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Trai phiéu doanh nghiép bat dong san Viét Nam:
Nhin lai giai doan 2020-2023

Nguyén Thi Nhung®, T6 Lan Phuong, Dinh Thi Quynh Anh

Truwong Dai hoc Kinh té - Pai hoc Quéc gia Ha Noi
S6 144 Puong Xudn Thity, Qudan Cau Gidy, Ha Noi, Viét Nam

Nhan ngay 21 thang 6 nam 2024
Chinh stra ngay 8 thang 8 nam 2024; Chap nhan dang ngay 25 thang 6 nam 2025

Tém tat: Bai viét danh gid tinh hinh thi truong trai phiéu doanh nghiép bat dong san (TPDN BDS)
tai Viét Nam giai doan 2020-2023. Dya trén dit liéu duoc thu thap tir hé thong co s dir liéu Fiinpro,
nghién ctru chi ra: (i) Quy mé nho cua thi truong TPDN BDS Viét Nam cho thdy tiém nang phat
trién cua thi truong rét 16n; (i1) ” Tén tai nhiéu rui ro tiém an trén thi truong TPDN BDS Viét Nam;
(iti) Niém tin ctia nha dau tu van 1a thach thic 16n trén thi truong TPDN BBS Viét Nam. Tir o,
nghién ciru da dua ra 5 quan diém co ban vé phat trién thi truong TPDN BDS, bao gém: (i) Thi
truong TPDN BDS déng vai tro quan trong ddi v6i su phat trién cia qudc gia; (ii) Phat trién thi
truong TPDN BDS nén gin lién véi su 6n dinh cia thi truong bét dong san; (iii) Phat trién thi truong
TPDN BDS nén di vao “chiéu sau” trude khi di vao “chiéu rong”; (iv) Da dang héa cac nha dau tu
1a viéc rat quan trong dé phat trién thi truong TPDN BDS; (v) Trong ngén han, vu tién hang dau la

xay dung niém tin trén thi truong von.

Tir khéa: Trai phiéu doanh nghiép bt dong san, thi truong trai phiéu doanh nghiép bat bat dong san,

Viét Nam.
1. Pit van dé

Tai Viét Nam, thi truong bat dong san (BDS)
c6 vai tro hét strc quan trong d6i v6i nén kinh té
va c6 mdi quan hé chit ché voi su ting trudng va
6n dinh ctia nén kinh té. Nganh xay dung va BDS
dong gop trung binh khoang 11% GDP cua ca
nuéc, trong d6 nganh BDS tryc tiép chiém
khoang 4,5% va dugc danh gia 1a mot trong 20
nganh kinh t€ cép 1 ciia qudc gia (Huyen, 2023).
Vé mit tai san, nganh BDS  dung thir 11, voi ty
trong ch1em 20,8% trong tong tai san toan nén
kinh t& nam 2020. Ngoai ra, BDS 1a mdt trong
nhiing nganh c6 tac dong lon khong chi trong
pham vi cing nganh ma con keo theo sy phat
trién ctia nhiéu nganh nhu du lich, cong nghiép,
luu trd, ngén hang va dac bict 1a nganh xay dung.
Bén canh d6, BDS con tao ra nhiéu cOng an viéc
1am cho x3 hoi, chiém x4p xi 10% ty 1¢ lao dong
ca nudc (Pham, 2023). Pac biét, thi truong BDS
c6 dong gop quan trong trong ngudn thu ngin
sach nha nudc. Nam 2023, nhém doanh nghiép
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BDS tu nhan da ndp ngan sach hon 37.000 ty
ddng, dimg thir 2 ca nudc (Le, 2025).

Riéng vé hoat dong huy dong von, thi truong
BbS Viét Nam da phat trién dén cap do 3 (cap
do tién té héa), budc vao mot phan ba cua cap do
4 (tai chinh hoéa). Theo d6, cac doanh nghiép
BDS di st dung kénh huy dong von thong qua
phat hanh trai phiéu doanh nghiép (TPDN) tir
nam 2018. Tuy nhién, sau hang loat cac vu viéc
nhu truong hop Tan Hoang Minh va Van Thinh
Phat vao nim 2022, niém tin ctia nha dau tu va
thi truong vao TPDN di giam st rat manh. Bén
canh do, ap lyc tra ng ciling 1a thach thirc 16n dbi
voi cac doanh nghiép BDS.

Xuat phat tir vai tr0 quan trong cung nhu
nhu'ng van dé phat sinh trong thoi glan gan day
cua doanh nghlep BDS, nhiéu nghién ctru da tap
trung vao cac chii dé lién quan t6i thi truong
BDS Viét Nam nhu cac nhan to anh huomg téi
hi€u qua kinh doanh cua cac doanh nghiép BDS
(Ngo & Nguyen, 2020; Nguyen, 2021; Nguyen
va cong su, 2021; Ngo & Nguyen, 2023), anh
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hudng clia quan tri dong tién t6i gia tri co dong
cua cac doanh nghi¢p BDS (To & Nguyen,
2023), anh huong cua cdng bo thong tin toi rui
ro cua doanh nghi¢p BDS (Dang va cong su,
2023), moi lién hé gitra thi truong BDS va cac
thi trudng tai chinh khac (Nguyen va cong sy,
2019), tac dong ctia phat trién tai chinh th6ng qua
phat trién hé thong ngén hang va phat trién thi
truong chimg khoan dén thi truong BBS
(Nguyen & Bui, 2020), bong bong BDS va tac
dong cua chinh séch tien té to1 bong bong BDS
¢ Viét Nam (Le va cong su, 2023)...

Tuy nhién, hién chua c6 nghién ctru nao khai
thac mot cach hé théng chi d& hoat dong huy
dong vén thong qua phat hanh TPDN — mot kénh
tai chinh dac thu cua cac doanh nghi¢p BDS tai
Viét Nam. Xuét phét tir khoang tréng d6, bai viét
nay phan tich thuc trang thi truong TPDN BDS
tai Vi¢t Nam giai doan 2020-2023, tir d6 dé xuat
cac giai phap nham phat trién thi truong TPDN
BDS Viét Nam trong thoi gian toi.

2. Cac tiéu chi danh gia thi trudng trai phiéu
doanh nghiép bat dong san

Su phat trién cia thi truong TPDN ham y
hai ndi dung chinh, bao gom: (i) Sy gla tang ve
quy mo thi truong, lam tang thém g1a tri cua thi
truong, tao ra sy bién ddi tich cuc vé co cau thi
truong, tir d6 c6 kha nang khai thac ngudn lyuc
trong va ngoai nudce tot hon; (ii) Tac dong tich
cuc lam thay dbi co cdu tai ch1nh tac dong cai
thién chat luong cua thi truong von. Andritzky
(2000) nhan manh to1 ti€u chi quy mo thi truong
va giao dich, hay tong du no thi truorng va khoi
lugng/gia tri giao dich hang ngay. Tuong tu,
World Bank (2012) cling nhan manh tam quan
trong cua tiéu chi quy mo thi truong va gia tri
giao dich. Trén co s& ke thira cdc nghién ctru
trude, nghlen clru nay dé xuat 3 nhom tiéu chi
dé danh gia thuc trang phat trlen cua thi truong
TPDN BBDS, bao gdm: Thir nhat, quy md phat
hanh thi truong TPDN BDS duorc do luong
thong qua 3 tiéu chi, bao gom (1) Gia tri phat
hanh va toc d¢ tang trudng gia tri phat hanh cua
thi truong TPDN BDS: Khi toc do ting trudng
cang cao thi quy mo cua thi truong TPDN BDS
cang lon; (ii) Quy moé cua phat hanh cia thi
truong TPDN BDS so véi thi truong TPDN ca
nudc; (iil) Quy mo phat hanh cua thi truong
TPDN BDS so véi GDP. Bang viée so sanh chi
s0 nay qua cac nam, nghién ctru sé chi ra quy
mo thuc sy cua thi truong TPDN. Thtr hai, sy
da dang ciia TPDN BDS duogc thé hién 6 su da
dang cua hinh thirc phat hanh, sy da dang cua
cac ky han, sy da dang cuia cac 1ai suat huy
dong, va sy da dang cua cac ky tinh 13i. Thu ba,

chat lugng TPDN BDS duoc thé hién & 2 chi
tiéu co ban, bao gom: (i) Gia tri TPDN BDS c6
tai san bao dam (TSPB) trén tong gia tri TPDN
BDS phat hanh: Chi ti€éu ndy cho phép do ludong
muc d0 an toan va kha ning xay ra rui ro tin
dung cua trai phiéu; hé so cang thap thi kha
ndng xay ra rui ro tin dyng véi trai phleu cang
thap; (i1) Gia tri TPDN BDS chim thanh toan
trén tong gia tri TPDN BDS phat hanh: Chi tiéu
nay cho phep do luong murc d6 thyc hién cam
két cia cac don vi phat hanh TPDN BDS; hé sO
cang thap thi mirc d6 uy tin ciia don vi phat hanh
TPDN BDS cang cao.

3. Thuc trang thi truong trai phiéu doanh
nghié¢p bit dong san Viét Nam

3.1. Quy mé cua thi truong trai phiéu doanh
nghiép bat dong san

Gia tri phat hanh cua thi ter’ng TPDN BDS:
Hinh 1 cho thiy nam 2020 va 2021, gia tri phat
hanh TPDN BDS lan luot 1a 52. 997 ty dong va
55.134 ty ddng. Tuy nhién, nim 2022 ching kién
su sut gidam nghiém trong cua gia tri phat hanh
TPDN BDS khi con so nay chi dat 14.919 ty
ddng ngay sau khi xay ra vu viéc cta Tap doan
Tan Hoang Minh. Ding truéc nguy co a6 vo
niém tin cia cac nha dau tu doi voi thi truong
TPDN, ngay 16/9/2022, Chinh phu da ban hanh
Nghi dlnh sO 65/2022/ND CP nham stra d6i va
bd sung mot sb dleu cua Ngh1 dinh 5O
153/2020/ND-CP, nhin manh vi€c cung c¢b quan
1y hoat dong phat hanh trai phiéu, nham cai thién
chat lucrng cua cic loai TPDN phat hanh va giam
thiéu rui ro cho cac nha dau tu. Thém vao do,
Nghi dinh 08/2023/ND-CP da cung céap khung
phap ly ma cic nha dau tu va doanh nghi¢p co
thé tham gia dam phan, cung cap thém thoi _gian
cho cac doanh nghlep dé diéu chinh lai co ciu no
hién tai, tir d6 m& ra co hoi cho viéc kéo dai,
hoan 1a1 hodc tai cu tric ng voi diéu kién linh
hoat hon so voi trude day. Nho vay, trong ndm
2023, nhém doanh nghiép BDS phat hanh gan
19.975 ty dong TPDN. Trong 4 thang dau nam
2024, gia tri phat hanh TPDN BDS dat 13.650 ty
dong, cho thay su tang trudng tro lai cia thi
truong TPDN BDS.

Quy mé cua phat hanh cua thi tru’d’ng TPDN
BDS so vdi thi truong TPDN ca nudc: Hinh 2
cho thay nam 2020, ty trong phat hanh TPDN
BDS so v6i tong gia tri phat hanh TPDN ca nudc
dat muc 10,47%, sau do glam dan vé cac muc
7,24%, 5,48% va 5,35% vao cac nam 2021, 2022
va 2023. Tuy nhién, 4 thang dau nam 2024, con
sd nay dat murc 36,10%, cho thiy su ting truong
tro lai cta gia tri phat hanh TPDN BDS.
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Hinh 1: Gia tri phat hanh TPDN BDS tur nam 2020 téi thang 4/2024
Nguon: Nhom nghién ctru tong hop tir Fiinpro.
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Hinh 2: Quy md cua phat hanh cua thi truong TPDN BDS so véi thi truong TPDN ca nu6e giai doan 2020-2023
Nguon: Nhom nghién ctru tong hop tir Fiinpro.

Quy mo phat hanh cua thi truong TPDN
BDS so véi GDP: Hinh 3 cho thay ndm 2020 va
2021, ty trong gia tri phat hanh cua thi truong
TPDN BDS dat khoang 1,06% va 1,07%. Sau
do, ty 1¢ nay giam manh vé mirc 0,27% va 0,34%
nam 2022 va 2023. So v&i mot s6 quoc gia chau
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A, quy mé thj truong TPDN BDS noi riéng va
thi truong TPDN Viét Nam n6i chung con kha
nho. O cac né kinh té nhu Malaysia, Hong Kong,
Singapore va Théi Lan, thi truong TPDN lan
luot chiém 56%, 42%, 36,5% va 22,7% so
voi GDP.

0,34%
0,27%

2022 2023

Hinh 3: Quy mo phat hanh cua thi truong TPDN BDS so v6i GDP giai doan 2020-2023
Nguon: Nhom nghién ctru tong hop tir Fiinpro.

3.2. Sw da dang cua trdi phiéu doanh nghiép bat
dong san

Sw da dang cua hinh thirc phat hanh: Miac du
khong c6 so li¢u chinh xac vé ty trong TPDN

BDS phat hanh riéng 1¢ va phat hanh ra cong
chung, nhom nghién clru nhan dugc con s6 cua
cac chuyén gia phong van cho ring TPDN BBS
phét hanh riéng 1¢ chiém tdi trén 90%. Piéu nay
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cho thiy ton tai su bat can dbi 16n trong co cdu
trén thi truong TPDN BDS.

Su da dang cua cac ky hgn: Hinh 4 cho
thiy TPDN BDS kha da dang vé céc ky han, tir
ky han 1 ndm cho t6i 7 ndm. Trong do, phd bién
nhét, chiém ty 1& hon 30% la ky han 3 nam, sau
do toi ky han 2 nam (hon 20%). Bén canh do, ky
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han 5 nam chiém 15%, day la mirc phd blen xep
thir 3 cua TPDN BDS. Di€u dé nhén thay 14 ton
tai su chénh léch vé ky han trai phiéu BDS phat
hanh v6i ky han cua dy an BDS, ky han binh
quéan cua TPDN BDS khoang 3 nam, ngan hon ky
han céc dy an BDS 4-5 nam, do d6 ciing gdy rui ro
cho ca to chirc phat hanh va ngudi mua trai phiéu.

Y ¥ ‘&so S %q,

Hinh 4: Sy da dang gﬁa cac ky han TPDN BDS tr nam 2020 t6i thang 4/2024
Nguoén: Nhom nghién ctru tong hop tir Fiinpro.

Hinh 5: Sy da dang céc loai 13i suat huy dong TPDN BDS tir nim 2020 t6i thang 4/2024

100%
44 47%
0% ——
Gia tri phat hanh TPDN BDS

® Khong théng bio  ® C4 dinh

33.16%

S6 lwong TPDN BDPS

Kéthop = Tha ndi

Nguoén: Nhoém nghién ciru tong hop tir Fiinpro.

Sw da dang cua cac logi ldi sudt huy dong:
Hinh 5 cho thay lai suét tha néi 1a murc phd bién
nhét trén thi tmong TPDN BDS hién nay (chlem
52,86% vé mit gia tri va 65,54% vé mit s6 luong
TPDN BDS).

Sw da dang cua ky tinh ldi: Hinh 6 cho thiy
ky tinh 1ai cia TPDN BDS Ia kha da dang voi

cac ky han 2 thang, 3 thang, 5 thang, 6 thang va
1 niam. Trong d6 3 thang la pho bién nhat
(217/383 TPDN BDS), tiép dén 1a ky han 6 thang
(121/383 TPDN BDS). Ky han 1 nim chiém ty
1¢ nho (37/383 TPDN BDS).
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Hinh 6: Su da dang cua ky tinh 1ai TPDN BDS tir nam 2020 t6i thang 4/2024
Nguon: Nhom nghién ctru tong hop tir Fiinpro.
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3.3. Chdt lwong trdi phiéu doanh nghiép bat
dong san

Gid tri TPDN BBS ¢6 TSPB trén tong gid tri
TPDN BBS phdt hanh: Hinh 7 cho thiy tong gia
tri trai phiéu co tai san bao dam trén tong gia tri
phat hanh ndm 2020, 2021 va 2022 lan luot 1a
15,81%, 75,84% va 75%. Nam 2023, gia tri
TPDN BDS c6 TSPB trén tong gia tri TPDN
BDS chi dat mirc 25%.

Bén canh d6, nhiéu doanh nghiép BDS tiém
an rai ro thanh toan khi phat hanh TPDN do ty 18
no trén von chu sé hiru, du ng TPDN phat hanh
trén von chu so hiru tir 5 1an trd 1én, hoat dong
kinh doanh thua 16 trong giai doan 2020-2023 va

120.00%
100.00%
80.00%
60.00%
40.00%
20.00%
0.00%

2020 2021

o tai san dam bao

dong tién hoat dong kinh doanh am. Mgt doanh
nghiép c6 quy mé rat nho, hau nhu khong cé hoat
dong kinh doanh, dong vai tro 1a cong ty “binh
phong” huy dong vbn cho cong ty/tip doan me
trong ciing hé sinh thai, rit kho xac dinh cha so
hiru thye sy cua doanh nghlep cling nhu duong
di ctia dong tién, dan t6i rui ro vé von huy dong
bi st dung sai muc dich.

S6 lvong TPDN BDS chdm thanh toan trén
tong gia tri TPDN BBS phat hanh: Hinh 8 cho
thiy ty trong TPDN BDS cham thanh toan it hon
kha nhiéu. Cu thé, co 85 trén téng s6 1.188
TPDN BBS cham thanh toan.

2022 2023

® Khong co tai san dam bao

Hinh 7: Gia tri TPDN BDS c6 TSDB trén tong gia trif TPDN BDS phat hanh giai doan 2020-2023
Nguon: Nhom nghién ctru tong hop tir Fiinpro.
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Hinh 8: S6 lugng TPDN BBS cham thanh toén trén tong gia tri TPDN BDS phat hanh tir nam 2012 i thang 4/2024
Nguon: Nhom nghién ctru tong hop tir Fiinpro.

4. Thao luin két qua nghién ciru

4.1. Quy mo nho cua thi truong trai phléu doanh
nghlep bat dong san Viét Nam cho thdy tiém
ndng phdt trién ciia thi truong rdt lom

So v6i cac nudc trén thé gidi, quy mo thi
truong TPDN BDS néi riéng va thi truong

TPDN Viét Nam noi chung la rat nho, xét ca vé
tuong quan v6i GDP, voi toan thi truong TPDN
va voi cac thi truong khac nhu co phleu hay tin
dung ngan hang Theo cac chuyén gia kinh té,
quy mo nho cua thi trucyng TPDN BDS Viét Nam
cung cho thay nhu cau doi véi thi truong TPDN
no6i chung va TPDN BDS néi riéng trong thoi
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gian toi con rat 16n. Khi thi trudng TPDN vuot
quacu Vap trong giai doan phat trién ban dau thi
s& phat trién bén vimg va hudéng téi muc tiéu dat
khoang 20% GDP nam 2030. Bén canh do, nhu
cau vé ngudn Von rat cao, ¢ thé 1én toi hang
chuc ty do-la dé phat trién linh vuc BDS, ha ting,
linh vyre nang luong ti tao cling nhur cac hoat dong
phat trién xanh, phat trién bén vimg (Tran, 2025).

4.2. Ton tai nhiéu riii ro tiéem an trén thi truong
trai phiéu doanh nghiép bat dong san Viét Nam

Rui ro tiém an cta thi truong TPDN BDS
dugc thé hién & cac khia canh sau:

Thir nhat, lién quan t6i co cAu TPDN: Con
tdn tai su bat can ddi 16n trong co cAu trén thi
truong TPDN khi TPDN phat hanh riéng 1&
chiém 95-97% thi phan.

Thir hai, rai ro lién quan t6i chét luong
TPDN: Thuc té cho thay ton tai nhidu trai phiéu
¢ chat lugng TSDB kém va ty 1¢ trai phiéu
khong dugc x&p hang tin nhiém trén tong gia tri
phat hanh chiém | gan tuyét d6i trong nhiéu nam.
Nguyén nhan dan dén vén dé chat luong cua
TSDB c¢6 thé ké dén nhu: (i) Chua co ché tai, quy
dinh xtr 1y cac don vi cung cip dich vu lién quan
dén TSBB; (ii) Mot s6 doanh nghiép cung cap
dich vu tham dinh gia tai san nhung viéc dinh gia
nay c6 thé diéu chinh theo ¥ mudn cta doanh
nghiép yéu cau dich vu; (iil) Mot s6 TSPB
khong thuc sy ¢ gia tri hodc khong c6 gié tri on
dinh, vi du nhu TSPB la ¢ phiéu ciia chinh
doanh nghiép.

Thir ba, sy chénh 1éch ky han TPDN BDS so
vo6i thoi gian thuc hién dy an BDS: Thyc té cho
thdy ky han TPDN BDS thuong 1a trung han (3
nam), trong khi d6 thoi gian thuc hién du an BbBS
thuong 1a 4-5 nam hodc co thé kéo dai hon do
cac vuong mic vé phap 1y hodc giai phong mit
bang Diéu nay chira dyng nhiéu rui ro 16n cho
ca to chirc phat hanh va ngu¢i mua trai phleu

Thit tur, rui ro li€n quan t6i co céu nha dau tu:
S6 liéu thuc té cho thiy quy mé cua cac nha dau
tu trong nudc trén thi tru:ong trai phiéu Viét Nam
van con nhd. Dic biét, cac to chue tin dung, cong
ty ching khoan, cong ty bao hiém noi dia 1a cac
nha dau tu chinh trén thi truong trai phiéu (nim
glu 70-75% TPDN). Céac nha dau tu khac bao
gém bao hiém xi hoi Viét Nam, cong [ty tai
chinh, cac quy dau tu... chua tham gla nhleu trén
thi truong trai phleu Bén canh d6, co rét it quy
dau tu nudc ngoal c6 mat tai Viét Nam (phan 16n
la ¢6 quy mo nho) ciing hau nhu khong dau tu
vao trai phiéu.

Thit ndm, i ro lién quan téi van dé xung dot
loi ich trong khung kho phap 1y trén thi truong
so cap va nhitng diém han ché trong mua ban ng
trén thi truong TPDN thir cip: Theo khung kh
phap luat hién nay, cong ty chung khoan vira la
to chure tu van hd so phat hanh TPDN, vira c6 thé
t6 chirc d4u thau, bao lanh va 1a dai 1y phat hanh
trai phiéu, thuc hién dich vu luu ky ching khoan.
Ngoai ra, cong ty chimng khoan ciing dong thoi la
nha dau tu (t6 chirc chuyén nghiép), dau tu vao
TPDN phat hanh, hoat dong nhu mdt ngan hang
dau tu. V& 1y thuyét, xung dot loi ich nay co thé
dan t6i ddo ng TPDN cho cac doanh nghiép yéu
kém (12 khach hang cua hé thong td chirc tin
dung). Ngoai ra, xung dot loi ich nay ciing dan
ti tinh trang chat lugng TPDN trén thi truong
so cip va thtr cip thiéu minh bach, niém tin thi
truong suy giam, dic biét trong bdi canh sb
luong céc 16 trai phiéu vi pham nghia vu tra ng
gia ting. Ngoai ra, chwa c6 khung khd phép 1y
t6t vé mua ban no x4u trén thi truong TPDN.

4.2. Thdch thire vé niém tin cia nha dau tw trén
thi truong trdi phiéu doanh nghiép bat dong san
Viét Nam

Sau cac vu viéc ciia Tan Hoang Minh va Van
Thinh Phat, thi truong TPDN BDS d6i dién voi
thach thue vé niém tin ctia nha dau tu. Vi nhing
nd lyc cta Chinh phu, 7% trong tong s6 hon 300
ty trai phiéu riéng 16 chao ban thanh cong ndm
2023 da dugc mua bgi nha dau tu cd nhan chuyen
nghiép. Mic du 1a mirc rt khiém t6n so véi mire
trén 30% g1a1 doan 2019-2022, day la dau hi¢u
dang mu’ng veé su khoi phuc nlem tin va sy chap
nhan rai ro khi dau tu san phdm nay theo nhiing
quy dinh médi cua Nghi dinh 65 vé trai phleu
riéng I€. Tuy vy, thi truong TPDN BDS s€ van
tiép tuc d6i dién voi thach thirc vé niém tin cta
nha dau tu trén thi trudng.

5. Két luan va dé xuit quan diém phat trién
thi trwong trai phieu doanh nghiép bat déng
san tai Viét Nam

Thong qua viéc su dung dit liéu vé TPDN
BDS thu thép tai FiinPro va 3 nhom ti€u chi bao
gom: (i) Quy mo phat hanh cua thi trudng TPDN
BDS; (ii) Su da dang cua TPDN BDS; va (iii)
Chat lugng TPDN BDS, nghién ctru da chi ra
rang quy mo cua thi truong TPDN BDS Viét
Nam giai doan 2020-2023 la nh6 nhung tiém
ning phat trién cua thj truong rat lon. Tuy nhién,
thi truorng TPDN BDS Viét Nam van con ton tai
nhiéu rui ro tiém 4n, dic biét 1a thach thic lién
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quan t6i niém tin ctia nha dau tur trén thi truong.
Trén co sd phan tich thyc trang thi truong TPDN
BDS trong giai doan vira qua, nhém nghién ctru
dé xuat quan diém phat trién thi truong TPDN
BDS nhu sau: Thir nhét, thi tnrorng TPDN BDS
dong vai tro rat quan trong déi véi su phat trién
kinh té va phat trién bén ving ctia quoc gla Thu
hai, phat trién thi truong TPDN BDS nén gin
lién v6i sy 6n dinh cia thi truong BDS, thi
truong BDS dugc coi la thi trudng co sé cho su
phat trlen cua thi truong TPDN BDS. Thir ba,
phat trién thi truong TPDN BDS nén than trong
di vao “chiéu sau” trudc khi di vao “chiéu rong
Thu tu, da dang hoa cac nha dau tu 1a viéc rat
quan trong dé phat trién thi trucmg TPDN noéi
chung va thi truong TPDN BDS ndi riéng. Bén
canh cac ngan hang thuong mai, Vi¢t Nam can
phat trién cac nha dau tu nhu cong ty bao hiém
va quy huu tri, ddc biét 1a quy bao hiém x4 hoi.
Cuoi cung, trong ngin han uu tién “hang dau 1a
xay dyng ni€ém tin trén thi trudng von.
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