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TOM TAT:

Bai viét phan tich thuc trang thi trudng trdi phi€u doanh nghiép (TPDN) & Viét Nam giai doan
2022-2023 va nhitng thach thifc clia thi trudng trdi phi€u doanh nghiép trong thdi gian t&i. Giai doan
2022-2023 1a thdi ky khé khin va khiing hodng véi nhiéu dai 4n dugc phét hién, dé lai hé qua vo
cling nghiém trong cho nén kinh t& ctia Viét Nam n6i chung va nha dau tu néi riéng. Trong bdi canh
do6, cdc cd ché, chinh sach ctia Chinh phii da ban hanh kip thdi, phat huy tdc dung nhat dinh trong xi
ly vin dé nd xau trdi phi€u ctia doanh nghiép, gitip dan 6n dinh va titng budc phuc hdi kénh huy
dong von nay. Tuy nhién, viéc cAn c6 cic gidi phdp nhim phét trién bén vitng thi trudng trai phi€u
doanh nghiép & Viét Nam trong thdi gian tdi 12 that s can thi&t. Theo d6, tdc gid dé xuit cAn tiép
tuc quan tdm hoan thi€én thé ché, chinh sach; phét trién thi trudng x€p hang tin nhiém tai Viét Nam;

da dang h6a san pham trén thi trudng TPDN;...

T khéa: thi trudng von, trdi phi€u doanh nghiép.

1. Thyc trang thi trudng trai phi€u doanh
nghiép giai doan 2022-2023

Thi trudng trdi phi€u doanh nghiép phat trién
cham lai dang k€ trong nim 2022 vdi 465 dot phat
hanh trong nu6c, bao gdm 436 dgt phat hanh riéng
1€ va 29 dgt phat hanh ra cong ching (Theo Hiép
hoi Thi trudng Trai phi€u Viét Nam - VBMA).
Tdng gia tri TPDN phét hanh dat 269.486 ty dong,
gidm 63,7% so v6indm 2021. Trong d6, phat hanh
riéng 1& & mirc 248.249 ty dong, gidm 65,1%; gia
tri phdt hanh ra cong chiing trong ndm 2022 dat
21.237 ty dong, gidm 30%. DGi v6i thi trudng
qudc t&, nim 2022 ghi nhan 2 dgt phit hanh
TPDN véi tdng gid tri 625 triéu USD, gidm gan
50% so v6inam 2021. Ngay 16/9/2022, Chinh phd
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ban hanh Nghi dinh s& 65/2022/ND-CP (ND65)
stta d8i, b6 sung mot s diéu cia Nghi dinh s&
153/2020/NB-CP, trong d6 c6 ndi dung tdng
cudng qudn 1y hoat dong phdt hanh trdi phiéu,
nhim ning cao chit lugng TPDN va gidm thi€u
rii ro cho cdc nha diu tw, ddm bio thic ddy thi
trusng TPDN phdt trién bén vitng, cong khai,
minh bach. Nghi dinh nay di sié€t chiit tiéu chi x4c
dinh nha diu tu chuyén nghiép; muc dich st dung
von khi phédt hanh trdi phi€u; ting ménh gid trdi
phi€u chio bén; stta ddi quy dinh vé viéc thay d6i
diéu kién, diéu khodn trdi phi€u; bS sung cdc
trudng hdp mua lai trdi phi€u; cing véi d6 1a cdc
quy dinh khdc vé thdi gian phan phdi va hd s
chao bdn trdi phi€u,... Sau khi ND65 c6 hiéu luc,
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gid tri phdat hanh TPDN trong nuéc da sut gidm
manh, tr mc trung binh khodng trén 20.000 ty
ddng/thdng vao giai doan dau nim 2022 xudng
con 17.875 ty déng vao thing 9 va chi con 335 ty
ddng trong thang 10.

Sy kién Van Thinh Phit vao diu thdng
10/2022 ciing khi€n cho hoat dong phat hanh trén
thi trudng TPDN khé khin hon. Thi trudng so cip
TPDN trong thang 10/2022 gin nhu déng bing,
nguyén nhin chii y&u do (1) thi trudng chua kip
thich nghi véi quy dinh mdi (2) cdc sy kién vi
pham trén thi trudng TPDN 4nh hudng x4u dén
tam Iy nha diu tu. (Bi€u db 1)

Nim 2023 la ndm c6 lugng
TPDN d4o han 16n nhat tir trudc
dén nay vé6i téng gid tri TPDN

Ngay 5/3/2023, Chinh phd ban hanh Nghi dinh
s6 08/2023/NP-CP (NPO08) sira ddi, b6 sung va
ngung hiéu luc thi hinh mot s6 diéu tai cdc Nghi
dinh quy dinh vé chao bdn, giao dich TPDN riéng
1€ tai thi trudng trong nudc va chao ban TPDN ra
thi trudng qudc t€. Trong d6, dang chd y 1a quy
dinh vé viéc thdo g& kh6 khin cho doanh nghiép
khong c6 tién trd ng ddi vdi trdi phi€u d€n han
phai thanh todn. Pay dugc xem 1a mot buGce ngodt
quan trong, 4nh huéng 16n dé&n thi trudng trdi
phi€u nim 2023. NP08 di tao cd sé phéap ly dé
cdc TCPH thda thuin vé viéc diéu chinh mot s&
diéu khodn clia trdi phi€u, dic biét 1a viéc gia han

Biéu dé 1: Gia tri phat hanh TPDN truéc va sau Nghj dinh
s6 65/2022/NP-CP

riéng 1 (TPDNRL) ddo han la
khodng hon 213.000 ty ddng, cao
g4dp gin 2 1an so vdi tdng gid tri
ddo han trong ndm 2022 (Theo VN
Direct - s6 liéu da loai trit lugng
TPDN dugc mua lai truGc han va
Iugng TPDN dudgc gia han ky han).
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trudng bat dong sin (BPS) trim
ling, nhiéu DN di gip kho vé
dong tién va han ché kha ning ti€p

Nguodn: VBMA

Biéu dé 2: Udc tinh gia tri tréi phiéu doanh nghiép riéng Ié
déo han theo quy ndm 2023 - 2024

(Bon vi: ty déng)

cin ngudn von. K& tir quy 4/2022

danh sich cic t§ chic phat hanh G
chidm thanh todn cdc nghia vu ng 80.000
TPDN da lién tuc ting lén. Tinh 70000
dé&n cudi nim 2023, c6 khodng hon 60000
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hoic ng goc TPDN. Uéc tinh tdng
du ng TPDN cia cidc DN nay
khodng hon 172.000 ty ddng,
chi€m khodng 16,5% du ng TPDN
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toan thi trudng. Phin 16n trong s&
cidc TCPH nay la cdc doanh nghiép
thuoc nhém BDS. (Biéu db 2)

Théng ké nay dé loai trix cdc DN phdt hanh da mua lai TPDN trudc thoi

gian ddo han ké tir dau nam 2021 cho dén ngay 31/12/2023
Nguon: VNDIRECT RESEARCH, HNX
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ky han trdi phi€u. Trong nim 2023, nhiéu TCPH
van kh6 khin trong hoat dong kinh doanh va khé
khin vé dong tién, ddc biét 1a nhém doanh nghiép
BPS. Nhiéu TCPH di lya chon gidi phip dam
phdn vdéi cdc trdi chi dé gia han thoi han céc 16
trdi phi€u sip d&€n han dé c6 thém thdi gian phuc
hdi sdn xuat kinh doanh va tao ra di dong tién dé
chi trd cho cdc khodn ng trdi phi€u clia minh, mic
dii gidi phap nay cé thé khi€n ho phai gia ting
thém chi phi tai chinh. (Bi€u do 3)

Bi€u dé 3: Ty trong du’ ng tréi phiéu doanh nghiép cla céc

doanh nghiép chém nghia vu thanh toan

khodng 146.277 ty dong, ting 22,3% so vdi quy
3/2023 va cao gdp hon 8 1an so vé6i cuing ky. Trong
d6 c6 159 dot phat hanh riéng 18 vé6i tdng gid tri
phat hanh dat 131.970 ty ddng, chi€m 90,2% téng
gid tri phdt hanh. Va 7 dgt phat hanh ra cong
ching vé6i gid tri phat hanh dat 14.307 ty dong,
chi€m 9,8% t6ng gid tri phat hanh (s6 liéu dugc
tong hgp trén trang thong tin ciia HNX cong bd téi
ngay 10/01/2024). Lily k& c4 nam 2023, tdng gid
tri phat hanh TPDN dat khodng 335.721 ty ddng,
ting 25,6% so vd@i cung ky, trong
d6 téng gid tri cdc dgt phat hanh
riéng 1& dat khodng 300.610 ty

Ty trong theo nhém nganh (*)

13,9% Nhém BBS

2,6% Cac nhém khac

dong, ting 21% so v6i cung kY,
tong gia tri phat hanh cong ching
dat 35.111 ty ddng, ting 87% so
vdi cuing ky. (Bi€u db 4)

Hoat dong phdt hanh TPDNRL
duy tri da phuc hdi trong quy
4/2023, khi tdng 22% so v6i quy
3/2023 va cao gdp hon 17 1an so
vdi cuing ky. Su phuc hdi ctia hoat
ddong phat hanh TPDNRL trong

(*) Trong s6'16,5% Ty trong dwno TPDN ciia cdc DN chdm nghia vu
thanh todn thi Nhém cdc DN BDS chdm thanh todn chiém 13,9%.
Nguén: VNDIRECT RESEARCH, HNX

K& tir khi NP65 duge ban hanh cho dén trudc
thdi diém ban hanh NPOS, hoat dong phat hanh
TPDNRL hiu nhu d3 rdi vao tinh trang déng
bing. NP08 dugc ban hanh vdi cdc diéu khodn
tam ngung thi hanh cdc quy dinh vé nha du tu
chitng khodn chuyén nghiép va quy dinh x€p hang
tin nhiém bit budc c6 hiéu luc thi hanh d€n hét
ngay 31/12/2023 da gidp hoat dong phat hanh
TPDNRL c6 sy phuc hdi trong nita cudi nam 2023.

Thang 7/2023, Bo Tai chinh da chinh thitc dua
thi trudng giao dich TPDNRL tip trung vao van
hanh déng gép vao viéc cdi thién tinh minh bach
va tang thanh khodn cho thi trudng.

Vé két qua, theo VNDirect, tinh riéng trong
quy 4/2023 c6 166 dgt phat hanh TPDN trong
nudc thanh cong véi tdng gid tri phdt hanh dat
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quy 4/2023 chd y&u dén tir hoat
ddng gia ting phdt hanh cia nhém
ngan hang (tdng gid tri dat khodng
92.203 ty dong, chi€ém gan 69,9%
tdng gid tri phdt hanh TPDNRL trong quy
4/2023). (Bi€u dd 5)

2. Nhitng thdch thdc cia thi trudng trai
phi€u doanh nghiép trong thoi gian téi

Dl di qua thdi diém khé khin nhat, song
thi trusng TPDN nhitng nim t&i vin con nhiéu
thach thuec.

Thit nhdt, dp luc TPDN ddo han trong nhitng
nim ti vin con 1én. Theo udc tinh, tdng gid tri
TPDNRL ddo han nim 2024 la khodng 207 nghin
ty dong gidm 3% so vdi cung ky (s8 lidu da loai
trir cic TPDN dugc mua lai trudc han va cac
TPDN dugc gia han ky han theo cong bd dén hét
ngady 10/01/24). Trong d6 16n nhit 12 nhém BPS
chi€m 59,3% téng gid tri ddo han, theo sau la
nhém Tai chinh - Ngan hang chi€m 29,2% tdng
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Biéu dé 4: Gia tri tréi phiéu doanh nghiép dugdc phdat hanh
va ty 1é phat héanh riéng 1é
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chinh sdch hd tr¢g thay th& cho
NDPO08 hét hiéu Ilyc tr ngay
31/12/2023 (cdc diéu khodn trong
ND65 bao gom: quy dinh nha diu
tu ching khodn chuyén nghié€p, quy
dinh x&p hang tin nhiém bét budc
chinh thic ¢6 hiéu luc thi hanh - cac
quy dinh nay da dudc ngung thi
hanh dén hét ngay 31/12/2023).
Viéc 4p dung cic quy dinh nay la
cAn thi€t d€ huéng d&€n muc tiéu

nang cao chit lugng nhiim 6n dinh

Nguén: VNDIRECT RESEARCH, HNX

Biéu dé 5: Gia tri TPDNRL dugc phat hanh theo quy

va ty Ié téng trudéng

va phat trién thi trusng TPDN bén
virng trong dai han. Tuy vay, Chinh
pht c6 thé nghién cttu va ban hanh
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mdt s& chinh sich hd trg khdc thay
thé cho NP08 da hét hiéu luc tir

2209 | ngay 01/01/2024 dé hé trg va thic
100-000 ddy qud trinh phuc hdi cta thi
80.000 trudng TPDN mot cidch bén virng.
jzzz Truée d6 vao thang 10/2023, Hiép

hoi BPS TP. H6 Chi Minh
(HoREA) da tirng ki€n nghi Thii
tu6ng Chinh pht va Bo Tai chinh
cho phép gia han ngung hiéu lyc thi
hanh cda cdc diéu khodn trén d&n

Nguén: VNDIRECT RESEARCH, HNX

gid tri ddo han. N&u so v6i gid tri ddo han trong
nam 2023, gid tri ddo han cia nhém BBS ting
23,7%, cua nhém Tai chinh - Ngin hang ting
69%. Trong bdi cdnh thi trudng BDS vin con traim
ling, viéc thdo gd phdp ly cho cdc du 4n vin con
cham so v6i k¥ vong, khé khiin ddi v6i hoat dong
kinh doanh cdc doanh nghiép BDS sé& vin con tiép
dién trong nim téi. Do d6, 4p luc d6i v6i dong tién
va van dé TPDN ddo han sé& van 1a thach thic 16n
ddi véi nhém doanh nghiép BPS trong nim 2024.
Thit hai, cdc quy dinh cla Nghi dinh s&
65/2022/ND-CP chinh thic trién khai day dd sau
mot thdi gian gidn, hodn theo Nghi dinh s&
08/2023/ND-CP. Hoat dong phat hanh TPDNRL
nim téi c6 thé tram ling trd lai n€u khong cé

hé&t ngay 31/12/2024, thay vi dén
hét ngay 31/12/2023. Tuy nhién,
theo y ki€n ctia Bd Tai chinh, sau hon 8 thiang
trién khai NPOS, nha diu tu chitng khodn chuyén
nghiép 1 cd nhan di tich lily dd thdi gian d€ dédp
ing quy dinh nha diu tu chitng khoin chuyén
nghiép tai NP65, nén khong can thi€t kéo dai thdi
gian ngung hiéu luc thi hanh quy dinh nay.

3. Giai phap thiic ddy phat tri€n bén vitng
thi truong trai phi€u doanh nghiép

Thit nhdt, cAn ti€p tuc quan tAm hoan thién thé
ch€, chinh sdch. Nghi dinh s6 08/2023/ND-CP cia
Chinh pht da hét hiéu luc (ngay 31/12/2023) va
sdp t6i s& quay trd lai 4p dung Nghi dinh s&
65/2022/ND-CP ctia Chinh phti; vay viéc ti€p tuc
4p dung s& cin thuc hién nhu thé nio? Khi thi
truong rdi vao giai doan khé khan, vai tro cta
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» A

“ban tay hitu hinh ctia Nha nudc” rat quan trong.
Su can thiép ctia Chinh phii khong chi bing cd ché
hay thdo g& phdp 1y du 4n, ma con la cdc chinh
sdch diéu ti€t mang tinh can thiép nhit dinh.

Thit hai, phat trién thi trudng x&p hang tin
nhiém tai Viét Nam. Thi trudng x&p hang tin
nhiém Viét Nam dang & giai doan so khai va cin
rat nhiéu nd luc @€ xdy dung dugc théi quen st
dung viéc x&p hang tin nhiém tir c4c t6 chitc phat
hanh va ngudi dau tu nhu cdc thi trudng 1an can.
Hién nay, B Tai chinh dd cAp phép kinh doanh
dich vu x&p hang tin nhiém cho 3 DN dép tng di
diéu kién va ning lyc theo quy dinh clia phép luat,
trong d6 ¢6 1 DN c6 ¢§ dong gép von thanh 1ap la
t6 chitc x&p hang tin nhiém c6 uy tin trén thé gidi
12 Moodys, 2 DN con lai dang c6 sy tham gia hd
trg k¥ thuat tr S&P va Fitch. Xé&p hang tin nhiém
s& 12 mot cong viéc khé khin ban dau véi ta't ca
cdc bén tham gia, nhung vé dai han sé tao lip nén
mdt thi trudng trdi phi€u lanh manh va bén viing,
c6 1di cho tAt ca cdc bén.

Thit ba, cin da dang héa sin phdm trén thi
trudng TPDN. Hién nay, co ban chi c6 mdi TPDN,
con trdi phi€u xanh, trdi phi€u cong trinh, trai
phi€u bén vitng, trdi phi€u xa hdi thi hdu nhu vin
chua dugc nhic d&€n. Theo d6, chiing ta cAn nhin
cd hoi nay thic ddy nhitng sdn phdm méi trén thi
trudng trai phi€u. Vi du nhu Ngan hang Thuong
mai ¢6 phin PAu tu va Phit trién Viét Nam
(BIDV) vira qua da phdt hanh rat thanh cong trdi
phi€u xanh, thu hiit sy quan tim ctia nha dau tu.

Thit tu, cin da dang héa co s& nha dau tu, nha't
12 nha dau tu t8 chifc, nha dau tu chuyén nghiép.
Nha ddu tu t8 chic chua c¢é nhiéu, ching ta
cAn thic ddy d€ c6 nhiéu nha diu tu tS chic hon,

TAILIEU THAM KHAO:

dic biét 1a quy dau tu. Cdc quy dau tu vd clng
quan trong nhu qu§ diu tu, quy huu tri.. diy 1a
cdch ching ta thu hiit diu tu clia xa hoi, cla nha
dau tu.

Thit ndm, cin nang cAp ha ting cong nghé
thong tin va dit liéu, diy 12 van dé vo cling quan
trong dé chiing ta phat trién thi trudng nay. Pic
biét, quan trong hon nita 13 cin don gidn héa quy
trinh thi tuc phat hanh ra cong ching. Hién nay,
cdc thd tuc lién quan con kha phic tap, thdi gian
phé duyét hdi lau nén nha phat hanh con ngai khi
xin 1am hd so d€ phat hanh ra cong chiing, do do,
cAn sém c6 co ch& dé kich thich sy phat trién clia
phuong thitc nay.

Thit sdu, bén canh viéc khuyén khich, tao diéu
kién d€ thi trudng TPDN phat trién thi gidi phdp
vé ting cudng thanh tra, ki€m tra, gidm sdt ciing
nhu ning cao niang luc, trinh d§ ctia doi ngdi nhan
st phuc vu cong tic nay la rit quan trong. Bén
canh d6, viéc ti€p tuc hoan thién thé ch& d€ c6
nhiing cong cu quy dinh phap ly thyc sy hiéu qua
trong viéc dinh huéng phat tri€n, quan ly, gidm sit
linh vic ndy cling rat can thiét.

Thit bdy, vé phia cdc nha dau tu, nha dau tu
TPDN can hi€u ré vé mifc dd chap nhan rii ro clia
ban than cling cédc rii ro khi dau tu trdi phi€u néi
chung @€ xdc dinh kénh dau tw TPDN c6 phit hgp
hay khong. Ti€p theo, nha diu tu cAn hiéu biét vé
hoat dong kinh doanh va céc rdi ro ¢6 lién quan
t6i khd niang trd ng cia TCPH, cung v4i cdc thong
tin vé cdc trdi phi€u dinh diu tu, d€ hi€u ding
nhitng quyén 1gi cia trdi chli va cdc diéu khodn,
diéu kién di kém. Ngoai ra, nha diu tu c6 thé
tham khdo cdc danh gid vé tin nhiém t& chiic phat
hanh cda cdc cdng ty x&€p hang tin nhiém M
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DEVELOPING AN EFFECTIVE,
SAFE AND SUSTAINABLE CORPORATE
BOND MARKET AFTER THE CRISIS IN VIETNAM

® Ph.D DANG THI BICH NGOC
Banking Academy of Vietnam

ABSTRACT:

This study analyzed Vietnam’s corporate bond market in the period 2022 - 2023 and pointed
out challenges of the corporate bond market in the coming time. In the period 2022 — 2023, the
corporate bond market experienced many difficulties as many major crimes of fraud and misuse
of bond issuance were investigated, leaving extremely serious consequences for Vietnam's
economy in general and investors in particular. The Government's policies have been issued
promptly to handle the problem of bad debt on corporate bonds, helping to gradually stabilize this
capital mobilization channel. This study proposed some solutions for the sustainable
development of Vietnam’s corporate bond market in the coming time.

Keywords: capital market, coporate bond.
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