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GIAI PHAP PHAT TRIEN THI TRUONG
TRAI PHIEU CHINH PHU VIET NAM

LE THI NGOC, TRINH THANH HUYEN

Trong thai gian qua, thi trudng trdi phiéu chinh phii Viét Nam da tiing bu'dc pht trién va tré thanh kénh
huy déng vén trung va dai han quan trong cho ngdn sdch nha nudc, gdn cong tdc phdt hanh trdi phiéu
chinh phi vdi tdi co cdu ng Chinh phi thong qua viéc tap trung phdt hanh cdc ky han dai va da dang héa
¢ s¢ nha ddu tu. Bai viét ddnh gid tong quan thuc trang phdt trién ctia thi trudng trdi phiéu chinh phi
trong ndm qua, dé xudt mét sé gidi phdp phdt trién thi truong trdi phiéu chinh phi dén niim 2025, tdm

nhin dén ndm 2030.

Tir khda: Thi truong trdi phiéu chinh phd, Kho bac Nha nudc

SOLUTIONS TO DEVELOP GOVERNMENT BOND MARKET
OF VIETNAM T0 2025 WITH VISION T0 2030

Le Thi Ngoc, Trinh Thanh Huyen

The government bond market plays a key role in the
bond market to meet two objectives of being an effective
capital mobilization channel for the State Budget
and a standard market for the financial market. In
recent years, the government bond market of Vietnam
has gradually developed and become an important
medium- and long-term capital mobilization channel
for the state budget, linking bond issuing with debt
restructuring through issuing long-term maturities
and diversifying investor base. The article assesses the
overall development status of the government bond
market in the past year and proposes solutions to
develop until 2025 with a vision to 2030.
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Pat van dé

Trong nam 2022, bat chdp nhiing khé khan ma
nén kinh t€ thé giéi phai d6i mat, nén kinh t€ Viét
Nam phuc h6i manh mé, dat va vuot 14/15 chi tiéu
kinh t&€ ké hoach dat ra, voi tang treong GDP 8,02%
va thu ngan sach nha nudc (NSNN) tang manh tro
lai trong giai doan phuc hoi sau dai dich COVID-19.
Dudi su chi dao cua Chinh phu, B Tai chinh, Ngan
hang Nha nuéc (NHNN) da tich cuee trién khai nhiéu

giai phap diéu hanh nén kinh t€, két hgp linh hoat
va chit ché chinh sach tai khoa va chinh sach tién té
nhu tiang 1ai sudt diéu hanh, diéu chinh bién do ty
gia... Bén canh nhitng két qua dat duoc ctia nén kinh
t€, thi truong TPCP Viét Nam doéng vai trd quan
trong trong viéc hd tro NHNN diéu hanh chinh sach
tién té, dong vai tro then chdt trén thi truong trai
phiéu (TTCP) nham dap tng 2 muc tiéu d6 la kénh
huy dong von hiéu qua cho NSNN va la thi truong
chuén cho thi treong tai chinh. Trong thoi gian qua,
thi treong TPCP Viét Nam da ting budce phat trién
va tré thanh kénh huy dong von trung va dai han
quan trong cho NSNN, gin cong tac phat hanh
TPCP véi tai co cdu ng Chinh phu thong qua viéc
tap trung phat hanh cac ky han dai va da dang hoa
co sO nha dau tw... Nhitng giai phap da va dang
trién khai da tao diéu kién thuan loi d€ Viét Nam
viot qua dai dich COVID-19 bén canh viéc dam bao
trién khai thuc hién cac chu truwong, chinh sach cta
Dbang, Chinh phu vé tiép tuc tai co cadu nén kinh té,
do6i m6i mo hinh tdng trueong, nang cao sttc canh
tranh ctia nén kinh té, xay dung nén kinh t€ doc lap,
tw chu trong bdi canh hoi nhap sau rong.

Thuc trang phat trién thi trudong
trai phié€u chinh pha théi gian qua

Thoi gian qua, thi treong TPCP Viét Nam da co
budc phat trién dang k&, dong vai tro la kénh huy
doéng von hiéu qua cho Chinh phu. Trong bdi canh
toc do giai ngan von dau tu cong trong nudc con
cham, thu NSNN t6t, ton Ngan quy Nha nudc
(NQNN) 6 mtrc cao, Kho bac Nha nuwéc (KBNN) da
chu dong tham muu véi Bo Tai chinh 3 giai phap
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chinh d€ trién khai cong tac huy dong von phuc vu
cho muc tiéu phat trién thi treong TPCP Viét Nam
d6 14 t6 chiee phat hanh TPCP phu hop véi tién do
thu NSNN, giai ngan von dau tu cong, nhu cau tra
no goc dén han ctia ngan sach trung wong (NSTW),
tinh hinh NQNN va phu hop véi diéu kién thi
treong; thiee hién da dang ky han TPCP, tap trung
phat hanh TPCP ¢6 ky han ttr 10 nam tr¢ 1én dé'tiép
tuc co cau lai danh muc ng TPCP theo hudng kéo
dai ky han phat hanh; ph6i hop chdt ché véi cac
don vi thudc Bo Tai chinh dé€ thuong xuyén ra soat,
danh gia tinh hinh thu, chi NSNN va kha nang huy
dong von tir nguon TPCP va nguén NQNN tam
thoi nhan r6i d& xac dinh nhu cau vay von cua
NSNN va trinh Bé diéu chinh ké hoach phéat hanh
TPCP pht hop. Qua viéc trién khai dong bo cac giai
phép trén, cong tac huy dong vén thong qua phat
hanh TPCP da dam bao ddp tng nhu cau von cta
NSNN véi chi phi hop ly; goép phan quan ly no cong
an toan, bén virng va hd tro NHNN diéu hanh chinh
sach tién té, ki€ém soat lam phat.

Nam 2022, 1ai suat huy dong TPCP ¢ xu hudng
tang, song hoat ddong huy dong vén qua thi treong
TPCP van n dinh, dam bao dap tmg can d6i ngan
sach, phu hop tién d¢ giai ngan von dau tw cong va
khong huy dong thtra, 1a kénh huy déng von hiéu
qua cho NSNN. Cu thé:

- Nam 2022, KBNN phat hanh thanh cong qua
dau thau tai So Giao dich ching khoan Ha Noi
(HNX) v6i s6 lugng goi thau 158 dot TPCP va tong
gia tri goi thau la 447.500 ty dong, trong do6 gia tri
trung thau la 232.622 ty dong, tong gia tri phat hanh
TPCP dat 99,9% ké hoach phat hanh nam diéu chinh
va dat 53,7% ké hoach phat hanh ndm trudc diéu
chinh. Trong 3 thang dau nam 2023, KBNN phat
hanh thanh c6ng qua dau thau tai HNX v6i s6 luong
goi thau 34 dot TPCP va tong gid tri goi thau la
117.750 ty dong, trong do6 gia tri trang thau la
93.957 ty dong.

- Ty trong phat hanh cuia cac ky han trong nam
2022 c6 su thay doi dang ké so véi nam 2021. Ky han
5 nam va 7 nam khong phat hanh thanh cong trong
khi ky han 10 ndm va 15 nam lan lwgt chiém ty trong
59,8% va 35,2% tong gia tri phat hanh. Ky han 20
nam va 30 ndm chi chiém khoang 5% gia tri phat
hanh, cha yéu do thi treong khong thuan loi dé
phat hanh ky han 20 ndm va 30 nam ké tir thang
6/2022 do lai suat tang nhanh.

- Lai suat phat hanh TPCP ting vot ké tir khi
NHNN tdng 1ai sudt diéu hanh thém 1%/nam vao
thang 9/2022 trong bdi canh 1ai sudt toan cau ting
"khting" trong chu ky that chat chinh sach tién té
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toan cau... Lai sudt phat hanh ky han 20 va 30 nam
giam do 2 ky han nay duoc phat hanh vao dau nam,
khi moi truong 1ai suat con thap. Lai suat phat hanh
TPCP c6 xu hudng tang trén hau hét cac ky han, voi
muc 1ai suat binh quan nam 2022 la 3,41%/nam, 3
thang dau ndm 2023 la 3,97%/nam.

- Tiép tuc duy tri ky han con lai cia danh muc no
TPCP dai hon so giai doan tredc, phat hanh TPCP
véi ky han tir 10 ndm tré 1én, ky han TPCP phat
hanh binh quan tinh dén thang 12/20221a 12,67 nam,
giam 0,65 nam so voi cung ky nam 2021, binh quan
giai doan 2016-2020 twong tng la 12,2 nam.

- Tong khéi luong giao dich mua ban thong
thwong (Outright) ndm 2022 giam 41,8% so voi cung
ky, trong d6 trai phiéu ky han 10 ndm va 15 ndm
duoc giao dich nhiéu nhat, chiém lan luot 43% va
34% tong khoi luong giao dich. Hoat dong giao dich
outright am dam trong sudt nam 2022 véi khéi
lwong giao dich lién tuc giam, ddc biét trong 6 thang
cudi ndm, thanh khoan thi truong giam manh do ap
luc tir chi phi vén ting cao trong thoi gian ngan
trong boi canh 1ai suat toan cau diéu chinh manh
trong chu ky that chit chinh sach tién té.

- Vé khoi luong giao dich Outright trung binh
ngay giam manh chi con 4.351 ty dong/ ngay (-36,5%)
trong khi giao dich Repo tang nhe 1,8% lén 3.286 ty
dong/ngay. Vé giao dich Outright, phan 16n giao
dich duoc thyc hién ¢ ky han tir 7 ndam dén 15 nam
véi lai sudt trong khoang 2,78% -4,5% cho ky han ttr
7 dén 10 ndm va trong khoang 2,43% - 4,4% cho ky
han 10-15 nam.

- Vé giao dich Repo, ky han 2 tuan va 3 tuan la
nhitng ky han dwgc giao dich nhiéu nhat véi 1ai suat
trung binh khoang 0,92%-8,2% cho ky han 2 tuan va
1,68%-7,8% cho ky han 3 tuan. Trai nguoc v6i ndam
2021, khéi nha dau tu ngoai da ban rong 8.060 ty
dong TPCP trong ndm 2022, nguyén nhan chinh
khién khdi ngoai ban rong trong ndm nay 1a chinh
sach xoay truc thit chit ctia Cuc Du trit Lién bang
My (Fed) da day gia TPCP My tang cao, bén canh do
la sy bién dong ty gia USD/VND; trong d¢ loai ky
han 2 ndm, 7 ndm va 10 ndm duoc giao dich nhiéu
nhat, tong gia tri giao dich Outright ctia nha dau tw
nudc ngoai chi chiém 1,5% khéi lwong giao dich
toan thi treong.

- Loi suat TPCP theo room giao dich VBMA
Outright tang manh ¢ tat ca cac ky han so véi nam
2021. Buong cong loi sudt dich chuyén manh 1én trén
trong 6 thang cudi nam 2022 trude ap luc tir cac yéu
t0 vi mo6 va xu hudng tang lai suat trén thi truong
toan cau, dac biét, trong bdi canh thit chit chinh sach
tién té can bang, NHNN da ting manh 1ai sudt diéu



hanh lén 2%/ nam trong thang 9 va thang 10/2022, lai
sudt trung thau OMO ciing duoc diéu chinh tang tir
2,5%, mtc duy tri kha lau, sau dai dich COVID-19,
lén khoang 6% vao cudi nam 2022.

- Lai sudt giao dich repo theo room giao dich
Repo VBMA ciling tang o tat ca cac ky han so voéi
nam 2021, sy thiéu hut thanh khoan thé hién rd khi
1ai suat Repo cao hon 2,5% & tat ca cac ky han ngan
(tlr 2 tuan dén 1 thang). Tuong tw, trén thi truong
TPCP so cap, 1ai sudt trung thau cua trai phiéu chinh
phti ndm 2022 da giam dang ké so v4i ndm 2021, chi
dat 18,4%. Loi sudt trung thau trai phi€éu dwgc Chinh
phu bao lanh ctia Ngan hang Chinh sach xa hoi Ian
lwot 0 mite 3,63% va 4,26% tai ky han 3 nam va 5 nam.

Bén canh d6, HNX phdi hop trién khai hoat dong
nang cap hé thong cong nghé hd tro phét trién thi
treong TPCP, bao goém, nang cdp hé thong ddu thau
trai phiéu va hé thong giao dich mua lai c6 ky han
cong cu ng, du kién di vao hoat dong trong thang
1/2023. Trong do, hé thong dau thau trai phiéu duoc
nang cip nén tang cong nghé, st dung giao dién
web thay cho windows form, b6 sung nghiép vu
dau thau hoan d6i, mua lai cho phép t6 chiic ddu
thau phat hanh, mua lai, hoan do6i trai phiéu trén
cung mot hé thong. Hé thong giao dich mua lai ¢
ky han cong cu no duwgc nang cdp hé thong Repos
KBNN dép ting yéu cau Thong tu stta d6i bd sung
Thong tuw 107/2020/TT-BTC ngay 21/12/2020 cua Bo
trudong Bo Tai chinh ban hanh hudng dan giao dich
mua lai TPCP tir ngudn ngan quy nha nudc tam thoi
nhan rdi cia KBNN.

Phét trién truong TPCP nham ting cuong cong
tac quan ly, kiém soat chdt ché, tai co cdu no cong
theo hudng bén ving, Bo Tai chinh da trinh Thu
twdéng Chinh phu ban hanh Quyét dinh s6 460/
QD-TTg ngay 14/4/2022 vé chién lugc no cdng dén
nam 2030; Quyét dinh s6 448/QD-TTg ngay 12/4/2022
vé Chuong trinh quan ly no cong giai doan 2022-
2024 va K& hoach vay, tra ng cdng ndm 2022; trinh
Chinh pht phé duyét han mttc bao lanh Chinh phu
va han muc vay vé cho vay lai nam 2022; dong thoi
da bao cao Qudc hoi vé tinh hinh ng cong nam 2022
va du kién nam 2023. Trén co so d6 da chu dong
diéu hanh, tang ceong quan ly no cong, ng Chinh
pht, ng Chinh phu bao lanh; giam sat chat ché no
chinh quyén dia phwong, dam bao céc chi s6 no
nam 2022 trong pham vi Qudc héi quyét dinh.

Cong tac tra ng duoc thue hién day du, dang han
theo cam két. Pong thoi, sit dung hiéu qua cac giai
phép quan ly ng bén viing, Chuwong trinh quan ly no
trung han, k& hoach vay, tra no hmeg nam, quan ly
chat ché bao lanh Chinh phu va vay vé cho vay lai;
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tang cuong gidm sat, ki€ém soat bdi chi va vay no cta
ngan sach dia phwong, qua do, gép phan giam no
cong. Du kién dén cudi nam 2022, du no codng
khoang 43-44% GDP, du no Chinh phu khoang
40-41% GDP, du no vay nudc ngoai cia qudc gia
khoang 40-41% GDP, nghia vu tra no truc ti€p cta
Chinh phu khoang 18-19% tong thu NSNN; thap
hon mtrc tran va ngudng canh bao duoc Qudc hoi
cho phép tai Nghi quyét s6 23/2021/QH15 cta Qudc
hoi. Nghi quyét s6 23/2021/QH15 quy dinh: (i) Tran
no cong hang ndm khong qua 60% GDP; ngudng
canh béo 1a 55% GDP; (ii) Tran ng Chinh phu hang
nam khong qua 50% GDP; ngudng canh bao la 45%
GDP; (iii) Tran no nudc ngoai ctia qudc gia hang
nam khong qua 50% GDP; ngudng canh bao la 45%
GDP; (iv) Nghia vu tra no truce ti€p cua Chinh phu
khong qua 25% tong thu NSNN.

Trong nhitng nam qua, mac du thi truong TPCP
da cé nhitng két qua dang ké nhung xét trén phuong
dién tong thé, thi truong TPCP con bdc 16 nhing
han ché ca vé quy mo va pham vi cta thi truong van
con nho, tinh thanh khoan chua cao, cau trac thi
treeong chwa hoan chinh, hé thong nha dau tw va dac
biét cac dinh ch& dau tu dai han con mong, cac dinh
ché tai chinh trung gian va dich vu thi treong van
dang can hoan thién, khudn kho phap ly can tiép tuc
hoan thién theo hudng ngay cang cong khai, minh
bach phu hop voéi thong 1&€ qudc té. TPCP chua tro
thanh chudn muec cho cac cong cu no khac.

Giai phap phat trién thi trudng trai phiéu chinh pha
dén ndm 2025, tam nhin dén nam 2030

Nham phat trién thi truong TPCP mot cach bén
vitng, titng budce ti€p can voi thong 1€, chuan muc the
gid6i; Huy dong nguén von NSNN cho cho dau tu phat
trién va chi trd ng gdc, gép phan dam bao an sinh xa
hdi, 6n dinh tai chinh qudc gia, kiém ché lam phat;
Nang cao chat lugng va da dang hda cac san pham tao
nguon hang héa cd chat lugng trén thi truong TPCP
nham muc tiéu tai c&u tric va thuc ddy su phat trién
TTCK va TTTC Viét Nam; Tap trung phat trién nha
dau tw t6 chirc va tang cuong thu hut cac NDTNN;
Chu dong hoi nhap thi treong qudc t€, ting budc tiép
can véi cac chuan muc va thong 1€ qudc té..., Viét Nam
can chu trong cac nhom giai phap sau:

Mot la, ki€m soat chat ché boi chi NSNN, no
cong, cac nghia vu ng du phong caa NSNN, no
cdng, no cua chinh quyén dia phuong, dam bao an
toan tai chinh qudc gia, nang cao hiéu qua sw
dung von vay:

Kiém soat boi chi NSNN trong pham vi Qudc hoi
quyét dinh va phan dau thap hon, qua dé giam no
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cong. Cac khoan vay méi von ODA va von vay uu
dai ctia cac nha tai trg nuedc ngoai chi st dung cho
chi dau tw phat trién, khong st dung cho chi thuwong
xuyén. BS tri thanh toan tra no goc va lai day du,
dung han. Kiém soat chat ché no cong, dam bao cac
chi tiéu trong gidi han an toan no theo quy dinh;
bam sat cac Nghi quyét, chu treong ctia Bang, Qudc
hoi, Chinh phu vé K& hoach tai chinh qudc gia va
vay, tra ng cong 5 nam, hang nam. Cac bg, nganh,
dia phuong tang cuong phdi hop thuc hién kiém
tra, giam sat chat ché viéc vay, sit dung von vay, tra
no, nhat la d6i voi cac hiép dinh vay mdi, vay nudc
ngoai, vay c6 bao lanh ctia Chinh phu. Tiép tuc thuc
hién cac giai phap co cdu lai danh muc no cong theo
hudng an toan, bén ving.

Hai la, xay dung mdi treong kinh t&€ vi mo6 6n
dinh, minh bach héa cac khoan dau tu tir ngan sach:

On dinh méi truong kinh t& vi mo 1a yéu cau cdp
thiét khach quan dé€ phat trién thi treong TPCP, cai
thién murc xép hang tin nhiém cta Chinh phu, du diéu
kién d€ dat duoc tiéu chuan dau tu ctia cac ngudn quy
16n trén thé gidi. D€ tao 1ap mot moi truong kinh & vi
mo 6n dinh, can ¢6 chinh sach kinh t€, chinh sach tai
chinh tién t& phtt hop trong tiing giai doan phét trién
cua dat nudc va xay dung mot khung phap ly day du,
dong bd dam bao thong nhat phat trién thi truong
TPCP. Biéu hanh chinh sach tai khoa chi dong, han
ché mutc tham hut ngan sach dudi 3,5% GDP giai doan
2021-2025, dwéi 3% GDP giai doan 2026-2030. Xay
dung co ché€ diéu hanh lai suét va ty gia hdi doai theo
thi truong. On dinh thi truong ngoai hoi, thi truong
tién t¢, thi truong tai chinh. Tang muic dy tri ngoai té
qudc gia l1én muc an toan. Day manh cai cach hanh
chinh theo huwdéng minh bach, cong khai, tao moi
truong phap ly binh dang cho cac nha dau tu.

Ba la, hoan thién khudn kho phap ly phat trién thi
treong TPCP:

Hoan thién khudn kho phép ly vé dau tw cta cac
nha dau tw chinh trén thi truong, trong d6 tap trung vé
khuon kho phap ly co ché dau tw cta cac to chire tin
dung (i) Stra d6i Luét cac t6 chirc tin dung theo hudng
cho phép cac td chiic tin dung dwoc stt dung mot phan
du trit bit budc b;‘?mg TPCP do TPCP la tai san an toan,
c6 tinh thanh khoan cao twong duong tién; (ii) Stra d6i
quy dinh vé hach toan giao dich Repos la giao dich cho
vay c0 tai san dam bao cia NHNN theo hudng coi
giao dich Repos la hai giao dich mua ban c6 ky han
ding nghia, khong phai cho vay c6 tai san dam bao,
khuyén khich cac to chtrc tin dung thiee hién Repos voi
cac td chirc tai chinh phi ngén hang, ting cuong hoat
dong trén thi truong thit cap TPCP.

Bon Ia, hoan thién cdu truc thi truong trai phiéu
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Chinh phu:

Hoan thién va phat trién thi truong TPCP so cép,
gan két gitta cong tac huy dong von TPCP véi diéu
hanh NSNN va quan ly ngan quy; xac dinh cu thé khéi
lugng huy dong von hang nam, cong bs cong khai lich
biéu, khoi lwong, ky han phat hanh trai phiéu chi tiét
theo hang quy dé nha dau tu chtt dong bd tri ngudn von
tham gia; phat hanh déu dan, lién tuc cac ky han dé dap
tng nhu cau nha dau tu; tiép tuc tai co cdu san pham dé€
tang tinh bén vitng cua danh muc ng TPCP; phat trién
cac san pham méi trén thi truong trai phiéu dé dap tng
nhu cau ctia nha dau tu. Phat hanh TPCP vdi téi co cau
no thong qua cac nghiép vu mua lai, hodn doi d€ vira
phat trién thi truong TPCP vira co cdu lai ng cong theo
hudng an toan, bén viing. Phat trién da dang cac san
pham, hang hda trén thi treong dé dap tng nhu cau ctia
cac nha dau tu; phat trién san phdm TPCP xanh dé huy
dong von cho cac du an bao vé méi truong phuc vu
phat trién kinh t€ bén vitng, phtt hop vo6i xu hudng phat
trién trén thé gidi; Hoan thién va phat trién thi truong
TPCP thtt cap, cai tién mo hinh t6 chie thi truong va hé
thdng giao dich, rat ngan hon nita quy trinh tir khau
phat hanh dén dang ky, luu ky, niém yét, giao dich va
thanh toan trai phiéu phu hgp véi dinh hudéng phat
trién cong nghé 4.0 d€ tang thanh khoan trén thi treong
thit cdp. Van hanh hé thong nha tao lap thi truong trén
ca thi truong so cap va thir cap theo thong 1é qudc t& d€
tang thanh khoan cta thi trirong.

Nam la, phat hanh va quan ly danh muc TPCP chu
dong, hiéu qua; diéu hanh lai suat phat hanh TPCP
pht hop véi nguyén tac thi truong, dinh hudng didu
hanh chinh sach tai khoa, chinh sach tién té...
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