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PHAT TRIEN BEN VCfNG 
TH} TRl/CfNG TRAI PHIEU DE TAO 
DIEU KIEN PHAT TRIEN ON DINH 
KINH TE - XA HOI CUA VIET NAM 

• LE VAN HAI 

T 6 M TAT: 

Trong mpt nen kinh te md dang ngay cang hpi nhap sau rong vao c6ng dong kinh Id' 
the gidi nht/ Viet Nam hien nay. neu thj trtfdng trtii phie'u phat trien ben viTng, an toan, 
hipu qua, se tao dieu kien cho phdt trien on djnh kinh te' - xa hpi. 

Biii vie'l lap trung phan lich thi/c trang, l^m ro mOt so rtri ro hien dang t6n dpng cua 
thi trtfdng trtii phie'u Viet Nam. Tft dd, lac giii tim ra cdc nguy6n nhan va khuye'n nghi mOt 
so'giai phap cti lien quan. 

TCf khda: Phdt Irien ben vtfng. thi tnfdng trdi phie'u, phdt tri^n dn dinh, kinh le - xa hpi. 

I, Dai va'n do 

Thi trifdng trdi phie'u la mi)l bp phan ciia thj 
Irtfdng tai chinh, day La kt;nh huy dpng \6'n trung 
dai han ciia Chinh phii, cija cdc dmh che lai chinh 
\a cac doanh nghiep (DN), Phu help vdi xu htfdng 
chung Clia thi trifdng tai chinh qudc le', trong giai 
doan hpi nhap kinh ic sau rt)ng nhif hien nay. lhi 
trifdng irdi phie'u cua \ ic t Nam dang tiep luc phal 
Irien. baogtjm cii trdi phieu chinh phii (TPCP) sit 
(rai phie'u doanh nghiep (TPDN), Tuy nhien, stf 
phal trien nong ciia lhi trifdng nay didi gian qua 
dang dtfdc dif bao \6n tai mpt so' riii ro can phai 
CO cdc hicn phdp kip thdi de giiii quyet \a phdt 
trien ben viJng, 
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2. T6'ng quan thtfc trang quy mo phat tricn 
tlii IrUdng trtii phie'u Vi$t Nam hien nay 

Trong nam 2019, Kho bae Nha nUdc huy dî ng 
dû dc 229.418.5 ty dt̂ Sng TPCP thong qua hinh thifc 
dau Ihau lai Sd Giao dich chu'ng khodn Ha Noi 
(HNX). dat tren 90% ke hoaeh phdt hdnh nam 
2019. d()i tupng mua chu ye'u la cdc ngan hang 
thifdng mai (NHTM,. De'n he'l ndm 2019, IcSng kho'i 
lifong TPCP dat iren 230.000 ty d.ing, quy mo ldn 
nhat ttf tnfde den nay. COng tinh de'n he'l ndm 2019 
quy mo thi in/dng trat phieu Viet Nam cd 509 ma 
trai phteu mem yet tren thi trudng chdng khoan 
trong nUdc vdi gtd tr, niem yC-'i dai 1.162,000 ty 
ddng. lang i,T/i: so sdi cuoi nam 2()|« 
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Tinh den cuo'i thang 5/2020. Kho bae Nha niTdc 
ig to chu'c di/dc 57 phien dau thau. vdi tong khoi 
hjtfng triing thau dat tren 30.000 ty dong. Rieng cac 
phifin 24. 25 va 26 co tong khoi lu'dng trung thau 
cao nhat. dat 4.821 ty dong. Lai suat trung thau phat 
hanhTPCPgiamdan, tî  1.9% - 4,1%/nam tuy theo 
k\ han Dii phid'u, tang cao so vdi ket qua tning thau 
Clia cdc phien lit 19 - 22 la 4.610 ty dong va 3.200 
i\ dong cua cac phiSn 15-18,... 

Tong iiTcfng TPDN phat hanh 4 thang dau nam 
2020 la 70.099 ly dong vdi 435 ddt phal hanh. co 
kj han binh quan 3,96 nam. Lai sua'l binh quan la 
10.07%/nam. Trong dd, Ciic DN ba't ddng san 
chicni bi)Vi. tie'p Iheo la nhdm NHTM chie'm tren 
20%. deu in Ciic irii phie'u du lieu chuan linh vao 
vfi'n cS'p 2 cua NHTM theo quy dinh. 

3. Nhifng k6't qua cu th^' ciia thi tri^(fng trai 
phtS'u 

Tru'dc dd. trong niim 2018. HNX da to chu'c 
189 dot dau th£u TPCP vdi tdng gia tri ggi thau 
292.150 ty dong, gia tri tning thau 165.797 ty 
dong. Nhin rpng hdn, trong giai doan 2009 - 2019, 
k̂ nh phdi hanh TPCP da huy dong dUdc 1.96 
[ri?u ty dong cho NSNN, bmh quan dat khoang 
175,000 ly dong/nam: kenh TPCP bao lanh huy 
dgng diTdc 385.151 ty ddng, binh quan khoang 
35.014 ty dong/nam: kenh trai phieu chinh quyen 
dja phiTdng huy dgng dirdc 36.924 ty dong, binh 
qu5n khoang 4.615 ly dong/nam. Trong nhiing 
nam gdn dSy. kenh huy dong vd'n TPCP chie'm 
ly'c - SOCf td'ng khd'i lu'dng irai phie'u cdng phat 
hanh hang nam. 

Cling vdi TPCP. nam 2019. quy mo phal hanh 
TPDN ciing dat kho'i lu'dng cao nha'l trong lich sif. 
Trong nd m 2019. long gia tri TPDN pha t ha nh da t 
280.141 ty dong. tang 25'7f so vdi niim 2018. Nhd 
di5, quy md thi tru'dng trai phieu tang manh lit 
miic 9,01% iren GDP len mu'c 11.3% vao nam 
2019. vdi long lu'dng irai phie'u lu'u hanh dat gan 
670.000 ly dong. Cac DN bat dong san la td ehii'e 
phit hanh ldn nha'l \di tdng lu'dng phal hanh 
chiem 41%, tie'p iheo la cac NHTM. ehiem 3f^'c 
Vi iri con lai la cac cdng ly phal trien ha tang, 
cong ly chu'ng khoan va cac DN khac. 

Lai sua't phat hanh TPDN nam 2019 cao hdn 
lai sua'l tning thau phat hanh TPCP va cd miJc lai 
sua'l khac nhau giila cac loai hinh DN. Trong dd. 
lai sua'l phat hanh TPDN bat dong san va cdsd ha 
tang cao nhal; linh vifc NH va dinh che tiii chinh 
cd miic lai sua'l tha'p nha't. 

Hien nay. nha dau ti/ trai phie'u d Viet Nam 
chu ye'u la cac dinh che tai chinh. dien hinh la 
NHTM. do day la cac id chu'c cd vd'n Idn vii ed 
nang life danh gia, dinh gia trai phie'u. dflc biel 
la cac loai TPDN von cd rat ii thong tin de nhan 
dinh, Tie'p dd la cac cong ty quan ly, cac quy dau 
tif ehuyen nghiep - day la cac td chu'c c6 nguon 
vd'n ldn. s3n sang chap nhan rui ro lî  viec mua 
Irai phieu. 

Quy md thi tru'dng irai phie'u lai Viet Nam. bao 
gdm ea TPDN va TPCP. tinh de'n ndm 2018 mdi 
chi d mii'c 36.3'7f GDP, de'n nam 2019 cung mdi 
chi chie'm 38.2*"̂ ^ GDP \a can phdt trien hdn niJa. 

Lai sua't trai phieu cung kha cao, tif 14,5% de'n 
17% - 20%/nam, cho tha'y cac DN can vdn ngay 
liip tu'c va khong the di vay trung dai han tif 
NHTM. Song. Bp Tai chinh can canh bao de khong 
pha vd mat bang lai sua'l vii han che dau cd. 

4. Muc dich phat hanh trai phie'u cua NgSn 
hang thufdng mai 

Trong ndm 2019. cae NHTM van la id chiic 
phat hanh TPDN ldn nha't tren thi tru'dng, chao 
ban tdng cpng 117.1301} ddng trai phie'u va phdt 
hanh Ihanh cdng 115.022 ty ddng. tu'dng u'ng ty 
ie thanh cdng la 98.2%. Kv han binh quan la 4.1 
nam va lai sua't binh quan la 7,04%/ndm, day la 
nhdm cd iai sua't trai phie'u tha'p nha't Ihi tru'dng. 

Nhif vay. lai sua't phat hanh trai phie'u cua cdc 
NHTM hau he't khong ha'p dan vdi nha dau td 
thdng thifdng. Them vao dd. dd'i tu'dng mua trdi 
phieu chu ye'u la cdng ty ehiJng khoan, nen cd the 
eac NHTM da sd hiiu eheo irai phie'u cua nhau. 
Dpng thai nay xua'l phai tiJ" 2 nguyen nhan, la: Ap 
lu'c tang vdn cap 2 cua NHTM de cd du'dja tang 
irifdng lin dung; Dap iing Basel II va viec phai 
dap u'ng lo irinh giam dan li le vo'n ngan han cho 
vay irung. dai han theo quy dinh eiia NH.NN 
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khien cac NHTM phai thay ddi cdca'u ngudn \dn 
Iheo hu'dng gm tang vdn irung. dai han. 

5. Canh bao riii ro dau tif ^ao trai phie'u dd'i 
vdi Ngan hang thu'dng mai 

Cac NHTM mua trai phie'u nhu"mot kenh dau 
iii Idi sua'l cao. lai sua'l dn dinh, ehi phi \a riii ro 
Ihap. Cdn doi vdi DN. ben canh viee huy dgng 
vd'n irung. da i ha n de da u tif eho cdc dif a n, cii ng 
cd nidt so tru'dng hop de cd ca'u lai nd \ a \ . dao 
nd. thanh toan cac khoan nd vay chua'n bi de'n 
han. cd the che gia'u khoan nd .xa'u tai mgi so'eae 
NHTM, 

Trong nam 2019. loan nen kinh te Viet Nam 
cd 44 DN trong ldng sd 108 DN ldn thude linh vifc 
bii't ddng ,san da ihife hien phat hanh TPDN Neu 
lai suat binh quan irai phie'u nhdm NHTM chi d 
mi'fc 6.5%/nani. lhi nhdm ba't dpng san len idi 
10,24%/nam. Miic lai sua'l nay difdc cho la ha'p 
dan hdn so vdi gî i liei kiem. Vay vdn NHTM lai 
sua't trung, dai han hien nay d mu'c tii II-
i3%/ni!m nhu'ng phai luan thi3 cdc quy dinh va 
quy trinh ra'l chai che. Dd ia. phdi qua tham dinh 
hd sd ra't khat khe, cd tai san dam bao vii dang kv 
giao dich bao dam. thdng tin lif Trung iam ihdng 
lin lin dung (CIC) day du. Sau dd. edn chiu gidm 
sal \c gidi ngan. su" dung vd'n \ay,. .. trong khi 
DN phdt hanh trdi phie'u khdng chiu nhiTng rang 
budc ndy. Vi vay. nhieu DN da day manh phdi 
hanh trdi phie'u vdi lai sua't cao. nhal la cdc DN 
ihudc ITnh vifc ba't dgng san. 

Ngoai ra. ed nhifng da'u hieu cho iha'y. DN 
phdi hiinh irdi phie'u nhieu de dao nd ngan hang. 
Tren thu'c te, cd nhieu Id trdi phieu DN phat hiinh 
ra du'de cac NHTM mua hci. Nhicu DN ed khoan 
nd NHTM sap de'n ky phai tra. nhifng khdng cd 
ngudn lien tra nd.cd nguy cd dan de'n ndqua han 
va nd \au. Giai quyei van de nay. chi cd cdch 
phat hanh TPDN va "lhu>ei phue" cac NHTM 
chii nd mua irai phie'u ciia minh. Nhu'\a\. ca 2 
ben deu cd Idi. DN se cd lien de ira nd NH diing 
han. edn NHTM ciing "lam dep" bang can dd'i tai 
ehinh \a khdng bi nd xa'u tang cao. Da\ la ly do 
vi sao DN da\ manh phat hanh trdi phieu. Ca 
nam 2019. thj trifdng irai phieu DN dat khoang 
260.000 IV ddna. tans 7% so vdi nam 2018. 

Mdl .so NHTM cd sd dif dau tif TPDN chiem ly 
trpng ldn trong long tdi san \a ticp igc iSng nhanh 
- dau tu'trdi phieu \di muc dich khae d mtfc cao 
va bie'n ddng Idn - khd kiem so.it. Thdm chi. 
khong It tnfdng hdp iie'p tuc dau tif trai phie'u vdi 
mue dieh cd ca'u lai nd cho DN nhu" phan lich d 
tren. Hoat ddng dau tif trai phie'u cua nhieu 
NHTM liem an su" thie'u minh bach va gia tri dau 
tu'qua nhieu tai DN. 

NHTM mua TPDN de d5o nd khong phdi la 
each thu'c mdi, bdi viec naj giiip DN keo diii ihdi 
gian tra nd, ngan hang cung trdnh bi ldng them nd 
xS'u. Thd nhifrig, day ch? la giai phap ky ihual, dp 
dung khi mdlsdDNgapkhd khan lam thdi v^ ddng 
lien. Thifc te cdn cho tha'y, viec dao n(J b^ng 
"chieu" dau wtrai phieu se khie'n cha't Iifdng khodn 
nd du'de ghi nhan tren bdo cdo till ehinh khong difdc 
phan loai chinh xac. Nam 2018, NHNN da ban 
hanh Thdng tif sd 15/2018/TT-NHNN nhSm ngdn 
chdn tinh irang tren. The nhu'ng, thdi gian gan day, 
linh Irang nay lai liep tue ndng trd lai cî ng ldn sdng 
dau lifTPDN cua NHTM, 

6. K6't luSn va khuyfi'n nghi 
Phdt irien lhi tru'dng TPDN de da dang hda 

kenh liep can vd'n, giam phu thugc vao tin dung 
Id hu'dng di tich cu-c. song thi tru'dng nay chi phdi 
tnen lanh manh ne'u cd nhieu nha dau lifcd nhan 
Iham gia. Mot khi ihi tru'dng van chu yeu tSp 
trung qua kenh NH nhif hien nay, ma NHTM lai 
chi Ifu lien dau lif trai phieu ciia cdc DN Ihan 
quen. DN bat dpng san, lhi he thd'ng dang liem 
an nhiTng ba'i dn, nhu'ng da'u hieu bie'n tu'dng ve 
lin dung, ca DN ldn NHTM deu se gap nii ro. 

Chinh phii, edc Bd nganh cd lien quan can 
men khai nhieu bien phap phat irien dn dinh, ben 
vifng thi infdng trai phie'u, han che nii ro cho nen 
kinh te' va nha ddu lu-, Theo do, mdl so dinh 
hu'dng du'de dif bao se thifc hien dd la: 

Mat Id. CO quan chiic nang can iang cifdng 
chai lifdng thanh ira. giam sai cac hoat dong lhi 
infdng. dam bao viC-c tuan ihi, cac hoal dong d^u 
lif trdi phieu, hoai dgng tin dung difdc thifc hien 
nghiem lue. Nang eao ph^m ch;Vi va dao diJe ciia 
can bp lam cdng t ic Ihanh Ira i, 
NHTM ia he'l siic can Ihiet. d,. T ^odt cua cac 
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thii cac hoal ddng dau tif trai phie'u. hoal ddng lin 
dyng difdc ihi/c hien nghiem iiic. 

Hai Id. cdc nganh cd lien quan can lie'p luc phai 
int'n cd sd ha lang cua thi trifdng TPDN, bao gdm 
CO lhe se nghien cu'u thanh lap td chu'c thu ihap 
thfing tin DN, Ihdng ke giao dich TPDN hang ngay 
de minh bach hda Ihi tru'dng. Se difa ra nhifng quy 
djnh ve luu ky lap trung TPDN tren sd giao dich 
Je c6 lhe thu ihiip lot hdn thdng tin ve Iinh hinh 
DN fling nhif quy md giao dich TPDN hang ngiiy. 

Ben canh dd. cdc cd quan chu'c nang can 
nghien cii'u cd lhe difa ra quy djnh ve chua'n mifc 
Mo cao liii chinh va cong bo' thong lin dinh ky. 
dien hinh nhu' siY dung ehuan mifc bao eao iheo 
IFRS. vdn da difde nhieu nifdc iren ihe' gidi dp 
dung, Dong thdi, nghien cifu phal trien edc td 
chifc xe'p hang Un nhi6m uy tin de difa ra danh 
m trdi phie'u mot each khdch quan. theo thdng 
l^qudcic. Viec dp dung eac bao cao Iheo chudn 
mi/c qud'e l&' cung giup nang eao xe'p hang tin 
nhi?m ciia DN. Cac cd quan chiic ndng ciia Viel 
Nam lidp luc xiic lien, diiy nhanh hoal ddng xep 
hang tin nhiem DN, xe'p hang tin nhiem qud'e le 
iai Vicl Nam. dd' cdc nha dau lUcd the phan biet 
difijc mifc dp lin nhiem ciia eac DN. 

Bala, trong dieu hanh chinh sdch lai ehinh, Bp 
T5i chinh cflng cac Bg nganh ed lien quan can 
tifi'ptucdif bdosdl va ddnh gia dung linh hinh nd 
phiil hdnh TPDN gia tang ldn trong tdng nd qud'e 
gia/GDP de chii dgng co bien phdp phdng ngifa. 
han chd nii ro dd'i vdi nen kinh te. Bd Tai chinh 
cinri sodl lai quy che phdt hanh TPDN hien nay, 
can sidi chiil hdn de dam bao an loan cho thi 
infdng Irai phie'u. 

Bern Id, cac Bp nganh cd lien quan can tiep luc 
ihiJc da_\ cac giao dieh thif ca'p TPDN phal trien. 
lao ra cd che' de trdi phieu cd the ban budn, bdn 
\c cho khdch hang la id chiic. ea nhan mdl cdch 
rong rai hdn, l^dd ed die laora lhi trifdng thi? cap 
thai Slf sdi dgng. 

Ndm Id. eac Bg nganh ed iien quan can liep 
luc nghien ciiu nhdm da dang hda cdcau nha dau 
lifTPDN Nhif va>. cd ca'u nha dau tif se id ddng 
difcfc md rgng \a TPDN se la mdl kenh dau iif 
liem ndng cua khu wic dan cu". Thu'c te. cae nha 

dau tif trai phieu chinh la cac dinh che tai chinh 
chiem vi tri ldn nha'l ciia thj tnfdng thif cap TPDN 
trong nhiing nam qua. Bdi khdng chi la dd'i tu'dng 
chinh mua TPDN. cac dinh che tai chinh cdn ird 
ihanh eac dai 1\' ndng cdt de bdn TPDN de'n cdc 
nha dau tif nhd le khac. Vi \dy. bdn irdi phieu 
qua cac dinh che lai chinh la giai phdp ngan han 
hieu qua de md rpng lep nha dau tu'TPDN. Cac 
DN se chli ddng phdi hdp vdi cac dinh che tdi 
chinh, dac biel la c-dc ngan hang, nhif mgl kenh 
trung gian de ban trai phie'u iren thj irUdng cap 
I. Da> la bien phap khdng chi hd ird phdi irien lhi 
tru'dng TPDN ma cdn giiip phan lan lifdng TPDN 
ton tai tren bang can dd'i ciia cdc NHTM sang cdc 
nha dau iif nhd le khac. giam thieu nil ro tap 
trung lin dung trong he ihd'ng irung gian lai chinh. 

Sdu Id. Ngan hang Nha nu'dc da ban hanh vdn 
ban yeu cau eac .NHTM phai lien hanh ra soat \a 
iang CLfdng cde bien phap kiem soal hoal dpng dau 
iif TPDN vi tiem an riii ro. Nhifng canh bdo eiia 
NHNN la ra't can thie't. nhu'ng d gdc do khac. sif 
bien lifdng ciia lhi tnfdng dau tu'trdi phieu da cho 
iha'>. nhu cau \ay \a cho vay ba't ddng san cua 
NHTM ciing DN la ra'l ldn. Do vay, tru'dc mdl. 
trach nhiem Clia cdquan quan ly la ndn ddngde Ihi 
trifdng chay dting hifdng. lao hanh lang phap ly an 
toan cho DN \a NHTM hoai dgng. Dong thdi, cd 
che liii xu" phal nghiem nhifng NHTM cd linh Idch 
lual. mua trdi phieu de dao nd sai quy dinh. 

Bdy Id. theo xu hu'dng thj infdng irdi phieu thdi 
gian Idi Ihi dau tu'vao irdi phieu se lie'p tue tdng 
trddng. cdc NHTM ciing se tie'p luc day manh 
kenh nay de hul vd'n dai han trong bd'i eanh 
NHNN ngay cang sie'i chat ty le vd'n ngan han 
eho \a\ trung. dai han cila Ngan hang. Vdi hanh 
lang phap 1\' dd la Xghi dinh 163. Luat Chu'ng 
khodn, Lual DN. Luat Cdc td chiic tin dung,.., can 
khan trifdng trien khai xe'p hang tin nhiem dd'i vdi 
cac DN mud'n phai hanh irai phidu ra cdng ehiing 
va phan rd ngifdng yeu eau de cde nha dau tu'cd 
lhe Iham gia mua trong ddt phat hanh rieng le. 
Cdc cd quan ehiic nang eiia Viet Nam can xiic 
tien. da> nhanh hoai ddng xep hang lin nhiem 
DN. \dp hang lin nhiem quo'c te tai Vtei Nam de 
edc nha dau lif cd the phan biel du'de miie dd iin 
nhiem cua cdc DN • 
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SUSTAINABLY DEVELOPING 
THE BOND MARKET TO FACILITATE VIETNAM'S 

SOCIO-ECONOMIC DEVELOPMENT 

• Ph.D LE VAN HAI 

Banking Universit'/ of Ho Chi Minh City 

ABSTRACT: 

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

Keywords: Sustainable development, bond markei. stable developmenl 
socio-economic development. 

286 So 10-Thang 5/2020 




