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PHAT TRIEN THI TRUGNG TRAI PHIEU DOANH NGHIEP
TAIMOT S0 QUOC GIA G CHAU A

VO LE PHUONG

G cdc quéc gia chdu A, nht la khu virc ASEAN+3, huy déng vén qua phdt hanh trdi phiéu doanh
nghiép dd trg thanh kénh huy déng vén lén trong méi tuang quan vdi kénh vay vén tir ngdn hang
va kénh huy déng vén cd phdn qua thi trudng chiing khodn. Tuy nhién, qud trinh xdy dung, quy
mé phdt trién ctia thi truéng trdi phiéu doanh nghiép & méi quéc gia la khdc nhau. Bai viét tim
hiéu chinh sdch phdt trién thi truong trdi phiéu doanh nghiép & mét s6 nuc & chdu A, tir dé, riit ra
bai hoc kinh nghiém nhdm gitip Viét Nam phdt trién thi truéng trdi phiéu doanh nghiép cong khai,

minh bach, bén viing trong tuong lai.
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DEVELOPING CORPORATE BOND MARKETS IN SELECTED
ASIAN COUNTRIES

Vo Le Phuong

In Asian countries, especially in the ASEAN+3
region, raising capital through the issuance
of corporate bonds has become a major capital
mobilization channel in the correlation with the
channel of borrowing capital from banks and the
channel of raising equity capital through the stock
market. However, the establishment process and
development scale of the corporate bond market
in each country are different. The article explores
policies on developing corporate bond markets in
a number of countries in Asia, from which, draws
lessons to help Vietnam develop an open, stable,
transparent and sustainable corporate bond market
in the future.
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Gidi thiéu

D&i véi cac qubc gia trong khu viee chau A, dic biét
la cac quéc gia trong khu veeec ASEAN+3, thi truong
trai phiéu doanh nghiép (TPDN) dang tré thanh kénh
huy déng von quan trong gitip cac DN huy dong von
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phat trién san xuat kinh doanh. Theo s6 liéu cua Ngan
hang phat trién chau A (ADB), dén cudi nam 2020,
quy md thi treong TPDN cta cac nedec ASEAN+3 da
1én dén 8.527 ty USD, tang 21,6% so vdi ndm 2019.

Tuy nhién, trong qua trinh xay dung va phat trién
thi truong TPDN, hau hét cac qudc gia déu gap phai
nhiéu khé khan, thach thitc nhu: (i) Co sé nha dau
tw méng va rai ro doi v6i nha dau tu (NDT) cao; (ii)
Tinh thanh khoan cua TPDN thap; (iii) Cong khai
minh bach vé théng tin cia DN con rat han ché. Do
do, trong tiing giai doan, kinh nghiém ctia cadc nudc
trong khu vuc chau A cho thdy, viéc phat trién thi
treong TPDN céan tap trung vao cac van dé vé tang
ceong minh bach théng tin, phat trién co s6 nha dau
tw, phat trién vé s6 luong va nang cao chét luong san
pham, cling nhu phat trién cac dich vu hd tro.

Dé&i v6i thi treong TPDN Viét Nam, cac kinh
nghiém hoan thién co cdu, ha tang va co ché quan ly
gidm sat ctia cac nuwdc trong khu vue la bai hoc httu
ich d&i v6i phat trién thi treong TPDN Viét Nam hiéu
qua, bén viing trong twong lai.

Phat trién thi trudng trai phiéu doanh nghiép
tai mot sé quéc gia khu vuc chau A

Trong khu virc chau A, thi treong TPDN ctia Nhat
Ban, Han Qudc, Trung Qudc va Malaysia duoc danh
gia la co toc dd phat trién manh mé, ca vé quy mo va
toc do tang truong. Tinh dén cudi ndm 2020, quy md
thi treong TPDN Trung Qudc dat 5.559 ty USD, chiém
35,7% GDP; quy md thi truong TPDN Han Quéc dat
1.430 ty USD, twong dwong 84,9% GDP; quy md thi
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Ngudn: Ngdn hang Trung wong Nhat Ban

treong TPDN Nhat Ban dat 826 ty USD, chiém 16,6%
GDP; quy mo thi treong TPDN Malaysia dat 187 ty
USD, twong duong 46% GDP. Cu thé:

Nhdt Bdn

Tai Nhat Ban, thi truong TPDN chiém khoang
20% quy md thi treong trai phi€u. Tkt ndm 2016 dén
nay, thi trvong TPDN nudc nay thu hut duoc s quan
tam trd lai caa NDT, véi gid tri trai phiéu phat hanh
ra cong chiing mdi nam dat 82 ty USD, trung binh
khoang 500 dot phat hanh. Thi treong TPDN Nhat
Ban bao gom 3 thi truong chinh: Thi treong trai phiéu
niém yét (chu yéu la trai phiéu chuyén d6i), thi truong
trai phiéu danh cho NDT chuyén nghiép (Pro-Bond)
do S¢ Giao dich chiing khoan (GDCK) Nhat Ban quan
ly va thi treong TPDN OTC do Hiép hoi cac t6 chirc
kinh doanh ching khoan (JSDA) quan ly.

Giao dich TPDN ¢6 thé duoc thuc hién qua céc
hinh thttc khac nhau nhw khép 1énh, thoa thuan, do
giao dich trai phiéu thuong 1a nhiing giao dich c6 gia
tri 16n, do d¢, trén thi truong trai phiéu ndi chung va
thi treong TPDN ndi riéng, giao dich trén thi truong
thit cdp phén 16n dugc thue hién qua hinh thic thoa
thuan. Giao dich khép 1énh tuy van duoc thuc hién
nhung khéi lugng giao dich kha thép. Trén thi truong
Nhat Ban, hau nhw tat ca giao dich (99%) dwoc thuc
hién qua hinh thttc thoa thuan qua hé thong thoa
thuan va hiém khi giao dich duoc thyc hién qua hinh
thitc khép lénh.

Hé thong théng tin vé TPDN Nhat Ban dat tai So
GDCK Tokyo. Theo d6, théng tin vé TPDN c6 thé
duoc cung cap thong qua hé thdng thong tin tai SO
GDCK, nhung trai phiéu khong bat budc phai niém
yét, giao dich tai S&6 GDCK; tréi phiéu co thé giao dich
trén thi truong OTC va bédo cdo giao dich qua Trung
tam Luu ky chiing khoan (TTLKCK). Ngoai cac kénh
thong tin chinh théng, cac thi truong con cd cac hé

Ngudn: Moody’s investors service

thong thong tin do DN phét trién dé& hd trg cung cap
thong tin cho NDT trén thi treong vé tinh hinh phat
hanh, giao dich TPDN, trong d¢ c6 théng tin vé dinh
gia va xép hang do cdc Hiép hdi dau tu trdi phiéu va
cac cong ty xép hang tin nhiém cung cap.

Tai Nhéat Ban, céc trai phiéu khi phat hanh ra cong
chting bat budc phai c6 xép hang tin nhiém do 1 trong
7 don vi xép hang tin nhiém duoc cdp phép hoat dong
tai Nhat Ban thwc hién. Mac du, chi c6 gia tri tham
khao nhung thong tin vé két qua xép hang TPDN ¢6
stec anh hudng 16n dén nhu cau va quyét dinh dau tw
ctua cdc NDT dén thi truong. D€ xdy dung duoc hé
théng cdc cdng ty xép hang tin nhiém, trong giai doan
dau Nhat Ban khuyén khich thanh 1ap cac cong ty xép
hang tin nhiém lién két véi cac t& chirc qudc t€ cd uy
tin nhu: S&P, Moody va Fitch. Qua d¢, tiing budc
tién dén thanh 1ap cac cong ty xé€p hang tin nhiém ctia
riéng thi treong Nhat Ban.

Trung Quéc

Thi truwong trai phiéu cua Trung Qudc la mét
trong nhitng thi truong 16n nhat thé gidi, gia tri trai
phiéu phéat hanh cuéi nam 2020 1a trén 15 triéu ty
USD, quy mo thi truong TPDN twong dwong 35,7%
GDP (gdp hon 1,6 Tan nam 2017). Tuy nhién, so véi
thi truong tin dung ngan hang va thi truong co
phiéu, quy md thi truong TPDN Trung Qudc con
khiém ton (dw no tin dung ngan hang cudi nam 2020
twong duong 291,7% GDP, v6n hda thi truong cd
phiéu khoang 77,8% GDP).

Khung phap ly vé phat hanh TPDN cua Trung
Qudc duoc ban hanh tai Luat Chung khoan va Luét
DN, cac quyét dinh ctia Uy ban Chting khoan, Ngan
hang Trung wong va cac van ban huéng dan cua cac
t0 chite tw quan. Theo d6, TPDN duwoc phat hanh theo
02 phuwong thitc sau: Phat hanh ra cong chiung va
phat hanh riéng 1é cho cac NPT chiing khoan chuyén
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nghiép. T4t ca trai phiéu do DN Trung Qudc phat
hanh déu phai dang ky phéat hanh véi co quan quan
ly va yéu cau c6 xép hang tin nhiém. Thi truong Trung
Qudc 6 03 co quan quan ly, gidm sét thi trueong TPDN
bao gom: (i) Ngan hang Trung wong Trung Qudc déi
v6i thi treong trai phiéu lién ngan hang; (i) Uy ban
Chting khoan d6i véi cac san pham chiing khoan néi
chung, bao gdém ca TPDN, trai phiéu chuyén déi va cd
phiéu wu dai; (iii) Uy ban Cai cdch va phat trién Qudc
gia ddi véi trai phiéu do DN nha nudce phéat hanh.

Ttr ndm 2014 dén nay, thi treong TPDN cua Trung
Qudc phat trién nhanh va boc 10 nhiéu rui ro trong béi
canh cac DN tidng phat hanh trai phiéu dé€ huy dong
von, mot s6 DN phat hanh tréi phiéu khong tra duoc
no. Theo bao cao cua Goldman Sachs, khéi lwong vo
no TPDN trong nudc cua Trung Qudc tang tir 8,4 ty
USD nam 2014 1én 21,86 ty USD nam 2019 va giam
xudng 21 ty USD nam 2020. Ty 1é trai phiéu v& no
ddi v6i DN tw nhan tang tir 0,1% nam 2014 1én 4,7%
cudi ndm 2019; d6i v6i cadc DN ¢ von nha nudg, ty 1&
vO no tang tir 0,1% nam 2014 1én 0,27% nam 2016 va
giam xudng muc 0,04% ndm 2019. Tinh chung toan thi
treong, ty 1é vo ng TPDN tang tir 0,2% nam 2017 1én
0,95% du no thi treong, nam 2020 la 0,67%.

Tinh dén cudi nam 2020, quy mé thi trudng trai
phiéu doanh nghiép Trung Quéc dat 5.559 ty
USD, chiém 35,7% GDP; quy mé thi trudng trai
phiéu doanh nghiép Han Quéc dat 1.430 ty USD,
tuong duong 84,9% GDP; quy mo thi truong trai
phiéu doanh nghiép Nhat Ban dat 826 ty USD,
chiém 16,6% GDP; quy mé thi truéng trai phiéu
doanh nghiép Malaysia dat 187 ty USD, tucong
duong 46%GDP.

Trude tinh hinh trén, Chinh pha Trung Quéc da
c6 mot s§ giai phap nham ting cuong giam sét thi
treong, han ché rai ro hé thong, cu thé tap trung vao
cac nhém sau:

(i) Hoan thién co ché giam sat thi treong thong
qua viéc théng nhat viéc ap dung quy dinh vé phat
hanh TPDN tai céc thi treong duoc cdu phan tai Luat
Chttng khoan (c6 hiéu luc tit thang 3/2020); tdng
cuong trach nhiém cua cac t6 chuic trung gian.

(if) Nang cao chét lwgng ctia cac t6 chiic xép hang
tin nhiém trong nude thong qua viéc stra d6i cac quy
dinh vé hoat dong cta dich vu nay theo huéng tang
cuong yéu cau vé cdng khai théng tin; B6 sung quy
dinh vé viéc xay dung hé thong tham dinh chat luong
tin dung trén co so ty 1é v& no, danh gid trén cac diéu
kién vé nang lyc tai chinh, kha nang chap nhéan rai
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ro, thay vi chi danh gia theo thong tin trén bao cao
tai chinh; Thay d6i thanh phéan hoi dong xép hang tin
nhiém, nang cao cac bién phap kiém soat ndi bo va bd
sung cac quy dinh vé hanh vi vi pham va ché tai xu
phat trong cung cdp dich vu xép hang tin nhiém.

(iii) Strta d6i cac quy dinh nham da dang co so
NDT, thu hat cac NDT nuwde ngoai, thuc day thanh
khoan thi treong.

(iv) B8 sung cac yéu cau déi véi TPDN niém yét
trén thi truong chiing khoan théng qua ting yéu cau
cong bo thong tin, yéu cau danh gia lai khoi luong
phat hanh va bd sung nguyén tac st dung vén huy
dong tit TPDN dé€ thanh toan ng TPDN.

Malaysia va Thdi Lan

Tai Malaysia va Théi Lan, TPDN chu yéu duoc
phat hanh theo phuong thttc riéng 1é cho cac NDT
t6 chitc, NDT chuyén nghiép. NDT ca nhan khong
¢6 kinh nghiém dau tu va kha nang phén tich rui ro
khong dwoc mua truc ti€p TPDN riéng 1é ma phai
théng qua cac quy dau tu.

Cac giai phap cua Malaysia va Thai Lan dwa ra chu
yéu giai quyét nhitng van dé sau: (i) Cai thién cong
khai, minh bach cta thi treong thong qua viéc quan
ly thi truong giao dich thit cap tap trung va thanh lap
trung tam thong tin TPDN; (ii) C6 cac chinh sach hd
tro cac dinh ché trung gian nhw td chitc dinh muc tin
nhiém, cdng ty dinh gia trai phiéu va qua d6 thu hat
duoc cac NDT tham gia.

Déi v6i TPDN riéng 1é, mo hinh t6 chire thi treong
giao dich 0 cac nude trong khu viee duoc t6 chire theo
huwdng sau: (i) Trai phiéu duoc dang ky, luu ky tai t&
chtic luu ky ching khoan hodc mot t6 chike tu quan;
(if) Trai phiéu duwoc giao dich théa thuan trén thi
treong OTC; (iii) Thong tin vé giao dich TPDN duoc
T chire lvu ky chuyén cho S6 GDCK/t6 chire tw quan;
(iv) Trai phiéu duwoc thanh toan qua TTLKCK hodc
thanh toan qua t6 chie tu quan.

Phén 16n cac nudce ¢é thi truong TPDN phat trién
déu xay dung Trung tam thong tin tap trung vé tinh
hinh phat hanh, giao dich TPDN. Theo thong 1é caa
cac nuwdc ASEAN+3, viéc quan ly thong tin tap trung
vé thi truong TPDN tai cdc nudc con bao gom viéc
trai phiéu duoc dang ky thong tin tai S0 GDCK, duoc
lwu ky tap trung va bu trie thanh toan tai TTLKCK.
Moi thong tin sau giao dich dwgc bao cdo vé Trung
tam thong tin tap trung. Loi ich cua phwong an nay
la giam thiéu rai ro thanh toan va rai ro 16i giao dich
gitta cac bén lién quan.

D& ho tro cho thi truong trai phiéu, S6 GDCK



Malaysia da thanh 14p Trung tam thong tin trai phiéu
dé€ cung cap cho cac NDT, tdt ca cac thdng tin lién
quan dén trai phiéu nhu: DN phat hanh, thong tin
phat hanh/phé duyét, két qua giao dich, bdo céo tai
chinh, thong tin NDT nudc ngoai, ty sudt sinh 101, két
qua repo, short-selling... Tai Thai Lan, Hiép hoi Thi
truong trai phiéu Thai Lan dwoc xem la trung tam thu
thap va cong bd thong tin trén thi treong trai phiéu.

Nham tdng tinh minh bach hda cta thi truong,
viéc ap dung dinh muc tin nhiém d6i véi viée phat
hanh TPDN d3 trd nén bit budc tai Malaysia va Thai
Lan. Theo d¢6, khi dinh huwéng phét trién thi truong
trai phiéu, Malaysia va Théi Lan déu c6 céc chinh
sach hd tro d& thanh 1ap cac t& chitc dinh mtc tin
nhiém cung cdp dich vu cho thi treong. Trong do,
Thai Lan thuc hién theo phuong thitc thanh 1ap to
chtrc lién doanh véi don vi dinh mic qudc t€ ¢6 uy tin
nhu Fitch; Malaysia phéi hop voi Hiép hoi nganh Tai
chinh ngan hang va Hiép hoi Cong ty moi gidi, bao
hiém d€ thanh 14p 2 t6 chtrc xép hang tin nhiém. Tuy
nhién, k& tir ndm 2015, Malaysia da bé quy dinh bat
budc xép hang tin nhiém doi véi phéat hanh riéng 1é
cho NDT chuyén nghiép va bo quy dinh bat budc xép
hang tin nhiém d6i véi phat hanh ra cdng ching ké tr
nam 2017. Médc du vay, hién nay cac DN phat hanh va
NDT van tiép tuc stt dung dich vu xép hang tin nhiém
trai phiéu, do day la thong 1é tot.

Kinh nghiém cho Viét Nam

Thi treong TPDN Viét Nam ¢é sy phat trién khé
nhanh trong giai doan 2016-2020, da hinh thanh day du
cac cau phan gom thi truong so cdp, thi truong thit cap
TPDN phat hanh ra cong ching va TPDN phat hanh
riéng 1é. Ha tang va dich vu thi truong ngay cang duoc
hoan thién, v6i hé thdng TPDN niém yét, chuyén trang
thong tin vé TPDN tai S& GDCK, cac t6 chitic cung cap
dich vu (tw van ho so phat hanh, dau thau, bao lanh,
dai ly phat hanh, dang ky, luu ky, dai dién cha s¢ hitu
trai phiéu, dai ly quan ly tai san dam bao, t6 chiic xép
hang tin nhiém...). Tuy nhién, thi treong van con mot
s0 ton tai, han ché tuong ty nhu thi treong TPDN cta
Malaysia va Thai Lan trong giai doan trudc, cu thé la:
Co s& NDT chua phat trién, phu thudc nhiéu vao hé
thdng ngan hang; Thong tin trén thi treong con han
ché, thiéu cac cong cu danh gia rui ro cho NDT...

Nghién cttu kinh nghiém phat trién thi truong
TPDN ctia cac nudce trong khu vue, c6 thé rat ra mot
s6 kinh nghiém nham phét trién bén viing thi truong
TPDN Viét Nam trong thoi gian téi nhw sau:

Thit nhit, thue hién dong bo cac giai phap tix khudn
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kho phap ly dén t6 chuc thi truong, phat trién co so
NDT, phat trién san phdm hang hoa, phat trién co so
ha tang cua thi truong va cac dinh ché tai chinh trung
gian: Thi truong TPDN chi dwgc van hanh va phat
trién tot khi kinh t& vi mo 6n dinh, nhu cau huy déng
von cua cac DN 6n dinh va c6 xu huéng tang, ty 1é
tich Iy, tiét kiém trong nén kinh t€ & mtc khé. Hoat
dong cua thi treong TPDN c6 su lién thong voi cac
cau phan khéc ctia thi treong tai chinh nhw thi truong
¢6 phiéu, thi treong tin dung ngan hang, dic biét 1a
thi treong tin dung ngan hang. Theo d¢, thi treong
TPDN déng vai tro la kénh huy dong von trung, dai
han va thi treong tin dung ngan hang la kénh huy
dong von ngan han cho DN.

Thit hai, phat trién hé thdng NDT t8 chirc d€ tao
cau dau tu bén ving trén thi truong: NPT trén thi
treong TPDN hau hét 1a NDT ¢6 t8 chire nhu: Cong
ty bao hiém, quy dau tw, ngan hang thuwong mai va
cong ty chung khoan. Day 1a nhiig t& chic cd kién
thiec chuyén siu va kinh nghiém vé dau tu. Do vy,
d€ phat trién thi truong TPDN bén virng, 6n dinh can
phat trién hé théng NDT t6 chiic d€ tao cau dau tu
bén viing trén thi treong.

Thir ba, hinh thanh Trung tam thong tin tap trung
vé phat hanh TPDN: Hinh thtc giao dich TPDN phd
bién trén thé gidi la giao dich théa thudn. Tuy nhién,
du cho hé théng giao dich trai phiéu duoc t6 chire dudi
hinh thitc nao thi déu can phai ¢6 moét trung tam théng
tin tap trung vé phat hanh TPDN. Diéu nay vira giup
cho DN phat hanh hiéu qua, vtta gitip cho cac NDT tu
c6 day du thong tin d€ tham gia thi truong TPDN.

Thir t, ndng cao nang luc tai chinh va chét luong
hoat dong ctia cac t6 chirc tai chinh trung gian nhu:
Cong ty chiing khoan, cong ty quan ly quy, t& chic
x€p hang tin nhiém. Trong d6, hinh thanh va thiét lap
cac to chitc xép hang tin nhiém la mot trong nhitng
tién dé quan trong d6i véi phét trién thi truong TPDN
minh bach, bén viing.
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