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GIAI PHAP HOAN THIEN THj TRl/GTNG VON d VIET NAM 
TS. L6 TH! THOY VAN, L£ QU6C C&NG - Vien Chien Im vd Chinh sdch Tdi chinh 

Muc tiiu tong qudt cua thi trddng tdi chinh Viet Nam din ndm 2020 Id phdt trien ding 

bp cdc logi thj trUdng, mdrpng cdc hinb tbdc hogt dpng tren titi truimg didpng viin cdc 

nguon luc trong vd ngodi nUdc cbo pbdt triin kinb ti- xd hpi. Tuy nhiin, nhdng so lieu 

hiin th& cho tiiay, so vci muc tiiu ddt ra thi cdn phdi co thim nhieu gidi phdp vdi mpt Ip 

trinh cu thi de tdng quy mo thj trddng, ti(ng bUdc khdc phuc nhihig hgn che. 

Theo Quyet dinh 450/2012/QD-TTg ve Chien 
lugc tai chinh den nam 2020 va sau do eu 
the hda b5ng Quyet dinh 252/2012/QD-TTg 

ve Chien lupe phat trien thi trudng ehiing khoan 
(TTCK) giai doan 2011 - 2020 va Quyet dinh 
261/2013/QD-BTC ve Ld trinh phat trie'n thi 
trudng trai phieu (TTTP) den nam 2020, thi den 
nam 2020, quy md von hda thi trudng cd phieu 
phan dau dgt khoang 70% GDP va tdng du np 
trai phieu khoang 38% GDP. Trong dd, trai phieu 
chinh phu (TPCP) dgt khoang 22% GDP, TPCP 
bao Ianh dgt 8% GDP, trai phieu ehinh quyen dia 
phuang dgt 1% GDP va trai phieu doanh nghiep 
(TPDN) dgt 7% GDP. Tuy nhien, den eudi nam 
2012, quy md von hda thi trudng cd phie'u ehi 
mdi dat 26,3% GDP, du ng TTTP chiem khoang 
16,67% GDP. Tinh den het quy III/2013, quy md 
thi trudng cd phie'u mdi dat khoang 29% GDP 
2012, quy md TTTP dgt hon 18% GDP udc tinh 
cua nam 2013. Nhu vay, so vdi mue tieu dat ra thi 
nhirng eon sd nay cdn kha khiem ton. 
Mot so van de ton tai 

Cau true TTTP mat edn bdng 

Thdng thudng, tgi cac quoc gia cd thi trudng 
tai ehinh tuong doi phat trien thi ty trpng du no 
trai phieu tren GDP cua TPDN se thap han mdt 
chiit, ddi khi ngang bang so vdi TPCP. Tuy nhien, 
tgi Vipt Nam, phan khue TPCP nam phan ehu yeu 
tren thi trudng, vdi ty trgng trong td'ng du ng thi 
trudng vugt trgi so vdi TPDN. 
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Ghi chd: (') gom: (i) TPCP 9,65% GDP; (ii) TPCP bdo Idnh: 4,85% GDP; (iii) TP 

chinh quyen dia phU(mg:0,26% GDP 

Nguon B6 Tai diinh, ADB (Mion Bondonlme} 

Cd nhieu nguyen nhan ly giai eho viec thi trudng 
TPDN Viet Nam ed quy md nhd, chua phat trien 
so vdi TPCP, trong do cd 4 nhdm ehinh: 77iî  nhai, 
khudn khd phap ly eon dang dupc hoan thipn; Thu 
hai, san pha'm tren thi tnrdng chua da dang; Th^ ba, 
he thdng riha dau tu tren thi trudng diua da dgng. 
Hien nay, du np trai phieii do cac ngan hang thuang 
mai nam giii dupc thong ke khoang 86% td'ng du np 
thi trudng; Thu tu, TTTP Vipt Nam ehua ed mgt to 
chiic djnh miic tin nhiem ehuyen nghiep nham tgo 
eo sd eho eae nha dau tu nam bat tinh hinh DN. Cac 
dgt phat hanh thanh edng ciia DN tu nhan deu cd sy 
danh gia oia cac mpt to chiic dinh miic tin nhipm uy 
tin nude ngoai. 

Sdn pham tren thj tn/dng von chu'a ddm bdo tinh chdt 

dau tif ddi hgn 

Ve ngudn cung tren TTCK, cac san pham ehat 
lugng chu yeu tgp trung vao TPCP ky hgn ngin va 



trai phieu, cd phieii oia nhiing DN ldn, cd uy tin. 
Trong khi dd, diiic nang oia thi trudng von la cung 
cap nguon von trung, dai han ben eanh nguon von 
ngan han tir he thong ngan hang thuang mgi. 

Theo thdng ke tgi cac qudc gia tren the gidi, ky 
han thdng thudng ciia trai phieu la khoang 3 - 1 0 
nam, dgc biet cd nhiing d(?t phat hanh vdi ky hgn 
len tdi 10 - 30 nam. Tuy nhien, thuc te hipn nay d 
Viet Nam cho thay, mac dii TPCP va TPDN thudng 
duge phat hanh vdi cac ky hgn tir 2 - 1 5 nam, song 
ty le tning thau cao nhat lgi la cac trai phie'u cd 
ky hgn dudi 5 nam, ehiem khoang 90% khoi lugmg 
phat hanh. 

Vdi thi tnrdng cd phie'u, chi cd mot sd ma co phieii 
vdn hda Idn la dugc cae nha d'au tu nam giii dai hgn 
nhu: VNM, FPT... cdn phan ldn nhiing ma ed' phie'u 
tam trung thudng dupe sir dyng de Idem ldi trong 
thdi gian ngan, khdng mang tinh chat dau tu dai hgn. 
Nguyen nhan chinh, ben cgrih yeu to lpi nhuan edn 
la do vipc quan trj DN chua tdt, de bi anh hudng bdi 
tinh hinh vi md; thdng tin khdng minh bach khien 
nha (Ku tu khdng yen tam dau tu dai hgn. 
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Nguon. i 

Nhd dau tUtren thi tn/dng chUa chuyen nghiep 

Hp thdng nha dau tu tren TTCK Viet Nam cho den 
nay da phat trieh kha da dang. Tuy nhien, tren TTTP 
thi nha dau tu ehinh la eae ngan hang thuong mgi, con 
nha dau tu ca nhan la chii the ehiem phan Idn tren thi 
tnrdng cd phieu. Diem ehung giira hai thi trudng chinh 
la sy vang bdng oia cac nha dau tu chuyen nghiep. Vai 
nam gan day, thj trudng tin dyng dugc siet ehat khien 
ngudn vdn cua cac ngan hang thuang mgi du thira, tir 
dd dau tu mgnh vao TTTP, giiip cho cac dpt phat hanh 
lien tye thanh edng. Tuy nhien, nhu cau dau tu oia cac 
ngan hang lgi phy thugc vao hogt dgng kinh doanh 
chinh la cho vay, khi&i nguon von nay khdng ed tinh 
d'n djnh, ed the giam xuong dpt ngpt bat cii Iiic nao 
va khdng dem lgi sy phat trie'n ben viing nhu mong 
mudn eho thj tnrdng. Tuong ty vdi TTTP, nguon von 
tien thj trudng ed phieii den tir nhdm nha dau tu ea 
nhan la kha Idn nhung thieu sy ben vimg khi de bi tae 
dpng bdi tam ly, tin don hay hogt dgng eua khoi nha 
dau tu ngogi. 

lk\Q\im -Thdng 11/2013^ 

Trong khi dd, nhdm nha dau tu tiem nang nhu 
quy dau tu va cdng ty bao hiem lgi ehua dugc khai 
thae triet de. Cdng ty bao hiem, dae bipt la bao hiem 
nhan thg la mdt nha dau tu phii hpp vdi TTTP. Cae 
hgp ddng bao hiem nhan thp thudng ed ky hgn dai, 
cdng them nhu cau can phai giu ty Ip an toan von 
cao, nen eae edng ty bao hiem Iudn ed mdt ty le nhat 
dinh TPCP trong co cau vdn dau tu ciia minh nhung 
do quy md thi tnrdng bao hiem edn nhd, doanh thu 
phi bao hiem thap nen nguon von dau tu vao thi 
trudng ehua cao. 
Kien nghi, hoan thien thj trucfng von Viet Nam 

De phat trien thi trudng vdn Viet Nam theo diing 
nhiing mue tieu dupc dgt ra, can cd mgt he thong 
giai phap hgp ly, phat trieh ddng bp ca thi tnrdng 
so cap va thii cap, khuye'n khich eae trung gian dich 
vy tai chinh chuyen nghiep va xay dyng khuon kho 
phap ly. Cu the^ can tap tnmg vao mpt so van de sau: 

Hodn thiin cau true TTTP 

Kinh nghiem cac qudc gia tren the gidi eho thay, 
mudn phat trie'n TTTP thi tnrdc het can phat trieh 
thi trudng TPCP lam nen tang, tir dd thiie day thj 
trudng TPDN. Du np ciia TPCP tai Viet Nam tuy 
chie'm phan Idn trong td'ng du ng nhung khi so vdi 
cac nudc hong khu vye thi van edn thap (Thai Lan 
la 59,4%, Malaysia la 63,9%). Vi vgy, de tiep tuc phat 
trie'n thj trudng TPCP theo Ld trinh phat trieh TTTP 
den nam 2020, e'an phai xay dyng thj trudng dong 
bp tir khung phap ly cho den cac hoat dgng tren thj 
trudng so cap, thii cap, phat trie'n nha dau tu ding 
nhu cac dieh vy di kem. Theo dd, can hoan thipn co 
che phat hanh trai phieu, dam bao tinh thdng nhat 
trong xay dung lich bie'u phat hanh va thdi gian phat 
hanh giira cac chu the, xay dung co sd phap ly eho 
hogt dgng giao dieh san pham phai sinh, hoan thipn 
he thdng nha tgo lap thi trudng. 

Song song vdi dd, can cd nhirng bien phap 
thiic day thi trudng TPDN phat trien, nhim tgo 
mpt kenh huy dgng von hieu qua eho DN, tranh 
viec bj phy thuge vao ngudn von tin dyng ngan 
hang. Nam 2012, ehi cd 43 DN dang ky phat hanh 
trai phieu vdi tdng gia tri dat 33.737 ty dong va 
phat hanh thanh cdng 24.328 ty ddng, chi bing xap 
xi 15% lupng TPCP va TPCP bao lanh huy dpng 
dupc. Tir qua trinh phat trie'n thi trudng TPDN eiia 
eae quoc gia nhu Malaysia (du ng TPDN chiem 
42% GDP) hay Han Qude (du np TPDN chiem 75% 
GDP), cd the thay mpt so diem quan trgng can tgp 
trung trudc tien nhu: 

Thit nhat, tang eudng minh bgch hda thdng tin 
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ve DN. Thdi gian sap tdi, Hiep hdi TTTP Viet Nam 
se cdng bo De an v'e Trung tam thdng tin trai phieii 
cho DN. Dieu nay se gdp ph'an pho bien thdng tin 
eua DN va cac dot phat hanh tdi nha dau tu rdng 
rai hon. Ben eanh dd, can nhanh ehdng hoan thien 
lay y kien va ban hanh Nghi dinh thanh lap DN 
dinh miic tin nhiem. Kinh nghiem ciia eae quoc gia 
ASEAN chi ra r ing sy cd mat eua nhiing to chiie 
dinh miic tin nhiem tot la mdt yeu to quan trgng 
tren thi hudng TPDN. 

Thie hai, da dang hda nguon cung san pham tren 
thj trudng. Hipn nay, cac dcrt phat hanh oia DN tap 
trung vao hai Ioai hinh trai phieu la trai phieu tra 
lai dinh ky va trai phieu chuyen doi. Cac DN cd the 
nghien ciiu phat trieh them cac Ioai ehiing khoan cd 
dam bao nhu ehiing khoan hda ng vay bat dgng san 
(MBS), chiing khoan dam bao bang tai san (ABS) ... 
Ngoai ra, cdn cd the phat hanh Ky phieu trung han 
(MTN - Medium Term Note) nhu kinh nghiem ciia 
Trung Qudc. Nghj dinh v'e TTCK phai sinh ding can 
dupc ban hanh sdm de tang them su lua chgn eho 
eae nha d'au tu. 

Tdng ci/dng ddu tUdai hgn vdo TTCK 

Vdi TTTP, can tang ty trgng trai phie'u trung va 
dai han hong co cau thi trudng. Dieu nay ddi hdi thi 
trudng phai phat trien d mdt muc cao hon, di kem 
vdi dd la sy d'n dinh trong boi canh kinh te vT md, 
tang ni'em tin ciia nha dau tu vao trai phieu nam giii 
dai han. Mue tieu la keo dai ky han vay qua phat 
hanh TPCP trong nude giai doan 2011 - 2015 trung 
binh khoang tir 4 - 6 nam va giai doan 2016 - 2020 len 
khoang tir 6 - 8 nam. Ban dau, cd the phat hanh thi 
diem trai phie'u cd ky han dai len tdi 30 nam, hudng 
tdi cac nha d'au tu la edng ty bao hiem, quy huu tri de 
thi trudng lam quen vdi loai trai phie'u nay. Cdn vdi 
thi trudng co phieu, muon khuyen khieh nguon von 
dau tu dai hgn thi giai phap quan trpng nhat chinh la 
tang cudng edng bo thdng tin va quan tri DN. 
Da dgng hoa nha ddu tU tren thj trucmg 

Phat trie'n he thong nha dau tu, dac biet nha dau 
tu td chiic la mdt nhiem vu quan trpng tren TTCK. 
Tren the gidi, cac nha d'au tu tham gia vao thj tnrdng 

vdn rat da dgng, tir ngan hang thuang mgi, cong 
ty bao hiem, quy huu tri, quy tuong hd den cae co 
quan nha nude, to ehiic tai chinh... De md rpng co 
sd nha dau tu, trudc het la can oing co eae nha (^u 
tu hien cd, tang cudng tinh chuyen nghipp va sau do 
se khuyen khich su tham gia ciia cae nha dau tu mdi 
chua cd mat tren thi trudng. Cy the: 

(i) Khuyen khich tiianh lap va tham gia vao thj 
trudng oia cac nha dau tu khac nhu Bao hiem tien 
giri, quy huu tri, quy dau tu, eae ca quan nha nudc 
(SCIC, DATC) thdng qua cae bien phap nhu quy 
dinh ty le phan bd dau tu budc phai dau tu mpt phan 
tai san vao chiing khoan, uu dai thue, giam yeu cau 
khi thanh lap mdi. Kinh nghiem tir vipc phat trioi 
he thdng nha dau tu to chiic tgi khu vuc ASEAN 
cho thay, he thong thue uu dai la mgt yeu td quan 
trpng thiic day eae quy dau tu tham gia vao TTCK. 
Tai Singapore, thue thu nhgp DN cua edng ty quan 
ly quy chi la 10%, so vdi 16,5% eua Hong Kong hay 
25% Clia Tnmg Quoc; cac quy dau tu dai hgn tgi Thai 
Lan ed the hudng uu dai thue trong suot 10 nam dau 
thaiJi lap quy vdi miic khau trir 15% thue thu nhap; 

(ii) Da dang hda san pham, dgc biet la san pham 
mang tinh phdng ve (hedging) nhu chiing khoan 
phai sinh, thoai vdn tir cac tap doan, tdng edng ty nha 
nude, dap ung nhu eau eua cac nha dau tu td' chiie; 

(iii) Tang cudng thu hiit nha dau tu nude ngoai 
bang each tap trung phat trien thj trudng ve ehieu 
sau, giam rui ro eho eae nha d'au tu nude ngoai khi 
tien hanh dau tu vao Viet Nam; ndi ldng ty le nam 
giii ciia khdi ngogi tgi cac DN thudc nganh nghe Nha 
nudc khdng can ehi phoi, hoac tang ty Ip sd hiiu toi 
da eiia nha dau tu nudc ngoai Ien thdng qua co phieu 
khdng cd quyen bieu quyet. V 
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