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; E)al viét nghién cieu hoat dong phat hanh va gzao dich trdi phiéu (gdm trdi phiéu chinh phi, trai

phleu doanh nghiép) nhiing nam gan ddy theo cac ngi dung: quy mo, loai hinh gzao dich, lai sudt,
co cdu nha dau tw... Trén co s¢ nguon div lieu thir cap két hop véi phuong phap nghzen cuu dinh tinh nhu
thong ké mé ta, so sanh, phan tich, bai viét di chi ra nhitng han ché, bt cdp va nguyen nhan cua han che
trong hoat dong cua thi truong trai phzeu Viét Nam. Nhin chung, mirc do hoan thién cua thi truong con yéu
khi thiéu vang cdc té chire dinh mikc tin nhiém, vai tro tao ldp thi treong cia cdc té chire tai chinh trung
gian ciing con han ché, bén canh do khuon kho phap Iy hi¢n hanh con chua dap ving duoc yéu cau phat trién
TTTP. Trén co s¢ d6, tac gia bai viét dé xudt mot vai dinh hwéng va giai phdp nham phat trién an toan, hiéu
qua va bén viing thi triong trdi phiéu Viét Nam thoi gian ti.

Tir khéa: thi truong trdi phiéu, trdi phiéu chinh phii (TPCP), trdi phiéu doanh nghiép (TPDN).

JEL Classifications: D53, E44, G10, G14

1. Mé dau

Thi truong trai phleu c6 vai tro quan trong trong
su nghiép phat trién kinh té - xa hoi cua moi quoc
gia. O Viét Nam, nhimg ndm gan day, thi truong trai
phiéu phat trién kha manh m& nhung cling con ton
tai mot s& han ché, bat cap vé quy md, chung loai
hang hoa, phuong thirc giao dich, co sé nha dau tu,
hé¢ thdng thong tin thi trudng, cac diéu kién co so ha
tAng, moi truong phap ly... Lam thé nao dé thi
truong phat trién an toan, hiéu qua va bén viing la
cau hoi ludn dit ra ddi véi cac nha
nghién ctru, nha quan ly va hoach
dinh chinh sach.

Pé danh gia thuc trang phat
trién thi truong trai phiéu Viét Nam,
dé xuat cac dinh huéng va giai phap
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dbi v6i phat trlen thi truong, tac gia 2
bai viét chu yeu st dung ngudn
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thuong nién Uy ban Ching khoén
Nha nudc, bao cao cia S¢& Giao
dich Ching khoan Ha Noi, s liéu
théng ke tai cac bao cao va website
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cua cdc cong ty ching khoan. Ngoai ra, tac gia co
st dung ngudn thong tin so cép thu duoc qua
phong van chuyén sau mot s6 can bo lam viée tai
cac co quan hoach dinh chinh sach va quan ly thi
truong dé co thém luan ci thyc tién cho nhing
nhan dinh, danh gia va dé xuét cac khuyén nghi
chinh sach va giai phap.

2. Thue trang phat trién thi trudmg trai phiéu
Viét Nam

2.1. Quy mé thi trwong trdi phiéu
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Nguén: Asia bond online '
Hinh 1 Quy mé thi truong trai phiéeu Viét Nam
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Nhitng nam gan ddy, quy mo thi trudng trai
phiéu kha 6n dinh (xem hinh 1). Tin phiéu Ngan
hang Nha nuéc (NHNN) khong phat hanh thuong
Xuyén & tat ca cac nam, trai phiéu chinh phu chiém
ty 1¢ khoang trén dudi 90%, con lai 1a phiéu doanh
nghi¢p. Tuy nhién, so v6i thi truong tin dung ngan
hang, quy mé thi truong trai phiéu van kha nho bé.
Tai thoi diém cubi nim 2019, quy md tin dyung ngan
hang khoang 8,2 triéu ty dong, twong dwong 138,4%
GDP con thi truong trai phiéu doanh nghiép chi
bang khoang 8% so véi thi truong tin dung ngan
hang (xem hinh 2).

130,3%

71.9% 74 8%

27,3% 26,9%

9,0% 11,3%

Nguén: ADB '
Hinh 2 Quy mé cadc thi truong von tai Viét Nam so voi GDP

S liéu théng ké cua Ngan hang Phat trién Chau
A (ADB) tai hinh 3 cho thay, quy mo thi trudng trai
phiéu Viét Nam, gém ca
TPCP va TPDN, tai thoi diém
cubi quy 3/2019 dat khoang

i % % G o

TPCP véi tong gi tri goi thau 292.150 ty dong, gia
tri tring thau 165.797 ty dong, bang 57% gia tri goi
thdu va dat 95% gia tri phat hanh dy kién nam 2018.
Gia tri niém yét trai phiéu (bao gom TPCP, TPCP
bao lanh, TP chinh quyén dia phuong) nim 2018 dat
khoang 1.122.000 ty ddng, ting 10,5% so v&i nim
2017, dat 22,4% GDP nam 2017 va tuong duong
20,3% GDP ctia nam 2018. Nam 2019, Kho bac Nha
nude (KBNN) huy dong duge 229.418.5 ty dong
théng qua hinh thirc ddu thdu TPCP tai HNX, dat
trén 90% ké hoach phat hanh, ngudi mua cha yéu la
cac ngan hang thuong mai (NHTM). Dén cudi nam

138.4% 20.1’9, tqém thi, tru(‘)ing. co §O9 ma trai
phiéu niém yét voi gia tri 1.162.000
ty dong (ting 3,7% so vdi cudi nim
2018), trong d6 TPCP dat trén
230.000 ty dong.

Thanh khoan thi truong thir cip
luén duy tri & muc cao, giao dich
repos (mua ban lai) c6 xu huéng
tang vuot giao dich Ouright. Tong
gia tri giao dich TPCP cd nam 2018
dat hon 711.000 ty ddng trong d6
giao dich repos 1a hon 387.300 ty
ddng, chiém 54,5% tong gia tri
giao dich. Nam 2019 giao dich
repos chiém khoang 55% tong gia

tri giao dich.

Bang 1: Cdc phirong thitc giao dich TPCP trén thi truong thir cdp

Don vi tinh: %

95,37 ty USD, tuong duong

37,6% GDP, ngang bang véi| 1

Philippines nhung con cach| 2

TT | Phuwong thic giao dich 2017 2018 2019
Giao dich Outright 50,8 455 45
Giao dich Repos 49,2 54,5 55

kha xa ty 1& xép xi 60% GDP
cua Trung Qudc va Thai Lan.
Ty 1é nay con thap hon nira
néu so v6i cac nén kinh té
phat trién tai khu vuc Chau A
nhu Nhat Ban 1a 214% GDP,
Han Qudc 1a 120% GDP...

2.2. Hoat dong phdt hanh
va giao dich trdi phiéu

* Trdi phiéu chinh phi *33’ =)

Nam 2018, S¢ Giao dich  Nguén: ADB
Chiing khoan Ha Noi (HNX)
da t6 chirc 189 dot dau thau

Ngu(;n.' So Giao dich Chd’ng khoan Ha Noi
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= Trdi phiéu Chinh phii = Trai phiéu Doanh nghiép
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Hinh 3: Quy mé6 thi truong trdi phiéu cac nweée khu viee Chau A

cudi quy 3/2019
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Ky han trdi phiéu: Nam 2019, v6i muc tiéu tai
co cau danh muc no cong theo hudng kéo dai ky
han vay cua ngén sach nha nudc, ting cuong tinh
bén viing cua danh muyc no, KBNN tap trung phat
hanh trai phiéu chinh phu ky han 5 nam tré 18n, dat
biét 1a trai phiéu ¢6 ky han tr 10 nam tr¢ 1én, chiém
92% tong khdi lwong huy dong von qua phat hanh
trai phiéu.

Ladi sudt: Nhimg ndm gén day, lai sudt TPCP c6
Xu huéng giam thip (xem biéu db 4). Nam 2019 1ai
suét trang thdu cua ca 3 ky

téng sb 211 doanh nghiép chao ban trai phiéu ra
cong ching nam 2019, c6 129 doanh nghiép chua
niém yét.

Co cdu linh viee kinh doanh cia doanh nghiép
phat hanh: Nam 2019, NHTM 1a cac t6 chirc phat
hanh trai phiéu nhidu nhat chiém 41%, tiép theo l1a
céc doanh nghiép bat dong san chiém 38%, cac cong
ty ning luong va khoang san, cong ty phat trién ha
tang, cong ty ching khoan va cic doanh nghiép
khac chiém ti I¢ tir 3%-9%.

Ty dong % Nam
han trai phleu (ngan trung, 450,000 14.00
dai han) déu giam binh 400 200
quan 1,2% - 1,5%/,n5m SO 350,000 A
voi lai suat trai phi€u tring i 10.00
thau ndm 2018. Néu xét ) g
theo ky han chuin 10 nam, 20N ;
TPCP Viét Nam cao hon 200000 6.00
376 diém co ban (bps) so 150,000 4,00
voi TPCP Puc, cao hon 100,000
348 bps so véi Nhat Ban, 50,000 &5
346 bps so voi Phap, 306 0 0.00
bps so véi Tay Ban Nha,
267 bps so voi Anh (100
bps tuong ung voi 1%). e Téng khéi lwgng tréi phiéu goi théu
* Trai phiéu == Téng gid tri trai phleu triing thau
—— Lai suat triing thau binh quan ky han 5 nam
doanh nghiép ‘
Hoat dong phat hanh  Nguon: So Giao dich chumg khoan Ha Noi — HNX
TPDN tai Viét Nam thuc Hinh 4: Két qud dau thau trdi phiéu chinh phu
hién theo mdt trong cac
hinh thtre: (i) DAu thiu; (ii) Bao lanh; (iii) Dai ly; va
(iv) Ban tryc tiép cho nha du tw (ban I¢). Hién nay 3%
hau hét cac dot phat hanh TPDN dugc thuc hién
théng qua hinh thirc bao 1anh va phat hanh riéng 1é 5%
(chiém ty 1& gan 99%). Sy ra doi ciia Nghi dinh sb
163/2018/ND-CP vo6i nhitng quy dinh gia tang tinh
minh bach vé thong tin phat hanh va su tham gia tich
cuc cua cac dinh ché trung gian phan phéi da tao
diéu kién thuén loi cho su phat trién cua thi truong
TPDN. Bén canh d6, cac chinh sach cua NHNN
nhim phong ngira rui ro tin dung ciing khién céac
doanh nghiép chuyén tir kénh huy dong tin dung - Ngan hang - Bit dgng sin

ngan hang sang kénh phat hanh trai phiéu. Quy mé
phat hanh TPDN nhin chung tang trudng qua cac
nam, nam 2018 dat 224.000 ty déng; nam 2019 dat
280.141 ty dong, tang 25% so véi nam 2018. Nho
d6, quy md thi trudng trai phiéu ting manh tir muc
9% GDP 1én murc 11,3% GDP vao nam 2019. Trong

khoa hoc

= Néng luong va Khoang san Phat trién ha tang

= Binh ché tai chinh » Khéc

Nguon: So Giao dich chitng khodn Ha Noi — HNX

Hinh 5: Co cdu phdt hanh trdi phiéu doanh nghiép

theo nganh kinh té
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Véi cac doanh nghi€p phi tai chinh, bén canh
viéc phat hanh trai phiéu dé huy dong vbn trung dai
han dau tu cho cac du an, mot so trudng hop phat
hanh nhim co c4u lai ng vay, dao ng, thanh toan cac
khoan ng vay chuén bi dén han. Tir diu nam 2019,
mdt s6 doanh nghiép kinh doanh bét dong san & Viét
Nam dang gip khé khin vé vén do NHTM dang
thuc hién 10 trinh han ché tin dung ddi vé6i bét dong
san theo chil truong cua NHNN, dan dén doanh
nghiép bét dong san, cac chu dau tu du an kho tiép
can nguon von tin dung ngan hang. Mac du khong
c6 sb lidu chi tiét vé thyc té sir dung von huy dong
tor phat hanh TPDN, nhung theo nhan dinh ctia mdt
s6 chuyén gia, do doanh nghiép tiép tuc gap kho
khin, khong c6 kha ning tra ng gbc va lai trai phiéu
dén han, nén viéc doanh nghiép phat hanh trai phiéu
dé co ciu ng 1a didu co6 kha niang xay ra.

Vi cac doanh nghi¢p thugc nganh ngan hang,
trong s6 11 ngan hang phat hanh trai phiéu ky han
trén 5 nam (nam 2019), BIDV, Vietinbank, Seabank,
Lienvietpostbank la nhitng ngan hang c6 quy mo
phat hanh nhiéu nhét (xem bang 2). Lai suét cac loai
trai phiéu ky han dai dao dong ¢ mirc 7,5%-
8,5%/nam. BIDV phat hanh trai phiéu véi téng gia
tri 18.371 ty dong, gdbm cac ky han tir 6-15 nam,
trong d6 45,7% la trai phiéu ky han 6 nim c6 kém
theo cam két mua lai sau 1 nim. Vietinbank phat
hanh 5.500 ty ddng trai phiéu cac ky han 7-15 nim
chu yéu dudi hinh thtrc phat hanh ra céng ching.

Lai sudt: Nhin chung, 13i sudt TPDN cao hon l3i
sudt TPCP va c6 muc do cao thip khac nhau giira
c4c loai hinh doanh nghiép. Lai suat TPDN bat dong
san va co so ha tAng cao nhit, linh vic ngén hang va
dinh ché tai chinh c6 mirc 14i sut thdp nhét
(xem hinh 6).

Co cdu nha dau tw: Cac t6 chirc mua
TPDN phén 16n 14 coéng ty chimg khoan,
cong ty quan ly quy, quy dau tu chuyén
nghiép, cac NHTM (truc tiép hodc qua cong
ty con). Pay 1a nhom té chire ¢6 ngudn vén
16n, ¢6 ning luc danh gia, dinh gia trai phiéu
va sin sang chap nhan rui ro tir viéc mua trai
phiéu. Cac NHTM mua TPDN nhim da
dang hoa hoat dong kinh doanh va trong
didu kién kha ning ting truong cic hinh
thure tin dung khéc bi han ché. Ngoai ra, viéc
mua trai phiéu doanh nghiép, so véi cho

i % % G o

Bang 2: Két qud phdt hanh trdi phiéu nam 2019

cua cac NHTM Viét Nam

Phat hanh Ky han binh Lai suat trai

(ty dng) quan (ndm) phiéu binh quan

BID 18,371 6.84 8.04%
VPB 18,060 322 6.62%
ACB 11,950 297 6.80%
VIB 11,700 267 6.62%
HDB 10,434 268 6.52%
TCB 8,500 3.00 6.49%
LPB 7.050 569 6.96%
SEA 6,801 583 8.36%
CTG 5,550 8.18 7.57%
SHB 4150 223 6.85%
OoCB 4,000 288 6.66%
BAB 3,600 236 6.69%
ABB 3,500 3.00 6.50%
MSB 800 3.00 6.80%
VAB 300 200 8.40%
TPB 267 7.38 9.51%
NAB 200 10.00 7.80%
MBB 190 8.68 8.56%

Nguon: 8¢ Giao dich chitng khodn Ha Ngi - HNX

ngudn thanh khoan vi ngan hang c6 thé ban lai mot
phan trai phiéu nay cho cac t6 chiic, quy dau tu va
khach hang ca nhan khi can diéu chinh cc khoan
muc tai san trén bang can déi ké toan.

Trén thi truong thu cép, mac du chi giao dich
thong qua phuong thire thoa thuén, song thanh
khoan thi truong TPDN van tiép tuc ting truong
dang ké nhat 1a tir khi c6 sy tham gia cia mot sb

10.19% 9.96% 9.73%
8.68%
6.86% I
Ngén hang BDS Phét tnen Pinh ché Khac
hatdng taichinh
Nguon: S¢ Giao dich chimg khodn Ha Noi — HNX

vay, s& gitp NHTM linh hoat hon trong tao Hinh 6: Lai sudt trdi phiéu doanh nghiép phdt hanh nam 2019
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Ngan hang, X Ca nhannuéc  NDTNN (khong
9.3% oo ngodi, 0.04% -chi tidt), 2.6%
3 NDT trongnuéc
To chirc trong : S Kho:
CTCK, 14.0% nuoc, 56.3% (morgﬁzmet)' ré, 5.2%

Nguén: S¢ Giao dich chitng khodn Ha Noi - HNX

Hinh 7: Co cdu cdc nha dau tw TPDN trén thi truong so cdp

cong ty niém yét c6 quy md 16n va uy tin nhw Tép
doan Vingroup, Cong ty Co phan Vinhomes, Cong
ty Massan.

Bén canh nhitng thanh cong néu trén, thi truong
trai phiéu Viét Nam ciling con ton tai mot $6 han ché
sau, bit cap sau:

Thir nhdt, ching loai hang hoa trén thi truong
chua nhiéu. Su han ché vé hang hoa lam nha dau tu
khong c6 nhiéu Iya chon trong dau tu, thi truong
kém hap dan va thiéu chiéu sdu, thanh khoan thi
truong han ché, nhat 1a thi truong TPDN. Phuong
thirc giao dich trén thi truong thir cap con kha don
gian va don diéu. Tur khi thi truong ra doi, trai phiéu
van duoc giao dich theo 2 phwong thirc chi yéu 1a
outright va repos.

Thir hai, nha ddu tu tham gia thi truong trai phiéu
chua da dang, thiéu Véng mot sb nha dau tu ¢ tiém
Iic tai chinh manh nhu quy huu tri, quy dau tu, sy
tham gia ctia nha dau tu nudc ngoai con han ché.

Thir ba, quy md thi truong trai phiéu Viét Nam
c6 su tang truong trong nhimng nim gan day, nhung
néu so sanh vai cac thi truong TPCP phat trién thi
quy mo thi trudng TPCP Viét Nam van con nho.

C6 nhiéu nguyén nhan din dén nhimng han ché,
bat cap trong phat trién thi truong trai phiéu Viét
Nam, trong d6 phai ké dén mét s6 1y do co ban sau:

Mot la, théng tin thi truong va co s¢ ha tang
céng nghé van con han ché

Mic du di c¢6 nhitng cai thién dang ké nhung hé
thdng thong tin thi truong trai phiéu Viét Nam van
chua c6 kha ning hd trg nhiéu cho phong ngira rii

khoa hoc

ro, chua giap cdc thanh vién tim kiém doi tac dé
dang khi ¢6 nhu cau. Hé thong thong tin méi chi
cung cap dir liéu co ban, chua c6 nhiéu thong tin gia
tri gia ting, thong tin chwa dugc téng hop da dang,
nhiéu chiéu, chua cung cap nhiéu chi sé mang tinh
du bao, du tu hd tro viée giao dich cua cac nha dau
tu trén thi truong. Thi trudng trai phiéu hién nay vira
thiéu cong cu, vira thiéu thong tin gitip nha dau tu
cling nhu cac bén lién quan “doc” duoc rai ro hoat
dong cia doanh nghiép, ciing nhu trai phiéu do
doanh nghi¢p phat hanh.

Ha ting cong nghé vé giao dich, thanh toan bu
trir, cung cap thong tin... chua dép tng duoc yéu
cau tap trung héa va chia s¢ thong tin, chua két nbi
v6i nhiéu hé théng cong thong tin qudc té nham tao
thuan loi cho nha dau tu nude ngoai.

Hai la, thi truvong chwa co cac t6 chirc dinh mirc
tin nhiém, vai tro tqo Idp thi truong cua cdc 16 chirc
tai chinh trung gian con rat han ché.

Thuec té phat trién thi trudng trai phiéu (TTTP) &
cac nudc cho théy, dinh murc tin nhiém duogc coi la
hoat dong quan trong va can thiét cho viéc phat trién
thi truong, song thi truong trai phiéu Viét Nam hién
van con thiéu ving cac t6 chirc nay. Cac nha dau tu
khi tham gia thi truong phai tu thyc hién viéc danh
gia va phan tich, diéu nay rat mét thoi gian, tén kém
va khong phai nha dau tu nao ciing c6 thé tu thuc
hién dugc. Voi su c6 mat cua hoat dong dinh muc
tin nhiém trén thi truong, viéc xac dinh rui ro s€ tro
nén dé dang hon.
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Hién nay, mot s NHTM, cong ty ching khoan
(CTCK) dang dam nhén vai tro la nha tao 1ap thi
truong trén thi truong TPCP, nhung thuc té ho
khong may min ma do phai ddi mat véi ganh ning
nghia vy lon (chéng han nhu hang ndm phai mua
mot lugng TPCP 16n, phai thuc hién chao mua, chao
ban v6i cam két chic chan...) trong khi quyén lgi
chua twong xtmg. Quyén lgi ndi bat nhat ciia nha tao
1ap thi truong ¢ Viét Nam la duoc st dung thong tin
thi trudng trai phiéu cia HNX, nhung co s& dit liéu
trén hé théng ciia HNX chua dugc hoan thién, chuin
hoa, nén chura hip dan céc t6 chire tai chinh tham gia
lam nha tao 1ap thi truong.

Ba la, méi trwong phap 1y doi véi hoat déng cia
thi trieong trdi phiéu chwa hoan thién

Ké tir khi hinh thanh, hé thdng khung kho phap
ly d6i voi thi truong trai phiéu da dan hoan thién. Sy
ra doi cia Luat Quan 1y ng cong, Luét Pau tu cong,
Luét stra doi, bd sung mot s6 diéu cua Luat Chtrng
khoén... di tao ra nén tang phap 1y quan trong cho
viée to chire phat hanh, giao dich ciing nhu sir dung
cong cu giao dich trai phiéu. Trén co s d6, Chinh
phu, Bo Tai chinh da ban hanh cac Nghi dinh,
Théng tu vé to chirc, quan 1y va hudng dan thi hanh
c4c hoat dong trén thi trudng. Tuy nhién, khung khd
phap 1y hién hanh chua dap tng duoc ydu cau phat
trién TTTP, dic biét co ché chinh sach vé phat trién
TTTP con chua ¢ sy lién thong va thiéu dong bo
vo6i thi truong tién té, tin dung. Mot s6 co ché, chinh
sach chua dugc ban hanh theo chuan qudc té nhu:
Co ché thiét 1ap nha tao 1ap thi truong trén thi
truong thir cap; thi truong mua ban lai trai phiéu
(repos) chua phat trién do quy dinh vé& hoat dong
nay chua cé sy dong bo gitra chinh sach du tu cua
céc thanh vién tham gia thi truong véi ban chét giao
dich cua san pham tai chinh. Hé théng phap 1y quy
dinh vé& phat hanh va giao dich TPDN ciing chua
thuc sy nhat quan, déng bd, chua tao dong luc,
khuyén khich dé hd trg thi truong phat trién. Nghi
quyét 78/2014 ciia Qudc hoi vé du toan ngan sach
nha nudc 2015 voi quy dinh “phat hanh TPCP ki
han tr 5 nam tré 1én dang bde 10 bat cap. Ki han
trung binh ciia TPCP dén hét nam 2019 dai hon 13
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nam, trong khi cac ki han ngan rat it. Viéc khong
phat hanh TPCP du6i 5 nam gy khé khan cho hinh
thanh dudng cong 1i suat chuan, anh huéng khong
t6t dén thi truong TPDN, nhat 1a viéc dinh gia, kha
nang thanh khoén va khong dam bao dugc tinh minh
bach cua thi truong.

3. Pinh huéng va gidi phiap phat trién thi
trudomg trai phiéu Viét Nam

3.1. Muc tiéu va dinh huwéng phat trién

Duya trén co s& dinh hudng phat trién thi trudng
trai phiéu (Quyét dinh s 1191/QP-TTg ngiy
14/8/2017), két hop véi két qua phén tich, danh gia
thyc trang nhiing han ché, bat cap va nguyén nhan
ctia nhitng bat cdp trong phat trién thi truong trai
phiéu Viét Nam nhimg nim gan day, theo tac gia,
nhitng nam t&i thi trudng trai phiéu nén phat trién
theo cac muc ti€u va dinh hudng sau:

Thir nhdt, xay dung va phat trién thi trudng trai
phiéu pht hop v6i mirc d6 phat trién cta nén kinh
té, dong bd vai cac cau phan khac ciia thi truong tai
chinh (thi truong ¢d phiéu, thi trudng tién té - tin
dung ngan hang). Phat trién thi trudng trai phiéu 6n
dinh, ciu trac hoan chinh, déng bod vé cac yéu td
cung - cdu; mé rong co so nha dau tu, ting quy mo
va chit luong hoat dong, da dang hda céc san phém,
nghiép vy, dam bao thi truong hoat dong cong khai,
minh bach va hiéu qua. Chi dong hoi nhap thi
truong quoc té, timg budc tiép can véi cac chuin
muc va thong 1& qudc té.

Thir hai, ting quy md thi trudng va khdi luong
giao dich, phan d4u dua du no thi truong trai phiéu
dat khoang khoang 65% GDP vao nam 2030, trong
d6 du no thi truong trai phiéu chinh phu, trai phiéu
chinh phu bao lanh va trai phiéu chinh quyén dia
phuong dat khoang 45% GDP vao nam 2030, du
ng thi trudng trai phiéu doanh nghiép dat khoang
khoang 20% GDP vao nim 2030. Phan dau ky han
binh quan danh muc phat hanh trai phiéu chinh phu
trong nudc giai doan 2021-2030 dat 7-8 nam. Tang
khdi luong giao dich trai phiéu chinh phu, trai
phiéu dugc chinh phii bao lanh va trai phiéu chinh
quyén dia phuong binh quan phién 1én mirc 2% du
ng trai phiéu niém yét vao nam 2030. Tang ty trong
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trai phiéu chinh phu do céc cong ty bao hiém, bao
hiém xa hoi, quy huu tri, quy dau tu va cac td chirc
tai chinh phi ngan hang nim giir 1én mirc 60% vao
nam 2030.

Thir ba, phat trién thi truong trai phiéu ca vé
chiéu rong va chiéu sau, dam bao an toan hé théng,
hién dai hoa ha t?mg thi truong, dua thi truong tro
thanh mot kénh huy dong von trung va dai han quan
trong cho nén kinh t& véi chi phi vén hop ly. Tiép
tuc tip trung phét trién thi truong trai phiéu chinh
phii 1am nén tang cho su phét trién cia thi truong
trai phiéu; diy manh phat trién thi truong trai phiéu
doanh nghiép, tao diéu kién thuén loi cho cac doanh
nghiép huy dong von, dic biét 1a von trung va dai
han, gop phdn ting cuong quan tri va cong khai
thong tin doanh nghiép. Tang cudng tinh cong khai,
minh bach, bao v¢ 191 ich hgp phéap cta cac chu thé
tham gia thi truong.

3.2. Gidi phdp phdt trién

Mét la, phat trién da dang cdc san pham trdi
phiéu theo 16 trinh phit hop véi sw phat trién cia thi
trieong va nhu cau cia nha dau tur.

Tiép tuc ddy manh viéc phat hanh da dang cac
loai trai phiéu dé dap ung nhu cau dau tu cua nha
dau tu; phat hanh cic san pham méi, cic san pham
phai sinh trai phiéu nhu: trai phiéu c6 13i suat tha
ndi, trai phiéu c6 gbc, 13i duoc giao dich tach biét
(strip bond, trai phiéu gan véi chi s6 lam phat, hop
ddng twong lai/ky han, hop dong quyén chon. Thuc
hién cac nghiép vu vé phat hanh bd sung trai phiéu
hodc hoan d6i trai phiéu, mua lai trai phiéu dé hinh
thanh cac ma trai phiéu chuan nhim ting thanh
khoan, 6n dinh thi truong va quan 1y phong ngira
rui ro danh muc ng TPCP, trai phiéu chinh phu bao
lanh va trai phiéu chinh quyén dia phuong. Tap
trung phat hanh TPCP, trai phiéu dwoc Chinh phu
bao lanh theo phuong thirc ddu thau (bao goém ca
phat hanh cho Bao hiém X& hoi Viét Nam) nhim
ting quy mo, thiic diy ting canh tranh va ting
thanh khoan cua thi truong.

Déi voi TPDN, Chinh phu can tiép tuc tao diéu
kién thuén loi cho doanh nghiép huy dong von tur
phat hanh trai phiéu (théng qua cic quy dinh giam
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thiéu thu tyc hanh chinh, rat ngén thoi gian tir khau
phat hanh dén niém yét trai phiéu...) va yéu cau
doanh nghié¢p tang cudng tinh cong khai minh bach
trong qua trinh huy dong vén. Khuyén khich doanh
nghiép phat hanh da dang hoa cac loai trai phiéu khi
thi trudng phat trién ¢ trinh do cao hon nhu phat
hanh trai phiéu c6 1ai suat tha ndi, chimg khoan hoa
cac khoan vay mua nha hoac céc tai san dam bado...

Hai la, phat trién va da dang héa hé thong nha
dau tw

Phat trién da dang co so nha dau tu bao gdm cac
dinh ché chuyén nghiép va ca nhan dau tu chuyén
nghiép. Khuyén khich Bao hiém Xa hoi Viét Nam,
Bao hiém Tién giri Viét Nam ting ty trong mua va
ban TPDN c6 xép hang tin nhiém cao (ngoai viéc
guri tién, mua chung chi tién gui va trai phiéu cia
cac ngan hang c6 chat lugng tt) trén ca thi truong
so cap va thir cap dé ting tinh thanh khoan cho thi
truong. Doanh nghi¢p bao hiém, dic biét 1a doanh
nghiép bao hiém nhan tho dugc dau tu theo hudng
tang ty trong du tu vao TPCP, phan biét chinh sach
dau tu gitta TPDN duoc xép hang tin nhiém véi
TPDN khéng dugc xép hang tin nhiém dé vira dam
bdo an toan hoat ddng cua cac doanh nghi€p bao
hiém vira tao nguén vén dau tu dai han vao thi
truong trai phiéu. Pa dang héa cac loai hinh quy dau
tr muc tiéu, trong d6 c6 quy dau tu trai phiéu.
Khuyén khich cac quy dau tu ting cuong dau tu vao
TPCP, TPDN. Khuyén khich nha diu tu nuéc ngoai
tham gia dau tu dai han vao thi trudng trai phiéu
thong qua cai thién ché do cong bd thong tin; cai
cach thu tuc hanh chinh; ra soat, diéu chinh chinh
sach thué va phi giao dich trai phiéu déi véi nha dau
tu nude ngoai...

Ngoai ra, thong qua cac giai phap phu hop, trong
d6 co chinh sach thué dé thuc ddy viéc hinh thanh va
phat trién hé théng chuong trinh huu tri ty nguyén
(san pham bao hiém huu tri va quy huu tri) dau tu
dai han vao thi truong trai phiéu. Nghién ctru thi
diém phuong thirc ban 1¢ trai phiéu cho nha dau tu
ca nhan dé hinh thanh kénh huy dong vén nham déap
mg nhu cau dau tu cta dan cu vao cac tai san c6
tinh an toan cao.
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Ba la, phat trién hé tho‘ng cdc nha tgo ldp thi
trieong, dinh ché trung gian va dich vu thi trieong

Hoan thién va phat trién hé théng cac nha tao
lap thi truong véi day da quyén lgi va nghia vu dé
thuc hién chuc nang tao 1ap thi trudong trén cé thi
truong so cdp va tha cip nhdm ting tinh thanh
khoan cua thi truong. Yéu cau cac nha tao lap thi
truong thuc hién nghia vu chao gia hai chiéu (gia
mua, gid ban) ddi v6i cac md TPCP tiéu chuén
nhdm tao thanh khoan cho thi truong. Déy manh
chuong trinh tai co cau cong ty chimg khoan va
cong ty quan 1y quy theo cac nguyén tic va 19 trinh
quy dinh nhim ting cudng ning lyc cua cac dinh
ché nay trong viéc tham gia vao thi truong trai
phiéu, dic biét 1a tham gia vao hé thong phat hanh,
giao dich va tao lap thi truong.

Kho bac Nha nuée cho vay trai phiéu dbi véi cac
nha tao 1ap thi truong khi thyc hién nghia vu chao
gid mua va gia ban d6i véi cac san pham trai phiéu
chuan. Xay dung duong cong ldi sudt va chi sd
TPCP nhim hd trg viéc danh gia hiéu qua tai chinh
cuia cac danh muyc dau tu trai phiéu. Xay dung khung
hop ddng méu giao dich c6 ky han (repos) chuin
nham tao diéu kién cho cac thanh vién tham gia thi
truong trai phiéu. Cai tién mo hinh t6 chic thi
truong va hé thong giao dich TPCP, trai phiéu duoc
Chinh phii bao lanh va trai phiéu chinh quyén dia
phuong tai S¢ Giao dich Ching khoan phu hop véi
tinh chit giao dich thoa thuan, bao dam ché d¢ bao
c4o giao dich kip thoi, chinh xac dé xay dung duong
cong 13i suat chuan trén thi trudng; ting cudng trach
nhiém ciia thanh vién thi truong thir cap trong cong
tac bao cao giao dich.

banh gia, ra soat co ché hién hanh vé thanh 1ap
va hoat dong cuia doanh nghiép Xép hang tin nhiém,
quy huu tri tw nguyén dé sira doi, bd sung cho phi
hop v6i sy phat trién cua thi truong, dong thoi nang
cao chét luong hoat dong cia cac to chic nay trén
thi truong trai phiéu. Cing véi viée thuc ddy cac
diéu kién cho cong ty dinh muc tin nhiém som di
vao hoat dong, Viét Nam can hoc héi kinh nghiém
qudc té vé viéc dua mo hinh trung tdm dinh gia trai
phiéu vao hoat dong. T6 chirc nay s& thuc hién chirc

nang dinh gid TPDN, tao co s& tham chiéu cho cac
nha dau tu trong qua trinh Iya chon, can nhéc dé dua
ra quyét dinh dau tu. DPong thoi, co bién phap
khuyén khich doanh nghiép st dung dich vu Xép
hang tin nhiém.

Hién dai hoa hé théng dau thau, ding ky, luu ky
va niém yét TPCP, trai phiéu dugc Chinh phu bao
linh theo huéng nhim gidam thiéu tha tuc hanh
chinh, rat ngin thoi gian tir khau phat hanh dén
niém yét trai phiéu tir T+2 xudng con T+1 khi diéu
kién chin mudi. Tung budc thuc hién chuyén chirc
ning thanh toan trai phiéu, bao gdbm ca TPCP, trai
phiéu dugc chinh phi bao lanh, trai phiéu chinh
quyén dia phuong va TPDN tir NHTM sang NHNN
Viét Nam, gop phan thuc diy phat trién thi truong
theo huéng an toan, hiéu qua va hd tro thuc hién
chinh séch tién t¢.

Boén la, phat trién va ndng cao chdt lwong hé
théng théng tin thi truong

Nang cao tinh minh bach va chuyén nghi¢p cho
thi truong theo thong 18, chuin muc qubc té. Hinh
thanh hé thong cong bd thong tin vé phat hanh,
giao dich d6i voi TPDN niém yét va chua niém yét
tai S& Giao dich Chung khoan dé thuc ddy phat
trién thi truong TPDN. Nghién ctu xdy dung
chuyén trang thong tin vé TPDN tai S¢ Giao dich
Chung khoan dé cung cap thong tin vé tinh hinh
phat hanh, giao dich TPDN, thiic ddy giao dich thir
cip TPDN.

Xay dung va cong bd cong khai lich biéu phat
hanh TPCP dé tao diéu kién cho cac thanh vién chu
dong tham gia thi truong, tdng kha nang huy dong
vén cho ngan sach nha nudc va thuc day phat trién
thi truong thir cdp. Khi ¢6 nhu cau phat hanh tin
phiéu dé thuc hién chinh sach tién t&, NHNN Viét
Nam phdi hop véi Bo Tai chinh trong viéc xay dung
lich biéu phat hanh va t6 chtc phat hanh dé dam bao
6n dinh thi trudng trai phiéu.

Nam la, hoan thién cdc quy dinh déi véi hang
héa va chii thé tham gia thi truong

Stra dbi Nghi quyét 78/2014 theo hudng cho
phép phat hanh da dang cac ki han TPCP duéi 5 nam
dé hinh thanh dudng cong 1i suat chudn cho thi
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truong, nhung van phai dam bao ki han binh quan
tong danh muc TPCP tir 5 nam trd 1én.

Nghién ciru, tach biét quy dinh vé diéu kién, hd
so phat hanh TPDN ra cong ching véi didu kién va
hd so phat hanh cb phiéu ra cong chung khi stra Luat
Chtng khoan nhiam thic ddy doanh nghiép phat
hanh trai phiéu ra cong ching dé huy dong von. Yéu
cdu bat budc doanh nghiép phat hanh trai phiéu ra
cong chiing phai dugc danh gia xép hang tin nhiém
khi thi trudng trong nudc c6 it nhit 02 doanh nghiép
xép hang tin nhiém du diéu kién di vao hoat dong.
Ra sodt, hoan thién chinh sach quy dinh vé ty 1é nam
giit TPCP ciia cac TCTD theo hudng bo quy dinh vé
ty 16 ndm giir dé c6 su linh hoat trong timg thoi ky
phil hop vé6i sy phat trién cta thi truong trai phiéu
va su 6n dinh ciia thi truong tai chinh - tién té; hoan
thién cac chinh sach lién quan dén gia, phi cua hoat
dong dang ky luu ky, niém yét va giao dich trén thi
truong trai phiéu phii hop véi ban chit giao dich ciia
trai phiéu.

Két ludn:

Phat trién thi truong trai phiéu co vai trd quan
trong trong su nghiép phat trién kinh té - xa hoi ciia
mdi qubc gia, trong d6 Viét Nam khong phai 1a mot
ngoai 1€. Dé thi truong phat trién an toan, hiéu qua
va bén vitng can thuc hién dong bo cac giai phap vé
cung, cau hang hoa, vé hé thdng cac chu thé tham
gia thi truong, cac diéu kién co so ha tﬁng va mot
mdi trudng phap 1y hoan thién. ¢
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cua

Summary

The paper explored bond issuance and trading
activities (including government bonds and corpo-
rate bonds) in recent years in terms of scale, trans-
action form, interest rate, investor structure, etc.
Using secondary data combined with qualitative
research methods including descriptive statistics,
comparison, and analysis, the paper pointed out the
limitations, shortcomings and causes of limitations
in the operation of the Vietnamese bond market. In
general, market perfection is still limited in the
absence of credit raters, whereas the market-making
role of financial intermediaries is also limited and
the current legal framework has not met the devel-
opment demand of the bond market. In the end, the
author proposes several orientations and solutions
for a safely, effectively and sustainably developed
bond market in Vietnam.
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