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HOAN THIEN CHINH SI'\,CH PHATTRIEN
THI TRUONG TRAI PHIEU DOANH NGHIEP VIET NAM

PHAM VAN HIEU

Phdt hanh trdi phiéu doanh nghiép la mét trong cdc kénh huy déng vn ciia cdc doanh nghiép. Quan
diém ctia Viét Nam la phdt trién thi truéng trdi phiéu doanh nghiép dé hé tro cdc loai hinh doanh
nghiép huy déng vn phuc vu san xudt kinh doanh, gidm bét su phu thudc vao kénh tin dung ngdn
héng. Theo dé, thoi gian qua, khung phdp Iy vé phdt hanh trdi phiéu doanh nghiép da duoc co quan
quan Iy tdp trung hoan thién dé phi hop véi su phdt trién ctia thi trudng trong tiing thai ky, ting
cuding tinh cong khai minh bach trong qud trinh huy déng vén trdi phiéu ctia cdc doanh nghiép.

Tir khéa: Khung khd phdp Iy, trdi phiéu doanh nghiép, huy déng vdn, tin dung ngdn hang

COMPLETING MECHANISMS AND POLICIES ON
DEVELOPING THE CORPORATE BOND MARKET IN VIETNAM

Pham Van Hieu

Issuing corporate bonds is one of the capital
mobilization channels of enterprises. Vietnam's point
of view is to develop the corporate bond market to
support various types of businesses in mobilizing
capital for production and business, reducing
dependence on bank credit channels. Accordingly,
over the past time, the legal framework for corporate
bond issuance has been completed by the regulatory
bodies to suit the development of the market in each
period, enhancing publicity and transparency in the
process of raising capital from corporate bonds.
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Qua trinh hoan thién khung khé phap ly

Khung phép ly vé phat hanh trai phiéu doanh
nghiép (TPDN) bat dau duoc hinh thanh véi viéc
Chinh pht ban hanh Nghi dinh s6 120/ND-CP ngay
17/9/1994 keém theo Quy ché tam thoi vé phat hanh
trai phiéu, ¢6 phiéu ctia DN nha nuwéec (DNNN). Tiép
do, cdn ctt quy dinh ctia Luat doanh nghiép nam 2005

(quy dinh quyén cta cdng ty c6 phan duwoc huy dong
von thong qua phat hanh trai phiéu), Chinh pht ban
hanh Nghi dinh s& 52/2006/ND-CP ngay 19/5/2006
quy dinh vé phat hanh TPDN riéng 1é. Dong thoi,
Luat Chiing khoan ndm 2006 quy dinh vé phat hanh
trai phiéu ra cong ching (diéu kién phét hanh, ho so,
quy trinh déng ky chao ban) nhw d6i vdi phat hanh
¢6 phiéu ra céng chung.

Luét stra d6i, bd sung mot s6 diéu ctia Luat Chiing
khoan ndm 2010 quy dinh vé chao ban chiing khoan
riéng lé (cho dwéi 100 nha dau tu, khong ké nha dau
te chitng khoan chuyén nghiép va khong st dung
phuong tién thong tin dai chung hoac internet); quy
dinh viéc chao ban chiing khoan riéng lé ctia cong ty
khong phai cong ty dai ching thwec hién theo Luat
DN va quy dinh ctia phap luat c6 lién quan; quy dinh
chung vé diéu kién chao ban chiing khoan riéng lé
ctia cong ty dai chting va giao Chinh phu huéng dan
vé ho so, thu tuc chao ban chiing khoan riéng lé.

Viéc phat hanh TPDN riéng 1é dugc quy dinh tai
Luat Chttng khodn ndm 2010 va Luat DN nam 2014
theo hudng: (i) TPDN phat hanh ra cong chtng
duoc chao ban cho s8 lwong nha dau tu khong xéac
dinh tredc va chao ban thong qua phuong tién
thong tin dai chung; (ii) TPDN phat hanh riéng lé
duoc chao ban cho dwéi 100 nha dau tw khong ké
nha dau tw chirng khoan chuyén nghiép va chao ban
khong thong qua phuong tién thong tin dai chung.
Can ctt quy dinh cua Luat Ching khoan, Luat DN,
Chinh phu da ban hanh cac Nghi dinh quy dinh
vé phat hanh TPDN ra cong ching va phéat hanh
TPDN riéng 1é.



@ PHAT TRIEN THI TRUONG TRAI PHIEU DOANH NGHIEP VIET NAM AN TOAN, MINH BACH, BEN VNG

BANG 1: QUA TRINH HOAN THIEN KHUNG KHO PHAP LY VE TRAI PHIEU DOANH NGHIEP GIAI DOAN 2016-2021

2006-2010

Giai doan dau cia
su phat trién

- Luat Chung khodan
2006 va Luat Ching
khodn sita d6i nam
2010 - Lan dau quy
dinh vé phat hanh
ra cong ching va
phét hanh riéng lé
- Nghi dinh s6
52/2006/ND-CP vé
phat hanh TPDN

- Nghi dinh sé
53/2009/ND-CP
vé phat hanh trai
phiéu quéc t&

2011-2017

Giai doan sau khiing
hoang kinh té

- Nghi dinh s 90/2011/
ND-CP ngay 14/10/2011
vé phat hanh TPDN

- Nghi dinh s6 58/2012/
ND-CP ngay 20/07/2012
quy dinh chi tiét va
huéng dan thi hanh
moét s6 diéu cua Luat
ching khoan va Nghi
dinh 60/2015/ND-CP s(fa
déi b6 sung Nghi dinh
58/2012/NB-CP

- Nghi dinh s6 108/2013/
NB-CP ngay 23/09/2013 vé
xU phat hanh chinh trong
[inh vuc chiing khoan

- Thong tu s6 211/2012/
TT-BTC ngay 05/12/2012
huéng dan thuc hién
mot s6 diéu ctua Nghi
dinh s6 90/2011/ND-CP
cta Chinh phi vé phat
hanh TPDN.

2018-2020

Giai doan tang truéng nhanh

- Luat Chiing khodn nam 2019

- Luat DN 2020

- Nghi dinh sé 163/2018/ND-CP ngay
04/12/2018 vé phat hanh TPDN.

Nghi dinh s6 81/2020/NB-CP ngay
9/7/2020 stfa d6i, b6 sung Nghi dinh s
163/2018/ND-CP vé phat hanh TPDN.

- Nghi dinh s& 145/2016/ND-CP stia ddi, b6
sung mot diéu ctia Nghi dinh s6 108/2013/
ND-CP quy dinh x phat vi pham hanh
chinh trong linh vuc chiing khoan.

- Nghi dinh s6 145/2016/ND-CP stia ddi, b6
sung mot diéu ctia Nghi dinh s6 108/2013/
NB-CP quy dinh xt phat vi pham hanh
chinh trong linh vuc chiing khoan.

- Thong tu sé 77/2020/TT-BTC ngay
14/8/2020 huéng dan mét sé ndi dung
cGa Nghi dinh s6 81/2020/ND-CP quy
dinh vé phat hanh TPDN.

- Théng tu s6 162/2015/TT-BTC ngay
26/10/2015 hudng dan viéc chao ban
ching khoan ra cong chung.

T 2021

Ap dung khung khé méi
vé phat hanh TPDN

- Nghi dinh s6 153/2020/ND -CP
ngay 31/12/2020 quy dinh vé chao
béan, giao dich trai phiéu riéng lé
tai thi truong trong nudc va chao
ban TPDN ra thj trudng quéc té.
- Nghi dinh s6 155/2020/ND-CP ngay
31/12/2020 quy dinh chi tiét mot s6
diéu cia Luat Ching khoan

- Nghi dinh 156/2020/ND-CP ngay
31/12/2020 quy dinh x{U phat vi
pham hanh chinh trong linh vuc
chiing khoan va thj truong chiing
khoan

-Théng tu s6 122/2020/TT-BTC ngay
31/12/2020 hudéng dan ché do céng
bé théng tin va bao cdo theo quy
dinh cta Nghi dinh s6 153/2020/
ND-CP

-Théng tu s6 118/2020/TT-BTC ngay
31/12/2020 huéng dan moét s6 noi
dung vé chao ban, phét hanh ching
khodn, chao mua cong khai, mua lai
c6 phiéu, dang ky céng ty dai ching

Viéc phat hanh TPDN ra cong chung duoc quy
dinh tai Nghi dinh s6 58/2012/ND-CP ngay 20/7/2012
quy dinh chi tiét va huéng dan thi hanh mot s6 dieu
cta Luat Chung khoan nam 2006 va Luéat stra doi,
b6 sung mot s6 diéu cua Ludt Ching khodan nam
2010; Nghi dinh s& 60/2015/ND-CP ngay 26/6/2015
stta d6i, b6 sung mot s§ diéu cua Nghi dinh s6
58/2012/ND-CP. Theo d6, DN phét hanh trai phiéu
ra cong chung phai dap ting quy dinh vé diéu kién
phét hanh, ho so phat hanh va duoc Uy ban Chiing
khoan Nha nudc thdm dinh, cdp phép chao ban trai
phiéu ra cdng ching (twong tu nhu d6i v6i chao ban
¢6 phiéu ra céng ching). H6 so, quy trinh dang ky
chao ban TPDN ra céng chung thuc hién theo quy
dinh tai Luat Chiing khoan ndm 2006 (Diéu 13, Diéu
14), Nghi dinh s6 58/2012/ND-CP (biéu 9, biéu 10),
Nghi dinh s6 60/2015/ND-CP (Khoan 6 Diéu 2) va
Thong tw s6 162/2015/TT-BTC ngay 26/10/2015 cta
Bo Tai chinh huéng dan viéc chao ban chiing khoan
ra cong chung, chao ban ¢4 phiéu d€ hoan d6i, phat
hanh thém c6 phiéu, mua lai ¢ phiéu, ban ¢ phiéu
quy va chao mua cdng khai ¢d phiéu (Diéu 12, 13, 14,
15, 16, va 18).

Can ¢t Luét stra d6i, b6 sung Luat Chiing khoan
ndm 2010 va Luat DN nam 2005, Chinh phu ban
hanh Nghi dinh s& 90/2011/ND-CP ngay 14/10/2011
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va hay tu cach cong ty dai ching
Nguén: Tdc gid tong hop

vé phat hanh TPDN theo huéng tdng tinh cong khai,
minh bach trong qud trinh huy dong von trai phiéu
so véi Nghi dinh s& 52/2006/ND-CP va nang cao
trach nhiém ctia DN phét hanh trai phiéu.

Tt ndm 2017, thi truong TPDN phat trién nhanh,
trén co s& danh gid quad trinh trién khai thyc hién
Nghi dinh s6 90/2011/ND-CP va tinh hinh thi treong,
Chinh pht da ban hanh Nghi dinh s& 163/2018/
ND-CP ngay 4/12/2018 vé phat hanh TPDN theo
huédng tiép tuc ting cuong cong khai, minh bach
trong qud trinh huy déng von trai phi€u. Nghi dinh
s6 163/2018/ND-CP quy dinh vé viéc thiét lap chuyén
trang théng tin vé TPDN tai S0 Giao dich ching
khoan d€ cung cdp thong tin vé TPDN cho nha dau
tw, DN phat hanh, co quan quan ly, dong thoi yéu
cau DN phat hanh phai thuc hién ché d6 céng bo
thong tin day du khi phat hanh trai phiéu nhu thong
1€ quéc té.

Nam 2020, thi truong TPDN, dac biét la TPDN
riéng lé tang trwong manh do c6 suw dich chuyén von
huy dong tir kénh vay von ngan hang sang phat hanh
trai phiéu trong boi canh tang trudng tin dung giam.
Trudc khi Luat Ching khoan 2019 c6 hiéu luc thi
hanh, Chinh phu da ban hanh Nghi dinh s& 81/2020/
ND-CP ngay 9/7/2020 stra d6i, bd sung mot s& diéu
ctia Nghi dinh s6 163/2018/ND-CP, c6 hiéu luc tir



01/9/2020 theo hwdéng 4ap dung cac bién phap hanh
chinh nhdm han ché viéc DN phat hanh trai phiéu
v6i khoi lwong 16n, chia nho thanh nhiéu dot d€ ban
trai phiéu cho nha dau tw cd nhan nham han ché rui
ro cho DN phat hanh va nha dau tu mua tréi phiéu.
Luat Chttng khodn ndam 2019 va Luat DN ndam
2020 dwoc ap dung tir 01/1/2021 da thong nhat quan
ly hoat dong phat hanh TPDN cta cac loai hinh
DN theo thong 1€ qudc t€ va thuc trang thi truong
TPDN Viét Nam. Theo quy dinh tai Luat Chtng
khoan ndm 2019 va Luat DN nam 2020, Chinh phu
dad ban hanh Nghi dinh s6 153/2020/ND-CP ngay
31/12/2020 vé chao ban va giao dich TPDN riéng l¢,
chao ban TPDN ra thi treong qudc t€ va Nghi dinh
6 155/2020/ND-CP ngay 31/12/2020 huéng dan chi
tiét thi hanh mot s6 diéu cua Luat Chung khoan quy
dinh vé chao ban TPDN ra cong chdng.
Pé xuat hoan thién khung khé phap ly dai véi thi
truong trai phiéu doanh nghiép giai doan tiép theo

Khung kho phép ly trén thi truong TPDN thoi
gian qua da lién tuc duwgc hoan thién dam bao phu
hop véi thong 1¢ tt cua qudc t€, thi truong da dan
hinh thanh cac cdu phén can thiét d€ phat trién, dap
tng nhu cau huy ddng von cta cac DN, t6 chie kinh
té, cling nhw nhu cau dau tu cta thi treong. Theo d6,
thi treong TPDN dé c6 sy phat trién nhanh, dic biét
trong giai doan 2016-2020. Téng khéi luong TPDN
phat hanh trong giai doan nay dat khoang 1.259,2
nghin ty dong, binh quan 251,8 nghin ty dong/nam,
gdp trén 9 [an giai doan 2011-2015; t6c¢ d0 tang trudng
binh quéan thi truong TPDN giai doan 2016-2020
khoang 49%/nam, quy mo thi truong TPDN dén cudi
nam 2020 dat khoang 17,08%GDP, gap 4,5 lan nam
2016; trong d6, thi truong TPDN riéng 1é khoang
93,5%, thi treong TPDN ra cong ching khoang 6,5%.
Thi truong da tang truong ca vé s6 lugng DN, co cdu
DN phét hanh va loai hinh san pham.

Tuy nhién, d€ thi trwong TPDN tiép tuc phat
trién an toan, bén viing, minh bach va hiéu qua, can
tiép tuc hoan thién khung khé phép ly thi truong,
tang cwong cdng tac quan ly, gidm sat thong qua
viéc cung cdp dich vu ctia cdc t& chirc trung gian
thi treong, hinh thanh thi treong giao dich TPDN
tap trung, khuyén khich cdc san phdm méi trén thi
truong TPDN, cu thé:

MGt la, ra soat, danh gia viéc trién khai, thuc hién
cac quy dinh tai Luat Chttng khoan nam 2019 va céac
van ban huéng dan d€ nghién ctu, stra ddi, khac
phuc cac khé khan, viedng méc phat sinh d&i véi quy
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dinh vé chao ban, giao dich TPDN va viéc xac dinh
tw cach nha dau tu chiing khoan chuyén nghiép khi
giao dich chitng khodn riéng lé.

Hai la, phat trién cac td chtic trung gian trén thi
treong nhuw DN xép hang tin nhiém, t6 chitc dinh
gid trai phiéu, nang cao chat lwong cung cap dich
vu cta cic t6 chire nay trén thi treong. Theo d6, can
nghién cttu, sita d6i Nghi dinh s& 88/2014/ND-CP
d€ nang cao tiéu chuan, diéu kién d6i véi DN cung
cép dich vu xép hang tin nhiém, ting cuong co ché
cong b thong tin, quan ly gidm sat d€ cac DN xép
hang tin nhiém cung cap cac dich vu chét lwgng cho
thi treong. Nghién ctru, ban hanh quy dinh vé t6
chttc va hoat dong cua t6 chitc dinh gid trai phiéu
theo théng 1é€ qudc t€, tao diéu kién cho nha dau tw
c6 thém théng tin tham khao trudc khi quyét dinh
dau tw.

Ba la, d6i véi TPDN riéng ¢, thi truong giao
dich TPDN cho cac nha dau tu chiing khoan chuyén
nghiép tai So Giao dich chiing khoan sé duoc thiét
lap va trién khai gan véi nang cdp Chuyén trang
thong tin vé TPDN riéng 1é, qua d6 tang thanh khoan
ctia trai phiéu va hd tro thi treong so cap TPDN ngay
cang phat trién.

Bon la, hoan thién khung kho phap ly dé€ phat
trién thi treong TPDN xanh. Hién nay, Nghi dinh
huéng dan Luat Bao vé mdi truong dang duoc hoan
thién dé trinh Chinh phu ban hanh, trong dé quy
dinh vé cdc du an st dung von trai phi€u xanh, cac
wu dai d6i v6i chu thé phat hanh va nha dau tw mua,
giao dich trai phiéu xanh. Sau khi Nghi dinh dugc
ban hanh, cac quy dinh vé cong b thong tin moi
treong, xac nhan du 4n xanh can tié€p tuc dwoc hoan
thién dé thu hut cdc nha dau tu cé trach nhiém trong
va ngoai nwdc tham gia thi treong. Déng thoi, khung
kho phép ly déi voi hoat ddng cua cac DN xac nhan
du an xanh cling can duwoc nghién ctru dé dwa cac t6
chtic nay vao hoat dong.
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