dich tren thi 
trffdng thff ca'p eua TPDN, do hau nhff 
eae doanh nghidp deu phdt hanh rieng le 
va khdng niem yd't trdn cdc sd giao dich. 
Hay ndi each khac, thi trffdng thff cap 
TPDN la thi trffdng phi tap trung, vide 
mua - ban theo thda thuan giffa hai ben 
nen rat khd thd'ng ke. 

Hien nay, ed khoang 90% TPDN 
phat hanh rieng le vd chi cd 10% niem 
ye't tai sd giad dich khie'n thdng lin trdn 
thi trffdng TPDN khdng cd nhieu, anh 
hffdng tdi dp minh bach thdng tin va lam 
tdng rui ro trong mdt gidi dau tff (Trpng 
Nghta, 2019). Cung vi cd qud it thdng 
tin de' nha dau tff phan lich va danh gid 
rui ro, ndn thanh khoan TPDN tren thi 
trffdng kem di ra't nhieu. 

Bdn la, tinh cdng khai minh bach cdn 
hgn che. Mdt sd' doanh nghiep phdt hanh 
vd nha d^u tff khi tham gia huy ddng vdn 
tren thi trffdng cdn thie'u chuyen nghiep, 
doanh nghidp phdt hdnh chffa hoan loan 
chd'p hanh day du quy dinh eua phap ludt 
ve cdng bd thdng tin va quy trinh phat 
hanh, nha dau tff thie'u kinh nghiem dau 
tff va kha nang phdn lich ddnh gia rui ro; 
dang cd xu hffdng tang mua TPDN eua 
nha dau tff ed nhdn, nhd't la nha dau tff 
ea nhan nhd le 

Ndm la. ki't cdu hg tdng thi trUdng 
TPDN con thii'u mdt sd cdc yi'u td, nhff: 
to ehffe xe'p hang tin nhiem chffa hoat 
ddng va cung ed'p dich vu; chffa cd l6 
ehffe dinh gid trdi phie'u; chuydn trang 
thdng tm ve TPDN mdi difdc hinh thanh 
vd can tiep tuc cdi thien trong thdi gian 
tdi. Ngoai ra, ket cdu ha tdng nha diu tff 
cdn mong, thieu cde nhd dau tif dai han 
cd tiem life lai ehinh manh. nha dau tff 
ehu ydu tren thi trffdn- TPDN la nedn 
hang thffdng mai. Cdc c-uv ddu tu chffa 
tham gia dau iffTPDN.u^,, khi nha diu tff cd nhan cd xu hffdi --,„„ „ " 

--"•g mua irdi 

130 



phie'u, nhu^g khdng cd kha nang phan 
tich rui ro va thie'u kinh nghidm dau tff. 

Sdu Id. ddu lUvdo TPDNcd do rui ro Idn. 
Theo Bd Tai ehinh (2019), mdt sd'rui ro nha 
dau tff TPDN cd thd' gap phai la: (i) Doanh 
ngluep khdng thffc hien dffdc cae dieu kien, 
dilu khoan eua trdi phid'u do ma't kha ndng 
thanh todn; (ii) Doanh nghidp khdng thanh 
lodn dffdc day du, dung han gde, lai trai 
phieu; (iii) Doanh nghiep khdng thffc hien 
dffde eam ke't vdi nha dau tff ve mua lai trai 
phie'u trffdc han; (iv) TPDN dffde tinh nhff 
mdt khoan tin dung va hi gidi han bdi tran 
tin dung ma Ngan hang Nhd nffdc giao eho 
tffng ngan hang... 

MQT SO DE XUAT 

D^ thuc da'y phdt trien thi trffdng TPDN 
trd thanh kdnh huy ddng vd'n ddng vai trd 
trpng yeu cho cde doanh nghiep phat trien 
san xud't, kinh doanh, theo chting tdi, can 
luff y mpt so vd'n de nhff sau: 

viphia Nhd nffdc: 
Thff nhdt, Bd Tdi ehinh, Uy ban 

Chffng khoan Nha nffdc, HNX Ha Ndi cd 
the dffng ra lam dau md'i hodc xdy dffng 
mpt ddn vi trffc thudc de' cd chffc ndng 
xdp hang tin nhidm cde trdi phid'u; xdy 
dffng hdnh lang phdp ly, rieu chua'n niem 
yet ehffng khodn eiing nhff khdi thdng 
dong vd'n ngdn hang, tff dd hda thi trffdng 
ngoai hdi, ndi "room" cho khd'i ngoai. 
Day la nhffng bien phap thue da'y phat 
trid'n ciia thj trffdng TPDN eung nhff thi 
trffdng xe'p hang tin nhiem tai Viet Nam. 

Thff hai, Bd Tai ehinh can tie'p tuc 
thffdng xuyen eung ca'p thdng rin tren cae 
phffdng tin thdng lin dai chung ve TPDN; 
trong do, khuye'n nghi cu the' doanh 
nghiep phdt hanh phai tudn thiJ quy dinh 
phap luat trong phdt hanh TPDN. 

Thffba, tie'p tuc ra soat, ddnh gia ve cd 
che ehinh sdeh Hen quan dd'n phdt hdnh, 
giao dich, cung cd'p dich vu ve TPDN de 

cd kie'n nghi dieu ehinh nham tang cffdng quan ly giam 
sat, dam bao thi trffdng van hdnh minh bach, hieu qua. 
Cu the: Trdn cd sd quy dinh tai Luat Chffng khoan (sffa 
doi) vd Luat Doanh nghidp (sffa dd'i), Bd Tai ehinh cln 
hodn diien khung phap ly ve phai hdnh TPDN theo ca 
2 phffdng thffc ra edng chung va rieng le. Cu the, dd'i 
vdi phdt hanh ra cdng ehiing gan vdi bat bude xd'p hang 
tin nhiem va niem ye't. Vdi giao dieh trdn thi trffdng 
chieng khoan dd'i vdi phat hdnh rieng le, quy dinh dd'i 
tffdng phat hanh va giao dich la nha dau tff chffng khoan 
ehuyen nghiep nhff thdng Id qude te. 

Thff tu, can tao ra thi trffdng TPDN thff ed'p. Hien 
nay, Viet Nam dang khdng cd thi trffdng trdi phie'u thff 
cd'p, nen nha dau tff mua - ban TPDN ra't khd, Hdn 
nffa, hidn nay, ehi cd cac edng ty chffng khoan gnip tao 
Ihanh khoan cho cdc trdi phid'u ma minh ban. 

Thff nam. can phat men ke't cd'u ha ting cua thi 
trffdng TPDN, bao gdm: thdnh lap to chffc thu thdp 
thdng tin doanh nghiep, thd'ng kd giao dich TPDN 
hang ngay de minh bach hda thi trffdng. Hien tai, 
tren trang weh cua HNX cd mdt mue rieng ddnh cho 
TPDN, song thdng tin cdn rat han ehe'. Vi vay, can 
dffa ra nhffng quy dmh ve lffu ky tap trung TPDN tren 
HNX de cdc cd quan nay ed thd' thu thdp td't hdn thdng 
lm ve tinh hinh doanh nghiep, eung nhff quy md giao 
dich TPDN hdng ngdy. Dieu nay sd giiip nhd dau iffde 
ddng theo ddi nhu eau mua - ban hang ngay, tdng dp 
chuyen nghiep cua thi trffdng. 

Thff sdu, can cd quy dinh ve ehud'n mffe bao eao lai 
ehinh va cdng bd' thdng tin dinh ky, dien hinh nhff sî  
dung chua'n mffe bao cao theo IFRS da dffde nhieu nffde 
tren the' gidi dp dung. Dong thdi, can phdt trid'n cae td 
ehffe xe'p hang rin nhiem uy tin de dffa ra ddnh gid trai 
phie'u mdt cdch khdch quan, theo thdng Id qud'c te'. Vide 
dp dung cac bao cao theo chua'n mffc qud'c Id'eung giup 
nang eao xe'p hang tin nhiem eua doanh nghiep. 

Ve phia cdc doanh nghiep: 
Doanh nghidp can ehu dong phd'i hdp vdi cdc dinh 

che' tai ehinh, dac biet la ngdn hdng, nhff mdt kenh 
trung gian de' bdn trai phid'u tren thi trffdng cap mdt. 
Ddy la bidn phap khdng ehi hd trd phat trie'n thi trffdng 
TPDN, ma edn giup phdn tdn Iffdng TPDN tdn tai tren 
bang can dd'i cua ede ngan hang sang cdc nha dau tff 
nhd le khac, giam thie'u rui ro tap trung tin dung trong 
he thd'ng trung gian tdi chinh.• 
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