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PHAT HUY VAI TRO KENH DAN VON QUAN TRONG
CUA THI TRUGNG TRAI PHIEU DOANH NGHIEP

NGUYEN BUC DO

Trong vai ndm tré lai ddy, thi trudmg trdi phiéu doanh nghiép tai Viét Nam cd su ting truéng vugt
béc. Riéng trong 10 thdng ndm 2021, khéi lugng phdt hanh dat trén 458 nghin ty déng, ting 18%
50 vdi ciing ky nam 2020. Tuy nhién, su phdt trién nong cia thi truéng trdi phiéu doanh nghiép
dang tiém @n nhiéu rii ro cho nha ddu tu. D€ thi trudng trdi phiéu doanh nghiép Viét Nam phdt
trién bén vitng, phai kiém sodt duac rii ro cho ngudi tham gia, nhat la nha ddu tu cd nhén. Bai
viét nhén dién nhiing véin dé ton tai trong qud trinh phdt trién thi truéng trdi phiéu doanh nghiép,
tir dd, dé xudt mét sé gidi phdp nhdm phdt huy hiéu qua vai tré cia thi truong trdi phiéu doanh

nghiép Viét Nam trong thoi gian tdi.

Tir khod: Trdi phiéu doanh nghiép, kénh dan vén, nha ddu tu, an toan tai chinh

PROMOTING THE ROLE OF VIETNAMESE CORPORATE
BONDS AS AN IMPORTANT CAPITAL CHANNEL

Nguyen Duc Do

In the past few years, the corporate bond market
in Vietnam has experienced remarkable growth.
Particularly in the first 10 months of 2021, the
issuance volume reached over 458 trillion VND,
an increase of 18% over the same period in 2020.
However, the hot development of the corporate bond
market is posing many potential risks for investors. In
order for Vietnam'’s corporate bond market to develop
sustainably, risks must be controlled for participants,
especially individual investors. The article identifies
problems that exist in the process of developing the
corporate bond market, thereby proposing some
solutions to effectively promote the role of the
Vietnamese corporate bond market in the coming time.
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Nhitng van dé tén tai trong phat trién
thi trudng trai phiéu doanh nghiép Viét Nam

Trong vai nam tré lai day, thi truong tréi phiéu
doanh nghiép (TPDN) tai Viét Nam da c6 su tdng
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tredng vuot bac. Theo thdng ké cua B Tai chinh,
giai doan 2017-2020, tong khdi lwong TPDN phat
hanh dat khoang 1.156 nghin ty d6ng, binh quan 289
nghin ty déng/nam (tang gap 9 lan giai doan 2012-
2016). Tuy nhién, trén thuc t€ lwong TPDN duoc
phét hanh ting nhanh chu yéu tir ndm 2018 dén nay
(Hinh 1).

Néu nhu giai doan 2016-2017 lwong TPDN duwoc
phéat hanh mdi ndm chi khoang hon 100 nghin ty
dong, thi dén nam 2018 1a hon 200 nghin ty dong,
nam 2019 1a hon 300 nghin ty dong va dén nam 2020
la hon 400 nghin ty dong. Trong ndm 2021, luong
TPDN duoc phat hanh dy kién sé vugt con s6 500
nghin ty déng, khi tong s6 trai phiéu phat hanh
trong 11 thang da dat trén 495 nghin ty dong, ting
23,4% so véi cung ky nam 2020.

Thi truong TPDN nhiing ndm gan day phat
trién nhanh, nguyén nhan la do hé théng ngan hang
thuong mai (NHTM) roi vao trang thai qua tai, dan
dén nhitng han ché nhéat dinh trong viéc cung cap
von cho nén kinh té, cu thé:

Thit nhit, vé quy mo, ty 1é tin dung/GDP hién da
dat mtc kha cao, khoang 140% GDP, twong duong
vOi cac nedc nhu: Singapore, Malaysia, Thai Lan va
cao hon nhiéu so v6i Indonesia, Philipnes (Hinh 2).
Ty 1é tin dung/GDP cao, mot mat cho thay, nén kinh
t& c6 nhiéu von hon d€ sit dung, nhung mat khac, cac
DN cling no nhiéu hon. Ty 1é tin dung/GDP cang cao



HINH 1: TONG GIA TRI TRAI PHIEU DOANH NGHIEP

PHAT HANH TRONG GIAI DOAN 2016- THANG 9/2021 (ty dong)
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HINH 2: TY LE TIN DUNG/GDP CUA CAC NUGC ASEAN
NAM 2019 (%)
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thi kha nang tra no ctia DN cang suy giam, nguy co
no xau ngay cang ting va dan dén cac ngan hang sé
ngay cang than trong hon trong viéc cho vay.

Thit hai, vé co cdu ky han, cdc NHTM Viét Nam
huy dong chu yéu la vén ngan han, trong khi lai cho
vay dai han. Khi rti ro ky han gitta nguén von huy
ddng va cho vay gia ting, dong thoi Ngan hang Nha
nudc (NHNN) ban hanh chinh sach han ché ty 1€ st
dung v6n ngén han cho vay dai han, cic NHTM phai
ting cuong huy dong von dai han béng cach phat
hanh trai phiéu. Nhiéu DN ciing budc phai chuyén
sang huy dong vén dai han théng qua phat hanh
TPDN. Diéu nay giai thich tai sao cdc chu thé phét
hanh TPDN trén thi trwong chu yéu la cac NHTM va
DN bat dong san (BDS).

Théng ké trong 10 thang ndm 2021, cac DN BDS
da huy dong trén 128 nghin ty dong, chiém 45,4%
tong luong phat hanh. Twong tw, trong 9 thang nam
2020, cac NHTM phat hanh lwong trai phiéu tri gia
136,4 nghin ty dong, chiém 30,8% tong luong phat
hanh. Nhu vay, 2 nhém DN nay huy dong luong
von chiém khoang 3/4 tong luong huy déng trén thi
truong TPDN. Ngoai ra, viéc cac DN BDS ddy manh
phat hanh trai phiéu con do ty trong tin dung BDS
trong tong tin dung ctia cic NHTM da dat mie kha
cao, khoang 20% (chua ké tin dung tiéu dung c6 lién
quan dén BDS), dan dén cdc NHTM phai han ché cho
vay BDS dé& dam bao mtic dd da dang héa phu hop.

O gbéc do khac, sy phat trién cua thi treong
TPDN thoi gian qua con duoc thé hién qua viéc ngay
cang c6 nhiéu nha dau tw (NDT) cd nhan tham gia.
Nguyén nhan chinh la do lai sudt tién gui tiét kiém
thoi gian qua gidm manh khi NHNN bom tién, ha
1ai suat diéu hanh dé hd tro nén kinh t& khi dai dich
COVID-19 bung phat. Trong khi d6, cAc DN phat
hanh tréi phiéu, dac biét la cac DN BDS, lai dua ra
mtrc 13i suat khd hap dan, tuong duwong mtec 1ai suat

Ngudn: World Bank

cho vay ctia cac NHTM.

Nhin chung, mdc du thi treong TPDN Viét Nam
phat trién nhanh, song van con ton tai mot sd han
ché sau:

Mot 1a, thi truong phat trién manh nhung chua
¢6 su lan toa dén nhiéu nganh, nhiéu linh vye, khi
cac chu thé phat hanh chu yéu la cac NHTM va DN
BDS. Trong thang 10/2021, lwong trai phiéu do cac
DN thu¢c linh vuc tiéu dung da cé su gia tang dot
bién, dat mtc 7.284 ty dong, chi diing sau mtc phét
hanh ctia nhém BDS. Tuy nhién, hién nay van chua
du co sd d€ c6 thé khang dinh duoc rang day la su
thay d6i mang tinh dai han.

Hai la, sy phat trién ctia thi truong TPDN ¢6 phan
chwa thyc chét. Thi truong TPDN, vé ban chét, 1a
kénh huy dong von truc tiép tir nguoi dan dén DN,
tte d6 giam tai cho hé thong NHTM. Tuy nhién, khi
cac NHTM huy dong vén thong qua phat hanh tréi
phiéu réi st dung ngudn von nay dé cho vay lai, thi
vé ban chét, day 1a mot dang tin dung gian tiép nhu
cac khoan tién gui thong thuong. Diém khac biét chi
la ky han huy déng cé thé dai hon. D6 la chua ké mot
phan trai phiéu do cdc NHTM phaét hanh lai duoc
chinh céc t8 chitc tin dung khac mua, tic 1a vé thuc
chét khong ¢é huy dong von méi tir nguoi tiét kiém.
Trong truong hop nay, hé thong ngan hang da tu
bién cac ngudn von ngan han thanh cac ngudn von
trung - dai han thong qua mot s6 giao dich chéo.

Ba la, khi cdc NHTM huy dong v6n qua trai phiéu
r6i cho cac DN vay lai, cac rti ro tin dung ctia hé
thdng ngan hang vé thuc chat, van khong giam di.
Mot s6 ngan hang cé thé con mua trai phiéu cta cac
DN phat hanh dé€ gitip cac DN ¢6 tién dao no ci.
Trong trudng hop cac NHTM thuce hién bao lanh dé
cdc NDT mua TPDN, tat ca cac rui ro doi vdi trdi chu
déu tap trung ¢ cac ngan hang. Néu vay, su phat
trién cua thi treong TPDN chua dat dwgce muc tiéu
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san sé rui ro d6i véi hé thong ngan hang.

Bén la, viéc phat hanh TPDN chu yéu duwoc thuc
hién bang phuong thtic phat hanh riéng 1é (chiém
hon 90% téng luong phat hanh), véi cac yéu cau vé
thong tin han ché hon phuwong thitc phat hanh ra
cdng chting. Diéu nay ham y réng, cac rti ro cta viéc
phat hanh trai phiéu thoi gian qua d6i véi cac NDT,
dic biét 13 cdc NPT ¢4 nhan van con cao. Mic du,
Bo Tai chinh da ban hanh quy dinh chi cho phép
cdc NDT chuyén nghiép tham gia mua trai phiéu
phat hanh riéng lé, nhung trén thuc t€, cac t6 chic
tai chinh van cé thé 1ach luat d€ thu hat cic NDT c4
nhéan khéng du diéu kién.

Giai phap phat trién bén viing
thi trudng trai phiéu doanh nghiép Viét Nam

D€ phat trién bén viing va phat huy hiéu qua vai
trd 1a kénh dan vén quan trong ctia thi truong TPDN,
van dé then chdt 1a phai kiém soat dwoc rui ro cho
nhitng ngwoi tham gia, ddc biét la nhitng nguwoi mua

Néu nhu giai doan 2016-2017 lugng trai phiéu
doanh nghiép dugc phat hanh méi nam chi
khoang hon 100 nghin ty déng, thi dén nam
2018 la hon 200 nghin ty déng, nam 2019 la hon
300 nghin ty déng va dén nam 2020 Ia hon 400
nghin ty déng. Trong ndm 2021, lugng trai phiéu
doanh nghiép dugc phat hanh du kién sé vuat
con sé 500 nghin ty déng, khi tdng sé trai phiéu
phat hanh trong 10 thang da dat trén 458 nghin
ty dong, tang 18% so véi cling ky ndm 2020.

trai phiéu, trong dé c6 cdc NDT ca nhan. Mot s6 giai
phap nham gép phan phat trién bén vung thi truong
TPDN dé xuét tap trung trién khai trong thoi gian
téi nhu sau:

Thir nhdt, co quan quan ly can nang cao muc do
cong khai hda, minh bach héa d6i vdi céc cha thé
phat hanh. Do tinh trang thong tin bat do6i xtng,
bén phat hanh c6 thé€ che dau nhing thong tin bat
loi, khién nguwoi mua khéng danh gia dwoc hét cac
rui ro ctia DN, cling nhw cta trai phiéu. D€ han ché&
nhitng rdi ro nay, thoi gian qua phia co quan quan
ly da bo sung cac yéu cau vé cong bd thong tin doi
véi cac to chiee phat hanh TPDN. Cu thé, Nghi dinh
s6 153/2020/ND-CP ngay 31/12/2020 quy dinh, cac
t6 chtrc phat hanh phai cong bé mot s6 chi tiéu tai
chinh trong 3 ndm gan nhat nhw tinh hinh tra ng, hay
cac thong tin cu thé€ vé chuong trinh, dv 4n dau tu,
hoat déng san xuat. Cac quy dinh méi nay sé giup
cac NDT c¢6 thém nhitng théng tin hiru ich d€ lua

18

chon dwoc cdc DN ¢6 tinh hinh tai chinh lanh manh,
cling nhw ¢é cac du an kha thi trong twong lai.

Tuy nhién, d€ thi truong phat trién bén ving,
cac quy dinh vé cong b8 thong tin can nang cao hon
nita. Theo danh gia ctia FiinGroup, trong 9 thang
nam 2021 hon 80% gia tri TPDN ctia nganh BDS phat
hanh thudc vé cac DN chua niém yét, tic la cac DN
¢d mic d6 cong khai hda, minh bach hda thong tin
0 muec thap. Hon nira, cdc DN nay c6 mutc d6 rui ro
kha cao, khi ty 1é sit dung don bay tai chinh ¢ mtc
khé 16n. Ty 1é ng vay rong/von chu so hitu lén téi
hon 8,1 lan, trong khi con s6 nay cua cdc DN niém
yét chi hon 2,5 Tan.

Mac du, viéc nang cao mic d6 cdng bd théng tin
la can thiét, nhung cling can ¢4 10 trinh cu thé, rd
rang, hop ly, dong thoi tinh téi toc d6 huy déng va
nhu cau vén cta nén kinh té. Viéc nang cao cac chudn
muc qua nhanh c6 thé khién nhiéu DN chwa kip dap
tng, anh hudng dén kha nang phat trién. Tuy nhién,
néu cdc yéu cau vé cong bd théng tin khong duoc
nang cao, thi truong TPDN sé tiém an nhiéu rui ro va
néu tich tu 1au ngay cé thé dan dén 46 vé.

Ngoai ra, d€ dam bao cac yéu cau vé cong bo
thong tin dwgc thwe thi, cac ché tai xtr phat d6i véi
cac hanh vi vi pham ciing can ¢6 tinh ran de cao. Vira
qua, Nghi dinh s6 156/2020/ND-CP ngay 31/12/2020
da bd sung cac hanh vi va ché tai xt phat d6i voi cac
vi pham, chéng han vé viéc lwa chon NDT tham gia
mua TPDN riéng lé khéng dung d6i twong theo quy
dinh. Tuy nhién, vé tong thé, cac ché tai xt phat hién
nay trong linh viec chitng khoan chwa c¢6 tinh ran de
cao. Hién chi c6 cac vi pham vé giao dich noi gian
va thao tung thi treong ¢ muitc phat gdp nhiéu lan
so voi mie d6 truc loi ciia nguoi vi pham, con mitc
phat d6i véi da sd cac vi pham khac, bao gom cac vi
pham vé cong bd thong tin, thuwong khong theo mtuic
d6 truc 1oi ma 1a murc phat 6 tran téi da.

Thit hai, bén canh cac yéu cau vé cong bd thong
tin, cdc co quan quan ly cting can ban hanh cac quy
dinh vé an toan tai chinh d6i vdi cdc DN phat hanh
trai phiéu. Viéc Trung Qudc ban hanh “3 1an ranh
do” d€ quan ly cac DN BDS 1a kinh nghiém can tham
khao d€ ap dung cho Viét Nam. Cac quy dinh vé an
toan tai chinh can ban hanh sém, tranh truong hop
khi phéan 16n cac DN phat hanh trai phiéu roi vao tinh
trang no qua nhiéu r6i méi ban hanh cac quy dinh.
Luc d6, viéc ha ty trong don bay tai chinh cé thé dan
dén nhiing d6 v& nhu truong hop Evergrande ctia
Trung Qudc.

Thit ba, nham giam rui ro cho hé théng ngan hang



trong viéc mua hay bao lanh TPDN, can tao ra nhiéu
san pham dé€ tir d6 thu hat cac NPT cd nhan tham
gia trén co s& da dang hoa va giam thiéu rui ro. Thi
treong TPDN chi thuc sy tro thanh kénh dan vén
truee tiép néu b sy tham gia cua cac TPDN ca nhan.
Tuy nhién, day lai la cdc d6i twong chwa cé nhiéu
kién thtrc, kinh nghiém. D€ thu hiat cac ddi tuong
nay tham gia thi truong, dong thoi dam bao kiém
soat duoc rui ro, bén canh cac quy dinh vé cong khai
hoéa, minh bach hda thong tin cling nhu cac quy dinh
vé an toan tai chinh d6i véi cac chu thé phat hanh, su
phét trién ctia cdc san phdm tai chinh vira ¢ murc 1ai
sudt hdp dan, vira c6 mic dd rti ro hop 1y déng vai
tro rat quan trong. Néu cac t6 chirc tai chinh cé thé
gom cac trai phiéu don 1é cia nhiéu DN thudc nhiéu
nganh nghé khac nhau d€ tdng hop thanh mot trai
phiéu duy nhat, téc 1a trai phiéu tdng hop, thi mic
d6 rui ro sé giam di rat nhiéu, trong khi loi ttc van
hap dan.

Tuy nhién, d€ phat trién cac san pham trén, diéu
kién tién quyét la cac co quan quan ly phai c6 cai
nhin théng thodng, theo kip dwoc nhiing dién bién
trén thi treong d€ ban hanh cac quy dinh quan ly
phtt hop, kip thoi, tranh tinh trang khong quan dwoc
thi cAm. Ch:fmg han nhw cac han ché tham gia mua
trai phiéu phat hanh riéng 1é déi véi NDT ca nhéan,
mdc du c6 thé€ han ché rii ro cho cac NDT, nhung
cling can tro sy tham gia ctia ho noi riéng va sir phat
trién cua thi truong noéi chung.

Thir tw, d€ phat trién bén vitng thi truong TPDN
can ddy manh cong tdc tuyén truyén, khuyén khich
cdc DN phat hanh tham gia xép hang tin nhiém. Cac
cong ty xép hang tin nhiém la mét trong nhitng cdu
thanh quan trong cta thi truong, giap cac NDT phan
tich, tong hop, hé thong hoa cac thong tin duoc cong
bd voi chi phi thap, ti d6 giam thiéu dwgc cac rui ro.
Tuy nhién, ciing can ¢6 cac quy dinh diéu tiét d€ dam
bao cac cdng ty xép hang tin nhiém c6 dd nang luc vé
chuyén moén cling nhu dao dirc nghé nghiép, han ché
viéc cdc cong ty x€p hang tin nhiém bi thao ting, lam
méo mo thi truong, dan dén danh gia sai cac rui ro,
gdy mat an toan tai chinh cting nhw on dinh vi mé.

Thir ndm, d€ thi truong TPDN phat trién thuc chat
va bén viing, can c6 nhitng gidi han vé quy mo va co
cdu trai phiéu ma cac NHTM c6 thé nam giit, cling
nhu bao 1anh, han ché tinh trang cac doanh nghiép
va NHTM cau két vdi nhau dé dao no.

Thir sdu, viéc dua cac TPDN lén san giao dich
cling 1a mot giai phap nham phaét trién bén viing thi
treong TPDN. Céc san giao dich sé khién trai phiéu
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tro nén hap dan hon nho tinh thanh khoan cao, cac
NDT sé c6 nhiéu lya chon hon trong cac quyét dinh
mua, ban hay nam git trdi phiéu. Hon nita, trong
treong hop cd bién ¢6 déi véi trai phiéu, cac thiét hai
¢6 thé duoc san sé cho nhiéu nguoi.

Két luan

Véi viéc ty 1é tin dung/GDP tai Viét Nam da ¢
muc cao, phat trién thi truong TPDN la can thiét dé
san sé ganh nang d6i véi hé théng ngan hang trong

Vé téng thé, cac ché tai xi phat hién nay trong
linh vuc chitng khoan chua cé tinh ran de cao.
Hién chi c6 cac vi pham vé giao dich ndi gian va
thao tung thi trudng c6 muic phat gap nhiéu lan
so vé&i muic do truc Igi cia ngudi vi pham, con
muic phat déi véi da sé cac vi pham khac, bao
goém cac vi pham vé céng bé théng tin, thuéng
khong theo muic d6 truc lgi ma la muc phat c6
tran t6i da.

cung ung von cho nén kinh té. Tuy nhién, sy phat
trién nhanh cua thi treong TPDN thoi gian qua con
¢6 phan chua thyce chét, tiém an nhiéu rai ro déi voi
nha dau tu. D¢ thi truong TPDN c6 thé phat trién
bén ving, tro thanh kénh dan vén quan trong cta
nén kinh té cac yéu cau vé cong bd thong tin, ty 1é
an toan tai chinh can dwgc nang cao. Bén canh d¢,
cling can khuyén khich cac DN phat hanh tham gia
x€p hang tin nhiém, xay dung cac co ché chinh sach
phtt hop d€ céc t chtic tai chinh ¢ thé dua ra cac
san pham méi c6 tinh hdp dan, cé mitc d6 rai ro phu
hop véi nhiéu d6i twong giao dich trén thi truong
TPDN Viét Nam.
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