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Bai viét khdi qudt két qua dar dugc, ciing nhu m$t s6 han ché rrong quu winh pI1/t r1én cia
thi truong irdi plueu doanh ngluep (TPDN). Nghién citu ciing dé xudt mgr sé gidi phdp hitu
higu nhdm gép p}xén thic day phar trién thi truéng TPDN, la kénh huy déng von hiéu qud
cho daanh nghiép ddy manh :(m xual kinh doanh, dong gdp hiéu qud vae viéc huy dong cde
nguén litc cho dau ne phdt rién nén kinh 1€

TV khéa: trdi phiéu doanh nghiép, huy dong vén, Viét Nam, thi trudmg clitng khodn

Summary

The article ourlines the achievements and limitations in the development of the corporate bond
market. Also, it proposes a number of effective solutions 1o promote the corporate bond market
- an effecave capital mobilization channel for businesses to boost production and 1rade, and
contribute to mobilizing resources for economic development.
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G161 THIEU

Trong nhitng nam gin day, thi trudng
ird) phiéu Viét Nam c6 8¢ db ph4t men
nhanh, dat duge k&t qua tich cyc ca vé
quy mé va tinh thanh khodn, déng £6p
hiéu qué vio viéc huy dong céc nguon
Igc cho ddu tr phdt (rién nén kinh €.
Tuy nhién, so v8i yéu cdu vé v&n cho
doanh nghiép diy manh sin xuil, kinh
doanh, cin thém nhiéu °ldl phdp de lhl
(nidng nﬁy ré Lhanh ngudn cung vén 8n
dinh, “truyén méu” cho doanh nghiép.

THYC TRANG PHAT TRIEN

Két qua dat duge

bé o nén téng cho thi trudng TPDN
phé1 trién, khung khé phdp 1y vé phit
hanh TPDN lién tuc dudc d6i méi, hoan
thién, co s& nha diu tr ddn duge da dang
h6a, ha tAng thi rutsng timg bude dudc
hoén thign. Dién hinh nhu: Nghj dinh
s 163/2018/ND-CP, ngay 04/12/2018

cGa Chinh phii quy dinh vé phdt hainh TPDN. Nghi
dinh ndy d3 md ra cd hdi I6n cho thi irudng TPDN
phat tri€n vi thue (€ di 120 ra done luc hé trg cho
thi lru‘dng tang trudng sbi dong 1if ddu niim 2019 t61
nay. Ti€p d6, d& thic a4y phét trién thi trudng TPDN,
Luét Chitng khodn (ndm 2019) cing mdi duoc Quéc
hoi thdng qua ai Ky hop thi 8 va c6 héu luc tif ngay
01/01/2021. Theo d6, Luat Chung khodn (ndm 2019)
43 nang diéu kién vé vEn diéu 1& d3i vai 16 chitc chiio
bdn ching khodn ra cong ching tr 10 1y dong 1&n 30
1y dong Quy dinh mdi nily nhiim ndng cao chat lugng,
sy dn dmh clia cdng ty dai ching vi phi hgp vdi thng
1€ quéc €, ciing nhv quy md cua thi mmng ching
khoin.. B&n canh dé. Lua( b3 sung céc d6i tugng phii
cong bd thang tin, nhu: 1§ chitc phﬁ( hAnh TPDN ra
cong chdng: 18 chdc niém yél TPDN; cd dong sing
1ap trong thdi gian bi han ch€ chuyén nhuong cia cong
ty dai ching, cdng ty w ching khodn dai chiing;
ngudi noi bo va ngudi ¢é lién quan cla nglfdl noibd...
Theo Vu Tai chinh cdc ngan hang v 18 chifc tai
chinh - B6 Tii chinh (2019), tif nam 2017 rd lai ddy.
thi trugng TPDN ¢6 sy phit wrién nhanh d& ddp ung yeu
chu huy déng von cda doanh nghiép, gép phiin gidm dp
luc huy dong von cho kénh tin dung ngan hang. Nam

“ThS., "ThS., Truc'mg Cao déng Kinh t¢ - Ky thuat Dién Bién
Ngdy nhin bai 20/11/2019; Ngdiy phin bién: 20/12/2019. Ngay duyét ding: 23/12/2019
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20J8. quy mé thi rudng dat 9.01% GDP (An% 58% so
v6i nam 2017 (6,29% GDP) va ting gdp 3.5 13n so v6i
niam 2015 (3,4% GDP). Riéng 9 thing diu nim 2019,
16ng lugng TPDN phat hinh 13 155.306 1y déng (s6 liéu
khong bao gém cic dgt phit hanh riéng 1€ trong 3 thing
diu nam do S Giao dich chiing khodn Ha N&i (HNX)
khong cong bd). Trong dé. ciic ngnn hang thuong mai
viin 1218 chite pha( hanh 16n nhdt véi t3ng Iugng phat
hanh hon 75.936 ly donu (Chl(.m 49%). Bing sau 1a cdc
doanh nghiép bat déng sin (47.372 Iy dong - chiém
26,4%). con lai la cic cong ty phat trién ha ting, cong
ty chitng khodn vi cdc doanh nghiép khac.

Tinh dén cudi thing 9/2019, quy md thi trudng
TPDN dat 9,91% GDP. Du ki€n, d&€n hét nim 2019,
quy m6 thi rudng sé cao 24p 9,6 1dn so vdi nam 2012,
vudl myc tiéu d€ ra d€n ndm 2020 tai 1§ trinh phdl
trién thi trudsng tri1 phi€u giai doan 2017-2020 va tim
nhin d€n nam 2030.

Thuc trang su phit trién cda thj trudng TPDN cho
thdy buéc diu c6 sy dich chuyén von huy dong tir kénh
tin dung ngdn hang sang kénh phdt hanh trdi phi€y,
hu@ng t6i viéc phdt wrién cin bing hon gia kénh thi
trudng vén vi kénh tin dung ngn hing nhim gidm dp
lc huy ddng cho kénh tin dung ngan hang theo chi
truong ctia Chinh phu.

Mot s& han ché

Tuy ohién, qui trinh phit trién thi lrul!ng TPDN
thysi gian qua ciing boc 16 mot s& vin dé, nir:

Mt la, riem mmg cun thj truing TPDN chua dwye
quan 1dm va phul trién diing mitc. Trén thyc 1€, viée
phdt hanh vi gmo dich TPDN hodn toin khong dé dang
v khong don gidn. & nhidu nudc rén the gidi, TPDN
12 mdt trong nhitng loat hinh tii sdn khé 1iu ddi, nhung
méi dudc biét d&n va cdn rit méi ¢ Viét Nam. bic
ble( cho dén nay, 3 Viét Nam, khdch hang ci nhin
rdt {t ngudi bi€t d&n va tham gia vio thi trudng TPDN.

Hai la, quy mé cia thi Iulbng nhé, phal hanh trdi
phiét chua trd thanl kénh huy dong vén chii yéu :un
doanh nghiép. Theo Vu Tai chinh cdc ngan hang va (o
chifc i chinh - B§ Tai chinh (2019), mic dit phét trién
nhanh. nhung quy md cda thi rudng TPDN con nhd so
vdi cdc ciu phin khic cla thi me@ng vn. Dién hinh Ja.
trong nim 2018, quy md tht trugng TPDN dat 9,019
giao dich, trong khi d6. thi mrdng trdi phi€u chinh phd
dat 27.25% GDP, thi truing 8 phi€u dat 71.9% GDP;
so v&i kénh huy déng vén tin dung ngin hang (dv ng tin
dung nam 2018 dat 131% GDP) va so v8i quy md cia
cdc nu(!c trong khu vyte (thy truing TPDN cdc nue trong
khu vuc co quy mo dat 20%-50% GDP). Cic doanh
nchlep vén chi yéu phdl hanh theo phuong thic néng
1é. Khéi lugng lrSl phxeu ra cong ChunL 6 xu huu.,,_
ting trong 2 nim aan day nhung van chi€m ty trong riit
nhd (khoang 3% 16ng khéi lugng phit hnnh)

Ba la, thi ruong Ihll cdp chua pht trién. Thi mmnu
ching khodn nd the cap 12 not mua di bin 1g
C[“rno khoin ng da phdt hanh ra cdng ching, mi chi
y&u 12 chc trdi phi€u. Sy soi dong cta thi trudng niy
12 thude do tinh thanh khodn cia loat chifng khoin
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46. Mdt loai chitng khodn <6 1inh thanh
khodn cao, nghia 13 kha nang Lhuyen
héa thanh tién cang 1gn. (hi nhu ciu ndm
2il Qi sdn 46 clng cao va ngude lai n6
s& gilip thi trudng sa ¢ phit mién va
nha phdt hanh ¢ thé phdt hanh nhiéu
chung kho4n hon.

NEu thi wudng th cip (réi phigu
chinh phad lién we s6i dong, trung binh
mat ngay, trdi phi€u chinh phii ¢6 khi
lugng giao dich vao khodng 3. 000-7.000
(y adng, thi thi trudsng thit cip TPDN lai
trdm léng han rdt nhidu (Trong Nghia,
2019). Hon nita, Vi¢t Nam dang (hleu
mot 18 chite lhong ké giao dich trén thi
trudng th cap cia TPDN, do hiu nhu
cdc doanh nghiép déu phdt hiinh riéng 1é
va khong ni€m y&t trén cdc sd giao dich.
Hay n6i céch khéc, thi trudng thif cap
TPDN 12 thi trudng phi 1ap trung. viéc
mua - ban theo théa thudn giFa hai bén
nén rat kh6 thang ké.

Hién nay, c6 khodng 90% TPDN
phét hanh riéng 1& va chi c6 10% niém
y&t tai s giao dich khi€n théng tin trén
thi trugng TPDN khéng c6 nhiéu, dnh
hudng 161 46 minh bach théng tin vi lam
tang rdi ro trong mit gidi ddu w (Trong
Nghia, 2019). Cing vi ¢6 qud it thong
tn @€ nha dau w phan tich va dénh gis
rdi ro, nén thanh khodn TPDN trén thi
trudng kém di rdt nhiéu.

Bén la, tnh cong khai minh bach con
han ché. Mot s6 doanh nghi¢p phét h.mh
va nh ddu twkhi tham gia huy dong vén
trén thi trudng con thi€u chuyén nghiép,
doanh nghiép phit hianh chua hoin toan
chap hanh day dui quy dinh cla phép ludt
vé cong bd hong tin va quy trinh phét
hanh, nha dfu tu thi€u kinh nghlem aiu
e vi kha nang phan tich ddnh gid i ro;
dang ¢6 xu hudng ting mua TPDN cia
nhd ddu W ¢d nhan, nhil 1 nhi ddu o
cd nhdn nho 18

Nam la, két cdu ha 1éne thi m/ang
I'PDN con thiéu mor sé cic Véu 16, nhar:
16 chire x&p hang tin niém chua hoat
dong va cung p ich vu: chira ¢6 18
chic dinh gid trdi phiéy; chuyén trang
lhor\g un vé TPDN mé: d\mL hinh thinh
vi cin ti€p tuc cai thién rong thgi gian
161, Ngoai ra, k&t ciu h:

2 nha dau e
con r[\un<y thi€u cac nh diy W dai han
¢6 tiém lye tai chinh ¢

A - Nonhd dju w
chi yéu trén thi trusn DN I3

hang thugng mai. Cic
tham gia ddu tu TPDN.
W ¢d nhian ¢6 xu hud:




phléu nhung khéng 6 kha n&ng phan
tich riii ro va thi€u kinh nghiém dau tu.

St b, ddut e vao TPDN ¢ dé riti ro lon.
Theo B TAi chinh (20 19), mdt 6 i ro nha
dhv r TPDN c6 thé gap phai 1: (i) Doanh
nghiép khong thuc hién duge cdc didu kién,
diéu khoan ca trai phigu do mat kha ning
thanh toédn; (n) Doanh nghiép khong thanh
todn duce dly dd, ding han gdc, lai whi
phi€u; (iii) Doanh ngh:cp khong thyc hién
duge cam k&L véi nha ddu o vé mua lai tréi
phi€u trée han: (iv) TPDN dudc tinh nh\!
mdt khoan tin dung VA bi gi6i han bdi tran
tin dung ma Ngén hiing Nhd nudc giao cho
timg ngin hang...

MOT $O BE XUAT

D& thic a3y phat trién (hur\.rdngTPDN
[ui] Lhénh kénh huy déng van dong vai trd
uong yeu cho cdc doanh nghiép phat mén
san xut, kinh doanh, theo chiing t3i, can
luu y mot s van dé nhu sau:

Vé phia Nha nude:

Thit nhdr, BO Tai chinh, Uy ban
Chitng khodn Nha nuge, HNX Ha Noi ¢
thé diing ra 1am diu mdi holic xay dung
mot ddn vi trye thude @& c6 chitc nang
xEp hang tin nhém cdc w4i phleu xay
dyng hanh lang phdp 1y, tiéu chudn niém
yét ching khodn cing nhu khoi thong
dong vén ngan héng. w do héa thi trudng
ngoai héi. néy “room™ cho khdi ngoai.
Da;, 12 nhitng bi€n phdp thic diy phat
rién cua thi trugng TPDN cing nhu thi
rudng x€p hang tin nhiém lm Viét Nam.

Thit hai, B Tai chmh chn uép tuc
thuding xuyén cung cap thong tin trén cdc
phuong tin thdng tin dai chiing vé TPDN;
wong d6, khuy€n nght cu (hé doanh
nghiép phdt hanh phai tuéin thi quy dinh
phép luat irong phAl hanh TPDN.

Tt ba, ti€p tuc rd so4t, ddnh gi4 vé co
ch€ chinh séch lien quan dén phdl hanh,
giao dich, cung cAp dich vu vé TPDN dé

6 ki€n nghi diéu chinh nhim ting cudng quan ly glém
sdl, ddm bdo thi trLr(’mg van hanh nunh bach. hiéu qui.
Cu thé: Trén cd s& quy dinh tai Luat Ching khodn (su‘a
dm) va Luat Doanh nghiép (sua ¢6i), Bd Tai chinh cin
hoan thién khung phap Iy vé phit hinh TPDN theo c3
2 phuang thifc ra céng ching va riéng 1. Cu lhe a6
v@iphdthanh ra cdng chung gin vi bt bude xEp hang
tin nhiém va niém y&t. Véi glao dich tén thi trudng
chifng khoin d&i véi phat hanh neng 1, quy dinh d&i
tugng phit hanh va giao dich 1a nha diu w ching khosn
chuyén nghlep nhu thdng 1& quéc t&.

Thit nt, cin tao ra thi trudng TPDN thif cap. Hién
nay, Viét Nam dang khdng ¢6 thi trudng trai phi&u tha
cip, nén nhd ddu (v mua - ban TPDN rdt khé. Han
nita, hign nay, chi ¢ céc cdngty chitng khodn guip tao
thanh khodn cho cdc trdi phi€u ma minh ban.

Thit ném, cn phit mén k& ¢fu ha tdng cia thi
trudng TPDN, bao gém: thianh 13p 18 chic thu thip
théng tin doanh nghiép, th&ng ké giao dich TPDN
hang ngdy d€ minh bach héa thi trudng. Hién tai,
trén trang web clia HNX ¢6 mét muc riéng danh cho
TPDN, song théng tin con rt han ché. Vi vdy, cin
dua ra nhiing guy dinh v& lwu ky tip trung TPDN trén
HNX J€ cdc cd quan ndy c6 thé thu thip 13t hon thng
tin vé tinh hinh doanh nghiép, ciing nhv quy md giao
dich TPDN hang ngay. Di€u ndy sé gidp nha diu wdé
dang theo dd1 nhu ciu mua - bin hing ngly, ting dé
chuyén ngh|eP cua thi trudng.

Thit sdu, can ¢6 quy dinh vé chudn nure bio co tai
chinh va cong b6 thdng tin dinh k¥, di€n hinh nhy si
dung chu&n muc béo c4o theo IFRS da dudc nhxeu nu’dl:
trén lhé gidi 4p dung. Déng thdi, cin phit trién céc 18
chiic x&p hang tin nhiém vy tin d€ dva ra dinh gl.i 1
phléu mdt cach khdch quan, theo thong le quoc 1€, Viéc
dp dung cac bio cdo theo chudn muc quac 1€ ciing gitip
nang cao x&p hang tin nhiém cia doanh nghiép.

Vé phia cdc doanh nghigp:

Doanh nghiép cin chi déng phéi hgp v6i cic dinh
ché tai chinh, dic biét ta ngan hang. nhi mdt kénh
trung gian d& ban trdi phi€u rén thi lnwng cip mol.
Pay 11 bién phap khéng chi hd trg phat 1rién thitrusng
TPDN, ma con gxup phéan tdn lugng TPDN tSntar trén
bdng cin d6i ciia cdc ngan hing sang c4c nha ddu
nho 18 khéc, gidm thi€u rit ro tdp trung tin dung trong
hé théng trung gian tai chinh.Q
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