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PHATTRIENTHITRUONGTRAIPHIEU
DOANH NGHIEP GVIET NAM DAM BAO HIEU QUA, AN TOAN

NGUYEN HOANG DUONG

Trong nhitng ndm gdn day, thi trudng trdi phiéu doanh nghiép cd su phdt trién nhanh chéng, ddn tré
thanh kénh huy déng vén hiéu qud cho doanh nghiép, gidm dp luc cung iing vén cho nén kinh té ctia kénh
tin dung ngdn hang. Tuy nhién, so véi tiém ndng va tuong quan cia thi truéng trong khu vurc, thi quy mé
ctia thi truomg trdi phiéu doanh nghiép cia Viét Nam con khd khiém tén, con nhiéu du dia ting truéng
trong thoi gian téi. D€ phit trién thi trudng trdi phiéu doanh nghiép 6 Viét Nam dém bdo hiéu qud, an

todn, cdn trién khai dong bé cdc gidi phdp.
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DEVELOPING AN EFFICIENT AND SAFE CORPORATE BOND
MARKET IN VIETNAM

Nguyen Hoang Duong

In recent years, the corporate bond market in Vietnam
has developed rapidly, gradually becoming an effective
capital mobilization channel for businesses, helping
to alleviate the capital pressure on the banking credit
system. However, the Vietnam'’s corporate bond market
remains relatively low in size leaving substantial room
for growth in the future compared to the potential
and the market scale within the region. To ensure the
efficient and safe development of the corporate bond
market in Vietnam, a comprehensive set of solutions
needs to be implemented.
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Thuc trang phat trién thi trudng trai phiéu
doanh nghiép & Viét Nam

SO liéu thdng ké cho thdy, hién tai, du no thi
truong trai phiéu doanh nghiép (TPDN) riéng lé ctia
Viét Nam ¢ mtec trén 10% GDP. Trong khi d6, Chién
lwoc tai chinh dat ra muc tiéu quy mo thi treong
TPDN dén nam 2030 dat t6i thiéu 25% GDP. D€ dat
duwoc muc tiéu, cing nhu hudng t6i phat trién thi
treong TPDN minh bach, an toan, bén viing, trong
nhitng ndm vira qua, Bo Tai chinh da tich cyc trién
khai cac giai phap nhdm thuc hién cac chu truong,

chinh sach cua Dang, Qudc hdi, chi dao ctia Chinh
phu, Tha twéng Chinh phu vé phat trién thi truong
von nham khoi thong ngudn von trung va dai han
cho dau tu va phat trién.

Thi truong von va cac dich vu tai chinh ngay
cang hoan thién vé cdu tric va quy mo, dong vai tro
quan trong trong viéc huy ddng cac nguon luc, gop
phén &n dinh kinh t&€ vi mo, thuc day phat trién kinh
t& - xa hoi. Dong thoi, thi truong phat trién can bang
gitta thi truong tién té va thi truong von, gitra thi
truong ¢6 phiéu va thi truong trai phiéu, gép phan
quan trong vao tdi co cdu ng cong va dau tw cong,
thuc day qua trinh ¢6 phan héa doanh nghiép nha
nudc, dong gop cho su phat trién chung cua nén
kinh t&. Trong d¢, thi truong TPDN trong thoi gian
qua da c6 nhiing budc phat trién, tré thanh kénh
huy dong von trung, dai han cho DN bén canh kénh
tin dung ngan hang. Thong qua thi treong, cac DN
da huy dong khoi luong von 16n qua phat hanh trai
phiéu dé thuc hién cac dw an dau tw, gop von dau tu.

Hién nay, c6 trén 800 DN phat hanh trai phiéu dé
huy dong von trung, dai han. Trong giai doan 2019
— 2022, mdi nam c6 khoang 200 - 350 DN tham gia
phat hanh trai phi€u riéng lé. Nhu vay, cé thé thay
bén canh kénh tin dung ngan hang, thi truong TPDN
da va dang tré thanh kénh cung tng von trung va
dai han quan trong ctia cac DN bat dong san, dong
thoi giam ap luc cung tng von tir kénh tin dung.

Tuy nhién, thi treong TPDN tt cudi nam 2022
da gap phai nhiéu khoé khan do: (i) Sau dich
COVID-19, kinh té& thé& giéi dién bién phtic tap,
nhiéu nén kinh t&€ da roi vao suy thodi; (ii) Trong
nudc hoat ddong san xudt kinh doanh ctia mot s6

|



@ GIAI PHAP PHAT TRIEN BEN VO'NG THI TRUGNG TAI CHINH VIET NAM

DN bi ngung tré, kha nang chong chiu suy giam;
(iii) Mot s6 vu viéc vi pham phap luat trén thi
treong TPDN dac biét la vu viéc Itra dao phat
hanh trai phiéu cua cac cong ty lién quan dén Tap
doan Van Thinh Phat xay ra lam anh huwéng dén
niém tin cua nha dau tu trén thi truong. Thi
treong trai phiéu d6i mat voi thuce t€ c6 nhiéu DN
cham hoac khong tra dugc no.

Tong khoi luong phéat hanh TPDN riéng 1é nam
2022 dat khoang 337,1 nghin ty dong, giam 44,3% so
v6i ndm 2021; t6 chitc phat hanh TPDN riéng lé chu
yéu la td chitc tin dung va DN bat dong san, chiém
lan lwot 1a 41,5% va 28,3%. Thong qua trién khai
dong bd cac giai phap dé on dinh thi truong theo chi
dao ctia Chinh phu va Lanh dao Chinh phu, tir quy
11/2023, tinh hinh thi truong TPDN c¢6 dau hiéu cai
thién va tam ly nha dau tuv da dan on dinh tro lai,
mot s6 t6 chirc cht ddng mua lai trai phiéu dé co
cdu lai nguon von, hoat dong dam phan co ciu lai
trai phiéu tiép tuc dwoc trién khai gitp to chirc phat
hanh triedc mét cé thém thoi gian phuc hoi san xuat
kinh doanh va tao ra dong tién tra ng, giai toa ap luc
thanh khoan cho DN.

Trong nam 2023, tong khdi lwong phat hanh
TPDN dat khoang 269,5 nghin ty dong (giam 20,1%
so voi nam 2022); trong do cac ngan hang thuong
mai 1a nhom phat hanh nhiéu nhét, dat 144,9 nghin
ty dong, chiém 53,7% tong khdi lwong phat hanh,
DN bat dong san phat hanh 83,6 nghin ty dong
(31%); cac DN linh vuc khéac phat hanh 41,1 nghin ty
dong (15,2%).

Nha dau tu chinh mua TPDN riéng lé trong nam
2023 1a cac nha dau tw t6 chic chiém 92,4% tong
khoi lwong phat hanh (cha yéu la ngan hang chiém
55%), cac nha dau tw cd nhan mua 7,6%. Trong 9
thang dau nam 2024, c6 72 doanh nghiép phat hanh
TPDNRL v6i khéi luong khoang 263 nghin ty dong,
tang 1,9 lan so vdi cung ky nam 2023, trong do to
chttc tin dung chiém 71,3% khéi luong phat hanh,
DN bat dong san (BDS) chiém 20,9%, cac DN linh
vire con lai chiém 7,8%.

Cé thé thdy, trong qua trinh thuce thi phap luat
thoi gian qua da xuat hién nhitng van dé mdi, rui ro
moi phét sinh d6i v6i su phat trién 6n dinh cta thi
treong TPDN. Cu thé nhu:

- béi v6i DN phat hanh: (i) Tinh hinh tai chinh
cua mot s6 DN phat hanh con han ché, ¢ nhiéu DN
phat hanh trai phiéu véi khoi luong 16n, nhung viée
stt dung von lai chwa hiéu qua, mo rong quy mo qua
nhanh nén khi thi truong c6 bién ddng thi hoat dong
san xudt kinh doanh ctia DN bi anh hwong va do dé
anh huong dén kha nang thanh toan no ctia DN,
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trong d6 c6 no TPDN. Dién hinh nhu cac DN BBS
thoi gian qua da bi anh huwdng ndng né khi thi
treong BDS gap kho khan khién DN BDS khong tra
duwgc ng TPDN dén han; (ii) Cé truong hop DN
cong bo théng tin vé muc dich st dung von trai
phiéu khong ro rang, gy kho khan cho nha dau tw
khi giam sat DN phat hanh st dung von trai phiéu;
(iii) Phat hanh TPDN dé lach quy dinh vé gidi han
cap tin dung.

Dai véi treong hop cua Van Thinh Phat la dién
hinh ctia viéc vi pham cac quy dinh ctia phap luat
khi phat hanh trai phiéu. Qua thong tin ctia co quan
chttc nang diéu tra vu an cho thdy: (i) Ngan hang
SCB dao tao nhan vién ngan hang gidi thiéu ban trai
phiéu cho nguoi gui tién tiét kiém, lam nguoi dan
[am twong trai phiéu la tién gii tiét kiém cta ngan
hang hoéc 1a san phdm tai chinh gan véi uy tin cta
NHTM nén rui ro thap; (ii) cac DN phat hanh thuc
chatla cac DN c¢ lién quan dén Tap doan Van Thinh
Phat va Ngan hang SCB, dong tién thu duoc tir phat
hanh trai phiéu ctia cdc DN nay bang cac phuong
thirc gian doi khac nhau da khong duwoc sit dung
dung muc dich phat hanh trai phiéu ma cac doi
twong da rat rudt va st dung sd tién huy dong duoc
tlr trai phiéu cho muc dich khac dan dén khong du
nguon tién d€ dam bao thanh toan cho cac trai chu.

- B6i voi nha dau tu: Co cau nha dau tu va chat
luong nha déau tw trén thi treong TPDN ndi riéng va
thi treong von noi chung chwa hop ly. Nha dau tw
t0 chirc chuwa da dang, dac biét la cac quy dau tw
(quy dau tw trai phiéu, quy huu tri, cong ty bao
hiém...) chua phat trién, quy mé con nho. Ty 1é nha
dau tu cd nhan mua TPDN ¢ muc cao, trong khi
kién thire, kinh nghiém dau tu thap.

D€ nang cao chat luong nha dau tu, cac hoat
dong tuyén truyén pho bién kién thiec vé TPDN da
dwoc tang cuong, cac co quan chitc nang thuong
xuyén c6 cac canh bao vé viéc nha dau tu phai danh
gia ky tinh hinh tai chinh ctia doanh nghiép phat
hanh, phan biét r6 san phdm TPDN khong phai la
tién gui ngan hang, danh gid mtc do rai ro twong
xung véi loi nhuan khi dau tu trai phiéu, tu quyét
dinh va tw chiu trach nhiém vé quyét dinh dau tu
cua minh. Viéc nhiéu nha dau tw mua TPDN riéng
1é khi khong danh gid day du cac rui ro cua trai
phiéu, mua chi vi 1ai sudt cao, mua khi khong phai
doéi twong nha dau tw ching khoan chuyén nghiép
da bi rti ro trong thoi gian qua.

- V6i mot s0 t6 chirc cung cdp dich vu la cac cong
ty chiing khodn, ngan hang thuong mai: (i) Xac
nhéan nha dau tu chiing khoan chuyén nghiép chua
thure chat dan dén ¢ trieong hop khi mua trai phigu



la nha dau tu chuyén nghiép nhung khi trai phiéu
rui ro thi lai phan dnh khong hiéu biét vé quy dinh
chi nha dau tu ching khoan chuyén nghiép méi
duoc dau te TPDN riéng 1é; (ii) Xay dung ho so
chao ban c6 1oi cho doanh nghiép; (iii) Cung cap
thong tin khong day du vé muac d6 rui ro, khong
dtng ban chat cua san pham trai phiéu dé 16i kéo
nha dau tw mua TPDN, din dén nhiéu nha dau tu
ca nhan [am twong la trai phiéu la tién gui tiét kiém.

Trudce nhitng rui ro phét sinh ttr van dé thuece thi
phap luat trén thi treong TPDN riéng lé, co quan
quan ly da chu dong theo sat dién bién thi truong dé
tich ciec thong tin, tuyén truyén, day manh thanh,
kiém tra va hoan thién co ché chinh sach. Ngay
16/9/2022, Chinh phtu da ban hanh Nghi dinh s6
65/2022/ND-CP stta do6i, b6 sung mot s6 diéu cua
Nghi dinh s6 153/2020/ND-CP theo cac nguyén tac
sau: (i) Tuan thu diéu kién phét hanh trai phiéu quy
dinh tai Luat Chiing khoan, Luat Doanh nghiép; (ii)
B6 sung cac quy dinh theo thdm quyén cua Chinh
phu dé€ tiép tuc phét trién thi truong TPDN minh
bach, bén viing, bao vé quyén loi cho ca DN phat
hanh va nha dau tw, khic phuc bat cap trén
thi truong.

Tuy nhién, sau thoi diém ban hanh Nghi dinh s&
65/2022/ND-CP, tinh hinh kinh t& vi mé trong va
ngoai nurde cé nhieu dién bién tidu cuc, thi treong
gdp mot s6 kho khan nhu: Khéi lwong phéat hanh
trai phiéu mai sut giam; nhu cau dau tu trai phiéu,
ddac biét tir nha dau tu ca nhan, sut giam ké tir sau
cac vu viéc xtt ly Tan Hoang Minh, Van Thinh Phat;
Khéi lwgng mua lai trede han tang va co hién tuong
nha dau tw ban thao trai phiéu trude han, ké ca cac
trai phiéu duwoc danh gia la tot; Khoi luong trai
phiéu dén han 16n, DN c6 thé gép kho khan vé dong
tién d€ can d6i nguon luc thanh toan cac nghia vu
no dén han.

Trudc tinh hinh d6, nhan dién nhitng khé khan
cua DN, Chinh phu da ban hanh Nghi dinh s6
08/2023/ND-CP stra d6i, bo sung mot s6 quy dinh
tai cac nghi dinh quy dinh vé chao bén, giao dich
TPDN riéng lé tai thi treong trong nudc va chao ban
TPDN ra thi truong qudc t&, nham giai quyét van dé
khé khan trede mét vé thanh khoan ctia nén kinh t&
va DN, dé€ thi treong cé thoi gian diéu chinh lai va
DN c¢6 thé can d6i nguodn tién phuc vu san xudt -
kinh doanh. B6ng thoi, Chinh phu da chi dao B Tai
chinh va cac B9, nganh trién khai nhiéu nhom giai
phap dé thao go kho khan cho thi treong, cu thé nhu:

- B6 Tai chinh da khan treong ra soat va béo cdo
Chinh phu ban hanh kip thoi cac van ban phap ly;
lam viéc truc ti€p va thuong xuyén don ddoc DN
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phat hanh yéu cau c6 trach nhiém téi cung trong
viéc thanh toan nghia vu trai phiéu. Truong hop cd
kho khan trong can d6i ngudn chi tra, DN phai chu
dong lam viéc véi nha dau tw d€ c6 phuong an tai
co ciu lai khoan no va cé ké hoach thanh toan trai
phiéu phut hop. Dong thoi, khuyén nghi cac td chire
phat hanh cht dong st dung dich vu kiém toan, xép
hang tin nhiém, dinh gia tai san d€ danh gia tinh
hinh hoat déng ctia DN va céng b8 thong tin cho
nha dau tu yén tam tiép tuc dau tw d6i voi cac trai
phiéu c6 tinh hinh t6t.

- Cac don vi chttc nang cua Bo Tai chinh da tang
cuwong thanh tra, kiém tra, gidm sat nham chan
chinh va xt ly nghiém cac vi pham trong hoat dong
phat hanh va cung cdp dich vu vé TPDN. Theo do,
Uy ban Chiing khoan Nha nudc va céc don vi chirc
nang trong Bo Tai chinh da tién hanh nhiéu doan
thanh tra, kiém tra cic DN phat hanh, cong ty ching
khodn, DN cung cap dich vu ké toan, DN kiém toan,
DN thdm dinh gia.

- Ngay 19/7/2023, hé thong giao dich TPDN riéng
1é da chinh thitc hoat dong nham gép phan ting
tinh minh bach cdc giao dich TPDN trén thi
treong thu cap.

- Bo Xay dung da va dang phdi hop véi cac bo,
nganh, dia phuong trién khai Nghi quyét s6 33/
NQ-CP ngay 11/3/2023 ctia Chinh phu vé mot s
giai phap thao go va thuc day thi truong bat dong
san phat trién an toan, lanh manh, bén viing, trong
d6 cht dong giai quyét cac vuedng mac vé phap ly
ddi véi cac du an bat dong san dé€ DN soém hoan
thién du an, dwa san pham ra thi truong, khoi phuc
dong tién va tinh hinh san xuét kinh doanh cia DN
dam bao viéc thanh toan goc va lai trai phiéu cho
nha dau tuw.

- NHNN da ban hanh Thong tu sd 02/2023/
TT-NHNN ngay 23/4/2023 quy dinh vé viéc TCTD,
chi nhanh ngan hang nuwdc ngoai co ciu lai thoi han
trd no va gitt nguyén nhém no nham hd tro khach
hang gdp kho khan da giup doanh nghiép duy tri
ngudn von dé tiép tuc hoat ddong san xudt kinh
doanh. Déng thoi, NHNN ban hanh Thong tw s6
03/2023/TT-NHNN ngay 23/4/2023 stra d6i, b6 sung
Thong tu sd 16/2021/TT-NHNN quy dinh vé viéc
NHTM dwgc mua lai ngay TPDN, tao diéu kién cho
cac NHTM dau tu trai phiéu, tang ngu6n cung trén
thi treong, hd tro thanh khoan cho thi treong TPDN.
Giai phap phat trién thi trudng trai phiéu
doanh nghiép minh bach, an toan, bén viing

Vé dai han, thi treong von, thi treong trai phiéu
Viét Nam c6 nhiéu tiém nang tang trudng khi mot
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sO yéu td tich cuc tiép tuc dwoc duy tri. Cac yéu to
nén tang vi mo va can d6i 16n co ban duoc gitt viing
va dang tiép tuc dwoc cai thién, cac hoat dong kinh
t& dugc khoi phuc, xuat nhap khau tich cuc, tiéu
dung noi dia phuc hoi, linh vuc du lich ké ca trong
va ngoai nudc ¢ téc d tang treong cao.

Tinh hinh hoat dong ctia doanh nghiép du kho
khan hon trong b6i canh chung ctia nén kinh té thé
gi¢i, nhung van kha quan. Nhiéu t§ chiic qudc t&
van dénh gia cao két qua va trién vong phat trién
kinh t€ Viét Nam trong thoi gian téi. Quy Tién té
Qudc t€ du bao tang truong GDP thuc cua Viét Nam
cao nhat trong ASEAN, dat 6,2% trong nam 2024,
tang tredng GDP quy 111/2024 méi dwoc cdng bd dat
7,4%, cao nhat trong hai nam qua.

Do d6, dé€ gop phan thuc hién thanh céng muc
tiéu phat trién kinh t€ - xa hoi giai doan 2021 - 2030,
nhiém vu trong tadm trong diéu hanh thi truong
TPDN nam 2024 va cac nam ti€p theo la can dam
bao on dinh, minh bach hoat dong thi treong, bao
vé quyén va loi ich hop phép cua nha dau tu va cac
chu thé tham gia trén thi trueong.

Theo do, trong thoi gian tdi, cac bién phap can
thiét d€ on dinh va phat trién thi truong cong khai,
minh bach, an toan, bén viing nham khoi thong
nguoén von trung va dai han cho dau tw va phat
trién, tap trung vao mot s6 nhém giai phap sau:

Thir nhdt, 6n dinh kinh t& vi mo. Bo Tai chinh sé
ti€p tuc phdi hop chat ché véi Ngan hang Nha nudc,
B Ké hoach va Dau tu va cac bg, nganh lién quan
thiee hién chinh sach tai khoa, chinh sach tién té va
cac chinh sach vi mo khac, d€ gitt vitng 6n dinh kinh
té€ vi mo, bao ddm cac can d6i 1dn cta nén kinh té&
on dinh moi treong dau tw, dam bao sy nhat quan,
on dinh chinh sach dé€ nha dau tu yén tam tham gia
hoat dong, dau tu trén thi truong.

Thit hai, hoan thién khung phap ly va thé ché.
B Tai chinh dang trinh cap c6 thdm quyén stra d6i,
bd sung cac quy dinh tai Luat Ching khoan va cac
van ban huéng dan nham khac phuc ngay nhiing
bat cap, vuedng mac phét sinh trén thi treong thoi
gian qua. Trién khai d6ng b cac giai phap vé hoan
thién chinh sach theo hudng tang cuong quan ly
giam sat thi treong TPDN, nang cao chat luong
hang hda, cai thién chat lwgng cta cac td chirc cung
cap dich vu.

Thir ba, phat trién co s6 nha dau tu. Thong qua
viéc ra soat, hoan thién co ché€ chinh sach phat trién
cac nha dau tu chuyén nghiép, nha dau tu dai han
(quy dau tu) d€ tao cau dau tw bén ving cho thi
treong. Nha dau tw ¢4 nhan ¢6 thé dau tu thong qua
quy dau tu duoc quan ly boi cong ty quan ly quy.
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Thir ti, t6 chitc thi truong trai phi€u. Phat trién
thi truong trai phiéu dong bd theo hai phuwong thic
phat hanh trai phiéu ra cdong ching va phat hanh
riéng lé.

-D&i véi kénh phat hanh ra cong chiing, cat giam
cac thu tuc hanh chinh dé tao diéu kién cho cic DN
c6 du diéu kién phat hanh thi c6 thé phat hanh trai
phiéu ra cong ching, dé tiép can dén tat ca cac doi
twong nha dau tu.

- B6i véi kénh phat hanh riéng 1€, do nhiing bién
dong thi treong vira qua, khuyén khich DN ty tang
cuong tinh cdng khai minh bach dé nhiing DN t6t,
DN minh bach c6 thé ti€p tuc quay trd lai phat hanh
trai phiéu huy dong von.

Thir ndam, ti€p tuc theo ddi, yéu cau cac DN phai
bd tri moi nguon luc d€ thanh toan gbc va lai trai
phiéu dén han theo dung quy dinh cua phap luat,
bao vé quyén lgi cia nha dau tu. Yéu cau cac DN
treong hop c6 khé khan trong thanh toan thi phai
lam viéc, dam phan véi cac nha dau tu d€ thong
nhat phuong an co ciu lai trai phiéu.

Thit sdu, d6i v6i hoat dong kiém tra, giam sat.
Bo Tai chinh, Uy ban Chting khoan Nha nuwdc va
cac don vi chttc ndng td chtrc cac dot thanh tra,
kiém tra cd trong tam, trong diém tai cac DN phat
hanh, cac cong ty cung cdp dich vu d€ nang cao
chat lwong phat hanh cua DN phat hanh, chat
lwong cung cdp dich vu trén thi treong TPDN,
cung cd niém tin nha dau tu. Sau kiém tra sé c6
cong bd cong khai rong rai ra thi treong vé cac sai
pham (néu co).

Bén canh d6, Bo Tai chinh sé tiép tuc tdng cuong
cong tac truyén thong chinh sach, cdc ndi dung cung
c&p thong tin dao tao nha dau tw nham 6n dinh tim
ly, tao dung lai niém tin ctia nha dau tu, gitp cac
DN, nha dau tw an tam tham gia huy dong va dau
tw trén thi truong von.

Tai liéu tham khao:

1. Chinh phi (2022), Nghi dinh s6 65/2022/ND-CP ngay 16/9/2022 stia ddj,
bd sung mét sd diéu cia Nghi dinh s6'153/2020/ND-CP;

2. Chinh phii (2023), Nghi dinh s& 08/2023/ND-CP stia ddi, bd sung mot s
quy dinh tai cdc nghj dinh quy dinh vé chao bdn, giao dich TPDN riéng Ié;

3. Chinh phii (2023), Nghi quyét s6 33/NQ-CP ngay 11/3/2023 vé mdt sd gidi
phdp thdo gé va thiic ddy thi trirong bdt dong sdn phd trién an todn, lanh
manh, bén viing;

4. Bg Tai chinh, Bdo cdo thi trudng trdi phiéu doanh nghiép.

Thoéng tin tac gia:

Nguyén Hoang Duang - Phd Vu trudng Vu Tai chinh cdc ngdn hang
va td chiic tai chinh (B6 Tai chinh)

Email: nguyenhoangduong@mof.gov.vn



