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Ndim 2017 thi trudong trdi phiéu hoat déng én dinh, phdt trién cd vé quy mé, tinh thanh khodn, tao diéu
kién thudn lgi cho Chinh phd, cdc ngdn hang chinh sdch, chinh quyén dia phuong va doanh nghiép huy

dong duocvon vdi chi phi hop ly. Tuy nhién, vé tong thé, quy mé ciia thi trudng trdi phiéu chinh phd van
con nhé, co sé nha ddu tu cdn phdi tiép tuc cdi thién; tinh thanh khodn ctia thi truong thii cdp trdi phiéu

chinh phii tai mét s théi diém con han ché...
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In 2017, the bond market experienced stability
and positive development in terms of operation
size and liquidity facilitating the Government,
policy banks, local authorities and enterprises
to mobilize their demanded capital. However,
on the aspect of market size, the government
bond market was still remained small, the
investors needed to be developed and market
liquidity of the government bond secondary
market at specific time was still limited...
the paper focuses on analyzing how the bond
market will develop in 2018.
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2017 - Nam thanh cong
cta thi trudng trai phi€u chinh pha

Nam 2017, thi trwong trai phiéu hoat déng 6n
dinh, phat trién ca vé quy mo, tinh thanh khoan,
tao diéu kién thuan loi cho Chinh phu, cac ngan
hang chinh sach, chinh quyén dia phwong va doanh
nghiép huy dong dugc von véi chi phi hop ly. Co
thé ndi, nam 2017 ti€p tuc la nam thanh coéng cua
thi treong trai phiéu chinh pha (TPCP), két qua dat
duwoc nhu sau:

Thir nhit, vé quy mo thi truong trai phiéu:
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Tong dw no toan thi truong trai phi€u nam2017
dat 37,45%, trong d6 du no TPCP dat khoang 27,4%
GDP, du ng¢ trai phiéu doanh nghiép dat khoang
6,19% GDP, du no trai phiéu duoc Chinh pha bao
lanh la 3,31% GDP va du no trai phiéu chinh quyén
dia phuong la 0,55% GDP.

Thit hai, vé khéi lwong, ky han va chi phi huy
dong von.

Vé khéi luong phat hanh: Bo Tai chinh da hoan
thanh k& hoach huy dong vén TPCP cua ca ndam
véi khoi lwgng huy dong la 244.221 ty dong, giam
21,8% so v6i nam 2016 (bao gom 159.921 ty dong
phat hanh qua ddu thau, 84.300 ty dong phat hanh
cho BHXH).

Vé ky han phat hanh: Nam 2017, B$ Tai chinh
da phat hanh 100% TPCP c6 ky han tit 5 nam tré
1én, vueot chi tiéu 70% theo du toan ngan sach duoc
Qudc hoi phé duyét, trong d6 55% khoi luwong phat
hanh c¢6 ky han ttt 10 nam tré lén. Theo d6, ky han
phat hanh binh quan TPCP nam 2017 dat mtc ky
luc la 12,52 nam (ca nam 2016 la 8,71 nam). Viéc
huy dong TPCP ky han dai gép phan kéo dai ky
han con lai binh quan, dam bao tinh bén ving
ctia danh muc ng TPCP theo dung chu treong cua
Pang, Qudc héi va Chinh phu vé tai co cau ngan
sach va no cong.

Vé lai suat phat hanh: Lai sudt phat hanh
TPCP da dwoc diéu hanh phu hop véi cung
cau ctia thi treong va dién bién thi truong tién
té. Theo d¢, 1ai suat phat hanh nam 2017 cé xu
huwdéng giam & tat ca cac ky han, trung binh giam
ttr 0,6% dén 1,8% so vdi thoi diém cudi nam 2016,
qua d¢ tiét kiém chi phi huy dong vén cho ngan
sach nha nudc. Trong khi ky han phat hanh binh
quan TPCP dat mtec ky luc, thi 1ai sudt phat hanh
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HINH 1: QUY MO THI TRUONG TRAI PHIEU NAM 2016-2017 (%GDP)
Nam 2016
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TPCP nam 2017 dat mttc thap nhat tit trudc dén
nay (binh quén lai sudt phat hanh la 6,07%/nam
giam 0,4% so vdi nam 2016, giam 0,19% so véi
nam 2015). Theo d¢, ti€t kiém chi phi huy ddng
von cho ngan sach nha nwdc va gép phan téi co
cdu danh muc no TPCP mét cach bén ving theo
chu truong ctia Pang, Qudc hoi, Chinh phu vé tai
co cdu ngan sach va no cong.

Thit ba, vé quan ly danh muc ng chinh phu: Danh
muc ng TPCP ndm 2017 dwoc tai co cdu ca vé khoi
luong phat hanh, ky han phat hanh va 1ai suat phat
hanh gop phan tang tinh bén viing ctia danh muc
ng chinh phu. Thi truong TPCP trong nudc hoat
dong on dinh, huy dong dwoc von ky han dai véi
chi phi huy dong giam, da tao diéu kién thuan loi
cho Chinh phu ting cuwong huy ddng von tir thi
truong trong nuwedce do chi phi huy dong vén ré hon
thi treong nuedc ngoai. Theo d6, vay trong nudce ctia
Chinh phu da tr¢ thanh kénh huy ddng von chu
yéu, dat muc 61% tong vay no ctia Chinh phu, phu
hop véi Chién luoc vay va tra no ctia Chinh phu
dén nam 2020.

Thir tur, co cdu nha dau tw ti€p tuc co su cai thién
theo hudng tich cuc, thé hién tang ty 1é ndm gitr
TPCP cua cac cong ty bao hi€ém, bao hiém xa hoi
va cac quy dau tu, giam ty 1& nam git ctia cdc ngan
hang thuong mai (NHTM). Co cau nha dau te ndm
gitt TPCP c6 su thay d6i co ban, ty 1é ndm giit TPCP
cta cac NHTM tt 77% dau nam 2016 xudng 53,7%,
tang ty trong dau tw ctia cac nha dau tu dai han ti
23% dau nam 2016 1én mirc 46,3%.

Thir niam, vé giao dich TPCP trén thi truong th
cap: Trong nam 2017, khéi lwong giao dich TPCP va
trai phiéu duoc Chinh phu bao lanh binh quan dat
8.863 ty dong/phién cao hon 42% so v6i nam 2016,
trong do binh quan giao dich mua ban (outright)
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la 4.587 ty dong/phién, tang 17% so vdi binh quan
nam 2016, binh quan giao dich mua ban lai (repos)
la 4.276 ty dong, cao hon 82% so véi nam 2016.

Du dat dugc két qua kha quan néu trén, nhung
vé tong thé quy md cua thi treong TPCP van con
nho, co sd nha dau tu can phai ti€p tuc cai thién;
tinh thanh khoan cua thi trwong tht cdp TPCP
tai mot sd thoi diém con han ché; chua cé mot hé
thong nha tao 1ap thi truong véi day da quyén
lgi va nghia vu theo thong 1é qudc t€; mot s san
phdm mdéi da nghién cttu nhung chua duoc trién
khai thuc té.

Tri€n vong thi trudng trai phiéu chinh phi nam 2018

Nhiéu du bao cho thdy, kinh t€ vi m6 nam 2018
sé duoc duy tri on dinh, du bao nén kinh t€ tiép
tuc tdng truong. Tac dong tich cuwc cta kinh t€ thé
gidi va throng mai toan cau sé ho tro thuc day xuat
khau trong nudc; vi thé ctia Viét Nam dwoc cai thién
sau két qua thanh cong caa APEC 2017, san xuat
cong nghiép trong nudc tang treong, moi truong
dau tu duoc cai thién.

Dai voéi thi truong tai chinh, ndm 2018 la co hoi
d€ thu hut nha dau tu nwdc ngoai tham gia dau tu
trén thi treong von, thi treong trai phiéu. Bén canh
nhittng thuan loi, thi treong tai chinh trong nwdc
cling phai doi mat vi mét sd khé khan, thach thac
tte viéc: (i) Cuc Du tri Lién bang My tang 1ai sudt (ii)
Ap luc vé ty gia, lam phét.

Trong boi canh d6, d€ phat trién thi truong
TPCP nam 2018 va nhitng nam ti€p theo, can trién
khai mot s6 ndi dung sau:

Mot la, xay dung va phat trién thi truong trai
phiéu phu hop véi mirc d6 phat trién cua nén kinh
t€, dong bd vbi cac cdu phan khéc caa thi trueong tai
chinh gom thi truong c6 phiéu va thi truong tién
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té - tin dung ngan hang theo diang chu treong cta
bang, Qudc hoi va Chinh phu.

Hai la, phat trién thi treong tréi phiéu ca vé chiéu
rong va chiéu sau, dam bao an toan hé thdng, ti€p
can vdi cac thong 1¢, chudn muc qudc t€, dwa thi
treong tro thanh mét kénh huy dong von trung va
dai han quan trong cho nén kinh t€.

Ba la, phan ddu tang quy mo va khoi lwgng huy
doéng von qua thi truong d€ ddp Gng yéu cau huy
dong von cho ngan sach nha nuwéc nam 2018 va
nhiing nam tiép theo; md rong hé théng cac nha dau
tu, ddc biét 1a cdc nha dau tw cé td chitc, tao cau bén
vitng cho thi treong.

Trén co so danh gia nhitng han ché, ton tai trong
hoat dong cta thi truong trai phiéu; nhitng kho khan
va thach thikc trong nam 2018, d€ hoan thanh ké hoach
huy doéng von cho ngéan sach nha nudc; dong thoi phat
trién thi treong TPCP thanh thi truong chuan cua hé
thong tai chinh, Bo Tai chinh sé tdp trung thyc hién
dong b cac giai phap, nhiém vu dwgc phéan cong
tai LO trinh phat trién thi truong trai phiéu giai doan
2017-2020, tim nhin dén ndm 2030. Cu thé:

Thit nhit, vé khung khd phdp ly:

Sé ti€p tuc hoan thién khung khé phap ly dé
phat trién thi trweong TPCP 6n dinh, bén viing
theo xu hudng va thong 1é qudc t€, tao su lién
thong gitta thi truong von voi thi truong tién té,
tin dung. Dong thoi, tding cuong tinh cong khai,
minh bach trén thi treong, tao diéu kién thuéan loi
cho Chinh pht huy dong von; ho trg phét trién thi
treong theo thong 1é quoc té; trong d6 tap trung
phat trién hé thong nha tao lap thi treong véi day
du nghia vu va quyén loi d€ tang thanh khoan cho
thi treong. Thuc hién da dang hda ky han phat
hanh TPCP, ti€p tuc tai co cdu co so nha dau tw
d€ phat trién thi truong va nang cao kha nang huy
dong von cho ngan sach nha nuwdc. Mot s giai
phap cha yéu bao gom:

- Xay dung va trinh Chinh phu ban hanh Nghi
dinh quy dinh vé phét hanh, dang ky, luu ky, niém
yét va giao dich cong cu no ctia Chinh phu d€ cai
tién co ché€ huy dong von cua Chinh phu trén ca thi
treong so cdp va th cdp; thanh lap hé thdng cac
nha tao 1ap thi truong trén thi treong trai phiéu voi
day du nghia vu va quyén han theo thong 1¢é qudc té.

- Xay dung thong tw huéng dan vé phat hanh,
giao dich TPCP trén co sé nghi dinh quy dinh vé
phat hanh, dang ky, luu ky, niém yét va giao dich
cong cu no cta Chinh phu.

Thit hai, vé phét trién san phdm:

- Thiec hién da dang hda cac ky han phat hanh
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TPCP, phat hanh déu ddn TPCP cac ky han chuan
d€ hinh thanh duong cong 1ai suat chuan trén thi
treong TPCP lam tham chiéu cho thi treong tién té
va hé thong tai chinh.

- Nghién cttu thi diém trién khai phat hanh TPCP
c6 1ai sudt tha ndi khi thi treong c6 nhu cau nham
tang kha nang huy déng von cho ngén sach.

Thir ba, vé diéu hanh thi trieong:

- T8 chitc tham van thwong xuyén voi Ngan
hang Nha nudc va cac thanh vién thi truong dé€
diéu hanh thi treong TPCP vé khéi luong, vé
ky han, vé 1ai sudt mot cach phu hop; thuc hién
cong bd k& hoach phat hanh va lich bi€u chi tiét
d€ céc thanh vién thi treong cha dong tham gia
dau tw trén thi truong TPCP. Tang cuong d6i
thoai chinh sach véi cac thanh vién thi truong dé
kip thoi nam bat nhitng kho khin, vuéng mac va
c6 bién phap xt ly.

- Thiec hién da dang hda ky han phat hanh TPCP,
trong do6 chu trong phéat hanh TPCP ky han dai d€
dap tng nhu cau dau tu TPCP cua cac cong ty bao
hiém, bao hiém xa hoi, cac quy dau tuw.

- Thuwee hién cac nghiép vu vé phéat hanh bé sung
trai phi€u, hoan do6i trai phiéu dé€ hinh thanh cdc ma
trai phiéu chuan gép phan, ting tinh bén viing cta
danh muc ng TPCP.
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