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PHAT TRIEN THI TRUGNG TRAI PHIEU'CHINH PHU

AN TOAN, BEN VUNG

PHAM VAN HIEU

Théi gian qua, Bé Tai chinh dd chi déng phéi hop vdi cdc bé, nganh lién quan tiép tuc thuc hién cdc
gidi phdp phdt trién thi trudng trdi phiéu chinh phi theo théng Ié quéc té, ddp ting nhu cdu huy déng
v6n cho ngdn sdch nha nuc va lam tham chiéu vé Idi sudt cho cdc thi truéng tai chinh va hang héa
ctia nén kinh té. Nhdm phdt huy hiéu qud cia kénh huy déng vén tir trdi phiéu chinh phd, théi gian
tdi, B Tai chinh tiép tuc phéi hop véi cdc bé, nganh trién khai dong bé cdc gidi phdp dé phat trién thi

trudng an toan, bén viing.

Tir khda: Thi trurong trdi phiéu, trdi phiéu chinh phd, doanh nghiép, ngdn sdch nha nudc

DEVELOPING A SECURE AND SUSTAINABLE GOVERNMENT
BOND MARKET

Pham Van Hieu

In recent years, the Ministry of Finance has
proactively collaborated with relevant ministries
and sectors to implement measures to develop the
government bond market and ensure international
standards compliance. This initiative aims to meet
the capital mobilization needs for the state budget and
serve as a reference for interest rates in the financial
and commodity markets of the economy. To maximize
the effectiveness of capital mobilization through
government bonds, it is essential to implement a
coordinated set of measures to develop a secure and
sustainable market.
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Phat huy hiéu qua huy déng vén
cho ngén sach nha nuéc tir trai phi€u chinh pha

Trong hai nam gan day, tinh hinh kinh t& thé gioi
bién dong nhanh, phtc tap, khé luong, nhiéu dién
bién chua titng co tién 1€ nhu: Xung dot gitta Nga voi
Ukraine tac dong manh dén qua trinh phuc hoi kinh
t& thé gii; Chudi cung tng san xuat, tiéu dung bi
gian doan; Lam phat c6 xu hudng tang tai nhiéu quéc
gia va khu vy, nhiéu nude phai d6i mat voi lam phat
duy tri 6 muic cao nhat trong nhiéu nadm; cac nén kinh
t€ 1on day nhanh thét chit chinh sach tién té.

Trong bdi canh d6, véi sw nd luc caa Chinh phay,
cac by, nganh, kinh t€ Viét Nam dat két qua tang
treong an twong. Nam 2023, ting treong GDP cua
nudc ta wdce tinh dat 5,05% (thap hon 2,97% so véi
muc 8,02% ctua nam 2022), trong khi lam phat o
mutrc 3,25% (cao hon 0,1% so véi miee 3,15% caa
nam 2022).

Cac dién bién kho lwong trong nude va qudc t&
thoi gian qua da ddt ra nhiéu kho khan, thach thiee
cho Chinh phu trong diéu hanh kinh t&€ vi mo, duy
tri cac can doi 16n cua nén kinh té, trong d6, dam
bao nguon lyc d€ c6 cong cu diéu hanh kinh té la
mot trong nhiing van dé duoc wu tién.

Do vay, viéc tang ceong hiéu qua cong tac huy
dong von ctia Chinh phu trong thoi gian t6i la can
thiét d€ phuc vu nhu cau chi dau tw phat trién, thac
day tang treong kinh té. Bén canh d6, cong tac huy
dong vén ctia Chinh pht can gan lién véi viéc phét
trién thi truong trai phi€u chinh phu (TPCP) noi
riéng va thi truong von noéi chung, dam bao theo
dung cac chu treong cia Dang va Nha nudce trong
viéc phat trién can bang gifta thi treong tin dung
va thi truong von, nang cao hiéu qua hoat dong cac
thi treong tai chinh, ching khodn, c6 phiéu,
trai phiéu.

Thoi gian qua, Bo Tai chinh da chu dong phdi
hop v6i cac bd, nganh lién quan ti€p tuc thyce hién
cac giai phap phat trién thi truong TPCP va dat
mot s6 két qua noi bat trén cac mat cong tac. Cu thé:

Khung khé phdp ly cua thi truéng trdi phiéu chinh
phu dugc hoan thién theo théng Ié quéc té

Khung kho phap ly quan ly thi truong TPCP
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HINH 1: KHOI LUGNG PHAT HANH VA LAI SUAT PHAT HANH
BINH QUAN TPCP THEO KY HAN TRONG NAM 2023
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Ngudn: Bg Tai chinh

lién tuc dwoc hoan thién tr luat dén nghi dinh,
dam bao theo thong 1é qudc t€ va phu hop véi
tinh hinh thuc tién thi treong Viét Nam. Viéc ban
hanh Luat Quan ly ng cong nam 2018 cung vdi cac
van ban huéng dan (gom: Nghi dinh s& 95/2018/
ND-CP, Thong tu sd 110/2018/TT-BTC, Thong tu
s6 111/2018/TT-BTC, Thong tw s6 30/2019/TT-BTC
ctia Bo Tai chinh), viéc phat hanh, dang ky, luu
ky, niém yét va giao dich TPCP da duoc chuan
hoéa quy trinh theo théng 1é qudc t&, dong thoi hé
thong nha tao lap thi treong trén thi treong TPCP
da dwoc hoan thién véi day du quyén loi va
nghia vu.

bén ndm 2023, Chinh pha da ban hanh Nghi
dinh s& 83/2023/ND-CP stra d6i, bd sung mot s6
didu ctia Nghi dinh s6 95/2018/ND-CP ngay
30/6/2018 cua Chinh phu quy dinh vé phat hanh,
dang ky, luu ky, niém yét va giao dich cong cu no
ctia Chinh pht trén thi trieong chitng khodan véi cac
ndi dung: (i) Thong nhat xac dinh két qua ddu thau
theo phuong thitc don gia; (ii) Stra doi trinh tw, thu
tuc lya chon thanh vién t6 hop bao lanh tai du thao
Nghi dinh; (iii) B6 sung quy dinh vé phéat hanh
TPCP riéng lé theo hudng cho phép KBNN duoc
Iya chon ngan hang thuwong mai lam dai ly phan
phoi cho cac to chitc, ca nhéan; (iv) Quy dinh viéc
phat hanh TPCP bf‘?mg ngoai té duoc thiec hién theo
ca 03 phuwong thirc (dau thau, bao lanh va riéng 1é
nhu d6i v6i phat hanh TPCP bang noi té); (v) Viéc
to chirc mua lai/hoan déi TPCP.

Céac ndi dung stra doi trén la can thiét d€ nang
cao hiéu qua huy dong vén ctia Chinh phu, dap
tng nhu cau huy dong von trong giai doan thi
treong ¢ bién dong, cd thé da dang cac phuong
thitc phat hanh bén canh viéc t6 chitc phat hanh
theo phuwong thic ddu thau.
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Phdt hanh trdi phiéu chinh phid phi hop véi nhu cdu
cdn déi NSNN, gdn véi muc tiéu tdi co cdu no cdng

Bo Tai chinh thwong xuyén ra soat, danh gia
tinh hinh thu - chi NSNN, kha nang huy déng von
tit ngu6én TPCP va ngudn ngan quy nha nwdc tam
thoi nhan rbi d€ xac dinh nhu cau vay von cua
ngan sach trung wong va diéu chinh ké hoach
phat hanh TPCP phu hop, giam chi phi vay no,
nang cao hiéu qua st dung cac ngudn luc tai
chinh nha nudc.

Trong nam 2023, khdi luong phat hanh TPCP da
dat 298.476 ty dong, gap hon 1,4 lan so v6i nam
2022. 100% trai phiéu phat hanh c6 ky han tit 5
nam tro lén; ky han phat hanh binh quan TPCP la
12,58 ndm, giam 0,09 nam so véi binh quan nam
2022. Viéc duy tri ky han binh quan ¢ mttc cao da
dam bao dung muc tiéu tai co cdu danh muc ng
TPCP va dong thoi duy tri 1ai sudt phat hanh binh
quan thap gitp kéo dai thoi han tra ng, giam chi
phi von vay, gitip Chinh phu thuc hién tai co cau
no cong hiéu qua, quan ly no cdng d€ bao dam nén
tai chinh qudc gia an toan, bén viing.

Lai sudt phat hanh binh quan TPCP dat 3,21%/
nam, giam 0,27% so vo6i binh quan nam 2022
(3,48%/nam). Viéc duy tri mtec 1ai sudt phat hanh
TPCP 6 muc thdp da gép phan giam chi phi huy
dong von cho ngan sach nha nuwdc; dong thoi, hd
tro giam lai sudt trén thi trwong tai chinh - tién té
noéi chung, goép phan thao go kho khan cho cac
doanh nghiép trong viéc huy déng von phuc hoi
san xuat kinh doanh sau dai dich.

Quy md (du no) thi truong TPCP nam 2023 dat
2,2 triéu ty dong, tang 9,84% so v6i ndm 2022 va
twong duong 23,2% GDP. Lai sudt binh quan danh
muc TPCP dat 4,02%/nam, giam 0,15% so véi ndm
2022. Ky han con lai binh quan cua danh muc TPCP
la 9,05 nam, giam 0,09 ndm so véi nam 2022.

Néu so sanh quy md thi treong TPCP Viét Nam
voi cac qudc gia trong khu vic nhu: thi truong
TPCP tai Singapore chiém 49,6% GDP, tai Thai Lan
chiém 73% GDP, tai Han Quéc chiém 73,6% GDP
thi thi treong TPCP Viét Nam c6 nhiéu tiém nang
va du dia dé phat trién trong thoi gian toi.

Co cdu nha ddu tu ndm gii trdi phiéu chinh pha
duoc cdi thién theo huéng giam phu thuéc
vao hé théng ngén hang

Thoi gian qua, co cdu nha dau tu trén thi
treong TPCP cling ngay cang cai thién theo hudng
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HINH 2: QUY MO THI TRUGNG TPCP
TRONG GIAI DOAN 2017-2023
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tich cuwc, giam ty lé ndm gitt ctia cac ngan hang
thuong mai, ting ty 1& ndm gi{t ctia cac t& chtec
bao hiém va cac t6 chirc khac. So liéu thong ké cho
thay, tinh dén cudi nam 2023, cac td chtrc tai chinh
phi ngan hang nam giit khoang 60%, déng vai tro
cht chét trén thi truong TPCP; cac ngan hang
thuong mai nam giit khoang 40% va khong con la
nha dau tu chu yéu trén thi truong TPCP, qua d6
giam sy anh huong caa thi truong tién té 1én thi
truong TPCP. Trén thi treong TPCP da c6 sy tham
gia ctia nha dau tw 100% vOn nuwdc ngoai, qua do
da dang hoda co so nha dau tw, tang d6 sau cua
thi treong.

Nhu vay, thi truong TPCP tiép tuc phat trién
theo hudng bén vitng trong bdi canh thi truong tai
chinh, tién té trong va ngoai nuwdc c¢d nhiéu bién
dong, dap tng day dua nhu cau huy dong von cua
Chinh phu; dong thoi, lam thi treong chuan dé
phat trién thi treong von ndi chung, thi treong trai
phiéu noi riéng theo Chién luoc tai chinh dén ndm
2030, Chién lugc phat trién thi treong chiing khoan
dén nam 2030 da duwgc Thu tudéng Chinh phu
phé duyét.

Mét sé khé khan, thach thic

Bén canh nhitng két qua dat dugc, cong tac huy
dong von qua phat hanh TPCP van con mot s6 khé
khan, thach thitc sau:

Mgt la, duong cong lai sudt chuan chua
hoan thién.

TPCP can duwoc huy dong 6 cac ky han khac
nhau, tit ngén, trung va dai han dé c6 thé tao lap
duwong cong lai sudt chuan cho thi truong véi
nguyén tac ky han cang dai thi mtc 1ai sudt phai
cang cao. Viéc Chinh phu tap trung phat hanh trai
phiéu ky han dai trong thoi gian qua da goép phan

sap by

giam rui ro thanh khoan cho ngan sach nha nude.
Tuy nhién, viéc thiéu véng cac cong cu ng cua
Chinh phu ky han ngan ciing khién duong cong lai
suat chuan chuwa hoan thién dé lam tham chiéu cho
cac thanh phan kinh t€ khac.

Hai la, loai hinh nha d4u tu chuwa da dang.

Hién nay, nha dau tu cha yéu trén thi truong
TPCP Viét Nam la NHTM, bao hiém xa héi va cac
doanh nghiép bao hiém, nam gitt d&n 99,8% tong
TPCP dang luu hanh trén thi treong trong khi
nguodn von ngoai chi chiém 0,2%. So sanh véi ty 1é
nha dau te nwde ngoai ndm gitt TPCP tai cic qudc
gia trong khu vic nhu: Nhat Ban (14%), Indonesia
(15%), Malaysia (22%) thi sttc hap dan cua thi
treong TPCP d€ thu hut nguén v6én ngoai con
nhiéu han ché...

Ba la, cac san pham TPCP tuong d6i han ché.

Hién nay, trén thi truong so cap co 2 loai san
phdm TPCP co ban la trai phiéu tra lai dinh ky va
trai phiéu khong tra 1ai dinh ky. Trén thi trueong
thit cap, ngoai 2 san phdm co ban la Outright va
Repos con c6 san pham phdi sinh hop d6ng twong
lai TPCP 5 nam va 10 nam, san phdm mua lai c6 ky
han TPCP tir ngudn ngan sach nha nudc tam thoi
nhan rdi ctia Kho bac Nha nuéc.

Tuy nhién, néu dé€ dinh hudng thi treong TPCP
Viét Nam theo thong 1&é qudc t€ va thu hat duoc
nhiéu d6i twong nha dau tu hon, can xay dung va
trién khai cac san pham TPCP méi d€ phu hop véi
nhu cau va sy phat trién cta thi truong.

Giai phap day manh huy déng vén
qua trai phiéu chinh phu

Thi treong TPCP vé co ban da hinh thanh day
du cac cau phan cta thi truong géom thi truong so
cdp, thi truong tht cdp, cac t6 chic trung gian
cung cdp dich vy, nha dau tu td chtrc, hé thong co
s0 ha tang. Mac du, thoi gian qua, thi treong cé su
phét trién on dinh, nhung mtc d6 phat trién cua
thi treong tap trung chu yéu vao thi truong so
cdp, thi treong th cap con chiu nhiéu anh huong
cua thi treong tién té&. D€ huy dong von qua TPCP
phat trién theo chiéu sau, ddp ¢ng nhiém vu huy
dong von cho phat trién kinh t&€ - xa hdi trong
twong lai, lam thi truong chudn dé€ phat trién thi
treong von, trai phiéu, can thuc hién mot s6 giai
phap sau:

- Tiép tuc phdi hop trong cong tac phat hanh
TPCP vdi diéu hanh chinh sach tién té d€ on dinh
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kinh t€ vi mo, thtic day phat trién kinh t€, giap
Chinh phu huy déng von cho ngan sach nha nuéc
véi chi phi hop ly. Thi truong TPCP hoat dong 6n
dinh sé lam tham chiéu chuan cho thi truong tai
chinh, tién té; hd tro thwe hién chinh sach tién té n
dinh, minh bach. Dong thoi, viéc duy tri thi truong
tién té 6n dinh gép phan hd tro cong tac huy dong
von cua Chinh phud, han ché viéc 1ai sudt tang
nhanh trong thoi gian ngén lam giam thanh khoan.

- Pa dang hoéa cac san pham TPCP, gém ca tin
phiéu kho bac dé€ dap ung nhu cau dau tu cua
nha dau tw, thiét lap duwong cong 1ai sudt chudn
cho cac san pham tai chinh tit ngan han dén dai
han dé€ phat trién thi truong trai phiéu va thi
truong tai chinh. Dong thoi, phat hanh dinh ky
TPCP véi ky han dai d€ vira thu hat cac nha dau
tu 1a cac cong ty bao hiém, cac quy dau tw, quy
huu tri va cac dinh ché tai chinh phi ngan hang
khac vira gép phan kéo dai ky han cta danh
muc no TPCP.

- Tang ceong vai tro ctia nha tao lap thi treong,
bén canh nghia vu tham gia dau thau, mua vodi
khéi luwong mua tdi thiéu trén thi treong so cap;
tang cuong nghia vu trén thi truong thit cip, yéu
cau khoi luwong giao dich toi thi€u trong nam;
tham gia cac nghiép vu méi nhw thuc hién nghia
vu chao gia cam két chic chan d¢€ xay dung duong
cong loi suat chudn, nang cao thanh khoan cho
thi treong.

- Banh gia kha nang va trién khai phat hanh cac
san phdm moi theo 16 trinh phu hop véi su phat
trién cta thi treong va nhu cau ctia nha dau tw
nhu: TPCP ¢6 lai sudt tha noi, trai phiéu c6 goc, lai
duoc giao dich tach biét, tréi phiéu gan véi chi s&
lam phat. Day la cac san pham can thiét dé€ huy
ddng vén cho Chinh phu trong giai doan thi treong
kho khdn, can cac san pham linh hoat dé dap tng
nhu cau cta nha dau tuw.

- Thyee hién cac nghiép vu vé phat hanh b6 sung
trai phiéu hodc hoan déi trai phiéu, mua lai trai
phiéu d€ hinh thanh cdc ma trai phiéu chuan, nham
tang thanh khoan, 6n dinh thi treong va quan ly
phong ngtra rai ro Danh muc ng TPCP. Tap trung
phat hanh TPCP theo phuwong thirc ddu thau (bao
gom ca phat hanh cho Bao hiém Xa hoi Viét Nam)
nham ting quy mo va tinh thanh khoan cta
thi treong.

- Phat trién co so nha dau tu thong qua: (i) Cai
cach hoat dong dau tw ctia Bao hiém Xa hoi Viét
Nam va Bao hiém Tién gui Viét Nam, khuyén khich
tham gia trén ca thi truong so cap va tha cap TPCP;
(if) Khuyén khich viéc thay doi chinh sach dau tu
cua doanh nghiép bao hiém, dic biét la doanh
nghiép bao hi€ém nhan tho theo hudng tang ty
trong dau tu vao TPCP; (iii) Pa dang hoa cac loai
hinh Quy Dau tu muc tiéu, trong d6 bao goém cac
quy dau tu trai phiéu.

- Nghién cttu dwa TPCP vao ro chi s6 trai phiéu
qudc t&€ d€ thu hut thém cac quy dau tu, cac nha
dau tu chuyén nghiép nudc ngoai, tang tinh thanh
khoan cta thi treong tht cap; dong thoi, chuan
héa cac quy dinh, quy tac ctia thi treong theo thon
1é qudc té. é
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