et Nam

Phat trién thi truong trai phiéu Vi

ThS. NGUYEN THI THUY HA

Ngan hang Cbéng thwong Tinh Vinh Phac

La mot bo phan cua thi truong tai chinh, nhitng nam qua, thi
trieong trdi phiéu Viét Nam da c6 nhitng bude phdt trién twong
doi manh mé, déng gop khéng nhé vao qud trinh phdt trién
kinh té- xa héi, cung cdp mét wong von Ién cho xdy dung co
s6 ha tang, cho dau tw phdt trién va cac chiwong trinh tin dung
chinh sdch muc tiéu cia Nha nuwée. Néu nhw nam 2001, quy
mé thi truong trdi phiéu méi chi dirng ¢ mirc 2,82% GDP thi
dén cudi nam 2012, con sé nay da la 21,6% GDP. Tuy vay,
néu xét trén phwong dién tong thé, thi truong trdi phiéu Viét
Nam van dang ton tai nhitng han ché nhw: Quy mé va pham

Vi ctia thi truong trdi phiéu con nhé, tinh thanh khodn chira
cao, cdu triic thi trieong chwa hoan chinh, hé thong nha dau
tw (dac biét cac dinh ché dau tw dai han) con mong... Bai viét
phan tich thuc trang thi truong trdi phiéu Viét Nam, tir d6 dua
ra nhitng gidi phdp phdt trién thi truong nay nham huy déng
von cho dau tw phdt trién.

Tir khoa: thi trwong trdi phiéu, HNX, trdi
phiéu chinh phi, trai phiéu doanh nghiép

1. Thye trang thi trudomg trai phiéu
Viét Nam

Thi trwong trdi phiéu Viét Nam phdt
trién nhanh, nhung qui mé va gid tri giao
dich con nho
heo danh gia cua Ngan hang Phat
trién Chau A (ADB), thi trudng trai
phiéu Viét Nam trong nhitng ndm vira qua
d3 c6 nhimng budc phat trién dang kinh
ngac. Cu thé, nim 2013, Viét Nam dan
dau vé tang truong trong khu vuc voi mirc
tang trudng 43%. Tuy nhién, vé quy md
va gid tri giao dich thi lai thua xa cac nudce
nhu Thai Lan, Singapore, Philippines...

P CHi KHOA HOC & DAO TAO NGAN HA

Dén thang 6/2014, qui md thi trudng trai
phiéu Viét Nam méi dat 21,09% GDP, con
kha khiém ton so v6i qui mo thi truong
trai phiéu cac nudc nhu Thai Lan (76,32%
GDP); Malaysia (101,7% GDP); Han
Qudc (hon 122% GDP). Ngoai ra, da sb
trai phiéu déu dugc mua boi cac nha dau
tu trong nude, chu yéu 1a cic ngan hang
thuong mai (NHTM) ADB nhan dlnh thi
truO'ng trai phiéu Viét Nam con rat nhiéu
tiém nang tang truéng.

Tu 24/9/2009, S¢ Giao dich Chung
khoan (SGDCK) Ha No¢i (HNX) duoc
giao nhiém vy to chuc thi trueong trai phiéu
chuyén biét. Sau gan 6 nam chinh thirc
trién khai, HNX da khong ngimg cai tién
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cong nghé dé dam bao van hanh thong sudt thi
truong trai phiéu, cu thé:

- Doi Vi thi trieong so cap: HNX la dia diém
t6 chirc ddu thau TPCP, trai phiéu dugc Chinh
phii bao lanh, trai phiéu chinh quyén dia phuong
v6i hé thong dau thau dién tir hoat dong hiéu
qué va chinh xac. Do vy, viéc t6 chirc dau thau
TPCP cta Bo Tai chinh da tiét kiém dugc chi
phi, thoi gian va mang tinh chuyén nghiép véi
hi¢u qua cao.

- P6i véi thi trwong thir cap: HNX t6 chirc thi
truong thi cap trai phiéu bao gdm niém yét, thuc
hién giao dich trai phiéu, lam co s¢ xac dinh
duong cong lai suat dé gitip thanh vién dinh gia
trai phiéu. Hién nay, HNX c6 hon 50 thanh vién
giao dich.

Trong nd luc phat trién thi truong, HXN da
xay dung hé thong hd tro tdi da cho cong cu giao
dich mua ban lai (repos) dé cong cu nay phat
trién dung ban chét 1a hoat dong tin dung. Chinh
sach thué, phi hd tro thi trudng ciing da duge Bo
Tai chinh ban hanh. Dén nay, giao dich repos
vé co ban tach biét voi giao dich thong thuong
(mua ban dut-outright).

T

va 3,33 lan so v6i nam lién trudc.

V61 muc tiéu mé rong pham vi hoat dong giao
dich cua thi truong TPCP thong qua viéc thiét
1ap co ché trao d6i thong tin hai chiéu, truc tuyén
giita hé thong trai phiéu ctia SO va hé thong thé
gidi, ngay 23/9/2014, HNX da khai truong hé
thdng giao dich TPCP phién ban 3 két ndi véi
hé thong ciia Bloomberg, va ngay 26/6/2015, S&
dua vao trién khai cong thong tin giao dich dién
tir trén nén Internet cho cac nha dau tu.

Hang hoa trén thi truong con don diéu, voi ty
trong chii yéu la trdi phiéu Chinh phii

Tai Viét Nam, thi truong trai phiéu doanh
nghiép gan nhu dang bi bo ngo, trong khi theo
thong ké dén thang 6/2014, TPCP chiém 98,4%
tong luong trai phiéu phat hanh. D6i voi TPCP,
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hang héa chu dao trén thi trudng trai phiéu hién
nay, Chinh pht méi chi phat hanh TPCP duéi
dang trai phiéu coupon tra I3i dinh ky (6 thang, 1
nam); chua phat hanh dwoc trai phiéu chiét khau
(zero coupon bond) tra 1di va gdc cudi ky. Ddi
v6i san pham trai phiéu 13i suat tha ndi, Bo Tai
chinh da thuc hién phat hanh ban 1& trai phiéu
gan voi chi s6 lam phét trong nim 2006. Tuy
nhién, két qua khong duoc nhu mong muédn khi
khdi lwong phat hanh thap va chi s lam phat dé
lam tham chiéu tinh 1i suét tha n6i chua thue su
phu hop. Nhiing loai TPCP nay la loai hinh hang
hoa co ban va can thiét nhat dé xay dung, hinh
thanh duong cong lai suat chuin cia TPCP, qua
d6 1am nén tang dinh gia cac loai hinh trai phiéu
khac ciing nhu dinh gia cac san pham phai sinh
dua trén tai san 13 trai phiéu Chinh phu.

Nhimng nim gin day ciing c6 mot vai doanh
nghiép 16n phat hanh trai phiéu thanh cong, con
lai hau hét cac doanh nhiép van khong thé phat
hanh dugc trai phiéu dé dap Gmg cho cac nhu
cau von cua minh. Dién hinh 1a thuong vu cia
Masan Consumer Holdings- mdt cong ty con
thuéc so hitu toan phan cua tdp doan Masan

(MSN) thang 5/2015 mdi phat hanh thanh cong
trai phiéu doanh nghiép v6i tong gia tri phat
hanh 12 9.000 ti dong (16n nhat trong lich st phat
hanh trai phiéu doanh nghiép tir trudc t6i nay),
ky han 05 nam, cidc nha dau tu chinh 1a VCB
(5.400 ti dong), VIB (1.000 ti déng), BIDV (900
ti dong). Tinh dén ngay 31/3/2015, Vingroup
c¢6 ndm khoan vay trai phiéu trong nudc va hai
khoan vay trai phiéu qudc té véi tong gia tri 1a
hon 17.000 ti dong. Méi day nhét (thang 5 va
6/2015), Cong ty cd phin tdp doan Thuy san
Minh Pha (MPC) di phat hanh 2 dot trai phiéu
doanh nghiép c6 gia tri 2.500 ti dong, ky han 05
nam, VietinBank da mua toan b ca 2 dot trai
phiéu cia MPC.

P CHi KHOA HOC & DAO TAO NGAN HA
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inh dén 31/12/2014, gia tri giao dich repos dat 247.123 ty déng, chiém 27,46% tOng gia tri
giao dich toan thi trudng. Nam 2013 va nam 2014, giao dich repos tang lan Iugt 1,47 lan
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Thoi gian ddo han ciia trdi phiéu ngdn

Mic du chiém ty trong gan nhu tuyét dbi trén
thi trudng, nhung co céu ky han cta thi truong
trai phiéu Viét Nam dugc cho 1a bat hop 1y: Thoi
han d4o han ctia phan khiic thi truong TPCP ngén
lai lién tuc sau ndm 2004. Dén cudi nam 2013,
trai phiéu ngin han dudi 3 nam chiém 67,9%%,
tir 3- 5 ndm chiém 20,98%, trong khi cac nuéc
trong khu vuc ty 1€ TPCP c6 thoi gian ddo han
trén 7 nam thuong chiém ty trong cao hon. Diédu
nay mot mat lam gidm tinh chu dong cua Chinh
phii trong viéc sir dung ngudn von trai phiéu dé
dau tu do ky han qua ngén, dan t6i riii ro ky han
va chi phi cao, mat khac ciing phan anh phan
nao sy lo ngai ctia cac nha dau tu ddi voi trién
vong kinh té Viét Nam trong dai han. Hon nira,
thtr hang cua Viet Nam tren bang xép hang tin
nhiém cua cac t6 chirc xep hang tin nhiém uy tin
nhitng nim gan day thap hon so véi cac quoc gia
cung khu vuc nén néu phat hanh TPCP véi ky
han dai, Viét Nam s€& phai chiu chi phi st dung
vén cao hon.

Théng 10/2014, B Tai chinh da chinh thic
cho dung phat hanh TPCP ky han du6i 3 nam va
co ciu lai ky han, tap trung vao phat hanh TPCP
v6i cac ky han trén 5 nam.

Déi voi trai phiéu doanh nghiép, ky han cta
nhu’ng trai phiéu nay hau hét 1a 5 nam (trai phleu
qudc té cua Vingroup c6 ky han 4-5 nam). Diéu
nay mdt mat phan &nh murc dg tin nhiém cua céc
doanh nghi¢p Viét Nam chua 16n, mat khac cling
phan dnh muc do tin nhi€ém cua Viét Nam chua
cao do kinh t& vi mé chua thuc sy 6n dinh.

Khuén khé phdp Iy cho hoat dong ciia thi
truong trdi phiéu dang dwoc hoan thién theo
hieong dong b nham phdt trién thi truong trdi
phiéu

Dudi su chi dao cua Chinh phu, trong nhiing
nim gan day, Bo Tai chinh d cha tri phbi hop
voi cac bo, nganh lién quan da trién khai hang
loat chinh sach nham tao khuén kho phap 1y hoan
thién va phat trién thi _truong trai phiéu, trong
d6 nong cdt 1a phat trién thi truong TPCP. Nam
2011, Bo Tai chinh da trinh Chinh phu ban hanh
Nghi dinh s6 01/2011/NB-CP ngay 05/01/2011
vé phat hanh TPCP, trai phiéu dwoc Chinh phu
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bao lanh va trai phiéu chinh quyén dia phuong va
Nghi dinh s6 90/2011/ND-CP ngay 14/10/2011
vé phat hanh trai phiéu doanh nghiép nham tao
khung phap 1y ddng bd cho viéc phat hanh trai
phiéu. Trong nam 2012, Bo Tai chinh dd ban
hanh céc thong tw huéng dan Nghi dinh 01/2011/
ND-CP va Nghi dinh s6 90/2011/ND-CP dé hoan
chinh khung phép 1y cho vi¢c phat hanh TPCP,
trai phiéu dugc Chinh phu bao lanh, trai phiéu
chinh quyén dia phuong, tin phiéu kho bac va
trai phiéu doanh nghiép. Ngay 01/02/2013, Bo
truong B Tai chinh d4 ky ban hanh Quyét dinh
261/QD-BTC phé duyét “Lo trinh pht trién thi
truong trai phiéu Viét Nam dén nim 2020”. Day
la dong luc va la hanh lang quan trong véi dinh
hudng, myc tiéu va giai phap cu thé nham phat
trién thi truong trai phiéu Viét Nam dén nam
2020. Theo do, BO Tai chinh da va dang quyet
liét trién khai cac g1a1 phap chinh dé tai co céu
lai thi trudng trai phiéu theo huéng (i) nng cao
chat luong va da dang héa cac san pham chimg
khoan; (ii) co céu lai hé théng cac to chire kinh
doanh chig khoan; (iii) tip trung phat trién nha
dau tu t6 chirc, khuyén khich nha ddu tu ca nhén;
va (iv) tai cdu trac to chirc thi truong theo hudng
chuyén biét hoa cac san pham va dich vu cung
cap.

Co cau nha dau tw trén thi truong trdi phiéu
con don diéu

Thi trudng trai phiéu, ma chi yéu 1a TPCP, chi
tap trung phat hanh cho nha dau tu trong nudc,
chua thu hiit dugce ngudn vén rat doi dao tir cac
nha dau tu nuéc ngoai mudn dau tu vao Viét
Nam. Tham gia thi truong d4u thau trai phiéu noi
chung va TPCP noi riéng c6 4 nhém thanh vién
chinh, bao gdm: Cong ty ching khoan, NHTM,
Ngan hang Nha nuéc Viét Nam (NHNN) va to
chtrc tai chinh khac. NHNN t6 chirc du thau
tin phiéu kho bac, v6i cac thanh vién chu yéu 1a
NHTM. Trong s cac NHTM tham gia thi truong
trai phiéu thi cht yéu 1a NHTM Nha nudc, bao
gdm ca NHTM Nha nuéc da ¢d phan hoa, chi
nhanh ngan hang nudc ngoai. Cac NHTM c¢b
phan quy mo nho va trung binh hau nhu khong
tham gia vi kha ndng quan tri rii ro thanh khoan
va kha niang huy dong vén trén thi truong 1 con
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han ché.

Cung voi viée huy dong trai phiéu trong nudc,
Chinh phu Viét Nam da chu dong mé rong huy
dong von trai phiéu trén thi truong qudc té.
Chinh phu Viét Nam da phat hanh thanh cong
2 16 trai phiéu ky han 10 nam tri gia 750 triéu
USD nam 2005 va 1 ty USD nam 2010. Ngay
6/11/2014, Chinh phu Viét Nam tiép tuc phat
hanh thanh cong 1 ty USD trai phiéu ky han 10
nam ra thi truong von quéc té nham thuc hién
mot $6 nghia vu ng. Nhitng dot phat hanh TPCP
trén thi truong qudc té da thdi vao thi trudng trai
phiéu Viét Nam mot ludng sinh khi méi vé huy
dong ngudn lyc tir bén ngoai dé phuc vu phat
trién dat nudc. Pong thoi, huéng vé can bang
co so nha dau tu giita trong nude va nudc ngoai.

————— e ‘“

Quyét dinh s6 261/QD-BTC cuia Bo Tai chinh
phé duyét “Lo trinh phat trién thj truong trai
phiéu Viét Nam dén nim 2020” da dwa ra dinh
huéng, muyc tiéu va giai phap cu thé nham phat
trién thi truong trai phiéu Viét Nam dén nam
2020. Bé hién thuc hoa Quyét dinh sb 261/QP-
BTC cua Bd Tai chinh, khic phuc nhitng bét cap
ctia thi truong nhiam phét trién thi trudng trai
phiéu Viét Nam can phai thyc hién mot chién
lugc dong bd, nhat quan tir khudn kho phap ly,
phat trién thi truong thir cap, phat trién hé thong
nha du tu trai phiéu... nhim dua thi truong
huéng t6i chuan muyc quéc té.

Vé khuén khé phap 1y

- B Tai chinh (Uy ban Chimg khoan Nha
nude) can ra soat, danh gia vé cac khuon kho

<

x

heo s6 lieu cia HNX, dén 31/12/2014, cic nha dau tu mua TPCP chu yéu 1a NHTM, céc
cong ty chiing khodn. Gan day, cic t6 chuc bao hiém, cong ty tai chinh, cong ty quan ly

quy, nha dau tu nudc ngoai...

da 6n dinh trd lai, chiém khoang 23% gia tri giao dich.

Theo théng ké, dén hét nam 2014, thi truong
TPCP Viét Nam bao gdm 23 thanh vién déu thau
va 54 thanh vién giao dich trén thi truong thu
cap di ngay cang phat huy dugc vai tro 1a nha
dau tu dong thoi 13 trung gian tai chinh trén thi
truong TPCP. Cac NHTM dong vai trd chinh véi
ty trong nam gitr danh myc TPCP khoang 86%.
Bén canh do, cac cong ty bao hiém, cong ty quan
Iy quy va nha dau tu nudc ngoai tham gia ngay
cang tich cyc hon. Tir nam 2009- 2010, nha dau
tu nudc ngoai tham gia vao thi truong kha de
dat v6i ty trong tham gia thi truong so cap 1 4%
(nam 2009) va ty trong giao dich trén thi truong
thir cap 1a 18,5% (nam 2010). Tuy nhién, tir nim
2011 dén nay, khi kinh t& Viét Nam bét dau c6
ddu hiéu on dinh va hdi phuc, cac nha dau tu
nude ngoai di bat dau tham gia tro lai voi ty
trong giao dich trén thi truong thir cip on dinh
& murc tir 20- 30%, gia tri tring thau va muc do
tham gia du thau trén thi truong so cap 1a 12%.

2. Giai phap phit trién thi truong trai phiéu
Viét Nam
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ludt phap c6 lién quan dén phat trién thi trudng
trai phiéu dé sira doi bd sung, bao gdm: Chinh
sach giao dich ky han trai phiéu; chinh sach thué
va phi giao dich; nghién ctru bd sung dé hoan
thién co ché chinh sach vé thanh lap, t6 chire va
hoat dong cta cong ty dinh mirc tin nhiém tai thi
trudng trong nudc; co ché, chinh sach vé quan
ly ngan quy de gan quan 1y ngan quy voi quan ly
ng va phat trién thi truong trai phiéu Chinh phu;
tao cac cong cu quan ly rui ro, dac biét 1a rii ro
ty gia, dé khuyén khich nha dau tu nuéc ngoai
tham gia vao thi truong trai phiéu Viét Nam.

- Hoan thién qui ché va xay dung khung phap
1y cho phép céc thanh vién trén thi truong cling
nhu Trung tdm luu kY ching khoan tao co ché
cho vay muon trai phiéu Chinh phu giira cac bén
trong truong hop ban ma chua c6 trai phiéu. Tir
d6 hudng téi viéc cho phép dugc thuc hién hoat
dong ban khong trai phiéu Chinh phu, cung cép
cong cu cho cac thanh vién phong ngtra rui ro,
tim kiém co hoi kinh doanh va thuc day thanh
khoan cua thi truong.

>

cling tich cuc tham gia dau tu TPCP. Ty trong NDT nudc ngoai
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- Xay dung va hoan thién cac co s¢ phap ly
cho cic san phdm phai sinh TPCP nhu Bond
Index, Bond Forward, Bond Option, Cross repos
currency...

Vé cdac gidi phdp phat trién thi truong trdi
phiéu

- Pa dang hoa hang hoa cho thi truong: Dbi voi
TPCP, trén co s¢ xay dung hanh lang phap ly,
can dua vao thir nghiém céac san pham phai sinh
tir TPCP nhu Bond Future, Bond Forward, Bond
Index, ban khdng d¢é gia ting cac cong cu dau tu,
tang tinh thanh khoan cho thi truong, qua d6 thu
hut hon céc ludng von khac tir cong ty bao hiém,
quy déau tu, cac to chlrc nudc ngoai.

Ngoai ra, truc mit can tiép tuc da dang hoa ky
han ctia TPCP. Nhu trén d3 dé cap, ké tir thang
10/2014, B Tai chinh da chinh thirc cho dung
phat hanh TPCP ky han dudi 3 nim va co céu
lai ky han, tap trung vao phat hanh TPCP véi
cac ky han trén 5 ndm. Pay la mot chu truong
dung dan nhim ting tinh chu dong cta Chinh
phu trong viéc sir dung ngudn von nay, tuy nhién
trong diéu kién thuc tién Viét Nam, viéc huy
dong TPCP céac ky han trén 5 ndm khong thuc
su hép dan do céc nha dau tu chu yéu hién tai
va trong nhitng nim t6i van la cac NHTM. Ky
han dai gay kho khan cho cac NHTM trong viéc

SUMMARY
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quan tri rui ro thanh khodn va rui ro 1ai sudt, nhat
1a trong béi canh lam phat nim nay thap nhét
trong 10 nam gan day. Vi vay, trudc mit van can
phat hanh TPCP véi nhiéu ky han khac dé huy
dong mot cach linh hoat trén thi truong von véi
chi phi ré nhat.

D6i v6i trai phiéu doanh nghiép, khuyén khich
cac doanh nghiép da dang hoa céac loai hinh trai
phiéu doanh nghiép khi thi truong phét trién &
trinh d cao hon, nhu gidy to co gia c6 1ai suét
tha ndi, chuong trinh phat hanh trai phiéu trung-
dai han, ching khoan hoa trén co s¢ cac khoan
vay mua nha hodc céc tai san dam bdo. Xay
dung va phat trién hé théng cac nha tao 1ap thi
truong trai phiéu voi cac quyén va nghia vu ctia
t6 chirc tao 1ap thi truong trén thi truong so cap
va tht cip.

- Cung cé va phat trién hé thong nha dau tw
trdi phiéu, khuyén khich cac trung gian tai chinh
khéc nhu céc to chirc bao hiém, céc loai hinh
quy dau tu dau tu tryc tiép vao thi truong TPCP
so cap va giao dich trai phiéu trén thi truong thir
cép. Khuyén khich su tham gia ciia nha dau tu
nude ngoai thong qua ra soat, diéu chinh hop 1y
chinh sach thué va phi giao dich trai phiéu ddi
v6i nha dau tu nude ngoai; phdi hop véi Ngan

xem tiép trang 49

The development of Vietnam bond market

As a part of the finance market, Vietnam bond market has been growing fairly rapidly in the past few years,
which creates a great contribution to the socio-economic development progress. It has been providing a
huge capital for construction of infrastructure, investment for development and programs of implementing
key credit policies of the government. In 2001, the market'’s scope accounted just 2,82% of GDP, but by the
end of 2012, it had been increased up to 21,6% of GDP. However, the Vietnam bond market on overall still
remains some shortcomings such as: scope and scale of the market is still limited with not high liquidity,
market structure has not been completed, investor network (especially the long term investment institution)
is slender; service infrastructure for the market has not been well developed. This writing analyses status of
Vietnam bond market, and then proposes solutions for developing the market which aims to attract capital
for development investment.
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TSCD va BDSDT; trich trude chi phi stra chita
16n TSCD; khau hao va giam gia tri BDSDT; ké
to4n giam gia tri tai san; khiu hao va giam gia
tri 1oi thé thuong mai; stra chira, cai tao nang cép
tai san di thué; thanh ly, nhuong ban TSCD dung
vao san xuat kinh doanh. Trén co s& do, bai viét
phan tich va dua ra mot sé goi y dé xuat nham
dam bao tinh thong nhét, quan triét cac nguyén
tac ké toan dugce thira nhan rong rai, gidm thiéu
nhitng bat hop 1y, ting cuong hidu qua cta cong
tac ké toan, dam bao tinh hop 1y trong viéc do
ludng, ghi nhan va cung cdp thong tin ké toan
hiru ich cho ngudi st dung. Nhitng goi ¥ dé
xuét co thé 1 tham khao cho cic nha lam chinh
sach, cac doanh nghiép tiép tuc nghién ctru dé
c6 thé diéu chinh, sira d6i, b6 sung ché do ké
toan TSCD, BDSDT va chi phi dau tu xdy dung
co ban theo huéng phu hop véi thuc tién va hoi
nhap v6i thong 18 ké toan qudc té. m
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hang Nha nudc Viét Nam (NHNN) dé c¢6 co ché
v& cac cong cu tai chinh phong ngira rii ro ty gia
cho nha dau tu nudc ngoai; khuyén khich céc to
chirc nudc ngoai phat hanh céc ching chi luu
ky toan cau dugc niém yét trén thi truong nude
ngoai vai tai san co sé la TPCP trong nudce.

Thuyc té nhimng thang dau ndm 2015 cho thay,
viéc qua phu thudc vao cac nha dau tu chinh 1a
cac NHTM khién viéc phat hanh TPCP gip kho
khian khi NHTM don von cho ting trudng tin
dung va “vudng tran” dau tu trai phiéu theo qui
dinh cia NHNN.

- Tang tinh thanh khoan cho thi truong: Theo
qui dinh, viéc thanh toan trai phiéu trén thi
truong thir cap 1a T+1, nhung thyc té 1a phai sau
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Accounting for Tangible Fixed Asset, Real Estate Investment and Costs of Capital Construction
Under the Guidance of Circular No. 200/2014/TT-BTC

The Ministry of Finance issued Circular No.200/2014/TT-BTC on 22.12.2014 replaces Decision No.15/2006/
OD-BTC of the Ministry of Finance on enterprise accounting regime, to solve the problems and shortcomings
that have been outstanding for several years as well as to better meet the practical accounting work and so
on. However, this change also generated new problems that should be clarified and overcome. This article
refers to main changes in accounting for fixed asset, investment real estate and costs of capital construction
according to Circular No. 200/2014/TT-BTC. Some recommendations are also launched to help businesses as
well as policy makers to continue to study to adjust the direction of greater integration with the international
accounting standards and in accordance with accounting practices in the enterprise in Vietnam.
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