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MOTSOGIAIPHAPPHATTRIEN
THI TRUONG TRAI PHIEU DOANH NGHIEP

NGUYEN THI PHUONG DUNG - Hoc vién Ngdn hang

Mdic dir hanh lang phdp Iy cho thi truéng trdi phiéu doanh nghiép ctia Viét Nam dd phdt trién
khd ddy dd, tiém ndng thi truong rdt Ién nhung thu tién hoat dong ctia thi truong trdi phiéu
doanh nghiép con khiém tén (két thic nim 2016, quy mé thi truéng chi chiém 5,27% GDP). Dé
thi truong trdi phiéu doanh nghiép cia nudc ta phdt trién, tré thanh kénh huy déng vén hiéu
qud cho doanh nghiép, cdn trién khai nhiéu gidi phdp tich cuc va dong bé.

Tirkhéa: Trdi phiéu doanh nghiép, thi trudng trdi phiéu, huy déng vén

Despite the adequate development of legal
framework for corporate bond market and
large market potential, practical performance
of corporate bond market in Vietnam, however,
is low (by the end of 2016, market value
scaled at 5.27% of the GDP). To improve
the performance of the corporate bond market
and make it an effective capital mobilization
channel for businesses, it is a must to conduct
a combination of rational and consistent
solutions.

Keywords: corporate bond, bond market, capital
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Phat hanh trai phiéu doanh nghiép
va mét sé khé khan, vuéng mac

Theo thong ké, ké tir khi ap dung Nghi dinh
90/2011/ND-CP vé phét hanh trai phiéu doanh
nghiép (TPDN) tir ndm 2011 dén thang 5/2016, da
c6 347 dot dang ky phat hanh TPDN tai thi treong
trong nudc, voi khoéi luong dang ky phéat hanh la
276.792 ty dong. Du ng TPDN phat hanh trong nuwéc
hién tai 1a 144.472 ty dong, ky han phat hanh binh
quan khoang 4,85 nam. Hau hét cac DN phét hanh
trai phiéu theo hinh thic riéng 1é, xac dinh 1ai suat
phat hanh theo phuong thiic tha ndi va can ctt vao
1ai sudt tién gi ky han 1 nam tai cac ngan hang
thuwong mai 16n cong thém bién do ttr 2- 4%/nam.

Nha d4u tu ndm gitt TPDN chti yéu la trong nwdc
(ndm gitt khoang 98% duw ng TPDN), con lai 1a phan
nam gitr cta nha dau tw nwdc ngoai. D3i véi nha

dau tu trong nwdc, ngan hang thwong mai ndm gitr
khoang 75,5% du ng, cong ty ching khoan chiém
khoang 13,21% du ng, cong ty bao hiém khoang
0,8% du ng, quy dau tw khoang 2,57% dw ng, nha
dau tw c4 nhan khoang 1,87% duw no, loai hinh nha
dau tu khac khoang 6,31% du no.

S0 liéu trén cho thdy, quy mé cua thi truong TPDN
Viét Nam con nho do boi canh kinh t€ vi mo, hé thong
tai chinh van phu thudc vao tin dung ngan hang. Bén
canh d96, con nhiéu han ché vé co s nha dau tu, khung
phap ly vé phat hanh TPDN...

Hién tai, veéng mac 16n cho DN phét hanh trai
phiéu la diéu kién phat hanh quy dinh tai Nghi dinh
90/2011/ND-CP kha chat. Cu thé, déi voi phat hanh
trai phiéu trong nudc, DN phai c6 két qua hoat dong
san xuat, kinh doanh ctia nam lién ké truedc nam
phat hanh 6 1ai; dong thoi, bao cao tai chinh dwgc
kiém toan cta DN phat hanh phai la bao cao kiém
toan néu y kién chap nhan toan phan. Cac diéu kién
nay kha chat v6i cdc DN phat hanh trai phiéu c6
muc dich co ciu lai cac khoan no, boi cdc DN nay
dang trong qua trinh tai co cu tai chinh va kho dat
duoc két qua hoat dong kinh doanh c6 1ai. Yéu cau
bat buoc DN phét hanh c6 béo cdo kiém toan néu y
kién chdp nhéan toan phan dang tao ap luc cho DN
cong bo bao cdo tai chinh khong that sy minh bach.

Dai voi phat hanh trai phiéu ra thi treong quoc
t& Nghi dinh 90/2011/ND-CP quy dinh cu thé diéu
kién, phwong 4n phat hanh va thdm quyén phé
duyét. Tuy nhién, qua trinh thuc hién cho thady dé
phét hanh trai phiéu ra thi treong qudc t€, yéu to
quan trong nhat 1a DN phai dédp tng quy dinh va
yéu cau cua thi treong phat hanh. Boi vay, quy
dinh vé diéu kién phat hanh tai Nghi dinh 90/2011/
ND-CP dang boc 16 mot s6 bat cap.

Lién quan dén diéu kién phat hanh trai phiéu
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chia thanh nhiéu dot phat hanh, Nghi dinh 90/2011/
ND-CP quy dinh DN c6 nhu cau huy dong von
thanh nhiéu dot phat hanh, thi dang ky phat hanh
trai phi€u theo nam tai chinh. Theo d6, DN thuc
hién thong bao ké hoach phat hanh mét lan va co6
thé chia thanh nhiéu dot phat hanh trong nam tai
chinh. H6 so phat hanh chi xem xét trong nam tai
chinh, nén néu thoi diém cta cac dot phat hanh vao
cac nam khac nhau, thi DN sé€ phai xay dung lai ho
so, phuong an phat hanh.

Tu nam 2011 dén thang 5/2016, da c6 347 dot
dang ky phat hanh trai phiéu doanh nghiép tai
thi truong trong nudc, véi khéi lugng dang ky
phathanh l4 276.792 ty d6ng. Dung TPDN phat
hanh trong nuéc hién tai la 144.472 ty déng, ky
han phat hanh binh quan khoang 4,85 nam.

Vé co ché bao cdo va cong bo thong tin, Nghi dinh
90/2011/ND-CP quy dinh DN phat hanh phai thong bao
bang véan ban vé phét hanh tréi phidu véi B Tai chinh
va thuc hién cdng bd cdng khai théng tin. Tuy nhién,
trong qua trinh thuc hién, mot s6 DN chua thuc hién
hodc thuc hién chua day du viéc thong bao ké hoach
phat hanh, bao cdo két qua phat hanh va ché d6 bao cao
dinh ky vé tinh hinh hoat ddng, tai chinh cho cac nha
dau tw so hitu trai phiéu. Cach thirc thong bao, cong bo
thong tin hién nay chua thiét 1ap dugc hé thong thong
tin dong bo, tap trung vé TPDN, nén thong tin dit liéu
vé TPDN chua day du, anh hudng dén ca co quan quan
ly nha nudc, nha dau tw va cac DN.

Vé dang ky, luu ky TPDN, Nghi dinh 90/2011/
ND-CP quy dinh TPDN duoc dang ky, lvu ky tai cac
t0 chtic lvu ky va niém yét, giao dich tai S giao dich
chiing khodn theo yéu cau ctia chtt s¢ hiru trai phiéu
nhung khong quy dinh bat budc. Thuc t& cho thay,
cac DN phat hanh trai phiéu va nha dau tw sé hiru
trai phiéu khong thuc hién dang ky, luu ky TPDN;
thong tin vé chtt so httu TPDN ciing nhu thong tin vé
tinh hinh tra no gdc, 1ai TPDN khong duoc tap hop
day du, nén gay khoé cho kiém tra, giam sat tra no
g0c, lai cho nha dau tu s hitu trai phiéu va cac hoat
dong giao dich TPDN trén thi treong thi cap.

Can trién khai cac giadi phap déng bé

Dé tao thuan li cho thi truong TPDN phat trién, can
sém hoan tat viéc stra d6i Nghi dinh 90/2011/ND-CP
theo hudng tap trung vao stra d6i, bo sung, thao g bat
cap vé diéu kién phat hanh. Theo d6, d6i véi phat hanh
trai phiéu trong nudc, can bo diéu kién DN phat hanh
phai c6 két qua hoat dong san xuat, kinh doanh ctia
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ndm lién ké trudc nam phat hanh ¢4 1ai va bao cdo tai
chinh dwoc kiém toan cia DN phai la bdo cao kiém toan
néu chap nhéan toan phan... Tuy nhién, DN phai néu rd
anh huong va muc do trong yéu cua yéu to ngoai trir
néu tai b4o cdo tai chinh duwoc kiém todan...

D4i voi phét hanh trai phiéu ra thi truong qudc
t€, trong boi canh thi treong von va thi truong trai
phiéu hoi nhap qudc té€ ngay cang sau rong, can stra
Nghi dinh 90/2011/ND-CP theo huéng DN duoc
phép phat hanh néu dap tng duoc diéu kién quy
dinh cuta thi treong phat hanh, phuwong an phat
hanh trai phi€u phai duoc cdp c6 thdm quyén phé
duyét chap thudn va c6 van ban xdc nhan cua Ngan
hang Nha nudc vé khdi lugng trai phiéu phat hanh
nam trong han mtc vay thwong mai nudc ngoai
hang nam cta qudc gia...

D& khac phuc bét cap ctia quy dinh hién hanh 1a khi
DN ¢6 nhu cau huy déng von thanh nhiéu dot phat
hanh, phai dang ky phat hanh trai phiéu theo nam tai
chinh, khi stta Nghi dinh 90/2011/ND-CP, khong can
yéu DN dang ky phat hanh theo nam tai chinh, nhung
phai néu ro tai phwong an phat hanh, s6 luong dot
phat hanh, thoi gian du kién phat hanh TPDN....

Ngoai tiép tuc hoan thién khuoén khé phap ly, co
quan quan ly can trién khai cac giai phap nham nang
cao nhan thtrc cia DN vé huy dong von thong qua
phat hanh trai phiéu; phat trién va mo rdng co so
nha dau tu trén thi truong; nang cao tinh cong khai,
minh bach trong qua trinh huy déng von thong qua
phat hanh trai phiéu.

Tt thuc t€, nhiéu nha dau tu khong mudén tham gia
dau tu vao trai phi€u vi chua c6 thong tin va kha nang
déanh gia rai ro, ca DN phét hanh va nha dau tw trén
thi truong TPDN déu mong mudn cé to chiic trung
gian danh gia khach quan, trung thuc vé kha nang kha
no cua DN phat hanh. Vi vay, viéc hinh thanh t6 chic
dinh mtec tin nhiém hoat dong trén thi truong von la
yéu cau can thiét, nhat la khi thi trueong TPDN bat dau
bude sang giai doan phat trién ¢ cdp do cao hon.

Bén canh d¢, can c6 giai phap thu hut von dau tw
nudc ngoai vao thi treong TPDN dé hd tro tang stic
cau, cai thién thanh khoan cho thi treong. D€ hut
von ngoai hiéu qua, ngoai nd luc gitt 6n dinh kinh
t& vi md, thi rat can trién khai dong bo céac giai phap
vé san phdm, dich vu méi, phoi hgp hiéu qua chinh
sach tai chinh va tién té...
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