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sU quan tAm cua Ooan dai bi6u Qu6c hQi thanh ptrO Hai Pirong OOi vcyi hopt dQng

ngdn hang. VC t<itln nghi cu tri n6u tai vdn bin s6 O2IEDBQH-CTQH ngd,
061112025, Th6ng d6c NgAn hdng Nhh nu6c xin b6o c6o Dodn dai bitiu QuOc trQi

so./ZiltmHNN-vp
Y lv trd loi ki6n nghj cu tri

thanh ptrO Hai Phong sau Kj,hop
thf 8, Qu6c hQi kh6a XV

Kinh gtri: Dodn dpi bi6u Qu6c hQi thdnh pfrO Uai Phdng

ru6c h6t, NgAn h*g Nhd nu6c Vi6t Nam (NHI\i'N) xin tr6n trong c6m on

thdnh ph66 Hei Phong cp th6 nhu sau:

ViQc chinh quydn dia phucrng lUa chgn vay thdng qua ph6t henh TPCQDP
chu ytiu php thuQc vdo nhu cAu cua dia phuong d6 thgc hiQn c6c mpc ti6u, nhiQm
v! nhlt tri6n kinh 6 - xdhQi vd dpa tr6n tinh hinh ngaq s6ch dia phuong, gi6i ng?n
v6n ddu tu c6ng, kh6 nang trA ncy vay cta chinh quy6n dia phu<mg, thgc t6 di6u
kiQn thi trucrng tai thoi diiim ph6t hanh, kha ndng h6p thp v6n ctra thf trucrngr, kha
n6ng thu hirt dAu tu ctra c6c td chirc, c6 nhAn (d{c biet ld c6c t6 chfc, c6 nhAn tr6n
dia bdn). . . Tru6c ndm 2020, Uy ban nhan d6n thdnh pnO Uai Phdng vd mQt rO Aiu
phucmg kh6c v6n phat henh thanh c6ng TPCQDP mflc dir TPCQEP khdng nim
trong danh mpc GTCG duo. c giao dich v6i NHNN. Tri cu6i ndm 2020 d6n nay,

-Atr6n co stv c6n tl6i nhu c6u thu - chi cria ngan s6ch dia phuong, tinh hinh gi6i ng6n
v6n dAu tu c6ng, Ae aam b6o su dUng hi6u qu6, trSnh ir dqng v5n, c5c chinh quyen
dia phucrng kh6ng thgc hiQn phdt hanh TPCQDP.

V6 phia c6c TCTD, trudng hgp TPCQDP dugc b6 sung vdo danh muc GTCG
dugc giao dich voi NHNN, viQc TCTD quytit dinh dAu tu vdo TPCQDP hay kh6ng
v6n sE do TCTD chu dQng c0n d6i tr6n co sd co c6u ngu6n v5n cira tung TCTD
(chn y6u ld v6n ngen hqn) vd nhu cAu v6n phpc v.u hoat dQng tin dUng; ttrantr toan
cua n6n kinh t6. ThUc t6, luong tr6i phitiu Chinh phu do c6c TCTD nEm git hiQn

d*g d mirc cao vi ty lQ mua, dAu tu TPCP ct;r-circTCTD tr6n thi trucrng so c6p gan
d6y c6 xu hu6rng gifu, Theo do, cdc dfa phucmg mu6, tdng kh6 ndng phSt hanh
thanh c6ng TPCQDP ran hr*g toi da dang h6a co so nhir dAu tu ngoiri c6c TCTD
theo muc ti6u ph6t tri6n thf truong chimg khoan (trong d6 c6 thi trucrng tr6i phi6u).2

Tt g6c d0 di6u hanh chinh s6ch tidn tQ, luqng GTCG dugc su dpng trong
clc giao dfch cira NHNN do TCTD nim gifi hiQn dang 6 mirc cao vi dd d6m b6o
dg phdng thanh khoan cho hQ th6ng JCTD cfing nhu mpc ti6u 6n dinh thi trucrng
ti6n tO cria NHNN. Ndm 2025, nhu cAu huy dQng v6n cria ngdn s6ch nhd nu6c qua
kCnh ph6t hdnh tr6i phit5u Chinh phtr d mtrc cao trong khi luqng dtin hqn thanh to6n

ITrong 3 n6m gAn ddy, viQc huy tlQng v6n cria ng6n s6ch nhd nudc qua kdnh phrit hdnh fpCp Oeu kh6ng dqt
muc ti6u tl6 ra tu d6u ndm.
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kho6n d6n n[m 2030: "Da dqng h6a co so' nhd ddu u, cdi thi€n chiit luqng nhd ddu nr nhim htrdng tdi cdu ddu
ttr bin vting".
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tr6i phi6u Chinh phu o mirc th6p hcm nhii:u; theo d6, sE ldrn tdng lugng GTCG
dyoc su dpng trong cdc giao dich cua NHNN. B6n canh d6, theo kinh nghiQm qudc

tC, GTCG dugc su dgng trong c6c giao dich vdi Ngdn.hdng Trung ycvng ld loqi c6

rui ro th6p,tinh thanh khoAn cao vi da ph6n ldtrdiphiCu Chinh phir'. Theo d5, qua

xem x6t danh.muc GTCG dugc sri dpng trong citc grao dich cua NHNN hiQn nay
vd tinh hinh dAu tu GTCG cira TCTD, chinh6nh ng6n hdng nudc ngoiri, tru6c mit,
NHNN chua b6 sung TPCQDP thenh ptrO Hai Phdng vdo danh muc GTCG duo. c

su dung trong citc giao dich cua NHNN. Thoi gian toi, tuy thuQc vdo mpc ti6u di6u
henh kinh tti vi m6, chfnh s6ch tidn tQ vd di6u kiQn thi trucmg, NHNN sE c6n nhic,
xem x6t viQc sri dung TPCQDP trong cdc giao dfch vdi NHNN cho phu hgrp.

, Tr6n ddy ld y kien trA lcri cua Th5ng d6c Ngdn hdng Nhd nu6c vC nQi dung
kitin nghi ctra cir tri thdnh ptrO Hai Phdng. NgAn hirng Nhd nu6c ViQt Nam tr6n
trong c6m crn vd r5t mong tiiip tpc nhfln dugc sU quan tdm, ung hQ cua cir tri d6i
v6i hopt dQng ngdn hing.l .4,,.
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Nguy6n ThiH6ng

3 90%o giao dich giira NHTW v6i ciic tlinh chti tdi chinh tai khu 4rc EU sri dqng tdi sdn ddm bdo ld TPCP; t4i
My, FED chri y6u sri dpng tr6i phiiiu kho b4c M! vd MBS ldm tdi s6n dim bdo trong cdc giao dich Repo v6i c6c

dinh cht5 tai chinh, TPCQEP chiiim ty trqng nh6 so vdi 02 tai sAn tr6n
(https://u,ww.neu:yorkf'ed.org/rnarkets/desk-operations/repo; htrps://www.icmagroup.org/market-practice-and-
regulatory-policy/repo-and-collateral-markets/icma-ercc-publications/frequently-asked-questions-on-repo/6-
what-types-of-asset-are-used-as-collateral-in-the-repo-market/)
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