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THUCDAY THI TRUGNG TRAI PHIEU DOANH NGHIEP
PHATTRIEN, GOP PHAN GN DINH THI TRUONG BATDONG SAN

NGUYEN VAN TUNG, TRAN KIM CHUNG

Ndiim 2022, thi truong bét déng sdn roi vao tinh trang tram ldng vdi viéc cdc ludng vén vén hanh vao thi truong
bdt déong sdn gdp nhiéu kho khdn, vugng mdc, trong s6 do cé von trdi phiéu doanh nghiép néi chung va trdi
phiéu bt déng sdn néi riéng. Niim 2023, liéu thi trudng bdt dong sdn cd di lén theo mét chi ky mdi hay khéng
¢on phu thuéc vao rit nhiéu yéu té. Tuy nhién, mét trong nhiing yéu 6 la su phdt trién va én dinh cia cdc luéng
Vo, ¢6 vai tro ctia trdi phiéu bdt déng sdn. Bai viét nay cung cdp mét goc nhin vé vdn dé nay.

Tir khda: Bdt dong sdn, thi truong bdt dong san, trdi phiéu doanh nghiép

PROMOTING THE CORPORATE BOND MARKET FOR THE STABLE
AND HEALTHY DEVELOPMENT OF THE REAL ESTATE MARKET

Nguyen Van Tung, Tran Kim Chung

2022 was the year when the real estate market fell into
recession with multiple difficulties and problems with
the capital flows including corporate bonds and real
estate bonds. Whether 2023 is a pivotal time for the
real estate market or not depends on multiple factors.
One of them, however, is the growth and stability of
capital flows - and again, the role of real estate bonds.
This article provides a perspective on this issue.
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Phat trién trai phiéu doanh nghiép
va trai phiéu doanh nghiép bat déng san giai
doan 2017-2022

Giai doan vura qua, thi trwong trdi phiéu noéi
chung va trai phiéu doanh nghiép (TPDN) ndi riéng
da c6 nhitng budc phat trién tich cwc. Quy md thi
treong trai phiéu cudi nam 2021 dat 39,26% GDP,
dén cubi nam 2022 dat 40,76% GDP (muc tiéu dé ra
ctia giai doan 2021-2025 la 47% GDP); du n¢ thi
treong TPDN cudi nam 2021 dat 15% GDP, trong d6
tong khdi luong phat hanh riéng lé 1a 605.000 ty
dong, tang 38% so véi ndam 2020; Bén cudi ndm 2022
du no thi treong TPDN dat khoang 16% GDP (theo
Bao cao sd 13362/BTC-NSNN ngay 20/12/2022 cta
Bo Tai chinh vé két qua thuc hién co cau lai nén kinh

t€), tong du no TPDN riéng lé khoang 2.000.000 ty
doéng. Nhin chung, thi treong TPDN con kha khiém
ton so vdi tiém nang va muc tiéu dé ra (Chién lugc
tai chinh dén nam 2030 ddt ra muc tiéu quy mo thi
treong TPDN dén nam 2025 la 20% GDP va dén
nam 2030 dat t6i thi€u 25% GDP).

Trong tong dw no thi treong TPDN, TPDN bat
ddng san (BDS) chiém ty 1é kha cao. Nam 2021, BDS
chiém dén 41% tong dw ng TPDN. Nam 2022, mac
du ty 1 nay cé giam xudng nhitng van chiém 32%
tong du ng TPDN va dat khoang 419.000 ty dong
(Thong ké ctia S¢ giao dich Chiing khoan Ha Noi).

Gia tri TPDN BBS dao han ciing chiém ty trong
kha cao trong tong du ng TPDN déo han giai doan
2022-2026. Theo d¢, tong lwgng TPDN déo han trong
giai doan 2022-2026 uwdc dat 774,23 nghin ty dong,
trong d6 TPDN BDS la 358,36 nghin ty dong, chiém
46,3 % tong gia tri TPDN dén han.

Ap lyc tréi phi€u dén han thanh toan 16n, trong
bdi canh thi treong BDS tram lzfmg, doanh thu va
chét lwong loi nhuan suy giam... c6 thé dan dén s
lwong doanh nghiép (DN) gdp kho khan vé kha
nang thanh toan gia tang. Theo két qua danh gia cta
Fiin Group (2023), kha ndng tra no ctia tat ca cic DN
BDS trong giai doan 2018-2022 déu suy giam (Hinh
4). Diéu nay ciing dan dén kha ning huy dong vén
trén thi treong trai phiéu gap nhiéu han ché va gia
tang cac rui ro tai cap von cua DN kinh doanh BDS.
Nhiing tac déng dén thi trudng bat déng san
giai doan 2017-2022

Su bd sung kip thoi ctia dong vén TPDN trong
giai doan vira qua da tao ra nhiing két qua phat trién
kha tich cuc cho thi treong BDS, cu thé:
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HINH 1: KHOI LUGNG TPDN PHAT HANH GIAI DPOAN 2017-2022
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HINH 2: CO CAU TPDN NAM 2021-2022
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Mot la, TPDN da tao ra mot nguon von 16n, 6n
dinh, lién tuc, thong sudt cho thi truong BDS, dac
biét khi cac ngan hang thuc hién phuong an siét
chat nguén von vay do vao BDS. Trong giai doan
2017-2022, tong luwong von trai phiéu phat hanh
vao khoang 1,3 triéu ty. Trong d6, mot ty 1€ rat 1on
(khoang trén dudi 50%) dwoc danh cho thi treong
BDS. Nho sy b6 sung ctia ngudn von nay hang loat
cac du an BDS moéi duoc phat trién nhu cac du an
tai Ha Long, Cam Ranh, Da Ngmg...

Hai la, viéc phat trién thi truong TPDN BDS da
lam da dang thém cac luong tién vao thi truong
BDS, qua d6, chitng minh cong cu trai phiéu cé thé
phat trién lanh mang cuing véi cac cong cu huy dong
von khac, giip DN BDS giam sy phu thudc 16n vao
nguon tin dung tir hé thdng ngan hang thuwong mai,
t0 chtrc tin dung hay tién dong gdp tlr cac nha dau
tw tiém nang nhw trude day. Hon nita, viéc hién
thuwe hoa duoc cong cu trai phiéu vdi thi truong BDS
con déng gop vai tro thic ddy su ra doi va phat trién
cta cac cong cu tai chinh khac (ma hién chwa dwoc
hinh thanh va phat trién tai Viét Nam), d€ tao von
cho thi treong BDS. Chéng han nhu cong cu tai thé
chép; cong cu quy tiét kiém twong hd, cong cu chimg
khoan hoa cac khoan thé chdp BDS; cong cu quy
dau tu tin thac BDS; quy dau tu huu tri...

Ba Ia, trai phiéu BDS da goép phan thu hat mot
lwgng von trong xa hoi trong bdi canh dai dich, gian
cach xa héi va nhiéu nganh san xudt phai diéu chinh,
thu hep. Qua dd, ngoai viéc tao nguon thu cho
nhing nguoi sd hitu trai phiéu thong qua tién lai,
trai phiéu con tao dong tién van hanh trong xa hoi.
Nghia 13, trdi phiéu da hd trg nén kinh t& néi chung
va thi treong BDS ndi riéng tranh dwoc thiét hai do
dong vén ngling van dong.

Tuy nhién, bén canh nhitng dong gop tich cuc,
TPDN ciing tiém &n nhiéu tac dong tiéu cuc dén
nhip d¢ phat trién cua thi truong BDS. Mot s6 tac
dong tiéu cuc cu thé nhu sau:
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Ngudn: FiinRatings, HNX (2023)

Mot la, cac DN phat hanh luwong trai phiéu qua
16n, lam mat can d6i gitra cac ludng tién do6i voéi
thi treong BDS. Thi treong BDS thong thwong co6
cac ludng von co ban: (i) Ludng von truc tiép twr
cac DN phat trién BDS, cac nha dau tuw tht cap
BDS, tin dung tir hé thong ngan hang thuong
mai...; (ii) Luéng von tir cac chu thé dong hanh
(FDI, ODA, Dau tu cbéng, ching khoan, kiéu
hdi...); (iii) Cac cong cu tai chinh phai sinh (Tréi
phiéu; quy dau tu; hé thdng tai thé chap; dau tw
chung tai san la BDS véi s6 han mutc st dung nhat
dinh - timeshare; quy huu tri...). Tuy nhién, trong
giai doan 2019-2021, cac ludng von khac hau nhu
khong d6i, chi ¢6 lubng von tr trdi phi€u tang
manh. Hé qua la, khi ludng v6n nay chiu kiém
soat va diéu chinh, ché tai, thi truong BDS bi anh
huwong ro nét. Cung vdi d6, luong von dén han
ctia nam 2023 16n lam cac DN d6i mat vdi kho
khéan vé thanh khoan, tr d6, lam thi trwong BDS
gdp khé khan. Méac du, luong trai phiéu dao han
la 157,8 nghin ty nhung mot sd luong 16n trai
phiéu cac DN phat hanh phai mua lai trudc han
va tra lai da gay nén sttc ép 16n cho cac DN phat
hanh trai phi€u. Tt d6, gay nén tinh trang han ché
tang thém von cho thi truong BDS.

Hai la, 1ai suat dau tu vao trai phiéu BDS cao dan
dén rui ro vé kha nang tra no caa DN. Néu lai suat
huy dong cta cac ngan hang trong giai doan 2017-
2022 hau nhu ¢ muc thap tit 5% - 5,5%/nam cho ky
han 12 thang thi kénh huy dong von tur trai phiéu
BDS dwoc nhiéu nha dau tw lva chon hon bdi mitc
1ai suat vo cung hdp dan tir 8% - 10%/nam. Tuy
nhién, 1ai sudt cang cao thi rui ro tiém an sé cang
16n. Boi néu DN phat hanh trai phiéu véi 1ai suat
cang cao dé€ thu hut cac nha dau tu bo vén vao ma
ban than DN khong cung cap duoc day du cac thong
tin can thiét, khong c6 sy quan ly, giam sat cua co
quan chttc nang va diéu nay sé dan dén tinh trang
cac DN khong thé thuc hién dwoc nghia vu tra no.



Khong chi vay, viéc dau tw vao trai phiéu BDS mot
cach tran lan cta nha dau tu két hop véi sy “tich
cuc” trong qua trinh phat hanh tr cac DN, tir do,
hién tuwong “bong bong” trén thi truwong trai phiéu
BDS noi riéng va thi truong chitng khoan la khong
thé tranh khoi.

Ba Ia, phat hanh trai phiéu BDS khong c6 tai san
bao dam hodc co tai san bao dam la cd phiéu. Theo
béo cao tir SSI Research (2022), cac DN BDS van la
nhém phat hanh trai phi€u voi gia tri 16n nhat,
tong cong 318.200 ty dong trong nam 2021, chiém
44% tong lwong TPDN da phét hanh va tang 66,3%
so v6i nam 2020. Tuy nhién, sd trai phiéu khong co
tai san bao dam hoac bao dam mot phan hodc toan
bd bang c6 phidu 1én dén 172.500 ty dong, chiém
54,2% luong phat hanh nam 2021. Viéc phat hanh
trai phiéu BDS ma khong c6 tai san bao dam anh
huong rdt 1on dén quyén loi cua nha dau tu.
Truong hop DN roi vao tinh trang “vd no” thi cac
nha dau tu sé la cha thé phai ganh chiu nhiéu
rui ro nhat.

Bén canh d¢, viéc st dung cd phi€u lam tai san
bao dam cho s6 trai phiéu BDS phat hanh trén thi
truong dién ra kha phd bién. Tuy nhién, viéc st
dung tai san bao dam la c¢d phiéu DN khi phat hanh
trai phiéu BDS sé chita dung nhiéu rui ro. Cu thé,
khi mot DN roi vao tinh trang khong con kha nang
tra no, tai chinh bi anh hudng thi gia c6 phiéu trén
san s€ giam hodc khong con gia tri. Diéu nay sé anh
hudng truc tiép dén doanh thu, 1oi nhuan cia DN
hoac DN sé bi thau tom bdi cac DN khéc, qua do
anh hudng dén sy hoat dong 6n dinh, lanh manh
caa thi truong BDS.

Bon la, cac diém nghén xudt hién trong qua trinh
phat trién thi truong TPDN dem lai cho thi truong
BDS c6 thé kéo theo tam ly khong thuan loi d6i véi
viéc chap nhan cac cong cu huy dong vén mdi cho
thi truong nhu cong cu: tai thé chap; quy dau tu

HINH 3: PHAN KY DAO HAN TRAI PHIEU DOANH NGHIEP
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HINH 4: KHA NANG TRA NG TRAI PHIEU
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(trong do6 c6 cdng cu - quy dau tu tin thac BDS -
REIT - Teal Estate Investment Trust); quy tiét kiém
twong hd; quy tiét kiém huu tri...

C6 nhiéu nguyén nhan lam cho trai phiéu BDS
gay nén nhitng hé luy cho thi truong BDS giai doan
2019-2023.

Thit nhdt, do cdc ngudn von khac kho khan, trong
khi nhu cau ludng tién 16n nén cdc DN da dua han
vao nguodn von trai phiéu. Trong giai doan 2019-
2022, trung voi thoi gian dién ra dai dich COVID-19,
rat nhiéu nganh san xudt gian tién doé san xuat,
luong von trong xa hdi khé luan chuyén. Mot luong
tién tim tdi thi truong BDS nhw mét hanh dong tra
an. Hé qua la gia BDS tang. Nhu la mét yéu to tac
dong kéo theo, nhiéu DN BDS trién khai nhiéu dw
an — dac biét 1a cac du an BDS cao cap. bén luot
minh, thi trueong BDS tang nhu cau vén. Tuy nhién,
thi treong von nhitng nam 2019-2022 khong tang
treong nhu mong mudn. Trong khi d6, cong cu
TPDN con du dia. Hé qua la cac DN ndi chung va
cac DN BDS ndi riéng, chuyén trong tam thu hat
von thong qua TPDN. Viéc 6 at phat hanh trai phiéu
BDS da khién cac DN va nha dau tu phai d6i mat
v6i nhiéu rui ro.

Thit hai, thdong tin vé sy thu hut tong von trai
phiéu khong thong sudt nén tong lugng trai phiéu
do cac DN phat hanh da tang bat thuong, vueot qua
nang luc cua nén kinh t€. Mot lwgng von thu hut
trén thi truong cling nhu viéc sit dung ngudn tién
can phai dam bao ding muc dich va phai duoc kiém
soat mot cch tong thé va sat xao. Trong thuc tién
nhitng nam 2019-2022, vi nhiéu ly do, diéu nay da
khong duoc thyce hién mot cach dong bo. Pa co
nhing vi pham xay ra, c6 mot s6 DN phat hanh trai
phiéu da khong st dung diang muc dich. Hé qua 13,
thi treong trai phi€u BDS ndi riéng va thi treong
BDS noéi chung bi anh huong vé tinh an toan va tinh
thanh khoan.

Thir ba, thi treong trai phiéu phan tng thai qua
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- khi thuéan loi thi mo ra qua 16n — khi bat 1¢i thi thu
hep qua nhiéu. Vi vay, no tao ra nhing tac dong
ngoai sinh, d6i khi rat khé luong cho thi truong BDS
ndi riéng va nén kinh t€ ndi chung.

Thit tw, do sw chua hoan thién ctia hé thong
luat phap: D€ thi truong phat trién binh 6n, lanh
manh, cic chinh sich tai chinh, tién té, dat dai,
xay dung, BDS, dau tu, dau tu cong, dat thau, quy
hoach phai dugc xay dung va van hanh dong bo.
Tuy nhién, hé thong phap luat con nhiéu bat cap.
Hé qua la, cac DN BDS ndi riéng va thi treong
BDS ndi chung bi anh huwong. D6i véi van dé trai
phiéu BDS, cac ndi ham vé tinh chua dong bd
cling khong phai ngoai 1é.

Theo bao cao tir SSI Research (2022), cac doanh
nghiép bat déng san van la nhém phat hanh
trai phi€u véi gia trilén nhat, tdng cong 318.200
ty déng trong nam 2021, chiém 44% téng
lugng trai phiéu doanh nghiép da phat hanh va
tang 66,3% so vGi nam 2020. Tuy nhién, sé trai
phiéu khéng c6 tai san bdo dam hoac bao dam
mét phan hoac toan bé bang cé phiéu Ién dén
172.500 ty dong, chiém 54,2% luong phat hanh
nam 2021. Viéc phat hanh trai phiéu bat dong
san ma khéng c6 tai san bdo dam anh huéng
rat I6n dén quyén lgi ciia nha dau tu.

Thir ndm, do diéu hanh chuwa dong bd, thong
sudt ddi véi thi treong trai phiéu ndi riéng va thi
truong BDS ndi chung. Nhitng ndm 2012-2018, thi
treong condotel-officetel phat trién manh nhung
khong c6 ché tai phap luat du t6t twong ing. Hé
qua la thi truong condotel-officetel phat trién cuc
dinh vao nam 2018 r6i thodi trao. Tinh trang twong
tw dang xay ra d6i véi thi treong trai phiéu BDS.
Viéc thi trueong trdi phi€u BBS manh nha tir nam
2017 va phat trién manh vao nam 2019-2021 da
lam cho trai phiéu néi chung va trai phiéu BDS
ndi rieng tang treong manh. Tuy nhién, nam 2022,
cung voi viéc kiém soat tin dung; trai phiéu BDS
dugc kiém soat. Do khong duoc canh bao trude
nén cac bién phdp kha dot ngot doi véi cac DN
phat hanh trai phi€u ndi chung va trai phiéu BDS
néi riéng (chang han nhw phai mua lai trudc han
cac trai phiéu). Hé qua la, DN phat hanh trai phiéu
BDS gap kho khdn va thi truong BDS bi anh huwong.

Quan diém, dinh huéng phat trién
thi truéng bat déng san va trai phiéu bat déng san

Phat trién thi treong BDS an toan, lanh manh,
bén viing duwoc xem la mot trong nhitng quan
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di€ém 16n trong qua trinh phat trién kinh t€ - xa
hoi ctia Viét Nam. Pai hoéi lan the XIII cua Dang
da khang dinh quan diém phat trién dong bo thi
treong cac nhan td san xudt nhu la mot yéu to
quan trong nham dat dwoc cdc muc tiéu phat
trién. Theo d¢, giai doan 2021-2025, "ti€p tuc van
hanh dong bo thi treong quyén st dung dat, thi
treong lao dong, thi treong BDS, thi truong khoa
hoc va cong nghé, thi treong tai chinh... theo
chuan muc cta nén kinh t€ thi truong day du,
hién dai, hoi nhap qudc t&”.

Cu thé héa quan diém ctia Dai hoi lan thé XIII
cua Pang, cac dinh hudéng phat trién thi truong
BDS ciing da duoc thé hién trong cac nghi quyét
cua Trung wong, Qudc hoi va Chinh phu. Cu thé
(1) Nghi quyét 06-NQ/TW ngay 24/1/2022 ctia B
Chinh tri vé quy hoach, xay dung, quan ly va phat
trién bén ving d6 thi Viét Nam dén nam 2030,
tam nhin dén nam 2045; (2) Nghi quyét s6 18-NQ/
TW, ngay 16/6/2022, Ho6i nghi lan thtt nam Ban
Chép hanh Trung wong Dang khoa XIII vé tiép
tuc d6i mai, hoan thién thé ch€, chinh sach, nang
cao hiéu luc, hiéu qua quan ly va st dung dat, tao
dong luc dua nudc ta tro thanh nuwde phat trién cd
thu nhap cao; (3) Chién lwgc phat trién nha ¢ quéc
gia giai doan 2021-2030, tdm nhin 2045 ban hanh
theo Quyét dinh s6 2161/QD-TTg ngay 22/12/2021
cia Thu twéng Chinh pha; Nghi quyét s6 33/
NQ-CP ngay 11/3/2023 ctia Chinh phu vé mot s&
giai phap thdo gd va thuc day thi truong BDS
phat trién an toan, lanh manh, bén ving... da
khzfmg dinh phat trién thi treong BDS la m§t noi
dung quan trong trong phat trién nén kinh té&
trong giai doan dén nam 2030, tdm nhin 2045.

Cung véi d6, cac dinh hudéng phat trién trai
phiéu BDS duoc diéu chinh dudi tdc ddong ctia Nghi
dinh s 08/2023/ND-CP ngay 5/3/2023 cua Chinh
phu vé stra d6i, bd sung va ngung hiéu lyc thi hanh
mot s6 diéu tai cac Nghi dinh quy dinh vé chao bén,
giao dich TPDN riéng lé tai thi truong trong nudc va
chao ban TPDN ra thi treong qudc té. Theo do, day
la mét huéng mo dé€ giai quyét cac van dé ton tai
trén thi treong trai phi€u ndi chung va thi truong
trai phiéu BDS ndi riéng.

M6t sé khuyén nghi chinh sach

Viéc Dang, Nha nwdc va Chinh phu tap trung chi
dao, ban hanh cdc vdn ban va chi dao trién khai
quyét liét cac bién phap thao go kho khan trong do
c6 van dé TPDN la mot trong nhitng dong luc, quan
trong cho thi trwong BDS. Tuy nhién, trong
thue hién can:



Mot la, dong bo, linh hoat, chat ché chinh sach tai
khda, chinh sich tién té va cic chinh sach vi md khac
d€ gitt viing On dinh kinh t& vi md, bao dam cac can
ddi 16n ctia nén kinh té, 6n dinh moi truong dau tuw,
dam bao sy nhat quan, on dinh chinh sach dé nha dau
tu yén tam tham gia hoat ddng, dau tu trén thi truong
TPDN BDS ndi riéng va thi treong BDS néi chung.

Hai la, nhanh chong hoan thién hanh lang phap
ly cho trai phiéu BDS. Can hoan thién thé ché véi
viéc dinh gi4, phat hanh, tu van, mua ban trai phiéu
BDS, quy dinh rd rang t6 chitc, dinh ché nao duoc
tw van, t6 chitc nao dugc xép hang tin nhiém, t6
chtrc nao duoc mua ban san pham no. Bén canh do,
can ¢6 nhiing stta d6i quy dinh vé dinh gia dat theo
hudng don vi tu van khung gia va don vi thim dinh
gid phai doc lap voi co quan lam chinh sach, co
quan quan ly va giam sat vé dat dai, co quan dai
dién chu sé hiru.

Ba Ia, trién khai dong bd cac giai phap vé hoan
thién chinh sach theo hudng ting cwong quan ly
giam sat thi truong trai phiéu BDS, nang cao chat
luong hang hoa, cai thién chat luwong ctia cac to chic
cung cap dich vu... Ra soat, hoan thién co ché chinh
sach phat trién cac nha dau tu chuyén nghiép, nha
dau tw dai han (quy dau tu) dé tao cau dau tu bén
viing cho thi truong. Bong thoi, kiém tra va xtt ly cac
hanh vi vi pham lién quan dén trai phiéu BDS, lam
trong sach thi truong ching khoan va thi truong
TPDN. Kiém soat cac hoat dong phat hanh trai phiéu
BDS mét cach 6 at ra thi truong, budc cac DN phai
cAnnhicthatcan trong vaxay dung chiénluocan toan.

Bon la, ting cuong cac bién phap nham nang cao
hiéu qua hoat ddng cua thi treong, tiép tuc theo doi,
yéu cau cac DN phai bd tri nguon liec d€ thanh toan
goc va lai trai phi€u dén han theo dung quy dinh
cua phap luét, bao vé quyén loi cua nha dau tw. Yéu
cau cac DN néu c6 kho khan trong thanh toan thi
phai lam viéc, dam phan véi cac nha dau tw dé
théng nhat phuong an co cdu lai trai phiéu. Khan
trwong xay dung va dua hé thong giao dich TPDN
riéng 1é vao hoat dong nham phat trién thi truong
thit cdp minh bach, an toan, ting cuong kha nang
quan ly, giam sat, giam thiéu rui ro.

Nim la, nghién ctru xay dung cac quy dinh vé chi
tiéu an toan tai chinh trong thi treong BDS — trong
dod co trai phiéu: Gén viéc tao 1ap cac chi s6 an toan
thi treong BDS véi viéc ban hanh hé thong chi s6
lién quan dén thi treong dat dai, nha ¢ va BDS. Pua
ndi dung nay vao Luat Dat dai (sé stta doi va thong
qua nam 2023); Luat Nha o (sé sita doi va thong qua
nam 2023) va Luat kinh doanh BDS (sé stra doi va
thong qua nam 2023).

TAI CHINH - Thdng 4/2023 @

Sdu la, tang cuong cong tac truyén thong vé trai
phiéu, vé cong cu tai chinh, vé thi treong BDS theo
hwéng phan anh dung tinh hinh, c6 canh bao theo
huwéng cong khai, minh bach, du bao dugc. Tang
cuong cong tac truyén thong on dinh tam ly, tao
dung lai niém tin cua nha dau tu, gitp cac DN, nha
dau tw an tam tham gia huy dong va dau tu trén thi
treong von.

Bay la, DN phat hanh trai phiéu BDS can tuan thu
nguyén tac cong khai, minh bach thong tin. Nhiéu
treong hop DN sé che gidu mot s6 thong tin khién
nha dau tu khong thé danh gia duoc thi treong, cac
rii ro titm an dan dén viéc nha dau tu sé bi anh
huong vé quyén loi. Giai phap hiéu qua, kip thoi dé
khéc phuc van dé cong bd thong tin, co quan quan
ly nha nuéc da bo sung thém céc yéu cau d6i voi cac
DN phat hanh trai phiéu néi chung va trai phiéu
BDS ndi riéng.

Tom lai

Tém lai, d€ thi truong BDS vuot qua giai doan
kho khan hién nay, phu thudc va viéc trién khai cac
chu treong, van ban da duwoc ban hanh. Tuy nhién,
cling con can luu y dén cac diéu kién qudc t€ tac
dong dén kinh té& Viét Nam. Néu moi van dé duoc
dién ra thuan lgi, mot chu ky mdi cta thi truong
BDS sé hinh thanh. Cling nhw vay, cac cong cu tai
chinh BDS sé ra doi, phat trién dong gop vao su
phat trién cta thi truong BDS.
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