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DANH GIA THI TRl/CfNG 
TRAI PHIEU DOANH NGHIEP VA TAG DONG 

CUA NGHI DINH SO 163/2018/ND-CP 

• NGUYEN TIEN NAM 

TOM TAT: 
Phat hanh trai phieu la m6t kenh thu hut vdn giau tiem nang chd ddanh nghi6p trong bd̂ i 

canh tin dung ngan hang ngay cang gap nhieu khd khan va han che. Ddng thdi, trai phidu 
doanh nghiep cung la mpt cong cu dIu tiTha'p dan, gop phan lam da dang hoa su* lifa chgn danh 
mucchonhadlu tifva hoan thiSn thi trrfcfng trdi phieu 6 VietNam. Nghi dinh sd 163/2018/ND-
CP dieu chinh viec phat hanh trai phieu doanh nghiep, co hieu hie tijf ngay 01/02/2019. Trong 
pham vi bai viet tac gia trinh bay thifc trang thi tnjfdng trai phidu doanh nghiSp Vidt Nam va 
cac khuyen nghi nham hoan thiSn cac quy dinh phap luat hien nay. 

TiJf khda: Trai phieu doanh nghiep, huy dgng vo'n, Luat chiJng khoan, Nghi dinh so' 
163/2018/ND-CP. 

I. T6ng quan thi trifolng trai phi^u doanh 
nghidp 

Theo bao cao cua Bo Tai chinh, trong nam 
2018 da CO tong so' 146.039 ty ddng trai phid'u 
doanh nghiep du'dc phat hanh difdi hinh thu'c phat 
hanh rieng le. Trong giai doan 3 nam ke iii nam 
2016, thi tru'dng trai phieu doanh nghiep (TPDN) 
phat trien manh ve tdc do tang trifdng, cu the tdng 
kho'i lu'dng phat hanh trong nam 2016 tang 
127,77%sovdiciangky nam 2015, nam 2017 tang 
18,48% va nam 2018 tang 26,53%. Trong khi do, 
di ngi/dc sif phat trien cua TPDN, trai phieu Chinh 
phu (TPCP) phat hanh lai co xu hu'dng di ngifdc lai 
ldn giam dan qua cac nam, cu the nam 2017 giam 
11,2% so vdi ciing ky nam 2016, nam 2018 giam 
33,6%. GiiJa bdi canh nhiTng nam gan day TPCP 
duy tri ldi sua't tha'p va khong con la kenh dau tir 
ha'p dSn, trong khi doanh nghiep san xuat, kinh 

doanh cd them nhu cau tim giai phap cung d'ng vo'n 
mdi tren thi trifdng, thay vi kgnh tin dung ngan 
hang truyen tho'ng, vo'n khd tie'p can va tiem an 
nhieu rui ro. 

Tiem nang phat trien thi tru'dng TPDN theo 
danh gia vin cdn la rat Idn, difdc nhin nhSn la kenh 
huy ddng vd'n quan trgng va^cd ca'u dn dmh cho 
nen kinh te. Theo sd'lieu tiJ- Uy ban Chd'ng khoan 
Nha mfdc, dif nd thi trifdng TPDN tai thdi diem 
cudi nam 2018 la 474.500 ty ddng, ddng gdp vao 
8,57% GDP. Td'c do phat trien cung difdc cai thien 
qua tiJfng nam, vdi con so' nay tang tiy 5,27% GDP 
trong nam 2016, va 6,19% GDP nam 2017. Tuy 
nhien, khi so sanh thi trifdng TPDN Viet Nam vdi 
mgt sd nufdc trong khu vu'c Ddng Nam A, quy md 
thi^Rfdng cua chung ta vin cdn d mu'c rat nho. Cu 
the: khi so sanh vdi cac nu'dc trong khu vUc qua t^ 
trong so vdi GDP nhiTThai Lan la 21,33% GDP, 
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Malaysia 46,3% GDP, Phillipines gan 7% GDP. Do 
vSy, tdc do phat trien thi trifdng TPDN Viet Nam 
COD cham va chifa dap iJng du'dc ky vong cua 
doanh nghidp va nha dau W. 

1. ciu trUc nganh nghe: Bat dong sdn vd Ngdn 
hang ddn dau 

Trong danh muc gdm 61 doanh nghiep phat 
hanh trai phid'u difdc tac gia thd'ng ke va theo ddi 
til Reuters, thi co 43 doanh nghiep thugc cac nganh 
nghe CO nhu cau vd'n dai han nhif: bat ddng san 
(BBS) (17), ngSn hang (12), san xuat (7), tai 
chinh/chu'ng khoan (6). Ngoai ra cdn cd nganh 
nghe nfing nghiep/thUc phS'm, du lich/khach san, 
say difng, khai thac khoang san/vat lieu xay dtfng, 
van tai va mgt so' nganh nghd khac. 

Xet ve quy md phat hanh, nganh NgSn hang 
chiem ti trgng cao nhat vdi 36,39%, tiep theo do 
la bat ddng san (35,41%), nong nghiep/thtfc pham 
(10,74%). 

Nganh nghe 

Bat dpng san 

Ngan iiang 

San xuat 

CtiLIng kiioan 

N6ng nghiep/ThUc pham 

DuljCii/Khachsan 

xay dung 

Kliai khoangA/at lieu xay dung 

Van tai 

Njanh nghe khac 

1oilg khoi lucing 

Khoi IUdng trai phieu 
phat hanh (USD) 

1.457.666 675 

1 497.906.705 

92.468.169 

107.262 652 

442.141 557 

175.294 459 

83 117.805 

174.656 550 

13.547.563 

72.197.335 

4.116.259.470 

Tytjiong 
(%) 

35,41 

36,39 

2,25 

2,61 

10,74 

4,26 

2,02 

4,24 

0,33 

1,75 

100 

Nhdm Ngan hang dSn ddu ve khd'i lu'dng phat 
hanh trSi phieu la dd giai quydt van de mang ten 
•y le an toan vdn tdi thidu (CAR). Theo Thdng tif 
sd41/20l6yTT-NHNN, hieu life thi hanh ke tif 
ngayOl/01/2020, ty le an toan vdn se giam xudng 
mu'c 8%, thap hdn I % so vdi mu'c td'i thidu 9% difdc 
quy djnh trong Thdng tiT sd 36/2014/TT-NHNN. 
Khdi lifdng trai phie'u tang vdn cap 2 cua td chu'c 

tin dung (TCTD) tie'p tuc cd xu hifdng giam. Theo 
thd'ng ke mdi nha't ve hoat dgng ciia he thdng 
TCTD, ty le an toan vdn td'i thieu (CAR) cua nhdm 
ngan hang thifdng mai (NHTM) nha mfdc cudi 
thang 11/2018 chi cdn 9,33%, thap hdn nhieu so 
vdi binh quan cua he thdng la trdn 12%. Vdi thiic 
trang nay, NHTM dac biet la nhdm NHTM cd 
phan Nha nu'dc tiep tuc lifa chgn phifdng an phat 
hanh trai phieu dd tang vdn cap 2. Ben canh dd, 
theo Thong tif sd 19/2017/TT-NHNN ban hanh 
ngay 28/12/2017, ty le vd'n ngan han cho vay trung, 
dai han da du'dc dieu chinh d mu'c 45% vao nam 
2018 va giam ve muc tieu 40% vao nam 2019. Vi 
vay, giai phap chung cua khd'i cac ngan hang la 
tang vd'n dieu le, khdng chia cd tiJc bSng tien mat 
hd trd vo'n tif co ca'p 1, ddng thdi phat hanh trai 
phieu va chuang chi tien gufi cd ky han dai de tang 
vdn, nhtfng chu yeu se la tap trung phat hanh trai 
phieu chuyen ddi, bdi chdng chi tien giJi khdng 

difdc tinh vao vd'n cap 2. 

Dd'i vdi nganh BDS, phu'dng an phat 
hanh TPDN giai quyet phddng an ve 
ddng vd'n. Thu'c te tif dau nam 2019, 
Ngan hang Nha nddc (NHNN) da cd 
nhiJ'ng bao cao tru'dc Qud'c hgi, chi dao 
rS't quyet liet ve kidm soat cap vdn tin 
dung ddi vdi cac ITnh vifc nhieu rui ro, 
trong dd cd BDS. Bao cao cho tha'y, tin 
dung linh vi/c BDS vSn tiep tuc tang 
trong cac thang d^u nam 2019. Den het 
quy 1/2019. du' nd tin dung BDS bao 
gdm ca muc dich kinh doanh va myc 
dich td sd dung da tang 3,29%, chidm 
18,08% tdng dif nd toan he thd'ng.̂  
Quay trd lai vdi Thdng td sd 
19/2017/TT-NHNN, viec giam ty le 
vdn ngan han cho vay trung, dai han se 
dieu chinh dan td 45% trong nam 2018 
xudng 40% trong nam 2019, budc cac 
NHTM phai cd cau lai cac hang muc 
tin dung, dac biet can can trgng hdn 

trong cho vay BDS. Nguyen nhan la nhidu dd an 
BDS cdn dang thifc hidn dd dang, chda hoan tat 
cac hang muc dau td, chda the ban giao cho ngifdi 
tieu dung diing thdi didm, budc^phai diing tien dg 
an nay dd d£u tif dd an khac. Q chieu ngddc lai, 
cau ve BDS van tiep tuc tang len, nhSt la doi vdi 
phan khuc trung cap trd len phuc vu nhu cau nha 
de d va dau ti/, dSn den nhu cau vay von ngan 
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hang cung tang len. Trong bd'i canh viec tiep can 
ddng vd'n tin dung bi ban chd, cac doanh nghiep 
BDS dang dich chuyen sang xu hddng phat hanh 
trai phieu vdi ifu diem day la ngudn huy dgng tap 
trung cao, khdng bi anh hddng bdi tien dd dif an 
va it rui ro vd lai sua't. 

2. Bdi tuang nam giff trdi phieu doanh nghiep 
Trong cac nam trifdc day, vide tham gia vao 

thi trifdng TPDN gan nhu" chi gdp mat cac NHTM. 
Tuy nhien ke tii' nam 2017, thi tru'dng trd nen da 
dang hdn vdi sd tham gia cua nhdm cac cdng ty 
bao hiem va cac nha dau tif ca nhan, thdng qua sif 
hd trd cua md hinh ngan hang dau tî  hien dai. 
Trong bd̂ i canh ldi suS't TPCP giam manh trong 3 
nam trd lai day, khien nhieu nha dau tu' td chdc 
cd nhu cau tim kiem kenh dau tif thay the va 
chuyen dich cd cau danh muc tif TPCP sang 
TPDN dd tim kidm miJc ldi suat td't hdn, tuy mtfc 
phan bd ty trgng van cdn kha khiem td'n neu so 
vdi ty irgng danh cho TPCP. Ve phia cac nha dau 
tif ca nhan, TPDN ngay cang trd nen thu hiit khi 
kenh d^u tif nay vifdt trdi hdn tiet kiem thdng 
thifdng ve mat lai sua't, lai it bidn ddng va rui ro 
hdn so vdi dau td cd phidu. Dieu khien nha dau 
tif ca nhan dan do ldn nha't ve TPDN la kha nang 
thanh khoan, da difdc mdt so' cac NHTM giai 
quye't rat td't trong nhifng nam viJfa qua. Hien nay, 
hlu het cac trai phidu khi phat hanh deu cd dieu 
khoan mua/ban lai. De tao tinh thanh khoan cho 
mdt trai phie'u phat hanh ra cdng chung, td chifc 
phat hanh thifdng quy dinh vd vide trai chu cd 
quyen ban lai trai phidu sau mgt khoang thdi gian 
nam giCf nha't dinh. Do'i vdi phat hanh trai phie'u 
rieng Id, didu khoan nay phu thudc vao dam phan 
giifa to chiJc phat hanh va nha dau tif, do cd thd 
la quy dinh ve quyen mua lai trai phieu trifdc han, 
quyen ban lai trai phieu trddc ban va mua lai bat 
budc, viec mua lai trai phie'u trifdc han thu'dng di 
kem mdt khoan lai sua't bd sung tCf 0,5% - 2% 
tdng gia tri trai phieu mua lai. 

3. Ldi suai trdi phieu 
Trong tdng sd' 61 trai phieu doanh nghiep difdc 

tac gia theo ddi, cd 9 doanh nghiep cd lai sua't difdi 
mu'c 7%, 29 doanh nghiep cd lai sua't trai phieu tif 
7% de'n 10%, 23 doanh nghiep cd lai sua't trai 
phie'u ttf 10% trd len. Trong dd, nhdm bat dgng san 
chu yeu tap trung phat hanh trai phieu cd lai sua't 
ldn hdn 10%. 6 nhdm cao nhat thi tnfdng do trai 
phieu thudc nhdm nganh nay du'dc danh gia cd rui 

ro cao hdn so vdi trai phieu nhdm nganh td chu'c tin 
dung va cac nhdm nganh khac. Hinh thu'c lai suat 
phd bie'n nha't vdn la lai sua't cd dmh (plain vanilla 
coupon) vdi 33 doanh nghidp ap dung, loai hinh 
thu' hai la lai suat tha ndi vdi tham chieu la lai suat 
tien gu'i cua cac NHTM cdng vdi bien dd. 

4. Cd'u true ky han: Chi ye'u di0i 5 ndm 
Trong 61 doanh nghiep phat hanh trai phidu 

theo ddi, chia ra thanh 110 ddt phat hanh, cd 93 
trai phieu cd ky han tif I den 5 nam, gia tri phat 
hanh la 3,2 ty USD, chiem 77,6% tdng gia tri trai 
phieu phat hanh. Ky han du'di 5 nam hdi tu cac yeu 
to' dd td chdc tif va'n \\ia chgn nhif: Ky han du dai 
dd dap dng vo'n cho giai doan dau tu" - giai doan 
dau ciia chu ki kinh doanh nhif dau tif trang thiet bi, 
nha xddng (dd'i vdi nganh san xua't), dau tif giai 
phdng mat bang, xay dtfng cdng trinh (dd'i vdi 
nganh bat ddng san).., va keo dai thdi gian van 
hanh, ban hang du de doanh nghiep cd ddng tien 
tra lai va gd'c trai phieu. Trong sd' cac doanh 
nghiep phat hanh trai phieu ky han tren 5 nam, 
NHTM cd ca'u true ky han dai nha't, trung binh 10,9 
nam, do ngan hang chu yen phat hanh cho cac nha 
dau td chien lu'dc. 

IL Danh gia tac dong cua Nghi dinh s6' 
163/2018/ND-CP trong vi6c phat hanh rieng le 
TPDN 

Vdi muc tieu difa dif nd thi trifdng trai phid'u 
doanh nghiep dat khoang 7% GDP vao nam 2020 
va khoang 20% GDP vao nam 2030, ngay 
4/12/2018, Chinhphu da ban hanh cdche mdi cho 
thi trifdng trai phieu doanh nghiep bang vide ban 
hanh Nghi dinh sd 163/2018/ND-CP ve phat hanh 
trai phie'u doanh nghidp, thay the Nghi dinh sd 
90/201 l/ND-CP. Phî n nay tac gia se tap trung 
phan tich cac diem cai tien, bo sung cua Nghi dinh 
sd 163/2018/ND-CP, so sanh vdi Nghi dinh sd 
90/201 l/ND-CP bl thay the, hieu qua trong vide ap 
dung dieu kien thifc tdcua cac doanh nghidp phat 
hanh TPDN tijr dau nam 2019. Cac thay ddi nay da 
dap d'ng nhu cau va nguyen vong cua doanh 
nghiep phat hanh hay chifa, cac van dd chu'a dddc 
hoan thien va bS't cap nd'u cd. 

Thd nhat. dieu kien phat hanh. Nghi dinh sd 
163 bd dieu kien doanh nghiep phat hanh trai 
phieu phai cd lai nam lien ke trifdc nam phat 
hanh. Ngoai ra, Nghi dinh so 163 iinh hoat hdn 
khi khdng cdn yeu clu bao cao tai chinh du'dc 
kiem toan ciia doanh nghidp phat hanh phai cd y 
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S;ien "chap nhSn toan phan" cua to chu'c kiem 
toan. Nghi dinh sd 163 cdn bd sung them didu 
tien thanh toan day du ca gd'c va lai cua trai 
phieu da phat hanh trong 03 nam lien tie'p tru'dc 
ddt phat hanh trai phidu (ne'u cd). Dd'i vdi trai 
piiieu phat hanh cho mdt chddng trinh hoac dif an 
(dau tif) cu the, Nghi dinh sd' 163 da bai bd quy 
dinh yeu cau vd'n chu sd hifu td'i thieu phai bang 
20% tdng sd vdn (dau tif) cua chifdng trinh hoac 
di/an(dautd) do. 

Tren cd sd danh gia qua trinh trien khai Nghi 
dinh sd90, Nghi dinh so 163 quy dinh theo hu'dng 
ndi long ve dieu kien phat hanh de tao dieu kidn 
thuan ldi cho cac doanh nghiep huy ddng vd'n 
thong qua phat hanh trai phie'u. Tuy nhien, quy 
dinh yeu ciu td chifc kidm toan phai la td chu'c 
kiem toan du'dc chap thuan thifc hien kiem toan 
bao cao tai chinh cua ddn vied ldi ich cdng chung 
theo quy dinh cua Luat Kiem toan ddc lap (theo 
danh sach cua Bd Tai chinh cdng bo ngay 
26/4/2019 cd 34 cong ty kidm toan dtfdc cha'p 
thuk) cd thd tao ra khd khan cho cac doanh 
nghiep phdt hanh, dac biet la trong bd'i canh so' 
lifdng td chiJc kiem toan du dieu kien theo quy 
dmh noi tren cua Nghi dinh so' 163 hien cdn kha 
han che tai Vidt Nam. 

Thii hai, hinh thifc phat hanh. Lan dau tidn, 
Nghi dmh so' 163 quy dinh trai phie'u doanh 
nghidp phiit hanh rieng le cho difdi 100 nha dau 
tif khong bao gdm nha dau tif chd'ng khoan 
chuydn nghiep. Chi cac cdng ty chd'ng khoan, td 
chifc tin dung va cac dinh che' tai chinh khac cd 
ck gia'y phep lien quan mdi dddc phep cung cS'p 
cho td chdc phat hanh nhiJug dich vu td va'n lien 
quan den hd sd phat hanh, da'u thau, dai ly 
vS/ho|c bao lanh phat hanh. Trai phieu doanh 
Qghî p phat hanh rieng le bi han che giao dich 
trong pham vidddi 100 nha dautu', khdng ke nha 
dau lif chdng khoan chuyen nghiep, trong vdng I 
nam kd td ngay hoan thanh ddt phat hanh. Sau 
khoang thdi gian 1 nam ndi tren, so' lu'dng trai 
phidu doanh nghiep cd the du'dc giao dich ma 
'̂ ong bi gidi han bdi cac han che ndi tren. 

Thiiba, cdng bd'thdng tin. Lan d^u tien, ta'tca 
cac bifdc can phai thifc hidn trong quy trinh phat 
Iianh trai phie'u da difdc quy dinh cu the tai Nghi 
îoh 163. Trong do, diem ndi b§t la yeu cau cdng 

ho thong tin ma cac doanh nghiep phat hanh trai 
phieu phdi dap d'ng va bao cao, theo hu'dng chat 

che hdn. Thay vi phai thdng bao hoac bao cao 
vdi Bd Tai chinh theo quy dinh ciia Nghi dinh sd 
90, vide cdng bd' thong tin hoac bao cao theo 
Nghi dinh sd' 163 se dddc thifc hien vdi cac Sd 
Giao dich Chdng khoan (SGDCK). Theo dd, 
SGDCK cd trach nhidm phai xay ddng mgt 
chuyen trang thdng tin de xiJ ly cac thdng tin lien 
quan den cac giao dich phat hanh cung nhu thi 
trddng TPDN, 

Quy dinh tai Nghi dinh sd 163 nang cao tinh 
cdng khai, minh bach cua viec huy ddng vd'n qua 
kenh trai phid'u doanh nghidp, tao dieu kien 
thuan ldi cho doanh nghiep va nha dau tu' tham 
gia thi trifdng. Nghj dinh cdn gdp phan nang cao 
y thdc chap hanh che' dd thdng tin, bao cao cua 
doanh nghiep, qua dd giup cd quan chdc nang cd 
the nam bat thdng tin toan dien, day du ve thi 
trifdng, ddng thdi difa ra quye't dinh quan ly td't 
hdn. Viec xay difng chuyen trang thdng tin se tap 
hdp cd sd diJ lieu ve phat hanh TPDN mdt each 
thd'ng nha't, chuyen nghiep, vda bao ve quyen ldi 
cua nha dau tu, vifa hd trd nhu cau khai thac 
thdng tin thj trddng TPDN ciia doanh nghidp 
phat hanh. 

Tuy nhien tinh de'n thdi diem hien tai, Sd Giao 
dich Chdng khoan Ha Ndi vin dang xay dUng 
chuydn trang thdng tin ve TPDN. Trong thdi gian 
dd, cac thdng tin ve phat hanh trai phidu neng le 
cua doanh nghiep se dddc dang tai tai chuyen muc 
"Thdng tin trai phieu doanh nghiep phat hanh 
rieng le" tren trang chu cua SGDCK cho tdi khi 
chuyen trang chinh thdc di vao hoat ddng. Ve thdi 
gian cdng bd Chdng tin, cac doanh nghiep phat 
hanh cho rang cd nhieu diem chifa hdp ly- Cu the: 
(i) thdi gian cdng bo thdng tin td'i thieu 10 ngay 
trddc ngay phat hanh la kha dai, vi thdi gian dd tjii 
trddng cd the xay ra nhieu sd thay ddi vd lai suat, 
tai san dam bao.. anh hifdng phifdng an chdt giao 
dich, (ii) thdi gian 5 ngay dd cdng bd kdt qua phat 
hanh lai kha ngSn, ngan hdn thdi gian 15 ngay quy 
dinh trong Nghi dinh sd 90, trong khi lai quy dinh 
nhieu thdng tin hdn theo nhtf MSU bieu ban hanh 
trong Phu luc I. - ., . 

Thdtu, phat hanh nhieu ddt. Trdi phieu doanh 
nghiep cd thd difdc phat hanh thanh nhieu ddt, 
ludn vdi dieu kien la ta't ca cdc ddt phat hanh phai 
difdc hoan thanh trong thdi han 12 thang, ke td ddt 
phat hanh d£u tien va thdi gian hoan thanh moi ddt 
phat hanh khdng vifdt qua 90 ngay. 
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Tuy nhien, Nghi dinh so' 163 lai dang yeu cau 
dd'i vdi mdi ddt phdt hanh trai phie'u, ke ca ciia 
Cling doanh nghiep phat hanh, doanh nghiep phai 
bd sung thdng tin theo mEu cdng bd' thdng Un d 
Phu luc 1 ban hanh kem Nghi dinh, theo do doanh 
nghiep phai nop lai nhieu hd sd nhif Gia'y chifng 
nhan dang ky doanh nghiep, Dieu le cdng ty, bdo 
cao tai chinh difdc kiem toan..., lam tang khd'i 
lu'dng hd sd cho doanh nghiep va khdng phii hdp 
vdi tieu chuan ddn gian hda thu tuc. 

Thd ndm, ltfu ky trai phie'u. Khac vdi Nghi 
dinh sd' 90, Nghi dinh sd' 163 ydu c^u tS't ca trai 
phie'u phat hanh phai difdc dang ky va liiu ky true 
tiep vdi Trung tam Ldu ky Chdng khoan Viet 
Nam (VSD) hoac thdng qua to chu'c la thanh vien 
cua VSD (vi du: cdng ty chitng khoan), trong 
vdng 10 ngay lam viec sau khi ke't thuc ddt phat 
hanh. Muc dich chinh cua quy dinh nay la nham 
giup kiem soat: (i) so' Iddng nha dau td va (ii) 
giao dich trai phie'u tren thi trddng thu" cap. Theo 
Nghi dinh so' 163, mdt loai trai phie'u chi dUdc 
phep dang ky va ldu ky vdi mdt td chiJc ldu ky. 

III. Ke't luan va mpt sd' khuye'n nghi 
Qua nghien cdu thi trUdng va cac quy dinh 

phap luat ve phat hanh TPDN, Luat chiJng khoan, 
tac gia bai vie't nhan tha'y thi trUdng trdi phie'u 
doanh nghiep Viet Nam chua phat trien dUdc nhu 
ky vgng cua Chinh phu. Trong nhiJng nam tdi thi 
trUdng trai phieu tie'p tuc tang trUdng nhUng khd 
cd the ddt pha va quy md khidm td'n so cac nUdc 
trong khu vdc, phat hanh trai phidu van chUa phai 
la du tien hang dau cho cac doanh nghiep cd nhu 
cau vay vd'n. Tuy vay, van tdn tai nhu'ng diem 
sang cd the thuc day TPDN khi: (i) Chinh phii da 
cd dinh hddng va hoan thien he thd'ng van ban 
phap luat, (ii) ap dung Thdng tUsd4l/20I6/TT-
NHNN vdi chuan Basel II khidn cdc to chiJc tin 
dung Uu tien phat hanh trai phie'u, (iii) nhu cau 
da dang hda danh muc dau tUcua cac td chifc va 
ca nhan tang trong bd'i canh thi trddng cd phidu 
tiem an nhieu rui ro. 

Cac quy dinh ve phat hanh TPDN cdn tdn tai 
nhidu diem chda hdp ly vdi thifc te thi trudng, 
nhieu van de cdn can nghien cu'u de hoan thien 
nhd da trinh bay. Tac gia manh dan de xuat mdt 
so y kie'n mang tinh khuyen nghi, gdi y hoan 
thien cac quy dinh dd nhUsau: 

Mot la, can ga'p rut xay dung trung tam thdng 

tin/cdng thdng tin/chuyen trang TPDN dat tai Ha 
Ngi; hoan thien ha tang cd sd da lieu va dUa vao 
hoat ddng dung nhu Nghi dinh sd 163 quy dinh; 
hu'dng tdi su chuan mUc va minh bach cua thi 
trUdng TPDN Viet Nam. Trong thdi gian he thdng 
thdng tin ndi trdn chUa dddc dUa vao hoat ddng, 
Bd Tai chinh cIn cd cdc hudng dSn cu the de xiJ 
ly tam thdi viec cdng bd thdng tin va bdo cao cho 
cac giao dich phat hanh trai phie'u. 

Hai la. can siJa ddi quy dinh theo hUdng giam 
tai hd sd, gia'y td doanh nghiep, td chu'c phdt hanh 
phai ndp cho cd quan quan ly trudc mdi ddt phdt 
hanh trai phie'u, xay ddng quy dinh theo hu'dng 
ddn gian hda thu tuc, khuye'n khich doanh nghiep 
tham gia kenh TPDN. 

Ba la, can su'a ddi, quy dinh lai thdi gian cdng 
bd' thdng tin tru'dc cac ddt phat hanh, thdi gian 
cdng bd' ke't qua sau ddt phat hanh sao cho phii 
hdp vdi thdc trang thi trUdng va tap qudn giao 
dich cua cac doanh nghidp Vidt Nam. 

Bdn la, can cd quy dinh ve chu'c ndng cua cdng 
ty xdp hang tin nhiem, tham gia trong viec phit 
hanh TPDN, phan loai rui ro cho nha dau tUtrai 
phie'u. Cac cdng ty xe'p hang giup thi trUdng trd 
nen minh bach hdn, ho^n thien cac thanh phan 
tham gia thi trUdng, tang cUdng tinh thdng tin cho 
nha dau tu. 

Dieu quan trgng la Ngan hang Nha nUdc va 
thanh vidn thi trUdng se tie'p tuc phd'i hdp, trao 
ddi thdng tin vd ke'hoach, thdi didm, ky ban, lai 
sua't phat hanh trong cdng tac phat hanh trdi 
phid'u va dieu hanh chinh sach tien td. Ben canh 
do, su phd'i hdp giffa Bd Tai chinh va Ngan hang 
Nha nUdc trong viec hoan thien cdche'chinh sach 
lidn quan phat trien thi trifdng trai phie'u trong 
md'i lien ket vdi thi trddng tien te ciing se dddc 
chu trgng hdn; viec trao ddi, tham van giffa cd 
quan quan ly^vdi cac nha tao lap thi trUdng theo 
dinh ky ve dien bie'n thi trddng va tmh hinh phat 
hanh trai phie'u se du'dc tang cu'dng. lay la nhffng 
giai phap quan trgng, ddng vai trd quyd't dinh de 
thifc hien chu trddng, dinh hudng cua Chinh phu 
nham phat trien thi trddng TPDN trd thanh kdnh 
huy dgng vd'n trung va dai han quan trong cho cac 
doanh nghiep, tdng budc giam phu thudc vao he 
thd'ng ngan hang, tao dieu kien thuan Idi cho cic 
doanh nghiep huy ddng vd'n trai phie'u nhd't la 
TPDN rieng le • 
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Ngay phan bî n danh gia va su'a chiJa: 25/6/2019 
Ngay chap nhSn dang bai: 5/7/2019 

Thdng tin tdc gid: 
ThS. NGUYEN TIEN NAM 
NgSn hang TMCP Viet Nam Thinh Vrfdng, Khfl'i Thi trtfotng Tai chinh 

VIETNAM'S CORPORATE BOND 
MARKET ASSESSMENT AND THE IMPACT 

OF DECREE 163/2018/ ND-CP ON THE MARKET 

• Master, NGUYEN TIEN NAM 
Vietnam Prosperity Joint stocl< Commercial Banl< 

Financiai Market Division 

ABSTRACT' 
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