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TOM TAT

Viét Nam la moét quéc gia dugc danh gid co hé théng tai chinh phu thudc vao ngan hang. Nguén
vén nhan réi clia dan cu cht yéu dugc dua vao phuc vu nhu cau dau tu cia nén kinh té maét cach
gian tiép thong qua hé théng ngan hang. Do vay, phét trién thi trudng ching khoan, dac biét la thi
trudng trai phiéu doanh nghiép la mot giai phap gidm bdt su phu thudc vao hé théng ngan hang
déng thai tao ngudn von cho nén kinh té. Viéc huy déng von bang phat hanh tréi phiéu dugc
xem la phuong thiic mang lai nhiéu lgi ich nhu huy dong vén tir cac thanh phan kinh té. Mat khac,
trong nghién cu vé viéc ddy manh tai trg vén dai han, nhiéu nhan dinh cho rang viéc phat hanh
tréi phiéu cling cung cédp cho thi trudng va cac nha dau tu mot cong cu tai chinh, giip da dang héa
danh muc dau tu va giam thiéu rui ro. Phat trién thi trudng TPDN khéng chi & Viét Nam ma con trd
thanh mot nhiém vu cap thiét hon bao gic hét khi ma kinh té trong nudc, khu vuc va thé gidi gap
nhiéu kho khan bat nguén tir cac cudc khiing hoang. Do vay, viéc tai cau trdc hé théng tai chinh,
trong d6 da dang hoa cac nguén tai trg von, cu thé [a ddy manh thi trudng tréi phiéu néi chung va
thi trudng TPDN nai riéng trd thanh mét nhu cau tat yéu khong chi cia riéng Viét Nam ma con cla
céc nudc Chau A, dic biét ké tir sau cude khiing hodng tién té Thai Lan 1997 va cudc khiing hodng
tai chinh toan cau 2008. Thong qua thi truong trai phiéu ndéi chung va thi trusng TPDN ndi riéng,
nguoén vén trong nudc va khu vic co thé dugce chuyén vao cac dy an co sé ha tang va dau tu san
xudt khac trong dai han. C6 mot thi trudng tréi phiéu (trong d6 bao gom TPDN) noi té phat trién
6t co thé tang cudng kha nang phuc héi thi trudng tai chinh trong nudc trude nhiing cd séc bén
ngoai va tao diéu kién trung gian té&t hon gilia tiét kiém va dau tu vao sdn xudt & cac nudc Chau A,
trong d6 c6 Viet Nam. Do do, viéc tim hiéu kinh nghiém vé phét trién thi trudng TPDN & mot sé
nudc thudc khu vyc ASEAN+3, tlr d6 rut ra bai hoc kinh nghiém cho Viét Nam cé y nghia rat I6n
trong viéc phat trién thi trudng TPDN & nudc ta.

TU khoa: Thi truong Trai phiéu doanh nghiép, bai hoc kinh nghiém, ASEAN+3, phét trién, tréi

phiéu doanh nghiép

GIGI THIEU

Phét trién thi truong TPDN trg thanh mot nhiém vu
cdp thiét hon bao gi¢ hét khong chi ¢ Viét Nam ma
con déi véi cac qudc gia khéc trén thé gidi, khi ma
kinh t€ trong nudc, khu vuc va thé giéi gap nhiéu
khé khin bit nguén tit cac cudc khung hoang. Theo
dénh gi4 ctia Ngan hang Phit trién Chau A (ADB),
mot trong nhiing ly do chinh dang sau cudc khung
hodng tai chinh Chau A nim 1997 1a sy phu thudc quéa
mtc ctia cic nén kinh t€ Chau A vio céc ngan hang
thuong mai d€ tai trg tai chinh trong nudc. Cac nude
trong khu vuc Chau A hau nhu thét bai trong viéc da
dang hda cic ngudn tai chinh d€ tai tr¢g cho doanh
nghiép vi chti yéu cac nén kinh t&€ nay déu dua vao
ngan hang thay vi cdc cong cu tai chinh khéc, cy thé
14 thi trudng trai phiéu, vin chua phit trién va qui mé6
ctia thi trudng kha nhé (ADB, 2002) . Mit khéc, cudc
khung hodang tai chinh toan cdu nim 2008 va khing
hoang ng Chau Au dién ra da din dén nhiing han ché

trong viéc mua lai d6ng ndi té va thanh khoan ngoai
té trong khu vuc doanh nghiép & chau A khi cic ngan
hang nudc ngoai rut khoi cac khoan dau tu & chau A.
Hon nita, cic nuéc chau A can ngudn von dai han 16n
(750 ty USD méi ndm trong giai doan 2010-2020) dé
phat trién két néi co s6 ha tAng trong nudc va gitia cac
nén kinh té trong khu vic2. Do vay, viéc tai ciu tric
hé thong tai chinh, trong d6 da dang hda cac nguon tai
trg von, cu thé la ddy manh thi trudng trai phiéu néi
chung va thi truong TPDN néi riéng tré thanh mot
nhu cau tit yéu khong chi ctia riéng Viét Nam ma con
clia cdc nidc Chau A, dic biét ké tii sau cudc khiing
hoang tién té Thai Lan 1997, cudc khing hodng tai
chinh toan cdu 2008 va cudc khung hoing ng cong &
Chau Au ndm 2012. Thong qua thi trudng trai phiéu
ndi chung va thi truéng TPDN noi riéng, ngudn von
trong nudc va khu vyc c6 thé duge chuyén vao cac
dy 4n co s6 ha ting va dau tu san xudt khac trong dai
han. C6 mét thi trudng trai phiéu (trong d6 bao gom

Trich dan bai bao nay: Phuong D Q, Trung T Q. Kinh nghiém phat trién thi truong trai phiéu doanh
nghiép tai mot sé nudc thudc ASEAN +3 va bai hoc kinh nghiém cho Viét Nam. Sci. Tech. Dev. J. - Eco.
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TPDN) ndi té phét trién t6t cé thé tang cudng kha
nédng phuc hoi thi trudng tai chinh trong nuéc trudc
nhiing cd s6¢ bén ngoai va tao diéu kién trung gian t6t
hon gitta tiét kiém va déu tu vao san xudt & cdc nudec
Chau A, trong d6 c6 Viét Nam.

$ Viét Nam, khi quy mo6 nén kinh t& so véi khu
vic Asean +3 dugc danh gia la kha tuong duong
va ¢é nhiéu tiém nang ting trudng trong tuong lai
thi thi truong TPDN lai chua ¢ dugc sy phét trién
ding tdm nhu thé. Thi truong TPDN Viét Nam hinh
thanh ttt ndm 2000, song dén ndm 2011 khi Nghi dinh
90/2011/ND-CP vé phat hanh TPDN ¢4 hiéu luc, thi
trudng nay maéi bat du phat trién. Trong nhiing nam
gan day, mdc du thi trudng TPDN da c6 nhiing nét
khéi sdc nhung so sanh tuong quan véi cic nude cung
trinh d6 phat trién trong khu vuc va trén Thé gisi
thi thi trudng trai phiu Viét Nam chua phat trién
ding tdm. Ddng chu y, hién nay, trén thi trudng trai
phiéu Viét Nam, trdi phi€u Chinh pht dang chiém
vi tri “théng linh’, trong khi d6 trai phiéu cta cac
DN phét hanh lai rit han ché®. Va du qui mo vén
hod thi truong TPDN d4 tang d4n va dat mc 10,22%
GDP nam 2018 (tinh dén thai diém 24/06/2019) thi
con s8 nay van nho hon nhiéu so v6i miic binh quan
ctia khu vuc Asean +3 14 21,7% GDP. Nam 2018 danh
ddu sy tang trudng ro rét cua thi truong TPDN Viét
Nam. Trong nam nay, quy mo thi truéng TPDN tang
khoang 53% so v6i nam 2017 va ting gdp 32 lan so
v6i ndm 2011. Sy tang trudng cla thi trudng TPDN
khong ngting bt pha cho dén hién nay, lam tang ky
vong day la moét kénh huy dong vén méi thay thé cho
kénh tin dung, gidm 4p lyc cung ting von trung va dai
han cho cdc ngin hang (NH). Chua ké, cuing véi su
tang trudng néng cua thj trudng TPDN, su gia ting
ty 1 phat hanh trdi phiéu tii cac cht thé dic biét nhu
NH, cdng ty chiing khodn, cong ty bt dong san cang
ting thém muc d¢ rai ro cho sy phat trién cta thi
trudng TPDN tai Viét Nam. Do d6, viéc tim hiéu kinh
nghiém vé phat trién thi trudng TPDN & mot s6 nudc,
ti d6 rut ra bai hoc kinh nghiém cho Viét Nam c6 y
nghia rit 16n trong viéc phat trién thi trudng TPDN &
nudc ta.

Cho dén nay, trén thé gi6i da c6 nhiéu bai viét nghién
ctu vé sy phét trién cta thi trudng trai phiéu noi
chung va thi trusng TPDN néi riéng d€ rut ra bai hoc
kinh nghiém cho quéc gia clia ho. Eichengreen va
Luengnaruemitchai (2004) 4 tién hanh nghién ctu vé
thi trudng trai phiéu (bao gom ca thi truéng TPDN)
ctia 41 quéc gia khic nhau trong giai doan 1990 —
2001 da cho thdy su phat trién cta thi truong trai
phiéu noéi dia chiu nhiéu anh hudng boi tinh hiéu
qua vé quy moé nén kinh té, nghia la nhiing nuéc c6
nén kinh té cang 16n thi thi trudng trai phiéu cang
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phat trién*. Bhattacharyay (2013)° st dung dit liéu
vé thi trudng trai phiéu cia 10 nidc Chau A ti nim
1998 - 2008 cho thdy cac nhan t6 co ban anh hudng
dén sy phat trién cua thi trudng trai phiéu, gom: qui
mo cta nén kinh té, giai doan phat trién cua nén
kinh té€, 60 m& ctia nén kinh té, qui moé ctia hé thong
ngan hang va bién d¢ 1ai sut®. Pradhan va cong su
(2014)° nghién ctu gitta cic bién vi md nhu: ting
trudng linh vic ngin hang, sy phat trién ctia TTCK
(trong d6 co6 xét dén thi truong TPDN), téc do ting
truéng kinh t€ tai cac nudc ASEAN giai doan 1961
- 2012 cho thdy méi quan hé gitta TTCK (trong do6
¢6 thi truong TPDN) va phat trién kinh t€ déng vai
tro quan trong cho cac qudc gia thudc dién dan khu
viic ASEAN®. Smaoui va cong su (2017) 7 nghién ctiu
thuc nghiém vé cu truc, tai chinh, phat trién, cic yéu
t6 thé ché va kinh t€ vi m6 ctia phat trién thj trudng
trdi phiéu cho mdt miu 22 nudc dang phat trién va
dang phat trién trong giai doan 1990 - 20137, Két qua
cta bai nghién ctiu cho thay két hgp cic yéu to cdu
truc, tai chinh va thé ché dudng nhu téc dong dang ké
dén thi truong trai phiéu...Tai Viét Nam, Trinh Mai
Van (2010)® nghién cttu vé kinh nghiém phat trién
thi truong TPDN tai Han Qudc, Tran Vinh Quang
(2017)° nghién ctiu vé kinh nghiém phét trién thi
truong TPDN tai mot s6 nude Chau A nhi Han Quéc,
Trung Quéc, Malaysia,... > Ngoai nghién ctiu kinh
nghiém phit trién thi trudng TPDN tai 3 nuéc Han
Qudc, Trung Qudc, Malaysia, bai viét sé nghién ctiu
thém kinh nghiém ctia Nhat Ban vi déy la cdc nudc co
thi trudng TPDN phit trién manh mé trong khu vuc
ASEAN+3. D€ thuc ddy su phét trién cta thj trudng
TPDN thi cin c6 sy phoi dong bo gitia cdc bén lién
quan, dac biét, cac chinh sach ctia Nha nudc va Chinh
phti ¢6 vai tro rdt quan trong. Vi vay, bai viét tip trung
tim hiéu cac chinh sdch ma cdc qudc gia trén stt dung
dé phat trién thi trudng TPDN ctia minh va ridt ra bai
hoc kinh nghiém can thiét, phtt hgp cho Viét Nam.

KINH NGHIEM PHAT TRIEN THI

TRUGNG TRAI PHIEU DOANH
NGHIEP TAI MOT SO NUGC THUOC
KHU VUC ASEAN+3

Thi trudng trai phiéu ndi chung va thi truéng TPDN
noi riéng da dugc cdc nudc Chau A tién hanh cdi cich
mot cach tuong doi thanh cong. Mac du, t6c d6 tang
trudng va quy mo cta thi truong TPDN clia cac nude
Chau A van thdp hon tiém nang clia toan khu vuc
nhung da gat hai dugc nhiing két qua dang khich 1é.
Dic biét 1 cdc nudc thudc khu viic ASEAN +3, mot
co chéhgp tdc gitia cac qudc gia thudckhdi ASEAN va
ba quéc gia Pong Bic A gom Nhat Ban, Han Quéc va
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Trung Qudc di cé nhiing hop tac va sang kién nhim
thic déy sy phat trién ctia thi trudng TPDN trong khu
viic. Néu nhu, ndm 1996, gid tri trai phi€u néi té thi
truong ASEAN +3 chi chiém khodang 2,1% téng gia
tri trdi phiéu toan cdu thi dén ndm 2012, ty 1é nay da
tang lén 8,1%. Thi truong trai phiéu néi té cac nudc
ASEAN +3 ¢6 t6¢ d0 tang trudng nhanh trong giai
doan 2000 - 2010, ti mtic 5.388 ty USD nam 2000
lén muc khodng 18.414 ty USD vao cudi nam 2012.
Theo thong ké ciia ADB, tinh dén cudi nam 2020, thi
truong trai phiéu khu vic ASEAN +3 ¢4 gia tri u6c
khoang 32.202 ty USD trong do, thi trudng TPCP 1a
khoang 23.106 ty USD chiém 72% téng quy md thi
truong, TPDN dat 8.529 ty USD, tuong duong 26,49%
téng quy mo thi trudng. Quy mo thi trudng trai phiéu
tinh theo GDP clia cdc nudc Asean +3 ngay cang ting,
trong d6 Nhat Ban, Han Qudc va Malaysia c6 quy mé
thi truong trdi phiéu tinh theo GDP cao nhit trong
khu vuc v6i ty 1€ vao cudi ndm 2020 14n lugt 1a 232%,
134% va 119% 011,

Thi trudng TPDN cac nudc Asean +3 da c6 nhiing
tang trudng vugt bac trong thoi gian gan day (nhu
Hinh 1). Trong d6, dac biét 1a Trung Qudc vé6i bude
phét trién than t6c nhay vot véi s6 lugng phét hanh
trai phiéu tang, von hoa thi trudng dugc mé rong
dang ké, doanh thu tit thi trudng thit cdp ting, s6
lugng va su da dang vé doi tugng tham gia thi truong
va cic cong cuy tai chinh dang gia ting nhanh chéng.
Nghién ctiu thi truéng trai phiéu Viét Nam trong giai
doan tli nam 2008 dén quy I11/2018, gia tri phat hanh
trai phiéu gidm vao cdc ndm 2012-2014, sau d6 bat
d4u chu ki ting trudng va tiép dién cho dén nay. Theo
s6 liéu ctia Ngan Hang Phét Trién Chau A (ADB),
tinh dén hét quy I11/2018, téng gia tri TPDN dang luu
hanh 14 79.515,5 ti dong, chiém 6,45% tOng gia tri trai
phiéu luu hanh cta nén kinh té (bao gém trdi phiéu
Chinh phu, tin phiéu kho bac va trai phiéu doanh
nghiép), ting 128,8% so v6i cudi nam 2014 va ting
31,4% so v6i cung ki ndm 2017.

K& tit nam 2014 dén quy II1/2018, tdng gid tri trai
phiéu phéat hanh cta nén kinh t€ néi chung va tréi
phiéu doanh nghiép ndi riéng déu tang trudng kha
quan, v6i téc do tdng trudng lan lugt 8,6%/nam va
23%/nam. Gia tri TPDN phét hanh ting truéng manh
hang ndm phan anh hoat dong huy dong von dai han
trong qud trinh phuc héi ctia nén kinh té. Tuy nhién
quy mo thi trudng trai phiéu doanh nghiép méi chi
chiém 8.57% so véi GDP. Dén cudi nam 2020, du bi
anh huoéng bai dich Covid - 19, quy m6 thi truéng
TPDN tiép tuc m& rong va dat 15.1% so véi GDP 13-15,
Néu so sanh v6i cic thi truong trong khu vic nhu
Malaysia, Philippine, Thai Lan, Indonesia, Singapore
thi Viét Nam 1a quéc gia c6 quy mo thi truong TPDN

nho nhit, ndm 2006 chi dat 3,4 ti USD, chi bing
khoang 2,2 - 15,4% cac qudc gia ké trén. Xét vé ti trong
so v6i GDP, Viét Nam van thua xa khi chi s6 nay ctia
Malaysia la 46,3%, ctia Théi Lan 1a 21,3%, cta Philip-
pines la 7,1%, ctia Indonesia 1a 2,9%. Pén nam 2020,
mdt di quy mo thi trudng TPDN c6 ting va da vuot
qua Phillipines (8,9%) va Indonesia (2,8%) nhung van
thap hon nhiéu so véi Thai Lan (22,7%) hay Malaysia
(54,3%) nhu Hinh 2.

Co thé ly gidi vé nhiing han ché da néu & phan trén
1a so véi cac nudce trong khu vuc, thi trudng von, dic
biét 1a thi trudng TPDN Viét Nam van con rat non tré
va dang trong giai doan ddu ctia sy phat trién.

Ly do lua chon cdc nudc nhu Nhat Ban, Trung Qudc,
Han Qudc va Malaysia d€ tim hiéu kinh nghiém phat
trién thi trudng TPDN 14 vi day la cdc nudc nam trong
cung khu vuc v6i Viét Nam, ¢ nhiing nét tuong dong
vé sy phat trién xa hoi va kinh t€ dong thai thi trudng
TPDN tai cic nuGe nay c6 sy phat trién manh mé nhét
khu viic ASEAN +3 nhd vao nhiing ng lyc cai cach va
chinh sach phét trién phi hgp ctia chinh pht cic nuée
nay. Do dd, viéc tim hiéu kinh nghiém phat trién thi
trudng TPDN ctia mot s6 nude Chau A, dic biét 1a
mot s6 nude ¢ thi trudng trai phiéu phat trién trong
nhom Asean +3 d€ rut ra bai hoc cho Viét Nam 1a mot
diéu rdt can thiét.

Kinh nghiém ctia Han Quéc

Nhiing kinh nghiém duc két dugc tit sau cudc khing
hoang tai chinh - tién té nam 1997, giup Chinh phu
Han Qudc nhén thiic duge tAm quan trong trong viéc
phdt trién thi trudng trdi phi€u va dé ra nhiing giai
phép tich cuc d€ vuc day thi trudng trdi phiéu néi
chung va thij truéng TPDN néi riéng. Ba giai phap
chinh la:

Thii nhdt, quy trinh phat hanh trai phiéu dugc thay déi
theo huéng tang tinh minh bach cho toan thi truong;
Thii hai, tap trung cai cach thi trudng TPCP, thuc hién
tang cuong phat hanh loai trai phi€u nay d€ huy dong
ngudn vén nham b ddp tham hut ngin sdch va tai trg
von cho khéi phuc kinh t€ (Briers & ctg, 1999; Kim &
Park, 2002) '%!7, TPCP tr& thanh céng cu huy dong
vOn dai han quan trong ctia Chinh phu ké ti thoi ky

néylé’w;

Thii ba, thay thé co ché phat hanh theo gia dinh trudc
bang co ché xac dinh gid theo cung ciu thi trusng,
thiét 14p hé thong d4u gid dién ti 1a mdt s6 cai cach
nhim tiing budc hoan thién co s& ha ting cho thi
truong trai phiéu ndi chung va thi truong TPDN noi
riéng.

V6i nhiing cai cdch quan trong, Han Quéc da thuc
hién céc chinh sach phat trién mét cach dong bo ca
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Hinh 1: Quy mé va két cdu Thi trudng trai phiéu cac nuéc ASEAN +3 trong giai doan 2000 - 2020 (Don vi tinh: Ty

USD) (Nguén: AsiansBondOnline, ADB '?)
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Hinh 2: Quy mo thi trudng Trai phi€u so v8i GDP (%) cac nudc khu vuc Asean +3 cudi nam 2020 (Nguén: Asian-

BondsOnline, ADB '?)

thi trudng TPCP va TPDN trong giai doan tiép theo
cho dén nay, trong d6 TPDN phat hanh trong giai
doan nay chu yéu do cac doanh nghiép cong nghiép
va doanh nghiép phit trién co s& ha tdng phat hanh.
T ndm 2000 dén nay, két qua cta viéc thuc hién cac
chinh sach cai cach thi truong trai phiéu ctia Chinh
pht Han Quéc dat dugc la gid tri TPDN khong ngting
tang 1én va ty 1é TPCP, TPDN lu6n dat & muc cao
so v6i GDP va c¢6 xu hudng ngang bing nhau nhu
Hinh 3.

Co cdu thi truong trdi phi€u tit nam 2006 c6 su thay
do6i dang ké so véi thai ky trude khing hoang tai
chinh. TPCP ting vé6i t6¢c dd nhanh nhat tli 23,3 nghin
ty KRW ndm 1996 1én 254,3 nghin ty KRW nam 2006,
thi phan TPCP chiém 31,61%, TPDN chiém ty trong
15,13% toan thi trudng. Tinh dén cudi ndm 2010, gid
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tri trai phi€u Iuu hanh trén thi trudng la khoang 1.294
nghin ty KRW (tuong duong 1.149,14 ty USD), trong
d6é TPCP chiém 30,19% va TPDN la 57,17%. Nam
2020, quy md thi trudng trdi phiéu Han Qudc ting
trudng gan gip 2 lan so v6i ndm 2010, vé6i tdng gia tri
Iuuhanh142.633,2 nghin ty KRW (tuong duong 2.083
ty USD), trong d6 TPCP chiém 32,72% va TPDN la
60,46% '8, Thi truong TPCP dugc cai cach manh mé
da tao da hé trg cho sy phat trién cta thi trudng
TPDN ngay cang 16n manh. Thi truong TPDN da cé
nhiing bién déi cin ban vé chat véi nhiéu ching loai
hang hoa dugc ra doi trén thi trudng.

V6inhu ciu vé von dai han ting cao d€ dap ting cho su
phuc héi va phét trién manh mé ctia cac cong ty & Han
Qudc sau cudc khing hoang tai chinh nam 1997, co
cdu TPDN da c6 sy thay ddi dang ké. Cac t6 chiic tai
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chinh da tré nén cin trong hon khi thuc hién bao dam
cho céc tréi phiéu phat hanh. Chinh pht Han Quéc
trong nam 1998 ban hanh diéu luit vé trai phiéu dugc
dam bao (Secured Bond Trust Act) quy dinh nhiing
loai tai sdn dugc dung d€ dam bdo va tai sin dam
bao phai dugc gin lién véi trdi phiéu phét hanh. Su
thay d6i vé tdm ly thi trudng va hanh lang phap ly
da dan dén viéc phat hanh TPDN dugc bao dam trg
nén khé khin hon. S8 lugng TPDN dugc dam béo da
gidm xudng rdt nhanh, néu nhu chiém 85% t6ng khdi
lugng phat hanh vao nim 1997 thi ty 1é nay da giam
xudng con 0,6% vao ndm 2004 va nam 2008 1a 0,1%.
Ngudc lai, s6 TPDN khong c6 dam bao tang 1én véi
ty 1€ 99,6% nam 2004 va 99,9% nam 2008.

Thong qua viéc gidi thiéu cac cong cu tai chinh méi
va thiét 1ap cac dinh ché hd trg phit trién thi trudng,
danh muc TPDN tr& nén da dang hon so véi thoi ky
trudc voi cac loai trai phiéu nhu: trdi phiéu c6 bao
dam bang tai san va khong c6 bao dam; trai phiéu c6
thé chdp, tréi phiéu dugc ddm bao bang tai san thuong
phiéu, nghia vu cho vay c6 thé chép, trai phiéu c6 dac
quyén.

Bén canh d6, ky han ctia trdi phiéu cting c6 su thay d6i,
ky han trung binh cia TPDN giam trong giai doan
trudc ndm 2009 1a 3,03 ndm do anh hudng khung
hoang tai chinh toan cau ndm 2008 va mot s6 doanh
nghiép hoat dong trong linh vuc xay dung bi pha san,
ky han trai phi€u giam do cac nha du tu trd nén nhay
cam hon va ho cht yéu dau tu vao cdc trdi phiéu ngan
han. Tuy nhién, sau ndm 2009, tinh hinh kinh t€ bét
dau binh 6n trd lai, ky han trung binh ctia TPDN bit
dau dugc kéo dai, ky han trung binh ctia TPDN tinh
dén ndm 2014 & mtc 4,96 ndm. Viéc phat hanh da
dang cac hinh thtic trai phiéu da gitp cho cac doanh

nghiép Han Quéc thu hut dugc lugng von 16n dé phét
trién kinh doanh.

Hoat dong giao dich TPDN Han Qudc ciing giéng
nhu TPCP dugc thuc hién ca trén thi truong tap
trung- S6 Giao dich Ching khodn Han Qudc (Ko-
rean Exchange — KRX) va thi truong phi tap trung
(OTC) do Hiép hoi cac nha kinh doanh chiing khodn
(Korean Securities Dealers Association - KSDA) diéu
hanh, ngoai ra hoat dong giao dich TPDN con dugc
thong qua hé théng moi gidi (inter — dealer broker
- IDB). Tuy nhién, hoat ddng ctia IDB van chua s6i
dong do thiéu vai tro ctia cc t6 chiic ddu tu 16n trong
giao dich tréi phiéu.

Bén canh d6, cac hoat dong ho trg thi truéng TPDN
cho thi trudng ciing dugc quan tdm va phat trién. Cu
théla:

Thit nhét, vai tro dinh miic tin nhiém dugc nhin nhan
va c6 su cai thién. Hoat dong ctia cdc t§ chiic dinh
muic tin nhiém trudc ndm 1997 hét stic md nhat do
héu hét cac TPDN déu dugc bao ddm bai ngan hang.
Nhung sau ndm 1998, vai trd clia cac t6 chic dinh
muc tin nhiém ngay cang trd nén quan trong trong
viéc phat hanh TPDN trén thi trudng so cip. D& ning
cao tiéu chudn dinh mtc tin nhiém theo tiéu chuan
qudc té, thang 08/1998, t6 chiic Dich vu Pinh mtic Tin
nhiém cho cdc nha dau tu Han Qudc (Korea Investors
Service - KIS) dugc thanh 14p ndm 1985 da lién doanh
v6i Moody’s Investors Service d€ c6 thé danh gia mot
cach chinh xdc va khich quan hé s tin nhiém véi
cdc loai trai phiéu tai Han Quéc. Ngoai KIS, cac t6
chtic dinh muc tin nhiém dugc hinh thanh sau dé6 nhu
Dbanh gid tin nhiém va Thong tin qudc gia (National
Information and Credit Evaluation — NICE) va Cong
ty Binh muic Tin nhiém va Quan tri Han Qudc (Korea
Management and Credit Rating Corporation). Cac t§
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chtic dinh mtic tin nhiém st dung bac thang danh gia
chung, bao gébm 10 cép bac khac nhau tit AAA dén D
tly theo muc d¢ rui ro ctia TPDN. Khi t§ chuic phét
hanh c6 nhu ciu phat hanh TPDN, theo quy dinh, cic
t6 chiic nay phai c6 ddnh gia ctia cac t6 chic dinh mic
tin nhiém. Mduc tin nhiém ctia TPDN ¢4 thé dugc
diing nhu mot tiéu chi d6i v6i nha dau tu khi doanh
nghiép c6 nhu cdu phat hanh hodc nha dau tu giao
dich. Ngoai ra, cic muc tin nhiém nay con c¢6 thé dugc
dung dé€ thuc hién dinh gia theo gid thi truong d6i véi
céc trai phiéu dang luu hanh 1°,

Thu hai, KSDA xay dung va dua ra mot s6 chi s6
mdi cua thi trudng trai phiéu nhu Chi s6 khao sét thi
truong trai phi€u BMSI (Bond Market Survey Index —
BMSI), chi s6 tép trung thi truong HHI (Herfindahl
Hirschman Index) va Chi s6 rti ro tin dung thi truong
MCRI dé gitip cac nha ddu tu c6 thé dy bao bién dong
cua thi truong va rui ro tin dung.

Th ba, ting tinh minh bach cua thi trudng trai phiéu
v6i yéu cdu xdc dinh gid tri phiéu trén co s6 bu tién
theo bién ddng thi truong (mark - to - market bond
value) va lgi sudt trai phiéu thi trudng. Bién dong lai
sudt la rai ro quan trong khién cac nha d4u tu trén thi
trudng phai cin trong khi ddu tu tréi phiéu va phong
vé rui ro bién dong lai sust. Hé thong thong tin bién
dong 1ai sudt va cac dong thdi vé chinh sach tién té ctia
Ngan hang trung uong Han Quéc ciing dugc cong bd
cong khai d€ cac thanh vién thi trudng theo doéi va
diéu chinh danh muc du tu ctia minh.

Két qua ctia qud trinh cdi t6 da mang lai nhiing thanh
cong nhat dinh cho thi trudng trai phiéu Han Quéc.
V6i chién lugc phét trién thi trudng TPCP d€ hé
trg cho thi trudng TPDN phat trién, nén méc du thi
trudng TPDN c6 qui mé gidm tuong d6i so véi TPCP
nhung thi trudng TPDN di c6 nhiing bién d6i can ban
vé chit v6i nhiéu ching loai hang héa xuét hién trén
thi trudng va sy ho trg ctia cic trung gian tai chinh da
g6p phan gia ting tinh minh bach, thanh khoan va én
dinh cho thi truéng TPDN Han Qudc.

Kinh nghiém ti Nhat Ban

Trong khu vic Chau A néi chung va nhém ASEAN +3
ndi riéng, Nhat Ban dugc danh gid la mét nén kinh
t€ da phat trién. Theo bdo cdo cia Ngan hang Phét
trién Chau A (ADB)??, thi trudng trai phiéu Nhat Bin
phét trién véi quy m6 16n nhét Chau A vala mot trong
nhiing thi trudng cé miic d6 hoi nhap quéc té manh
mé nhit khu vic?’. Quy mo thi trudng trai phiéu ti
3.663 ty USD vao cu6i ndm 2000 ting lén 10.720 ty
USD vao cudi ndm 2010 va dén cudi nam 2020, dat
12.058 ty USD. Vai tro quan trong ctia thi trudng trai
phiéu Nhét Ban trong nén kinh t€ cang dugc thé hién
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ro khi quy mo ctia thi truong so v6i GDP chi dat muic
78% vao nam 2000, thi tl sau 2004, ty 1¢ nay toan
trén 100% va sau nam 2016, ty 1¢ nay la trén 200%,
cudi ndm 2020, quy mo thi trudng trai phiéu so véi
GDP dat 232%, cao nhit khu vic Chau A. Tuy nhién,
trong giai doan 2000 - 2020, két cdu thi truong cé su
chiém linh déng ké ctia TPCP véi ty 1é trén 80%, con
thi trudng TPDN chi chiém trung binh khoang 10%
nhu Hinh 4.

Tuy thi trudng TPDN & Nhat Ban khong phat trién
béng thi trudng TPCP nhung cing da c6 nhiing budc
phat trién dang ké, vé quy mo gid tri tuyét d6i caa
thi trudng van la gid tri “dang mo udc” cta nhiéu
nudc trong khu vic. Va mo hinh phét trién thi trudng
TPDN tai Nhat Ban dugc xem 1a mo hinh t6t nhit cho
c4c nudc mdi néi trong khu viuc Chau A, dic biét 1a
khu vic ASEAN +3, hoc tip va van dung.

Thanh cong néi bat nhat ctia thi truong TPDN gan véi
viéc tu do héa dong Yén la sy “md ctia” ra thi trudng
quéc t€ d€ cic thanh phin tham gia thi truong mot
cach dé dang tii cac t6 chiic phat hanh dén ca cac nha
dau tu trong va ngoai nudc. Cac co ché phat hanh
cting nhdc, cdc diéu khoan phét hanh dugc xac dinh
theo mot cong thiic sén rap khudn, viéc phat hanh véi
6 lugng han ché dugc thay thé bing céc diéu khoan
va diéu kién phat hanh pht hgp véi hoan canh thuc
tién va diéu kién cua thi trudng.

Qua hai thap ky v6i nhiing nd luc dang ké, thi trudng
tai chinh Nhat Ban da vugt qua sy c6 lap tu cac
thi truong nudc ngoai thong qua nhiing hoach dinh
chinh sach dung din va sy cai thién ctia cic thanh
phén tham gia thi truéng. Nam 2008, viéc stia d6i Dao
luat vé céc cong cu tai chinh va héi dodi (FIEA) ban
hanh nam 2006 dugc xem 13 mét phan ké hoach ning
cao kha nang canh tranh cta thi trudng tai chinh néi
chung va thi trudng vn noi riéng ctia Nhat Ban. Bing
cach thiét 1ap khuon khé luat phap cho thi trudng
hudng téi viéc chuyén nghiép héa nha dau tu, xiy
dung mot hé thong chao ban riéng cho cac nha dau
tu dugc chi dinh va thi trudng trao d6i cdc cong cu tai
chinh. Viéc nay da cung cip khung phép ly cho viéc
thiét 1ap mot thi truong chiing khoan mdi danh cho
nhiing nha dau tu chuyén nghiép.

Ngoai ra, hé thong thué ciing dugc cai cach dé khuyén
khich sy d4u tu vao thi trudng TPDN, bang céch gidm
thué xuéng muic 0% d6i véi doanh thu tii TPDN noi té
do nguoi khong cu tri ndm gid. Diéu nay dugc xem
la mét diém nhén giup thi truong TPDN ndi té Nhit
Ban phat trién va thu hat sy dau tu ti nudc ngoai.
Sau khi trai qua nhiéu cai cach mang tinh hé théng,
thi trudng TPDN & Nhét Ban da phat trién thanh
mot thi trudng tu do va hiéu qua, dong vai tro quan
trong trong viéc cdp vén cho doanh nghiép. Bat chdp
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cudc khting hoadng toan cau ndm 2008 hay nhiing anh
hudng ding k€ trong nhiing ndm dau 2011 béi tham
hoa dong dit va séng than, thi trudng TPDN Nhat
Ban da nhanh chdéng phuc héi va mé rong, dugc thé
hién qua s6 liéu trén thi truong trai phiéu chuyén
nghiép Tokyo — TPBM (The Tokyo PRO - BOND) va
thi trudng trai phiéu khong cu tra.

Kinh nghiém phat trién thi truéng TPDN tai Nhat
Ban dugc tém lugc qua cic diém chinh sau:

« Tuan tht quy luét thi trudng trong viéc xac dinh
lai sudt trai phiéu

Vao nhiing nam 1970, thi trudng trai phiéu Nhat Ban
chu yéu hoat dong trong moéi trudng ma 1ai suit bi
kiém sodt boi chinh quyén. Thi truong Nhat Ban c¢6
mot hé thdng phan cdp 1ai sudt ma diing dau la cac
TPCP véi lai sudt rat thip. Viéc xac dinh lai sudt ctia
cic loai trai phi€éu khdc nhu tréi phiéu dugc Chinh
pht béo lanh, tréi phiéu chinh quyén dia phuong, trai
phiéu do ngan hang bao lanh va TPDN sé phu thudc
vao xép hang tin nhiém va muic 1ai suit ciia TPCP. Khi
lai sudt 4p dung cho TPCP dugc xic dinh bdi cac co
quan quéan ly & muic thap hon 14i suét thi trudng thi cac
loai tréi phiéu khac ciing tuan theo muic 14i suét kiém
soat d6. Trong giai doan d4u cua thi trudng trai phiéu
Nhat Ban, lai suit trai phiéu dugc xac dinh khong theo
quy tac cta thj trudng da kiém ham sy phat trién thj
trudng trai phiéu ndi chung va thi trudng TPDN Nhit
Bén ndi riéng. Nam 1984, Nhét Ban bét ddu tién hanh
manh mé viéc m& ctia toan dién thi trudng tai chinh
ctia minh véi hang loat cac chinh séch nham thay déi,
cai té hé thong tai chinh qudc gia, trong d6, co6 viéc
tu do héa ddu tu chiing khoan trong nudc va dau tu
ra nuGc ngodi. Piéu nay da dan dén viéc tu do hda

14i sudt trén thi truong trai phi€u néi chung va thi
trudng TPDN noi riéng, viéc kiém sodt 1ai sudt trai
phiéu dugc bai bé hoan toan. K& tui d6, 1ai sudt lién
ngan hang qua dém cung cdp lai suit co ban cho lai
sudt ngan han va gia TPDN bat d4u tuan tha theo quy
luat thi trudng.

o Hoi nhap tai chinh quoc té

Hoi nhép tai chinh da tao ra dong luc tich cuc cho
su phat trién cta thi trudng tréi phiéu Nhét Ban néi
chung va thi trudng TPDN ndi riéng. Su kién nam
1973, trdi phiéu Samura, la trdi phiéu quéc t€ do
Chinh pht, cic t6 chiic nudc ngoai hay cac t8 chic
quéc t€ phat hanh bén trén thi truong chiing khodn
Nhét Ban nhdm muc dich huy dong von bang déng
Yén Nhat, d4u tién ra doi, danh d4u sy “md cua”
cho thi thudng trai phi€u Nhéit Ban néi chung va thi
truong TPDN noi riéng trong qud trinh tu do hoa
dong Yén ctia Nhat Ban. Thoi gian dau, ngudi phat
hanh trdi phi€u Samurai phén I6n 13 cdc chinh phu
nudc ngoai hodc chinh quyén dia phuong nudc ngoai.
Song cang vé€ sau, doi tugng phat hanh cang tré nén
da dang. Su ra doi ctia loai trai phiéu nay dugc su ing
ho ctia cac thanh vién thi trudng béi né khong chi tao
ra co hoi kinh doanh méi ma con gitp hoi nhép thi
trudng trai phiéu so cdp va thi cdp trong nudc cua
Nhat Ban.

o Cong bd thong tin 16 rang, minh bach d€ cai
thién d¢ tin c4y va chinh xdc ctia gid tham chiéu
TPDN

Viéc cong bo thong tin vé giao dich TPDN nhiam muc
dich ting cuong tinh minh bach va duy tri uy tin vé
thong tin gia trdi phiéu 1a vin dé quan trong dé kich
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hoat su phat trién cta thi trudng TPDN Nhét Ban.
Théng 11/2015, Hiép hodi cac nha kinh doanh chiing
khodn Nhét Ban JSDA (Japan Securities Dealers Asso-
ciation) da hinh thanh mét hé thdng cong bé va bao
cao thong tin vé gia giao dich thuc t€ cia TPDN dap
ung cac tiéu chi xép hang tin nhiém (tit mic xép hang
AA trg Ién) v6i quy mo giao dich vugt trén 100 triéu
JPY. Thong tin giao dich sé dugc thong bdo cho JSDA
thong qua cac cong ty thanh vién nhu Trung tam luu
ky chiing khoén - JASDEC (Japan Securities Depos-
itory Center), bao gom cac thdng tin nhu: giao dich
trong ngay, gid thuc hién va cdc thong tin lién quan
khéc nhu ngay hop dong, ma ISIN, tén trai phiéu phat
hanh, ngay ddo han, 1ai sudt trai phiéu va khdi lugng
giao dich. Nhiing thong tin nay sé dugc cdong bo cong
khai trén trang web ctia JSDA vao ngay lam viéc tiép
theo.

o Cht trong hoat dong xép hang tin nhiém

Hé théng dinh mdc tin nhiém TPDN & Nhat Ban
chinh thtc ra d6i vao ndm 1977, ngoai nhiing t8 chuc
dinh mtc tin nhiém 16n ctia nudc ngoai tham gia vao
thi trudng thi nhiéu t6 chic dinh mtic tin nhiém 16n
& Nhit Ban da dugc thanh 1ap trong d6 c6 mot s6 it
t6 chttc dinh mtic tin nhiém doc lap.

Thi trudng TPCP phit trién vugt bac tao dong luc cho
su phét trién cta thi truong TPDN. Véi ha ting co
s& thi truong dugc dau tu, hién dai hoa; da dang va
hoan thién cdc thanh phin tham gia thi truong, trong
d6 chu trong cac nha dau tu va cac nha tao lap thi
truong 16n, uy tin va chuyén nghiép, cai thién va tang
tinh thanh khodn va minh bach cho thi truong la cac
yéu t6 thuc déy thi trudng TPDN Nhat Ban phat trién,
14 hinh mau hoc tap dé€ cic qudc gia trong khu vuc
ASEAN +3 dp dung phét trién thi trudng TPDN cua
minh.

Kinh nghiém tif Trung Quéc

Theo béo cdo ctia ADB (2018) '8, Trung Quéc tré
thanh thi trudng trai phi€u 16n nhat tai khu vuc Bong
A v6i 9,2 nghin ty USD trai phiéu dang luu hanh,
chiém 72% t6ng thi trudng toan khu vyc, trong do, thi
truong TPDN Trung Qudc thdi gian viia qua da c6 sy
phét trién manh mé dap ving kip thsi ngudn von dau
tu, kinh doanh cho céc doanh nghiép trong nuéc ',
Thi trudng TPDN ctia Trung Qudc bt dau hinh thanh
vao nam 1982. Trong giai doan ddu phat trién, Thi
truong TPDN Trung Qudc dugc danh gid cé tinh
thanh khodn thép, s6 lugng TPDN niém yét trén S&
Giao dich chiing khoan (SGDCK) Thugng Hai va
Thim Quyén con it va khong giao dich thudng xuyén.
Dé tién hanh nhiing cai cach nhdm thuc ddy sy phat
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trién cta thi truéng TPDN, Trung Quéc di thuc hién
nhiéu bién phdp nhu: phét trién thi truéng TPCP
nhim hé trg cho thi trusng TPDN, trong dé c6 viéc
dinh gia TPDN bédng viéc tham chiéu TPCP, ning
cao tinh thanh khoén ctia TPDN, xay dung céc t§
chiic dinh miic tin nhiém, quy dinh mét s6 diéu kién
danh cho doanh nghiép mu6n niém yét trai phiéu trén
SDGCK,...Nha vy, thi trudng TPDN tai Trung Quéc
da dat dugc nhiing két qua kha quan, s6 lugng doanh
nghiép phat hanh trai phi€u ra thi truong ting dang
ké, chit lugng trdi phiéu cling dugc nang cao, giao
dich trén thi trudng phi tap trung OTC dugc cai thién.
Néu nhu vao cudi ndm 2000, ty 1é du ng TPDN Trung
Quoc chiém 1,72% thi trudng trai phiéu, tuong duong
0,29% t6ng san phdm qudc dan (GDP), thi nam 2015,
TPDN da c6 nhiing budc tién dai khi chiém ty 1é 35%
trén thi truong, tuong duong 24% GDP nhu Hinh 5.
Ciing tuong ty nhu cac nudc mdéi néi trong khu vuc
Dbong A, TPCP chiém ty 1é cao hon TPDN trén t6ng
khéi lugng trai phiéu toan thi trudng. Nguyén nhan
la do chinh phu céc nudc dang tich cyc st dung tréi
phiéu d€ dau tu vao co s ha ting va chi tiéu ngan
sach dé€ thuc hién cdc chinh sich kinh t€ quéc gia.
Chi tiéu cho co s& ha ting da thac ddy sy phét trién
cta thi trudng TPCP & Thai Lan trong nam 2006, chi
tiéu cho y t€ va qudc phong 1a nguyén nhén chinh &
Han Qudc. Sy buing n6 vé dy tri ngoai hdéi tit thang
7 ndm 2005 va ddu ndm 2006 v6i viéc dau co ting gid
doéng Nhén dan té va sau d6 1a thang du tai khoan vang
lai ngay cang md rdng, khién Ngan hang Nhéan dan
Trung Qudc phat hanh trai phiéu véi muc dich thu
hut dong tién thiia va lam han ché tinh trang mé rong
tin dung qua muc?!

bang luu y, trong 6 thang ddu nam 2020, tong gid
tri v& ng TPDN Trung Qudc la 62,59 ty Nhan dan
té, tuong duong 9,68 ty USD - con s6 cao nhit trong
ntia dau nam ké tii 2014, theo di liéu tu Fitch Rat-
ings. Trong dd, v3 ng trai phiéu ctia cac doanh nghiép
qudc doanh chiém hon mét niia, vao khoang 35,65 ty
Nhan déan té. Tinh cho ca ndm 2020, tong gid tri v&
ng TPDN Trung Qudc 1a 146,77 ty Nhan dén té, so
v6i muic chi 1,34 ty Nhan dan té vao ndm 2014 - nim
khong c6 doanh nghiép qudc doanh nao ctia nuidc nay
v ng trai phiéu thi day 1a mot thuyc trang bdo dong
nghiém trong anh hudéng dén sy phat trién cta thi
truong TPDN khong chi & Trung Qudc ma con doi
v6i cac quoc gia khac trén thé gisi.

Muic v& ng nhu vy chua phai la 16n so véi quy md
thi trudng TPDN Trung Qudc, nhung mét s6 vu da
khién nha du tu lo s¢ vi khién ho phai thay d6i quan
niém bdy lau rang Bac Kinh sé khong dé cic cong ty
qudc doanh d6 v&. Dién hinh la trudng hgp ctia cong
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ty quan ly ng x4u Trung Quéc Huarong Asset Man-
agement Co. Thi truong da mot phen chao ddo khi
Huarong khéng dua ra dugc két qué kinh doanh diing
thoi han va gid trdi phiéu USD ctia cdng ty nay lao
ddc. Gidi phan tich ndi ring nhiing vu nhu Huarong
la tin hiéu cho théy sy “bao ddm ngdm” ctia Chinh phu
Trung Qudc da thay d6i vi Bic Kinh dang c6 ging cai
thién chat lugng thi trudng trai phiéu, bing cich dé
nhiing cong ty yéu kém tu biloai khoi thi truong. Tam
diém chd y ctia gi6i ddu tu trén thi trudng trai phiéu
doanh nghiép Trung Qudc hién nay dang huéng dén
Evergrande, tdp doan bat dong san véi 300 ty USD
nghia vu ng. T6 chiic ddnh gid tin nhiém S&P udc
tinh rdng Evergrande phai thanh todn s6 ng 240 ty
Nhan dén t¢, tuong duong 37 ty USD, trong 12 thang
t6i, trong d6 c6 khoang 100 ty Nhan dan té phai thanh
toan ngay trong ndm nay. Gia trai phiéu Evergrande
gan day da gidam xudng muc thip ky luc, trong khi gia
¢ phiéu tip doan nay da gidm 65% tlii ddu nim. Néu
Chinh pht Trung Quéc khong c¢6 dong thai nao hd
trg Evergrande, thi d6 sé 1a mét tin hiéu r6 rang ring
d6i v6i Bac Kinh, sé khong c6 mot DN nao dugc coi
13 “qué 16n d& d6 v5” (An Huy, 2021) 2.

Kinh nghiém phat trién thi truong TPDN tai Trung
Qudc dugc tdng hop qua cac diém sau:

Thtt nhét, da dang héa cdc san phdm cung cdp trén
thi truong TPDN. Ngoai cac loai trai phi€éu thong
thudng, cdc loai trai phiéu mdi nhu trdi phiéu tai
chinh ngin han, tin phiéu trung han (MTNs), trai
phiéu phat hanh bdi ngin hang va céc t6 chic tai
chinh phi ngan hang, trai phiéu phat hanh bai cac t&
chtic phi tai chinh, trdi phiéu cta cdc doanh nghiép
nho va vita (DNNVV) (con goi la Tin phiéu tong hgp
ctia DNNVYV, day la trdi phiéu dugc phat hanh bai
tdp hop nhiéu DNNVV trén thi trudng trai phiéu

lién ngan hang véi phuong thiic “mot tén, trach
nhiém tuong ting, mdt chiing khodn va phat hanh tap
thé&”),...Trung Qudc ciing thuc hién da dang hoa cac
cong cu tai chinh ho trg cho viéc thanh khoan TPDN
nhu hgp dong mua lai, hgp dong ky han. Nam 2010,
co ciu trdi phi€u trén thi trudng TPDN tai Trung
Qudc gom c6 Tréi phiéu tai chinh ngan han chiém
18,89%, tin phiéu trung han chiém 35%, tin phiéu
téng hop doanh nghiép nho va viia 14 0,08%, trai
phiéu doanh nghiép chiém 37,98%, trai phiéu cong
ty niém yét chiém 4,5% va 3,2% la trai phiéu chuyén
d6i thi ndm 2016, Trung Qudc trién khai phat hanh
Trai phiéu xanh danh cho cdc doanh nghiép hodc du
an dau tu vao linh viyc cong nghé néng lugng tai tao,
xanh, nang lugng sach... véi gia tri phat hanh 1én t6i
238 ty Nhan dan té, trong d6 201,785 ty nh4n déan té
phét hanh trén thi trudng néi dia, bao gém 66 loai tréi
phiéu nhu trai phiéu tai chinh xanh, trai phiéu doanh
nghiép xanh, chiing khodn trung han xanh va chiing
khodn xanh do 29 t6 chiic phat hanh (Bach Thi Thanh
Ha & Nguyén Thi Van Anh, 2019) 3.

Th hai, pht trién thj trudng trdi phiéu lién ngan hang.
Thi truong trai phi€u lién ngén hang ngay cang déng
mot vai tro quan trong trong viéc dam béo hoat dong
lanh manh ctia kinh t€ vi mé Trung Qudc. Diéu nay
thé hién qua ba vidn dé: (i) gidm muc d6 phu thudc
cta nén kinh t€ vao hé thdng ngin hang, gidm nhe
rui ro tai chinh va ning cao hiéu qua thi trudng. (ii)
thi truong lién ngan hang gitp cac ngan hang thuong
mai dugc phép nam giii trai phiéu, diéu chinh thanh
khoan kip thoi va chti dong giam miic dy trii vugt qua
muc. Va cudi cung, trai phiéu thi truong lién ngan
hang la noi ma ngén hang trung uong tién hanh cac
hoat dong thi trudng md tit d6 tao phuong thiic kiém
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soat tién té mot cach gian tiép thay vi tién hanh truc
tiép nhu trudc day.

Thtt ba, phdt trién thi trudng giao dich TPDN. Nam
2010, thi truong TPDN bao gom 3 b¢ phédn la Thi
trudng lién ngan hang (chiém 95% trong tdng s6), San
giao dich (4%) va con lai la thi trudng giao dich phi
tap trung OTC. Thi dén ndm 2016, c6 thém thi truong
giao dich trdi phiéu FTZ (Free Trade Zone).

Tht tu, kiém sodt chdt ché cdc DN, dic biét la cdc DN
hoat dong trong linh vic ngan hang, bt dong san -
14 nhiing nganh, linh vuc dé xuét hién tinh trang ting
trudng néng, trong viéc phat hanh trai phiéu dé tranh
tinh trang khung hodng “bong béng” dan dén v& ng
d6i véi cac DN nay sé anh hudng tiéu cuc dén su phat
trién 6n dinh cta thi trudng TPDN.

Kinh nghiém tir Malaysia

Trong khi dang phai d6i mat véi nhiing thach thic
trong viéc phat trién thj trudng TPDN trong nudc thi
muc d¢ trudng thanh cta thi trudng TPDN Malaysia,
diéu chi c6 thé c6 & mot s6 it cac thi trudng da phat
trién, 1a mo udc déi v6i cic nén kinh té€ méi néi va
dang phét trién. Mic du quy md thi trudng trong
nudée so voi GDP chua phai 13 cao nhét nhung thi
trudng TPDN Malaysia 13 mét thi trudng phét trién
t6t nhat so voi cac nuéde trong khu vic ¢6 quy mo va
dac diém kinh té tuong dong.

Su ting trudng cla thi trudng trai phiéu Malaysia bét
nguén tii nhiing nam 1970, khi chinh phu bat dau
phét hanh trai phiéu d€ dap ung nhu ciu tai trg dé
phat trién dat nudc. Vao cudi nhiing nam 1986, thi
trudng TPDN tai Malaysia van con khé nho bé so va
gan nhu la khong ton tai trong thi trudng tai chinh
khi ma thi trudng c6 phiéu va thi truéng TPCP da dat
muc do phat trién dang ké. Nam 1987, quy mo thi
tridng TPDN Malaysia chi dat 395 triéu MYR, tuong
duong 0,5% so v6i GDP, trong khi von héa thi truong
thi truong chiing khoan 1a 91% so v6i GDP (tuong
tng 73,8 ty MYR) va du ng thi trusng TPCP 13 60,2%
so v6i GDP (tuong ting 48,8 ty MYR). Tuy nhién, bat
dau tit thoi diém nay, khu vuc tu nhin cang déng vai
tro quan trong hon trong chién lugc phét trién kinh
té la nguyén nhén chinh thac d4y thi truéng TPDN
Malaysia cai thién va ngay cang ting trudng. Dac
biét, bai hoc kinh nghiém rut ra tli cuc khung hoang
tai chinh tién t¢ Chau A 1997 di khién chinh pht
Malaysia ddy manh ng lyc phat trién thi trudng TPDN
nhdm cung cép cho doanh nghiép trong nudc ngudn
tai chinh vé6i co ciu ky han thich hgp ngoai nguén
tin dung ngin hang, gidm bét rai ro cho hé thong tai
chinh. Nho né lyc ctia chinh phti cing nhu nhiing
thanh phan tham gia thi trudng cung véi sy tang
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trudng kinh t€ manh mé, thi trudng TPDN Malaysia
da c6 nhiing buédc tién ding k€. Thanh khoan doi
dao, lai suét pht hop 1a nhiing yéu t6 kich thich thi
truong TPDN phat trién, tao diéu kién cho khu vuc
tu nhén tiép can dugc ngudn von véi chi phi canh
tranh. Tl ndm 2000 trg lai déy, gid tri phat hanh
TPDN da vugt qua ca gid tri phat hanh ctia TPCP.
So véi mot s6 qudc gia Chau A khdc, ty 1é gia tri phét
hanh TPDN & Malaysia ¢ muic khd cao. Nam 2004,
quy mo thi trudng 1én t6i 188 ty MYR, gép 45 lan so
vGi quy mo thi trudng ndm 1989, quy mo thi trudng so
v6i GDP la 37%. Nam 2005, gia tri phat hanh TPDN
ctia Malaysia chiém t6i 44,5% t6ng gid tri phat hanh
trai phiéu (TPCP chiém 55.5% con lai), dting thi 3 sau
Hong Kong (100%) va Han Quéc (60%). Quy mo thi
trudng TPDN tiép tuc gil viing da ting trudng trong
nhiing nam sau d6. Ném 2010, quy mo thi trudng
TPDN da ting gép 2 lan so v6i ndm 2005, gid tri thi
trudng dat 101 ty USD, chiém 47% du ng thi truong
trdi phiéu. Dén cudi nam 2020, quy mo thi trudng
TPDN so v6i GDP ctia Malaysia diing thi 2 véi ty 1é
la 54,3% nhu Hinh 6, chi sau Han Qudc (84%) trong
khu viuc ASEAN +3.

Kinh nghiém duc két tii thanh cong trong viéc phat
trién thi trudng TPDN Malaysia (Ibrahim & Wong,
2005)2* gém cac yéu t6 sau:

Thii nhdt, cdi thién thil tuc phdt hanh trdi phiéu. Dé
don gian héa qua trinh phat hanh TPDN, Uy ban
Chiing khodn Malaysia da ban hanh ban Huéng dan
chao ban chiing khodn ng ctia doanh nghiép (PDS -
The Offering of Private Debt Securities) c6 hiéu luc
vao thdng 7/2000 da dong mot vai vai tro quan trong
trong viéc cai thién quy trinh phat hanh. Néu nhu
tridc day, giai doan gitia nhiing ndm 1990, qud trinh
phé duyét phat hanh trai phiéu c6 thé mit tit 9 dén 12
thang, lam lang phi thoi gian va khéng khuyén khich
doanh nghiép tham gia vao thi trudng trai phiéu. Nho
sy ra doi ctia cdc nguyén tic PDS, thai gian xtt Iy ho so
xin phét hanh rat ngdn xudng con 14 ngay ké tit ngay
doanh nghiép ndp du céc tai liéu.

Bén canh do, sy ra doi ctia chuong trinh déng ky han
stt dung da cung cdp cho céc t6 chiic phat hanh sy linh
hoat hon trong thdi gian phat hanh. Chuong trinh
nay cho phép cdc doanh nghiép du diéu kién thyc hién
nhiéu dgt phat hanh trai phiéu trong thoi han hai nam
chi v6i mot 1an phé duyét ho so véi nhiing tiéu chi
nhit dinh. Hiéu qua cta viéc cai thién tha tuc phat
hanh da thu hat doanh nghiép thong qua thi trusng
tréi phiéu d€ Iya chon cho minh mét giai phap tai trg
thay thé cho cdc khodn vay ngin hang va thi truong
¢ phiéu.

Thii hai, da dang héa sdn phdm. Khi thi trudng trai
phiéu phat trién trong nhiing ndm gan déy, hoat dong
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tai trg von cho doanh nghiép tré nén so6i dong hon véi
cdc giai phép tai chinh sang tao va da dang hon dé€ dép
ung da dang nhu ciu vé€ vén déi véi cac t6 chiic phat
hanh cling nhu da dang héa céc giai phap tai chinh
nhdm gidm thiéu rai ro cho nha dau tu.

Thit ba, chii trong hodn thién khung phép Iy nhdm phdt
trién thj truong TPDN. Chinh pht Malaysia chu trong
xdy dung khung chinh sdch phit hop va hé théng co
s& ha tdng ddy du két hop véi tdm nhin chién lugc,
tinh hinh chinh tri va kinh t€ vi m6 6n dinh la nén
tang viing chic cho sy phét trién thi trudng trai phiéu
ndi chung va thi truéng TPDN noi riéng clia qudc gia
nay. Viéc tap trung xay dung cac Luit va hé théng
van ban phdap Iy hudéng dan dudi Luit vé thi trudng
tri phiéu da gitp cho khung khé phép ly theo kip
su phat trién ctia thi trudng, dién hinh nhu viéc ban
hanh cédc huéng dan vé Chao ban Ching khodn ng
6 tai san dam bao (Guidelines on the Offering of As-
set — backed Debt Securities) nam 2001 va Chao ban
Chiing khodn Hoéi gido (Guidelines on Offering of Is-
lamic Securities) nam 2004 da tao diéu kién trong viéc
dang ky, phat hanh ciing nhu tao ra nhiing san phdm
mdi cho thj trudng.

Thii tu, chii trong dén viéc xép hang tin nhiém. Giai
doan trudc thang 7/2000, cac TPDN dugc phat hanh &
Malaysia déu phai dugc xép hang t6i thi€u bat budc tu
muc BBB trd 1én. Viéc nay khong chi tao niém tin cho
viéc phat hanh ma con gian tiép giup cac cd quan xép
hang tin nhiém tuong d6i non tré ciia Malaysia (RAM
va MARC) phat trién. Hai t§ chtic nay dugc thanh lap
vao cdc ndm 1990 va 1995 dé€ doc 1ap dua ra nhing y
kién vé& nhiing ri ro ctia doanh nghiép phat hanh trai
phiéu dong thoi phd bién thong tin cho cic nha dau tu
va nhiing ngudi quan tdm t6i TPDN trong thoi gian

ngan nhit. Mic du, quy dinh vé muc xép hang tdi
thiéu bi g& bo sau d6, nhung ho so tin dung cta cac
doanh nghiép da s van dat muc tin nhiém A tré 1én
va chi khoang 5% xé&p hang tit mtc BBB trd xudng.
V6i nhu ciu 16n vé€ cic trai phiéu chit lugng cao ctia
nha déu tu, trai phiéu do doanh nghiép phat hanh c6
xép hang tin nhiém cao luén cé ché diing trong thi
truong vai lgi thé canh tranh hon.

BAI HOC KINH NGHIEM VE PHAT

TRIEN THI TRUGNG TRAI PHIEU
DOANH NGHIEP CHO VIET NAM

Sau khi nghién cttu kinh nghiém phat trién thi trudng
TPDN ctia mot s6 nudc trong khu viic, mot s6 bai hoc
dugc rat ra cho Viét Nam trong qué trinh phét trién
thj truong TPDN nhu sau:

Thii nhdt, tiép tuc hoan thién khung khé phép ly dé
tao moi trudng minh bach cho thi truong TPDN hoat
dong. Kinh nghiém rut ra ti cdc thi truong TPDN
phét trién d6 14 tao ra mot san choi binh dang cho
cac bén tham gia thi trudng. Chinh pht cin x4y dung
khuén khé phép ly theo kip va phtt hgp véi sy phat
trién ctia thi trudng.

Thif hai, phat trién thi truéng TPCP 1am nén tang tao
da phat trién cho thi trudng TPDN. Ngoai viéc hoan
thién co s ha tang cho thi trudng trai phiéu, TPCP
phat trién con la co s& cung cdp dudng cong lgi suét
chuféin d€1am co s tham chiéu cho céc chiing khoan
ng, trong d6 c6 TPDN.

Thif ba, tang cudng hoat dong ctia cic t6 chiic xép
hang tin nhiém. Viéc thiéu nhiing t6 chiic xép hang
doc lap, chat lugng thong tin ctia doanh nghiép con
han ché, thi€u minh bach 14 mét trong s6 nhiing han
ché kim ham sy phét trién ctia thi trudng TPDN Viét
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Nam. Theo kinh nghiém ridtra tii cic nudc, viéc thanh
lap va hé trg hoat dong ctia cac cong ty dinh miic tin
nhiém nham xép hang tin nhiém cho cac don vi phat
hanh trai phiéu gitp doanh nghiép dé dang tiép can
thi trudng va cung cdp nhiing san phim chit lugng
hon cho khéch hang, gidm thiéu rui ro cho nha dau
tu vi thong tin dugc minh bach, gidm thiéu chi phi
giao dich.

Thii tu, da dang hoa san phdm. Nghién ctiu phét trién
céc san phdm trai phiéu d€ tao nguén cung san phim
da dang cho thj trudng, thu hut céc t6 chiic phat hang
cing nhu cdc nha ddu tu tham gia vao thi trudng
TPDN.

Thit ndm, hién dai hoa co s6 ha tdng, dac biét chu
trong viéc hoan thién va minh bach hé théng thong
tin va cdng b thong tin d€ tao sy ddm béo cho doanh
nghiép dong thoi ting cudng niém tin ctia cdc nha dau
tu do6i voi TPDN.

Thit séu, nang cao nhan thic vé tdm quan trong cta
su phat trién thi trudng TPDN déi véi cdc thanh phan
tham gia thi truong, dac biét 1a cac doanh nghiép.
Phat trién thi trudng TPDN sé gitip hé théng tai chinh
qudc gia tranh dugc rai ro vé ky han, gidm sy phu
thudc vao tin dung ctia hé thong ngan hang, giam chi
phi stt dung von ciing nhu chi phi giao dich, cin béing
thi truong von véi thi trudng tién té, da dang hoa
san phdm trén thi trudng tai chinh,... Dic biét, d6i
v6i doanh nghiép, phat hanh tréi phiéu giup doanh
nghiép tiép can thém nguén vén mdi ngoai tin dung
ngan hang, chtt dong stt dung von véi ky han phit hgp
v6i muc dich dau tu san xudt, qua d6 gia tang nang luc
canh tranh ctia doanh nghiép Viét Nam.

Thit bdy, thu hidt cdc nha dau tu chuyén nghiép. Tap
hgp cac nha diu tu da dang, bao gém trong nudc
va nudc ngoai, cac nha diu tu t6 chic va cd nhan
v6i khung thoi gian dau tu khdc nhau va muc do
chép nhén rai ro khac nhau la diéu kién cin d€ phat
trién thi trudng TPDN trong nudc va nang cao thanh
khoan cho thi trudng. Piac biét, can thu hdt nhiing
nha d4u tu t6 chic 16n va chuyén nghiép, vi day 1a
doi tugng co vai tro quan trong trong viéc ting cuong
chiéu sau cho thi trudéng, mé rong va da dang mang
lu6i cac nha ddu tu trén thi truong trai phiéu néi
chung va thi trudng TPDN ndi riéng trong nudc.
Thii tdm, 6n dinh kinh t€ vi mo, kiém sodt lam phit,
gili viing nén kinh t€ 6n dinh la dong luc thuc ddy
thi truong tai chinh quéc gia néi chung va thi truong
TPDN phit trién 6n dinh.

Thit chin, kiém soét chat ché cdc DN, dic biét 1a cac
DN hoat dong trong linh viic ngin hang, bat dong san
-lanhiing nganh, linh vuc dé xuét hién tinh trang ting
trudng nong, trong viéc phat hanh trai phi€u dé tranh
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tinh trang khung hoang “bong bong” dan dén v& ng
d6i v6i cac DN nay sé anh hudng tiéu cuc dén sy phat
trién 6n dinh cta thi trudng TPDN.

KET LUAN

Bai viét tim hiéu va phéan tich m¢t vai kinh nghiém
phat trién thi truong TPDN tai bén qudc gia c6 thi
truong TPDN phat trién nhat trong khu vic ASEAN
+3. Tl viéc nhin nhan vé céc chinh sich, chién lugc
4p dung quan ly hoat dong dén thuc trang hoat dong
ctia thi trudng TPDN tai cdc quéc gia nay dé rut ra bai
hoc kinh nghiém cho Viét Nam, tii d6 lam co s6 cho
viéc dé xuit mot s6 ham y chinh sach nham thuc ddy
su phét trién thi truéng TPDN tai Viét Nam.

DANH MUC TU VIET TAT

ADB: Ngan hang Phét trién Chau A (The Asian De-
velopment Bank)

ASEAN +3: Hiép hoi cdc quéc gia Dong Nam A va ba
qudc gia Dong Bic A (g6m Nhat Ban, Han Qudéc va
Trung Qudc)

DN: Doanh nghiép

TPCP: Tréi phiéu chinh phta

TPDN: Trai phiéu doanh nghiép

XUNG POT LO1 iCH

Nhoém tac gia xin cam doan rang khong c6 bat ki xung
dot lgi ich nao trong cong bé bai bao.

PONG GOP CUA CACTACGIA

Tac gia Poan Quynh Phuong chiu trach nhiém noéi
dung: viét va hoan thién noi dung.

Tac gia Trinh Qudc Trung chiu trdch nhiém néi dung:
x4y dung y tudng, két cdu bai, gép ¥ chinh stia d€ hoan
thién ndi dung bai béo.
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ABSTRACT

Vietnam is viewed as having a banking-dependent financial system. The population's idle capital
is mainly used to serve the investment needs of the economy indirectly through the banking sys-
tem. Therefore, developing the stock market, particularly the corporate bond market, enables the
economy to minimize its dependence on the banking system and generate capital for the econ-
omy. Issuing bonds is considered a method of raising money that has a number of advantages,
including the ability to mobilize capital from all economic sectors. On the other hand, several
comments in the research on promoting long-term capital financing suggest that the issuance
of bonds also provides the market and investors with a financial tool, assisting in the diversifica-
tion of investment portfolios and risk reduction. Developing the corporate bond market is not only
in Vietnam but also becomes an urgent task than ever when the domestic, regional and world
economies face numerous difficulties stemming from crises. According to the Asian Development
Bank (ADB), one of the main reasons behind the 1997 Asian financial crisis was the excessive de-
pendence of Asian economies on commercial banks for domestic financing. Asian countries have
almost failed to diversify financial sources to finance businesses because these economies mainly
rely on banks instead of other financial instruments, in particular. The bond market is still underde-
veloped and quite small in size. Moreover, Asian countries need a substantial long-term source of
capital (US$750 billion per year 2010-2020) to develop infrastructure connectivity within and be-
tween economies in the region. Therefore, the restructuring of the financial system, in which the
diversification of capital funding sources, specifically promoting the bond market in general and
the corporate bond market in particular, becomes an indispensable need not only of especially
in Vietnam but also in Asian countries, especially since the 1997 Thai currency crisis and the 2008
global financial crisis, through the bond market in general and the corporate bond market in par-
ticular, sources local and regional capital can be channeled into infrastructure projects and other
productive investments over the long term. Having a well-developed local currency bond (includ-
ing corporate bonds) market can enhance the resilience of domestic financial markets to external
shocks and facilitate better intermediation between savings and investment. invest in production
in Asian countries, including Vietnam. Therefore, learning about the experience of developing the
corporate bond market in a number of countries in the ASEAN+3 region, thereby drawing lessons
from experience for Vietnam is critical for the country's development of the corporate bond market.
Key words: corporate bond market development, corporate bond, development, experience
lessons, ASEAN +3
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