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Tlé'p theo, diém & chung cho mdi pham vi c6 thé dugc
t.huycn déi thanh hang. BE cho don gidn chiing toi chuyé"n
ddi diém so thinh cde hang tudng oy nhlr hé lhéng x€p hang
chitng kh(un clia S&P. Cin cif trén diém 50 trong bang 2,
trong ngin han x€p hang tin nhi¢m chi quyén clia Viét Nam
khi phdt hanh trdi phi¢u qudc 1€ 1a BB trong khi pham vi
trung han dude x&p hang BBB, chii y&u la do quyén s6 clia
md hinh xép hang chinh tri trong dai han ting 1€n 35%.
Nhitng dinh gid rén ciia ching t6i hoan toan mang tinh chi
quan. miic dii viy ching o cho riing mé hinh xep hang trén
viin thé hién hgp Iy xu huéng ddi véi cdc loai riiro gﬁn lién
vdi phat hanh trdi phi¢u qum, 1€ va dinh gid cla cic 16 chirc
xép hang tin nhiém qudc €.

Béng 2: Chuy&n déi diém thanh hang
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Tom lai. thong qua nhiing ddnh gid trén ching 101 cho
ring dé nc.p cin thi truding von quoc 1€ nhim tin dung chénh
I¢ch 1di sudl thip: phue vu cho si nghiép cong nghiép héa
hién dai ]'Ithl vii lam tang thém tinh thanh khodn cho thi
trudiig von nodi dia thi gid |1h'l| rét 12 gid thi trwdng trdi phi€u
quéc 1€ clia Vit Nam s¢ thap. ky Imn ngﬁn vil nhu vy trén
thye (& 1di sudt vay ng nude ngodi sé rilt cao, do 1a chua ké
d&n rii ro do bién dong ty gid. Nhitng ap e nay sé dé ning
Icn khd ndng thanh odn ng nude ngoai clia chiing ta hién tai
von da khd cao 1én dé&n khodng 12 1y USD (43% GDP vao
cudi nam 2002 trong d6 4% i nd ngdn han) lam tang stfc ép
doivdithim hytcdncinai khnan ving lai n€u nhuchiing ta
khing co k& Iumc.h st dun*I 161 86 ng vay niay. Theo WB va
IMF nhitng chi 6 d€ bi 16n thudng cla ching ta ril cao.
Theo ude tinh ctia IMF. (v 1€ ng kho doi ciia cdc ngdn hang
Viét N.uu khodng 30-40% (6ng khodn vay. Cdc ngdn hang
¢6 von it han ché vé khd ning thi'm dinh riii ro trong khi cdc
quy dinh kidm sodt hé thdng ngin hing lai thi€u diy du.
Quan di¢m um chiing 161 14 Chinh pht khong nén phat hanh
trdi pim.u qum (€ biing moi gid. ching ta chi phdt hanh trdi
phiéu qudc t& khi tim dude nhi bio lanh phdt hanh vdi cdc
rdi phicu ngoai (¢ ¢6 k¥ han daiit nha' 1a tir 15 dén 20 nim
nhim lim gidm sic ¢p 1én cdn cin thanh todn va du i
ngoai hoi quoc gia va ducng nhicn 1a chiing ta phiicd nhitng
dif dn kha thi d¢ str dung neudn von ngoai t& ciing nhu mét
khd nidng cao ¢ip trong viée qudn tri cde khodn ng nudce
ngoii Lir phia ngdin hang v Bo i chinh ®
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Gop phan phat trién
thi (ridng tien ¢é
Viét Nam
trong thoi gian toi

Thac si DIEP GIA LUAT

Thi trudng tién té Viét Nam con quéa budn té. Trén
tat ca cdc thi trudng thi thanh vién tham gia chu
y&u vin la cic NHTM quic doanh. Con cic NHTM
¢6 phén, cong ty tai chinh, ngdn hang lién doanh va
chi nhédnh ngan hang nudc ngoai vin con thd d ddng
ngoai cude. Trong nim 2001 trén thi trudng ddu
thau tin phiéu kho bac ¢6 46 phién giao dich véi 90
Jugt thanh vién tham gia dy thiu thi cé 86 lugt
thanh vién la NHTM qudc doanh; 2 lugt 1a NHTM
¢6 phin; 1 lugt chi nhanh NHTM nutée ngoai va 1
lugt cong ty bao hiém

uyét dinh s6 136/QD-NH2 (7. 1993) etia Théng ddc
Ngin hing Nha nuée (NHNN) vé viéce thanh 1 p thi wuding
noi t€ lién ng'm hing. di ddnh dau su lhay ddi quan trong
trong ¢d ¢h& diéu hanh chinh sdch tién 1& ctia NHNN. Thil
viy. nén kinh (& thi truéing VN din dan dinh hinh trong boi
cdnh thé gidi ¢6 nhitng chuyén bién siu sdc. Xu hudng w do
héa. toin ciu héa hoi nhip kinh 1€ dd va dang dat nude ta
truGc nhitng thdi cd va thach thite mdi. Cho nén viée dua thi
trudng tlén t& viio hoat dong tao ra nhiing tic dong tich cye
dén su dich chuyén clia cdc luéng von ngﬁn han trong nén
kinh t&. Pdng thdi, thdng qua thi trudng tién 1&, NHNN dic¢u
hinh linh hoat. hi¢u qué chinh sdch tai chinh-lién & biing
cdc cong cu quin Ly vimé.

1. Danh gia tinh hinh hoat déng ciia thi tru’ﬂng
tien té VN thai gian qua

1.1 Nhiing thanh tyu

Thi nhat, thi trudng tién 1€ di hoan thién cd bin vé
mit t8 chitc. P&n nay, thi truding tién (€ da ¢d cic thi rudng
bé phin:

- Thi trudng ndi té lien ngdn hang.

- Thi trudng ngoai (€ lién ngdn hing.

- Thi trudng dau thiu tin phi¢u kho bac nhi nudc.

- Thi wrudng md.

Thit hai, thi trudng lién 1& da thi€tldp moi guan he gitta
cdc TCTD véinhau va gitta cdc TCTD véi NHNN. Thév gian
qua mic di, thinh vién tham gia chi ycu Ia cie NHTM guoc
doanh nhung bude diu thi trudng tién té€ da thue hicn dicu
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L€t duge lugng von khi dung giﬁ'a cdc ngin héng NHNN
dong vai trd la ngtrdl cho vay cudi Lung. gidi quyel nhu cau
khan hi¢m tién ddng trong tirng giai doan cu thé.

Thit ba. thi trudng ngoai (¢ li€n ngn hang ra ddi phu
hesp vidi nhu cdu eda né n kinh (€. Qud trinh m rong quan hé
kinh 1€ dGi ngoai @1 y&€u din dén it do héa (ai chinh. G
mot mire d6 nhit dinh thi lru'(‘inu ngoai té lién ngdn hang da
tap trung dudgc nhitng ddu mdi mua ban ngoai té 16n (cdc

NHTM quéc dnanhj viin hinh theo nguyén tic kinh t€ thi

trudng. ¢6 sy kiém su.il ctia Nha nude.
Dién bién doanh s& giao dich binh quin thing vé ngoai
L giita cic TCTD ting I¢n nhanh chéng: nim 1997 13 58
triéu USD. nam 1999 doanh s6 binh quin thing da 16n han
217 ri¢u USD vi han | 1y USD trong nim 2000,
Bidu dé 1: Doanh 6 giao dich ngoai té cdc thing trong nim
(1997-2000)

Doanh s giao dich ngoai té cac
thang trong nim 1997 - 2000
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Trong nim 2001 di¢n bi€n (rén thi trudng ngoai té lién
ngdn hiing ¢ xu hudng Gn dinh, Ty gid binh quin trén thi
trucing tang hdn so véi ndm 2000 14 3.2%. Trong nim 2001
NHNN da ¢d sucan thiép kip thsi qua viée mua bin ngoai té
vio thi tntding d¢ dicu Liét cung ciu ngoai & trong nhitng
thing gittu ndm 2001 khi dién ra Gnh trang thita ngoai (€,
Kkhan hi¢m ndi (¢ rong ciic NHTM.

KC1gui to ldn dat duge trong thifi gian qua i NHNN
thong qua thi trecing ngoui 1€ lién m_.ﬁn hiing d€ dicu hanh
thnh sichngoai héi theo hudng gidn i€p tde ddng vio cung

cilu ngoai 1&. TV gid hai dodi ngdy ciing phin dnh diing thue
Irang cung ¢iau von ngoai (¢ wén thi trudng, dn dinh va cé
nhitng tic dong tich cye dén hoat déng xuat nhip khiu, thu
hidt von diu W nude ngoii.

Thit wr thi rudng diu thiu tin phicu kho bac nha nude
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‘Bing 1: K&t qud ddu thdu tin phidu KBNN
Ddn vi tinh: 1y déng
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Nguén: NHNN-KBNN

Bau thiu tin phi€u KBNN trong thdi gian qua da giip
cho ngén sdch nhd nugc huy déng dude ngudn thu 1én va
nhanh chéng véi ldi suit thip gép phan L€t kiém cho ngin
sich nha nudc mét khodn chi phi gin vdi huy dong von.
Déng thdi, né cling tao cd sd cho su ra ddi va ddy manh hoat
dong ciia thi truding md sau nay. nhu tao théi quen mua. Bin
chitng khodn nha nwée ngdin han va cung ¢dp hiing héa cho
thi trudng.

Hon nita. ddu wr vao tin phi€u KBNN phit hinh qua
NHNN. cdc thanh vién vita gép phin da dang héa cic
nghiép vu ngiin hang vira dim bdo hiéu qua kinh doanh, sir
dung ¢6 hiéu qud 181 da cdc ngudn van huy dong dugc.

Thi trudng ddu thiu tin phi€u KBNN con ¢6 tic dung
lim tang khdi lugng hing héa cho cde giao dich trén thi
ruding tién (¢ thit cap. rén thi wrutng md. Viée phathanh tin
phi€u kho bac didu thiu qua NHNN da tirng budc g6p phan
hinh thanh nghi¢p vu thi trudng md, wo ra cong cu quan
trong dé NHNN thyc thi chinh sdch tién té.

Thit nim. thi trudng md mic di chi mdi di vao hoat
dong nhung di déng gép dang ké trong viéc thyc hién chinh
sich tién té clia NHNN. Tinh tir ngay khai truong
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tl"’f?f'?{)(]Ul dén thing 12/2001. NHNN di 16 chire thue hién
duge 64 phicn giao dich thi truosng md. k& qui duce thé hién
nhut sau:

+Tang khoi lugng NHNN mua la: 4. -I-ﬁ() v dong. (gom

cd tin plut,u NHNN vil tin phicu kho bac nhd nudc)

+ Téng khoi lugng NHNN hin ra la: 1.070 1y dong (tin
phicu NHNN)

4+ LT sudtwdng thi tai cde phién giao dich dao dong
trong Khoang tu 3.40%/ niom dén 3.30%/ nam,

Khoi lugne ring thiu binh quin khoing 74.6% khoi
lugng NHNN chao mua chiao bdn. Trong ndm 2001 thi
rucing ¢6 48 phicn giao dich vii ong gid tri 1a 3.833,81 1y
dong. Thong gua thi truing md NHNN da cung ting 5.000 ty
dnnu chocde TCTD, gop pimn eid i quyétnhu caukhan hi€m
m.n ddng trong Liing Ihm diém va thye hién chinh sdch kich
cau phdt ricn kinh 1& ctiia Chinh phi.

Anh Nguyén Ngoc Pao

Hoat dong thi infiing md ¢6 nhitng ic dong tich cye:
-Gopphin dicu chinh vira khd dung ctia cde TCTD. thu
hit khi thita vii bam vion khd dung khi thi€u. Thong qua thi

TCTD ¢ thé dicu chinh von khd dung linh
an toian vit khong bi chidm tré do cic thi tuc

truding md. cic
hoat. chu dong.
vé¢ hinh chinh.

- Vice NHNN chinh thire thue hién n-rhu.p vu thi truding
mdt 1 motbude Gén mdi trong vice déi mdi diéu hiinh chinh
sich uén 1€, phit hep v thong I¢ quée & v xu the phil
tricn cia nén kinh 1€

- K&l gud cic phicn diu thau trong thdi gian qua cling
phindnh diing dudc dién bicnlai Suil trén thi truding. Do dé.
k¢t qud hoat dong thi truting mé cung ¢ip thong tin & mot .
mde 46 Ve the 1€ thi truding.

1.2. Nhitng ton tai va nguyén nhin

Thit nhit. chiuta co su phdi hgp gitta ede hd phiin trong
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cd ciu cta thi trudng tién €. Sy tde dong ho trg gitra cic thi
truding 1a rit 16n . dac bict la gitra thi trudng nd11¢ licn ngin
hang vdi cic thi trudng khdc. Khi thi truting tién & @p hap
duge nhiéu thinh vién tham gia giao dich, didu 1idt von khi
dun;__ ¢6 hi¢u qua s¢ tirng bude cling ¢6 niém tin vi thoi qum
clia cdc TCTD tham gia thi trudng. Piéu nay 1 mot yéu 1o
rit cd bin unup cho cic thi trudng hoat dong 1 nhur thi
trucsng ddu thiu tin ph:éu kho bae nha nude. thi truding md.

Thit hai. doanh m mua. bdn trén thi rudng con rat han
ché.

- Thi trudng ndi 1& lién ngdn hang: Bi¢u 1€l von tin
dung gitta cic TCTD vdi nhau. gitta NHNN véi cic NHTM
con rit han ché va trong thaii ul.m qua lai c6 xu hudng gidny
xudng. Cic NHTM ¢6 phin vin con nhinnhin thi lr!.fdnﬂ ndi
(¢ lién ngin hang 14 thi truding ctia cde NHTM quée doanh.
nén ty minh da tachra khoi cude choi.

- O thi trudng ngoai t& lién ngap hang hoat dong mua.
hidn ngoai (& duge cdc ngdn hang t thuc hién vdi nhaw ma
khong dude dua vao thi truding chinh thite. trinh su kiém
sodl va quan Iy ctia NHNN. Doanh s0 giao dich trén thi
trudsng chi yéu la giao dich mua ngoai (& tir NHNN. con cic
NHTM thi co hién wigng gim giif ngoai (¢, Sy can lhz-..p cuia
NHNN viio thi truting vin con han ché do di trit ngoai hoi
con mong. khd ning st dung nghi¢p vu hodn ddi ngoyi 18
nhiim tie dong vao lugng tién NHNN 1a khong khd thi trong
diéu ki¢n nay.

- Thi truting dd'u thiw tin phi¢u kho bac nha nudce: khoi
Iutng tin phicu dudge dua vao thi truting chua thit da dang va
phong phi. K§ han trdi phi€u diu thau chi phn bién 1 Joai la
1 nitm. ¢on tin phi¢u kho bac nha nude chi )rcu Ia loai 364
ngay. cic loai tin phicu ¢6 ky han ngin chi€ém ty trong nho
vil khong phdt hinh thudng xuyén. Hoat dong ¢hi¢t khiu.
mua bin lai cdc loai tin phicu. trdi phu.u kho hac chua thit
st phit rién. Cidc doi tugng tring thau chti y&u nidim it cic
Joai tin phicu d€ hudng l¢i ure hoac th¢ chap vay NHNN.

- Thi truding mé: doanh si giao dich doi vdi moi phicn
thdii gian qua trmg binh chi dat khodng 1001y déng. Biéu

nay c.ho thi'y mife do tic dong ctia nghi¢p vu thi truting md
d¢n von khd dung cia ult. TCTD chura da ng ké.

Thit ba. thi trudng Gén & Viét Nam con qua budn 16
Trén 11 ¢ cde thi trudng thi thanh vicn tham gia chu yCu

vin 12 cic NHTM quoc doanh. Con cic NHTM ¢ phin.
cOng 1y 1ai chinh, ngin hing licn doanh vir ¢hi nhanh ngan
hang nude ngodi vin con this ¢ dimg ngoii cude. Trong ndm
2001 trén thi trudng diu thiu tin phi¢u kho bac ¢6 46 phicn
giao dich v@i 90 ludt thinh vicn tham gia dy thiu thi ¢6 86
Ittt thanh vién 1a NHTM quéc doanh: 2 lugt la NHTM ¢,
phin: | wgt chi nhinh NHTM nuide ngoai va | ugt cong 1y
hio hi¢m. SO thinh vién tham gia thi truding md chi thL‘t‘]I
dudi 1/3 1dng s6 TCTD ¢ Viét Nam ( 21 thinh vién). moi
phién giao dich chi e uir 1-5 llmnh vién tham gia. Cic thiinh
vién van chi y&ula 4 NHTM qudce doanh. Pi¢uniy imcho
thi trudng hoal dgng kém, chua thue hién duge mue ucu
diéu hoa, dir: *u i€l von gitta cde TCTD. nhitng thong tin trén
thi truding viin chita phin dnh dugc sit thue (.

Thit wt. hé thong lh(mb tin vé& hoat dﬁng ctia thi rudng
Hén (¢ chuta diy di. chuta ¢6 sy kEnoi gitta cie thi ridng dé
gitip cho cic thanh vién tham gia nim hal ddy di thong tin.
phin tich danh gid ding lmh hinh thi truting d¢ ur dé co
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nhifng quy¢€t dinh tham gia diing didn. Y&u 18 ndy cling din
dé&n lam cho thi udng 1ién 1& hoat dong kém hiéu qud trong
thdi gian qua.

2. Céc bién phap day manh hoat dong ciia thi
truong tién té VN
2.1. Hoan thién mdi truding phap 1y

- Nhil nudie cin rd sodt lai cde vin bian phdp 1y, cd ché

¢6 lién quan d&n hoat dong ctia thi truding tién 1& d€ kip thdi
diéu chinh. sita ddi theo hudng tao diéu kién thu it cic
thanh vién tham gia thi truding. xdy dung thi trudng hoat
ddng linh hoat. hi¢u qui. Biéu chinh cdc didu khodn trong
luit NHNN nhwrdiéu 9. 2 1vi ludtcde TCTD diéu 70 cho pha
hep véi didu kién thue 1& clia thi ruding tién ¢ hién nay.
Nhirng quy dinh clia cdc didu ludt trén da gidi han s§ lugng
hiing hou trén thi trusing md va chua phadt huy hét hidu qui
hoat ddng ctia thi truting. Can hi sung lim ro ndi dung vé
cdc loat gidy 18 ¢6 gid ducge phépmua bdn trén thi rudng md
nhu: tin phi¢u KBNN ¢6 ky han métnam, cdc loai gidy 16 c6
gid ¢6 thdi han con lai dudi mot nim, ¢é thé xem xétdua cic
loai gidy (@ ¢6 gid do cie 1§ chie @i chinh phat hinh vao
danh muc duge phép giao dich sau khi d duge NHNN thim
dinh tinh kha dung.

- Xdy dung h¢ thdng quy ch& ¢d lién quan dén hoat
ddng ctia thi trudng ién 1¢ nhu: quy ché tdi cip von. 1di chiét
khi'u. ddu thiu tin phicu kho bac qua NHNN, diu thiu tin
phi¢u NHNN. phit hiinh cdc chitng iy ¢6 gid... BE hd sung
hang hou cho thi trucing tén (&, Nhi nuée cdn sém ban hanh
ludt vé thudng phicu.

- Méi trudng phdp Iy ean tao ra mét sin choi binh diing
ddi vii @1 ¢d cic NHTM va cde TCTD. NHNN cdn bii bd
hodn toan nhimg wu ddi doi véi cic NHTM quée doanh.
Nhitng ngdan hing ndy dii duge huGng 1di the vé quy mé von.,
néu duge vu dii vé aic khodn vay theo chi dinh vei 1di sugt
thip ¢ diin dén bt Igi cho cie ngdn hing khic. Trong uong
lai NHNN ¢iin tao nhirng ddng lue thic di'l»)' ciac TCTD tham
gia thi truting.

2.2. Hodn thi¢n td chide thi trudng tién té

- Cilng ¢, phdl rién cic bo phin thi indng ctia thi
(rudng Lén (& nhu thi trucing ndi ¢ lién ngin hang. thi truding
ngoai ¢ lién ngdn hang. thi ruding diu thiu tin phi&u kho
bac Nha nude. lim cd sd cho nghiép vu thi trudng md hoat
ddng ¢6 hicu qud. BE lam duge diéu ndy cin Gép tue diy
manh GEn Ao hién dai hoa heé thdng thanh én lién ngin
hang nhidm muc dich tang cuting kha nang dicu chuyén von
trong h¢ thong cie NHTM. (8 chite tin dung.

T;tplmnv ning cao chat ligng cong tic dlcu hinh thi
truding cia NHNN. Tang cutng cin bo du bdo von khd dung.
niang cao rinh do. nghi¢p vu. cii cdch ché dd cung ¢ip thong
tin trong vd neodi nganh vai sie phdi hgp chit ché gitta
NHNN v cite TCTD. gidtu NHNN va BO téi chinh, Kho bac
Nha nude. Tirng bude chudn bi cic diéu kién d€ ning cao
chit lugng hoat dong cic thi trudng cia thi truding tién 1.
ticn (Gi muc ticu thye hién nghiép vu thi trudng linh hoat.
diéu et von ki dung eitra cic TCTD mét cdch hitu hicu
hein.

- Ba1 vdi hoat dong thi truting md nén ticn 161 18 chite
cie phicn giao dich theo dinh k§ hang ngay dé wo tinh linh
hoat hun.
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2.3. Mé rgng cdc chii thé tham gia vao hoat dong
ciia thi truding tién té

- NHNN cin thiét lip cho duge cd ¢hé van hanh'la
ngudi cho vay cudi ciing, ddy manh phuong thic chio gid 2
chiéu giita cdc NHTM va giita cdc NHTM véi NHNN dé
ning d6 nhay cim ctia thi trudng vé 13i sudtva phdistt dung
cong cy clia chinh sdch tién 1€ linh hoat han.

- Trang bi ¢d s k§ thudt, thi€t lap hé théng thanh todn
lién ngin hing, ndi mang gitta cdc NHTM va cic TCTD,
vira tao diéu kién cho cic TCTD nim bit thong tin, dong
thisi thue hién cdc giao dich viin duge thudn Idi. Tir dé. dan
din s 1ap hgp nhiéu chii thé tham gia vao thi trudng ién €.

- Lap trung tim thong tin dy dodn gid von khd dung clia
h¢ thong ngan hing, hd trd cho cong tic diéu hanh von khd
dung ctia cic NTHM, gin k&t vdi thi trudng tién 1& véi hoat
déng diéu hanh von ciia NHTM.

- Thay d6i cdch nhin nhin va d&i xit gitta cdc NHTM
qudc doanh vdi cdc NHTM ngodi quéc doanh khi thire hién
cdce nghiép vu trén thi trudng tién €. d€ tirng budc cling ¢&
niém tin ctia cde NHTM ngoii quéc doanh véi NHNN,

- Thi diém ddy manh hoat ddng thi trudng 1ién & &
nhitng thinh phd Idn. dic biét 1a ¢ thanh phd HA Chi Minh,
tir dé md réng ra cdc trung tam giao dich thi trudng trén cd
nudc.

2.4. Téng cudong hang héa cho thi truding

- Phdi hp giita cdc ¢o quan tai chinh: NHNN, Bo tai
chinh va Kho bac Nhi nudce nghién citu d€ cling ¢6'va phit
trién thi truting dau thdu tin phicu khn bac nhi nude lam cd
sd cung Ldp ngunn hing héa chi yé&u cho thi trudng md.
Trude mit dé nghi B tai chinh han ché dan viée phat hanh
trdi phi€u bidn 1¢ ra cong chiing. tdp trung vao viée phathanh
qua cdc hinh thie dau thiu trong d6 ¢6 diu thiu qua NHNN
d¢ o diéu kién cho cic (3 chie tin dung nim giit thém
nhicu lwgng hang héa dé ¢o thé tham gia giao dich nghiép
vu thi truing md. Va dé thu hit thém thanh vién tham gia
vao thi truding ddu thau tin phidu kho bac nha nude, dé nghi
B0 tai chinh bo viée khdng ch& 1di suat dd'u thiu dudi hinh
thife 1ai sudt chidao . 1ai sudtddu thau cin dé cho thi truting
quy€t dinh va ting cuding huy ddng von ngén han qua cdc
loaitin phi¢u kho h‘u nhi nude véi thisi han ngin : 3 thing. 6
thing. 9 thing dt. tao diéu kién cho thi trudng mua. bin
ching khodn ngidn han hoat dong 181 han.

- Trong (hdi gian i, mot mat NHNN va KBNN gia
ting khoi lugng tin phicu NHNN vi tin phi¢u KBNN phit
hiinh ra thi trudng. cdng bé danh muc cdc loai chitng 1Y ¢6
gid dude phép mua bdn trén thi truding, ddng thifi ¢d thé dua
mdt khoi lugng trdi phi¢u Chinh Phi ¢6 ky han 1 nam hoic
cde loai trdi phi€u chinh phi ¢6 k¥ han thanh todn con lai
dudi | nam vio giao dich d€ lam tang khdi lugng hang héa

‘tho thi truting. nhung viin ddm bio tinh khi dung ctia chitng

g

- Nghi¢n cttu khd niing sir dung cde ching khodn do cice
TCTD phit hinh lam cong cu ¢ho nghiép vy thi trudng md
nhu cdc ky phi€u NHTM. Khi dua thém nhitng loai hing héa
ndy vao thi irudng s& gop phin ma rong duge cic hoat dong

vay va cho vay giffa cde 16 chite tin dung vdi nhau trén thi

trudng ndi 1€ lién ngin hiang, ciing nhu théng qua thi trugng
md s¢ thue hién diéu hoa von khd dung mdt cich ¢o hicu
qud hon =
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