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TOM TAT:

Trong mdt nén kinh 1€ md dang ngay ciing hdi nhip siu rdng vio cong déng kinh 1€

thé gidi nhy Viét Nam hién nay. n¢u thi

ru@ng trdi phi€u phit trién bén vitng. an toin.

hiéu quai. sé tao di¢u kién cho phdt tri€n &n dinh kinh (€ - xa héi.

BAi viét tap trung phdn tich thuc trang. Jdm 16 mjt 88 riii ro hién dang t8n dong cia
thi trdng wrdi phi€u Viét Nam. Tir d6. tdc id tim ra cdc nguyén nhan va khuy&n nghi mét

idi phip co lién quan.

Tir khéa: Phat tridn bén virng. thi truéng trdi phi€, phat trién Sn dinh, Kinh t€ - xa héi.

1. D3t van dé

Thi trucing trin phidu 13 mdt bé phin cia thi
trung 131 chinh. diy 1 kénh huy dong von trung
dii han cda Chinh phi. cia cde dinh ché tii chinb
3 cde doanh nghiép (DN). Phit hgp vdi au hudng
chung c0a 1hi tnrdng i chinh qudc €. trong giai
doan héi nhip Kinh (¢ sdu réng nhy hién nay
mr\fn-‘ trii phlcu cia Vict Nam dang uép we phit
ridn. bao gém ei trdi phi€e chinh phit (TPCP) A
i phicu doanh nghigp (TPDN). Tus nhién, su
v thdi gian qua

phit Irién néng qia thi trudng
dang dude du bio 161 tat mot sd rii ro ¢an phéi
cé e tien phdp Kip thisi & gidi quyél vi phit
(ri¢n bén ving.
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2. Téng quan thyc trang quy mé phat trién
thi truiing trdi phicu Viét Nam hién nay

Trong nam 2019, Kho byc Nhii nirde huy dong
dugc 229.418.515 déng TPCP thong qua hinh thife
aiu thiu i $& Grao dich chitng khodn Ha Naoi
(HNX). dat 1rén 90% k& hoach phdt hiinh nim
2019. d&i wigng mua chd yeu li cdc ngan hang
thudng mui (NHTNLL BEn hét nam 2019, 1ong khai
lugng TPCP dut trén 230.000 1 ddng, qguy mo |dn
phit 1if rude dén nay. Cang tinh d&'n hét nam 2019,
quy md i trudng i phicu Vier N am ¢6 509 mi
rdi pmeu niEm yELtren thi Iruing chitng khodn
trong NUAC VAL gid tn nicm vy 1162.000 1v
dong. ting 3.7 <o\ culi nay 201% ’
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Tinh dén cudi thang 5/2020, Kho bac Nha nuie
4 16 chifc dude 57 phién diu thiu, véi 1dng khé
jugng tring thiu dat trén 30.000 tf ddng. Riéng cic
phicn 24, 25 V3 26 ¢4 1ong khoi Ivgng tring thau
0 nhat dat 4.821 1y ddng. Lai suat trdng thiu phit
hanh TPCP gidm dan, ir 1.9% - 4,1%/nam thy theo
\& han i phi€u, ting cao so véi kél qua ting thiu
cia cic phién i 19 - 2213 4.610 1§ ddng vi 3.200
[ dong cliar cic phién 15 - 18...

Téng lugng TPDN phit hiinh 4 thing diu niim
202012 70.099 ty déng vdi 435 ddit phat hanh, ¢é
Ly han binh quan 3.96 nam. Lii sudt binh quan 1a
10.07%/nim. Trong d6. cdc DN bt déng sdn
chim 60% . 1i€p theo 13 nhém NHTM chiém trén
20%. déu 13 cde trii phi€u dd tiéu chudn tinh vio
\8ncip 2 cda NHTM theo quy dinh.

3. Nhing k€t qua cy thé ciia thi trudng trdi
phiéu

Trude d6. trong ndm 2018, HNX di 13 chire
189 dgt ditu thiu TPCP véi 18ng gid i po1 thiu
292150 1y dong. gid tri tring thiu 165.797 1y
dong. Nhin rong hon, trong giai doan 2009 - 2019,
kénh phdt hanh TPCP da huy ddng dudgc 1.96
wign 1y déng cho NSNN. binh quin dat khodng
175.000 ty déngMmam: kénh TPCP bio linh huy
dong duge 385.151 1y ddng. binh quin khodng
M4y dong/nam: kénh i phié'uchinh quyén
dia phuong huy déng duge 36.924 1y ddng. binh
quin khoing 4.615 1y ddng/ndm. Trong nhing
0im gin diy. kénh huy dong vdn TPCP chigm
75 . 80% 1dng khai lugng trd1 phi€u cong phit
hinh hiing nam.

Cing vai TPCP. nam 2019, gquy mé phit hiinh
TPDN ciing dat khél Iutgng cao nhdt trong lich stt.
Trong nim 2019, 3| i TPDN phdt hiinh dat
280141 1§ déng. tin x0 v3indm 2018. Nhg
d6. quy mé thi trudng trdi phi€u ting manh ti
mic 9.01% trén GDP lén mute 11.3% vio nam
2019. v3i 16ng Iuetng trii1 phi€u lun hanh dat gdn
670.000 ty ddng. Cc DN bit déng sdn ki 16 chie
phdt hianh 16n nhat vd1 1dng lugng phit himh
chuem 41%, 1i€p theo 12 cdc NHTM. chéim 384
Vitri con lai Ia cic cong ty phdr rién ha @ng.
<ong ty chitng khoiin va cic DN khic.

Lai sudt phdt hiinh TPDN nim 2019 cao hon
13i sudttring thiu phdt hinh TPCP A 6 mie 13i
sudt khic nhau gida cac Joai hinh DN. Trong do.
131 suat phdt hanh TPDXN bit ddng san vi cd sd ha
ting cao nhi't: linh vye NH vi dinh ch& tai chinh
¢6 mirc 131 sudt thip nhat,

Hién nay. nha diau w 1rdi phi€u & Viét Nam
chii yéu la cdc dinh ché 1ai chinh. dicn hinh 14
NHTM. do diy la cic 13 chire ¢6 van 1dn vir ¢é
ning luc dinh dinh gid trii phicu. dac bigt
13 cdc loai TPDN v&n ¢6 rit it théng tin A€ nhin
dinh. Ti€p dé i cic cong ty quan Iy, cic quy diu
w chuyén nghiép - day
van lgn. sin sang chip nhin rdi ro 1 viée mua
trdi phiéu.

i cdc 13 ehite ¢6 ngudn

Quy mé thi truing 1r:is phidu tai Viét Nam, bao
gdm ¢ TPDN vi TPCP. tinh d&n nam 2018 md
chi & mire 36.3% GDP. dén nim 2019 ciing mdi
chichi€m 38.2% GDP vk ¢in phdttrién hon nira.

Lii sudt trii phiéu cing khd cao, uf 14.5% dén

7% - 20%/mim. cho thiy cic DN cin von ngay
|.Jp we vi khéng thé di vay trung dai han
NHTM. Song. Bé Titi chinh cin canh bio dé khang
phd v3 mét biing 131 it v han ché ddu cd.

4. Myc dich phét hanh trdi phi€u cia Ngan
hang thudng mai

Trong ndm 2019, cdc NHTM vin 13 18 chic
phdt hanh TPDN 1¢n nhdt trén thi trudng. chio
bdn t8ng cong L17.1301% ddng trdi phi&u va phét
hinh thinh cong 115.022 1y dong, twsng dng
1¢ thanh cong 13 98.2%. K\ han binh quan la 4.1
nim va ldi sudt binh quin 13 7.04%/nam, diy la
nhém ¢6 1di sudt trdi phi€u thap nhdt thi trudgng.

Nhu viy. [di suit phit hanh trdi phidu cda cde
NHTM hdu hét khéng hip din vdi nhd diu
théng thu@ng. Thém vao d6. di wang mua triit
phigu chii y&u 12 cong ty chimg khodn, nén 6 thé
cic NHTM di s6 hiu chéo trdi phidu clia nhau
Dong théi nay xudt phat tir 2 nguyén nhan, la:
Jyc ting von ¢dp 2 cha NHTM d€ c6 dud
irrdng tin dung: Biip wng Basel I vi vice phis
dip ¢ng 16 thnh g
vay trung. dai han theo quy dinh cia NHNN

iam din 0 1é von ngin hyn cho
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Mién cic NHTM phii thay di cd cdu ngudn v dn
theo huéng ia Eing van trung. dai han.

3. Canh bio rdi ro dau tuvao trdi phicu déi
Vi Ngan bang thuong mai

Ciic NHTM mua wrdi phi€u nhy mdt kénh diu
weigi sudt cao. 1ai sudt én dinh. chi phivd rdi ro
thip. Con ddi vdi DN, bén canh viéc huy dong
van trung. dii han dé diu w cho cic dy dn. cing
€6 mOUSG trgng hep d€ ¢d ciu lai no vay. dio
nd. thanh toin cic khodn ng vay chuin bi dén
han. c6 thé che gidu khodn ng xau tai mdt s cic
NHTM.

Trong nim 2019, toian nén kinh 1€ Viét Nam
¢4 44 DN trong 1ong s 108 DN [8n thuac linh vue
bt ddng siin da thye hién phithanh TPDN Néu
1di suit binh quin trdi phigu nhom NHTM chi &
mite 6.5% /mim. thi nhdm bit ddng sin 1€n 18i
10.24%/ndm. Muc 13i sudt ndy dude cho la hap
didn hon so vdi giti HECKim. Vay vén NHTM 1di
sudt trung. divn han hién nay & ane ar 11-
13%/mam nhung phdi wan thi cic quy dinh v
quy trinh rit chdt ché. Bo 13, phdi qua thim dinh
ho sdrit Khitkhe. ¢6 10 win ddm bio vii dang ky
o dich bio dim. thong tin tr Trung tim Ihonn
tintin dung (C1C) diy dii. Sau dé. cdn chiv gidm
sl vé trong khi
DN phit hdnh trii phigu khdng chiv nhirng ring
bude nay. Vi vay. nhiéu DN di d3y manh phit
hanh trdn phiéu vdi i suit cao. nhit la cic DN
thude linh vire bt dong sin.

idi ngin. str dung vén vuy.

Neodi ra. ¢6 nhitng diu hi¢u cho thdy. DN
phat hanh trir phicu nhiéu d& dio nd ngin hang,
Trén thite 1€, ¢6 nhiéu 16 trdi phi€u DN phiit hiinh
ra duge cic NHTM mua hét Nliéu DN ¢é khodn
nd NHTM silp d€n kv phir tra. nhung khong co
dn1ién trd ng. ¢6 nguy co din Jén ng qua han
vii ng \iu. Gidi quy€t viin dé niy. chi ¢6 cich
phit hanh TPDN va “thuy &t phyc™ cie NHTM
chii ng mua trii phidu ciia minh. Nhu vay. ¢d 2
bén déu ¢6 )di. DN sé 6 tién dé 1ri nd NH ding
han. cdn NHTM cling “lam dep” bing cin doi tai
chinh va khéng bi ng \iv tdng cao. Biy la I¥ do
visao DN diy mgnh phit hinh trdi phi¢u. Ci
nam 2019, thi infing trii phi¢u DN dat khodng
260.0001v déng. ting 7% so vai nam 2018.

ny
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Mot 58 NHTM ¢6 56 durdiu w TPON chigmy
wong [6n trong téng 12i vin vi o p tye tang nhanh
- ddu w trdi phi€u vdi myc dich Khie & mife cao
vi bi¢n dong 16n - khé ki¢m ~odt. Thim chi.
khong it trudng hop udp e didu o irdi phidu vai
muc dich ¢d ciu ln ng cho DN nhit phin tich @
rén. Hoat déng wotrdi phi€u ciia nhicu
u minh bachva a1 (ri diu

NHTM tiém dn sy thic
uf qud nhiéu 1ai DN.
NHTM mua TPDN d¢ dio ngd khéng phdi i
cich thitc mdi. bdi viee nity ginp DN kéo dii thin
gian tra nd. ngdn hing cong trinh bi ting thém ng
xdu. Thé alumg. div chi 1d giﬁi phiip ky thudt, ip

“chlul d.m ur triii phiu ‘han le hmng khmn
nd ducsc ghi nhin trén bio cdo 1di chinh khéng duse
phin loai chinh xdc. Nam 2018, NHNN da ban
hitnh Thong s »3 15/2018/TT-NHNN nhiim ngiin
chiin tinh rang trén. ThE nhuog. thdi gian gin diy.
tinh wang niy 1ai Gép we néng rd Jai cdng lan séng
ditu uf TPDN ciia NHTM.
6. K&1 lufin va khuyén nghij

Phit tri€n thi trusng TPDN d€ da dang héa
kénh tép cdn v8n. gidm phu thude viio tin dung
1A hudng di tich cue. song thi trudng ndy chi phdt
nién 1anh manh néu c6 nhidu nhi dau (ed nhin
tham gia. MGt khi thi trugng vin chii yéu tap
trung qua kénh NH nhu hién nay, ma NHTM lai
chi wu tién ddu w trdi phi€u cda cdc DN thin
quen, DN bi't dong sin, thi hé thing dang tiém
an nhirng bit 6n, nhirng diu hi¢u bién wang vé
tin dung, ¢i DN 1in NHTM déu s& gap rii ro.

Chinh phi. cic Bo nginh ¢6 lién quan cin
nén khai nhiéu bién phdp phit1rién 3n dinh, bén
vimg thi rvdng trdi phi€u, han ché riiro cho nén
Kinh (& vit nhie diu we. Theo d6, mét s& dinh
hudng dude du bio <& thie hién d6 1i:

Mdét la. ¢ quan chue nang cin ting cudng
chit lugng thanh tre. sidm iy

= hoat dong thi
trudng. ddm bio vice win thu cdc hoat dong diu
W trdi phi€u. hoat done tin dunu
nghiém tdc. Ning cuo phim ch
cin b lam cong tic thanh tra

NHTM i hét suc can thict, o,

dudce thye hién
a dao dife cua

©dtcda cde
I hao viée win


http://so.it
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thi civ hoat dong ddu tutrii phi€u. hoat dong tin
dung dugc thyc hién nghiém tdc.

Hat lin, cic ngitnh €6 1ién quan cdn 1iép we phit
(nén o6 58 ha tang cda thi trugng TPDN. bao gém
o6 thé <& nghién cu thirnh 13p 1§ chirc thu thip
théng tin DN, thdng ké gino dich TPDN hiing ngay
dé minh bach hdu thi trudng. S€ dua ra nhiing quy
dinh vé luu ky tip trung TPDN trén & giao dich
3¢ ¢6 thé thu thip 181 hon thong tin vé tinh hinh
DN cong nh quy mo giao dich TPDN hang ngdy.

Bén canh d6. cdc ¢ quan chie ning cin
nghién ctru ¢6 the dita ra quy dinh vé chudn nure
bdo cio 137 chinh vl cong b théng tin dinh k¥,
dién hinh nhy st dyng chudn myc bio cio theo
IFRS. vin dd duge nhiéu mede trén thé gidi dip
dung. Ddng thisi. nghién ciru phiit i cic 18
chire x€p hung tin nhiém uy tin ¢ dua ra dinh
¢id trdi phi€u mét edich khich quan. theo thong
1 quie 1&. Vige dp dung ciic bido ciio theo chudn
myfe qudc (€ ciing gitip ning cao x&p hang tin
nhi¢m cia DN. Ciic cd quan chie nidng cia Viét
N tiép e xiie tién, d.ly nhanh hoat dong up
hang 1in nhiém DN, x&p hang tin nhié¢m qudc 1€
i Viet Nam. d€ cde nhiy ddu (v c6 thé phin bigt
duge nic do tin nhiém clia ciic DN.

Bu fir, trong di¢u hinh chinh sich tii chinb. Bd
Tai chinh cling cic BS nginh ¢6 lién quan cin
i¢p tuc dif bio st va diinh gid ding tinh hinh ng
phdt hinh TPDN gia ting 1dn trong éng ng quic
£it/GDP d€ chd ddng c6 bién phdp phdng ngifa.
han ché riii ro d&i véi nén kinh 1&, B Tai chinh
cdn v sodt lai quy ché phat hinh TPDN hién nay.
i aEt chat han d€ ddm bio an toan cho thi
tndng i phiéu.

Bon la cic Bé ngiinh ¢6 lién quan cin tiép tue
thic iao dich thit cap TPDN phdt trién.
1o ra ¢t ch€ d& wrili phicu ¢é the bin budn. biin
I¢ cho khich hang 13 (8 ¢bite. cii nhian mét cich
fong rii han. 1 dd ¢6 the 1o ra thi trugng i cip
thitsif sdi dong.

Nam fa, cic BO nginh ¢6 lién quan cidn uép
twenghién citu nhim da dang héa ¢d ciu nha diu
WTPDN Nhif viyv. ¢d ciu nhd diuo ursé wf dong
dide m3 rong v TPDN ¢ 13 mat kénh diu e
tidm ming cia khu vife din cut. Thite 1€, cide nha

dau e trdi phicu chinh 13 cic dinh ché i chinh
chiém vy tri 160 nhat cia thi teuisng thi cip TPDN
trong nhitng nam qua. B3i kKhong chila dd1 uegmg
chinh mua TPDN. cic dinh ¢hé tii chinh con (ré
thanh cic dai IY nong 8t d€ bin TPDN dén ciic
nha diu wf nhd 18 Khdc. Vi vy, bin irdi phicu
qua cdc dinh ch& taj chinh 1y gidi phip ngdn Imn
hi¢u qua d€ md rong t&p nha d‘au s TPDN.
DN ¢ chu dong phoi hap vai cic dinh chd
chinh. diic bigt 1d cic ngdn hang. niar mot kénh
rung gian dé bin trdi phicu trén i redng ¢ip
1. Diy 11 bién phip khang ¢hi hd trg phit trién th
trfng TPDN mit con ginip phiin tin fwgng TPDN
160 i trén bing can ddi cha cic NHTM sang
nhi ddu W nho 1¢ khde, gidm thicu rdi ro tip
trung tin dung trong hé thang trung

RN

e

gian thi chinh.

Seiu fa, Ngan himg Nhd mifde da ban hanh van
ban yéu ciu cic NHTM phai tién hanh rit sodtva
1ang cudng cic bien phip kién sodt hoat don
W TPDN ) ti¢m an rdi ro. Nhwtng ciinh bio cia
NHNN 13 rit cin thiét. nlimg d gée dd khic. su
bi¢'n wdng cha thi trudng diu 1 .
thidy. nhu
NHTM cling DN 13 rit Ién. Do
trich nhiém ca cd quan quin 1y 13 ndn dong o8 lln
rudng chiy ding hudng. tao hinh lang phip ly an
toitn cho DN vii NHTAt hoat dgng. Dong thdi. ¢6
ché i xif phat nghiém nhimg NHTM ¢d tinh Jich
lujt. mua 1rdi phigu dé dio ng sai quy dinh.

it phicu di cho

uvay vA cho vay DAt dong sin cda
i

By I, theo xu hudng thi trudng triii phi€u thisi
gian tdi thi diu ne vio triii phiéu s& 1iép e ting
trydng. cic NHTAI ciing <€ tiép e di'y manh
kénh ndy A€ hit vén dar han trong bGi canh
NHNN ngiy cang sié€l chiit 1y 1€ vén ngdn han
cho vay trung. diti han ciia Ngan hing. Vi hanh
lang phip I¥ d6 13 Nghi dinh 163, Luit Ching
Khoin. Ludt DN, Lodt Giic 16 chife tin dung.
Khin trugng ricn khai xép hang tin nhiém d
ciic DN mudn phit hanh irdt phi€u ra cong ching
v phin ro ngudng véu ciu dé cdc nhi ddu s
thé tham gia mua trong d¢1 phat hinh riéng 1€
C.ic ¢d quan chic ndng cifa Viét Nam ciin xic
1ién. iy nhanh hoat dong x¢p hung tin nhic
DN\, \ép hang tin nhiém qudie 1€ tai Vict Nam d¢
cic nhit ddu 1 ¢6 thé phin bigt duge mire do tin

v

nhi¢m cva cic DN &
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SUSTAINABLY DEVELOPING
THE BOND MARKET TO FACILITATE VIETNAM’S
SOCIO-ECONOMIC DEVELOPMENT
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ABSTRACT:

A sustainable. safe and effective bond market would create favourable conditons for the
socio-economic development of Viemam amid the country’s increasingly and deeply
international economic integration. This paper is to analyze the current states of Vietnam's
bond market. clarify risks of uncontrolled corporate bond market and risks for commercial
banks when investing in bond market. and find out cuuses and solutions to handle related
ISSUes,

Keyvwords:  Sustainable  development.  bond  market.  siable

development,
socio-economic development.
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