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CAI CACH CO CHE DETANG TiNH CHUYEN NGHIEP
CHO THITRUONG TRAI PHIEU VIET NAM

ThS. NGUYEN THANH NHA - Hoc vién Ngdn hang *

Tai Viét Nam, thi truong trdi phiéu chinh phi c6 su phdt trién tich cuc vdi nhitng buéc tién néi bét
¢d vé luong va chdt trong nhitng nam gén ddy. Tuy nhién, so véi chudn muc va thong Ié quéc té, su
phit trién ciia thi truong trdi phiéu con cé nhiing khodng cdch nhdt dinh. D€ khdc phuc tinh trang
ndy, déng thoi mé ra hanh lang phdp Iy méi hé trg cho su phdt trién manh mé ctia thi truéng
trong giai doan tdi, Bé Tai chinh ciing nhu cdc thanh vién thi truémg dang dé xudt stra déi cdc quy
dinh tai Nghi dinh s6 01/2011/ND-CP vé phdt hanh trdi phiéu chinh phd, trdi phiéu dugc Chinh

phii bdo ldnh va trdi phiéu chinh quyén dia phuong.
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In Vietnam, the government bond market
has experienced positive development with
remarkable advancements in both quality
and number. However, in comparison with
international standards and norms, this
development has still faced a gap between.
In order to overcome this problem and open
a new legal system for the market in the
future, Ministry of Finance and other market
stakeholders are proposing modifications to the
regulations of the Decree No-1/2011/ND-CP
on issuing government bonds, government-
guaranteed bonds and local bonds.
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Nhiéu buéc tién tich cuc

Hanh lang phép ly diéu chinh hoat dong cta thi
truong trai phi€u chinh phu (TPCP) hién tai la Nghi
dinh s6 01/2011/ND-CP vé phat hanh TPCP, trai phiéu
dugc Chinh phu bao lanh va trai phiéu chinh quyén
dia phuwong, ciing nhut cac van ban huéng dan lién
quan. Qua 6 nam thuc hién Nghi dinh s6 01/2011/
ND-CP, quy mo thi truong TPCP lién tuc tang trudng.
Hét nam 2017, dw no thi truong TPCP dat 1.372.139
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ty dong, twong dwong 27,4% GDP; tang khoang 6,6
lan so v6i nam 2011. Ky han phat hanh TPCP ¢6 su
céi thién qua titng nam, dac biét la trong giai doan
2013-2017. Ttr nam 2013 tro vé trude, TPCP cha yéu
duoc phat hanh 6 cac ky han ngén tle 5 ndm trd xudng,
nhung ky han phat hanh binh quan TPCP nam 2017
dat 12,52%/nam (tang 3,81%j/nam so véi miec 8,71%/
nam ctia nam 2016, tang 5,54%/nam so voi mitc 6,98
ndm ctia ndm 2015).

Mot diém tich cuc nira 1a 1ai suat phat hanh TPCP
trong giai doan 2011-2017 giam dang ké. Binh quan
lai sudt phat hanh nam 2017 la 6,07%/ndm, giam
0,42% so voi nam 2016, giam 0,21% so voi nam 2015
va giam manh so véi muttc 12,01%/nam ctia nam 2011.

Dac biét, phat hanh TPCP da tro thanh kénh huy
dong von trung va dai han quan trong ctia Chinh
ph tai thi treong trong nude d€ phuc vu cho dau tw
phat trién, v6i tdng khoi lwgng von huy dong chiém
60% tong vay ng trong nudc cua Chinh pha hang
nam. Sau 6 nam trién khai Nghi dinh s6 01/2011/
ND-CP, tong s6 von huy dong thong qua phat hanh
TPCP 1én dén 1.188.000 ty dong, tdc do tang truong
binh quan khoang 35%/nam.

Trong 6 nam qua, co cdu nha dau tu trén thi
truong trai phiéu (TTTP) da c6 sw chuyén dich tich
cuc theo hudng giam sy phu thudc vao hé thdng
ngan hang thuong mai (NHTM), tang nha dau tw
dai han. Pén cudi nam 2017, cic NHTM nam gitt
52,4% khdi luong TPCP, giam manh so véi mutc 97%
trede nam 2011. C4c nha dau tw dai han khac ndm
gitt 47,6% khoi luong TPCP.

Dac biét, mirc do chuyén nghiép cua thi trueong
TPCP c¢6 nhiing cai tién ndi bat trong thoi gian gan
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HINH 1: QUY MO THI TRUONG TRAI PHIEU NAM 2016-2017 (%GDP)

Nam 2016

Nam 2017

I:] Trai phiéu doanh nghiép

- Trai phiéu chinh quyén dia phuong
I:I Tréi phiéu Chinh pht bdo lanh
- Trai phiéu Chinh pha

Téng: 36,9% GDP

I:] Trai phiéu doanh nghiép

- Tréi phiéu chinh quyén dia phuong
I:l Tréi phiéu Chinh pha bao lanh
- Tréi phiéu Chinh pha

T6ng: 37,2% GDP

day. Diéu nay thé hién qua gid tri giao dich mua-
béan lai (repo) trén thi treong thit cdp lién tuc tang
manh. Cu thé, néu nhu trudc nam 2015, giao dich
repo ludn 1ép vé& khi chiém ty trong nho so voi giao
dich mua dat ban doan (outright), thi nam 2016,
giao dich repo da vuon 1én chiém tdi 40% tong gia
tri giao dich toan thi treong. Chuwa dung lai, chét
ndm 2017, theo So Giao dich chitng khoan Ha Noi
(HNX) véi mttc tang manh t6i 74,1% so véi nam
2016, giao dich repo da chiém 48,5% tong gia tri giao
dich thi truong. Giao dich repo ting ti€p tuc khang
dinh r6 nét. Chi tinh riéng trong thang 2/2018, tong
khoi lwgng giao dich outright dat hon 645 triéu trai
phiéu, twong duwong voi gia tri giao dich trén 73.900
nghin ty dong, nhung tong khoi luong giao dich
repo dat hon 806 triéu trai phiéu, twong duwong véi
gia tri giao dich trén 83.800 nghin ty dong.

Nguyén nhan ly giai giao dich repo ¢6 tdc do tang
truong nhanh la v6i s6 du TPCP ma cac NHTM dang
nam giit trj gia khoang trén 800.000 ty dong, nhu cau
thuc hién giao dich repo ngay cang 16n nham kinh
doanh c6 hiéu qua khdi tai san nay. Hon nita, nhu
cau du trit thanh khoan qua nidm giit TPCP ctia cac
ngan hang cao nén danh muc TPCP c¢ gia tri 16n ma
ho dang ndm giit khong chi duoc duy tri ma c6 kha
nang con tang, tiép tuc gdp phan gia tang doanh s6
giao dich repo thoi gian téi. Nam 2017, gia tri giao
dich thit cap trén thi treong TPCP binh quan dat
khoang 9.000-10.000 ty dong/phién, trong doé riéng
giao dich repo luon chiém khoang mot nita. Xu
huéng giao dich repo dugc nhan dinh con tiép tuc
gia tang trong thoi gian téi.

Tuy nhién, bén canh nhitng mat tich cuc trén, thi
treong TPCP con boc 16 han ché, ton tai nhu: Quy
mo thi truong TPCP con nho, thanh khoan trén thi
truong tht cap TPCP thiéu 6n dinh, hé thdng nha
tao lap thi treong méi chi phat huy duoc vai tro trén
thi truong so cap. Diéu nay anh huong dén kha nang
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huy dong von cho ngan sach nha nudc (NSNN), cling
nhu sy phat trién cua thi treong trong giai doan tdi.

Thi treong so cap da dat két qua tot ca vé khoi
leong huy dong, ky han phat hanh va chi phi huy
dong, déng vai tro then chét dé€ phat trién TTTP.
Tuy nhién, so vdi cac nude trong khu viee thi quy
mo van con nho, dén hét nam 2017 dw ng TPCP
chiém khoang 27,4% GDP, trong khi cac nudc trong
khu vire c6 quy mo tit 45 - 55% GDP.

Thi truong tht cap phat trién manh trong 6 nam
qua, tré thanh kénh dau tw an toan, hiéu qua cho cac
dinh ché tai chinh, dic biét 1a cAc NHTM va doanh
nghiép bao hiém. Bén cudi ndm 2017, giao dich binh
quan trén thi truong tht cap dat khoang 9.214 ty
dong/phién, bang khoang 0,67% du ng TPCP ting
manh so véi mic 1.000-1.200 ty dong/phién nam
2012... Trén thi truong thit cdp, tuy thanh khoan da
duoc cai thién nhung van thiéu 6n dinh, d6i tuong
tham gia giao dich méi chi tap trung vao mot s6 to
chttc, giao dich binh quan khoang 410 triéu USD/
phién (bang khoang 0,67% du no TPCP) trong khi cac
nudce trong khu viee 1a khoang 650 triéu USD-1.500
triéu USD/phién (bang khoang 1%-2% dw ng TPCP).

Vé ban chat, hoat dong mua ban lai cdng cu no
trén thi truong thtt cap la giao dich san pham tai
chinh vdi tai san dam bao la TPCP. Tuy nhién, theo
huéng dan vé giao dich va hach toan ké toan lai
duoc coi la hoat dong cho vay, nén anh huéng dén
phan loai no va trich lap du phong cua cac to chic
tin dung. Diéu nay dan dén han ché cac t6 chtic tin
dung giao dich TPCP trén thi truong thi cap.

Theo thong 1é qudc t&, d& rat ngan thoi gian dam
phan va giam thiéu rai ro cho cac bén khi tham gia
giao dich, can quy dinh khung hgp doéng chuan ap
dung chung cho tat ca cac giao dich trai TPCP trén thi
truong thit cdp, trong d6 quy dinh vé nghia vu cta
titng bén khi thiee hién giao dich, viéc xtt ly tai san
dam bao khi mot bén mat kha nang thanh toan. Tuy



nhién, hién tai trén thi treong TPCP chua c6 khung
hop dong giao dich chuén, nén han ché hoat ddng giao
dich cuia cac thanh vién trén thi truong the cdp TPCP.

Hé thoéng nha tao lap thi truong da duoc quy
dinh tai Nghi dinh s& 01/2011/ND-CP, tuy nhién
mdi dugce trién khai trén thi treong so cip. Trén thi
treong th cdp, thoi gian qua da thi diém thyc hién
nghia vu chao gia hai chiéu cua cac thanh vién dau
thau TPCP, nhung hiéu qua con han ché.

Nhitng han ché, ton tai trén, ngoai yéu t6 khach
quan con do khuén khd phép ly hién hanh chua quy
dinh vé phat trién hé thong nha tao lap TTTP voi
day du quyeén loi va nghia vu theo thong 1é qudc t&;
chura c6 co ché hd tro thanh khoan dé cac t& chiic nay
phat huy vai tro tao lap thi treong, dac biét la trén thi
treong thit cap nhw thong 1€ qudc té. Co ché giao dich
trai phiéu, dac biét 1a giao dich mua ban lai TPCP ctia
cac NHTM, céc td chire tai chinh phi ngan hang chwa
day du, chua phan anh dung ban chat la giao dich gidy
to 6 gia, nén anh hudng dén thanh khoan ctia TTTP.
Cai cach co ché dé thi truéng phat trién
chuyén nghiép, bén viing

D€ khéc phuc nhitng han ché trén, Bo Tai chinh
dang hoan thién du thao Nghi dinh quy dinh vé phat
hanh, dang ky, luu ky, niém yét va giao dich cong
cu no cua Chinh phu thay thé Nghi dinh s6 01/2011/
ND-CP, nham phat trién thi treong TPCP theo hudng
on dinh, ciu trac hoan chinh; mo rong co sé nha dau
tu, tdng quy mo va chat lugng hoat ddng; dam bao
la kénh huy dgng von an toan, hiéu qua cho NSNN,
lam nén tang cho sy phat trién caa TTTP...

Tai du thao Nghi dinh, B6 Tai chinh dé xuat quy
dinh theo hudng giao dich mua ban lai cong cu no
Chinh phu la giao dich san pham tai chinh, dwgc cac
bén thoa thuan va thuc hién trén co s hop dong da
ky két. D& dam bao thuén tién cho viéc thuc hién,
du thao quy dinh cac ndi dung co ban ctia hop dong
giao dich mua ban lai cong cu ng Chinh phu nh3m
ap dung chung cho tat ca cac thanh vién thi truong,
qua do6 giam thoi gian dam phén, giam thiéu rai ro
cho cac bén khi tham gia hop dong. Tt d6 thuc day
hoat dong giao dich cong cu ng Chinh phua.

Ti€p ndi quy dinh hién hanh vé nha tao lap thi
truong, tai du thao Nghi dinh quy dinh cu thé vé tiéu
chuén, diéu kién, quyén loi va nghia vu cta cac nha
tao lap thi truong trén thi treong so cdp, thte cap TPCP
dé'lam co so cho trién khai thye hién. Nha tao lap thi
truong phai thuc hién nghia vu co ban la chao gia voi
cam két chéc chan trén thi truong thit cdp nhu thong
1é qudc t€. Khi thuee hién nghia vu nay nhung khong
c6 dt cong cu ng, nha tao lap thi treong thuc hién vay
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trén thi treong. Trueong hop khong vay duoc trén thi
treeong, Bo Tai chinh (Kho bac Nha nuedc) sé thue hién
nghiép vu hd tro thong qua phat hanh bs sung cong
cy no va thuc hién giao dich mua bén lai véi nha tao
lap thi truong. Khoi lugng phat hanh bo sung cong cu
no dé hd tro nha tao lap thi trvong thudc han mtrc vay
no hang nam ctia Chinh phu. Quy dinh méi nay tai dw
thao sé€ tao thudn loi cho nha tao lap thi treong dong
vai tro tao thanh khoan trén thi truong so cap va th
cap TPCP theo thong 1€ qudc té.

Bén canh d6, dé ti€p sttc cho TTTP phat trién
chuyén nghiép va lanh manh hon can da dang héa
san pham giao dich, trién khai cac san pham méi
nhu trai phiéu c6 1ai sudt tha nodi, phai sinh trai
phiéu. Mit khac, can tiép tuc hoan thién hé thong
chinh sach nham mo rdng co sé nha dau tu, thu hat
von dau tu nude ngoai thong qua thanh lap cac quy
nhu: huu tri, dau tu trai phiéu...

Trén thi truong tht cap, can cai tién md hinh to
chtec thi truong va hé thdng giao dich TPCP, trai phiéu
duoc Chinh pht bao lanh va trai phiéu chinh quyén
dia phuong tai So giao dich chitng khoan phtt hop véi
tinh chat giao dich thoa thudn, bao dam ché do bao
cdo giao dich kip thoi, chinh xac d€ xay dung duong
cong lai suat chuan. Can yéu cu cac nha tao lap thi
treong thiee hién nghia vu chao gia hai chiéu (gia mua,
gid bén) ddi véi cadc ma TPCP tiéu chudn nham tao
thanh khoan; tang cuong trach nhiém cua thanh vién
thi treong thit cdp trong cong tac bao cao giao dich...

Ngoai ra, d€ thi truong TPCP tiép tuc thu hat cac
dong von tot hon, can trién khai nhiéu giai phap dong
bo, trong d6, chu trong dén cac giai phap da dang hoa
san pham theo thong 1é va chuan muc qudc t€, can cd
cac san pham phai sinh trai phiéu d€ dap tng da dang
nhu cau ctia nha dau tw trong va ngoai nude. Viéce trién
khai sém san phdm phdi sinh trai phiéu la can thiét, vi
khong chi gitp nha dau tw ¢ cong cu phong ngtra rui
ro, ma con hd tro ho bao vé hiéu qua cac thanh qua
dat duoc trong qua trinh dau tu. Cling véi d6 can dinh
hinh co ché€ phat hanh, giao dich thuén 1oi, minh bach
ca cho bén phat hanh 1an nha dau tu...
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