NGHIEN CUU & PHAT TRIEN

Nang cao hiéu qua
huy déng von
bang hinh thic phat hanh
trai phiéu chinh phi
cua Quy ho tro phat trién
giai doan 2006 - 2010

1. Phan mé dau

Muc tiéu dng quét cta chién
luge phat trién kinh (€ - xa hoi giai
doan 2001 - 2010 da dugc Nghi
quy€t Pai hoi lan thit IX cla Ping
cOng sin VN chi rd: "Pua nudc ta ra
khoi tinh trang kém phdt trién, nang
cao rd ré1ddi sOng vatchil, van hod,
tinh thin cGia nhdn dén; tao nén ting
dé dén nam 2020 nudc La ¢d bin trd
thinh mdt nude céng nghiép theo
hudng hién dai. Ngudn luc con
ngudi, nang luc khoa hoc va cong
nghé¢, k€t cdu ha tang, tiém luce kinh
1€, qudc phong, an ninh dudc ting
cudng; thé ché kinh & thi trudng
dinh hudng xd hdi chi nghia duge
hinh thanh vé cd ban; vi thé clia VN
trén ruding qudc & duge ning cao™.

D¢é dat dugc cdc muc tiéu chién
luge néu trén, y&u 16 quyéldinh diu
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tién Ia phdi tao 1ap duge ngudn von
dé diu w cho nén kinh 1&. Phii ¢6
nhitng gidi phdp tich cuc nhim huy
dong mdt cdch ¢6 hi¢u qud nhit cic
ngudn luc 1ai chinh ¢d trong vi ngoai
nude. Mubn vy, ching ta can phai
du bdo va ti€n 16i lap k& hoach vé
nhu cdu vén danh cho ddu w phuc vy
chi€n luge phat trién kinh & xa hoi
da dit ra.

Theody bio clia cde chuyCn gia
kinh (&, 1Ong sin phim trong nudc
(GDP) nam 2010 theo gid so sdnh
gip2,11anso vdinim 2000. Quy md
GDP dén niam 2010 dat khoang
1.530-1.600 nghin ty déng (theo gid
hién hanh), wong duong 85-89 1y
USD va GDP binh quin diu ngudi
khodng 950-1.000 USD. TGc do ting
trudng GDP binh quén hing nim
thdi ky S nim 2006-2010 dat
7,5-8%, trong d6 ndng, 1dm, ngu

nghi¢p ting 3-3,2%, cdng nghiép va
xdy dung tdng 10-10,2%, dich vu
ting 7,7-8,2%. Ty 1& huy dong vao
ngin sdch nha nude dat khodng 22%
GDP. Co cdu cde nganh kinh 1€ trong
GDP dén nam 2010 dy kién: Néong,
lam nghi¢p va thiy sin khodng
15,5-16%; cOng nghi¢p va xay dung
khodng 42,5-43%; cdc nganh dich
vu khodng 41-42%. Téng kim ngach
xudt khau tang 14-16%/nam. Tong
ddu w wan xi hdi khodng
1.850-1.960 nghin 1y ddng (theo gid
ndm 2005), wong duong 117-124 ty
USD, chi€ém 37-38% GDP. Mudn
dat duge diéu nay thi bdi chi ngan
sdch giai doan ndy phdi duge khong
¢h& & mic thdp hon hodc biing 5%
GDP, dbng thdi véi n6 1a viéce huy
dong von thong qua phdt hanh tréi
phi€u chinh phii (TPCP) phdi dim
bdo duge viéc bu ddp cho bodi chi
ngdn sdch va ddp dng duge doi hoi
vé nhu ciu von phuc vu cho diu w
phdt ri€n ma Chinh phi da dit ra.

Déi vdi Quy hd trg phdt trién
(Quy HTPT), & chife dude Chinh
phi giao thyc hién nhiém vu tin
dung ddu wphatrién cia Nha nudc,
ngodi mdt vai ngudn vén mang tinh
“truyén thdng”, Quy dic biét coi
trong cong tdc phat hanh wrdi phicu
chinh phd (TPCP) wén thi trudng
giao dich ching khodn tap trung d¢
huy dong von tin dung diu w phat
tri€n ctia Nha nude, gép phan dem
lai hi¢u qud thi€t thuc trong ting
trudng, phat trién kinh 1&- xa hoi dat
nude viday 1a ngudn von 6n dinh, c6
thdi han dai phi hgp véi dic diém
cla tin dung diu w phat rién cia
Nha nudce 1 cho vay cdce dur dn diu
trung va dai han.

2. Tinh hinh huy déng

® Nhiing két qud dat dugc:

Ngay sau khi duge By trudng
Bd tai chinh cho phé p Quy phidthinh
trdi phi€u chinh phi (tai Quy&t dinh
s0  1352001/QP-BTC  ngay
14.12.2001 cta B trudng Bo 1ai
chinh), Quy hd trg phat trién da tich
cuc phéi hgp ciing Uy ban chdng
khodn nhd nudc, Trung 1dm giao
dich chitng khodn vi cdc 13 chite bio
lanh phathanh thudng xuyén 18 chie
cdc ddt phdt hanh trdi phi€u chinh
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phii theo 2 hinh thife 1a diu thiu qua
Trung tdm giao dich ching khodn va
thdng qua cdc (8 chife bdo lanh phit
hanh thuc hién phdt hanh dé huy
dong von thue hién nhiém vu tin
dung ddu wphdt trién cia Nha nudc
duge Thd twdng Chinh phi phé
duyét theo k& hoach hang nam. K&
wr thing 4.2002 dén 31.12.2005,
Quy hd trg phdt trién di (8 chifc gin
200 dgt phdt hanh vdi dng khai
lugng dat duge 1a 16.338 1y dong
(chd y€u la trdi phi€u ¢é thdi han
5nidm- 15 ndm, ldi sudt trung binh tir
8,4%/mam- 9,5%/miam). Ngudn von
tir phat hanh trdi phi€u chinh phi
dang din trd thanh ngudn vén quan
trong va chi€m ty trong cao cia Quy
(chi€m gin 30% Sng ngudn von
hoat dong). B&n thdi di€ém hi¢n nay,
trén thi rudng trdi phi€u VN, Quy
HTPT 1a chd thé phdt hanh trii
phi€u chinh phlii vdi quy mé phdt
hinh Idn thi hai sau Kho bac Nhi
nudc,
K& qua phdt hanh trdi phi¢u chinh
phii cia Quy HTPT (2002 - 2005)

Nim Khai lingng philt hivnh
Phudng | Phuong Tong s
thite difu | thite hio
ihiu linh
2002 155 1,166 1.231
dat 18,324
2003 357 A424 5.781
Jat 61
2004 T62 5.239 o001
Jdat 79,.55%
20605 130 3195 3325
dut 51,15%
Téngcong | 1314 15.024 16.334

Nguén: Quy hé trg phat trién

C6 thé néi riing, viée ddy manh
cong tdc phdat hanh TPCP trong
nhifng ndm qua cia Quy HTPT (chi
y&u 1a cdc logi trdi phi€u ¢6 thdi han
dai 10 ndm va 15 nim) di cé ic
dung tich cuc trong vi¢e nang din ty
trong ngudn von trung va dai han
cho ddu w phit ri€n, ddng thdi bé
sung thém hang hod cho thi trudng
chitng khodn va ddc biét 1a di budc
diu gép phin thu hit sy quan tdm
clia cdc nhd ddu wr chuyén nghiép,
cde nha tao ldp thi rudng tham gia
phat trién thi trudng trdi phi€u, bao
g0m cdc cong ty ching khodn, ngin
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hang thudng mai, cong ty bao hiém,
quy ddu ...

® Nhitng ton tai cdn khic
phuc :

Mic dir dat duge mot s6 kéqui
trong vi¢c huy dong von thong qua
hinh thife phdt hanh TPCP, ty
nhién, nhin nhan wr k&l qui phit
hinh gan diy chiing 1a ¢6 thé thdy:
ty 1¢ khoi lugng dat duge so vai k&
hoach dit ra cdn thap, chua ddp wng
véi nhu ciu vé von clia Quy HTPT
(dy ki€n khodng 8.000 — 10.000 Ly
ddng/nam). Dudi diy 1a mdt s6 16n
tai cia thyc trang rén va moL so gidi
phdp d€ tirng bude khic phuc nhiim
ning cao hi¢u qui huy dong von cia
Quy HTPT wong thdi gian (di:

Thit nhdl, VN da xdy dung
khung phdp 1y c¢d bian vé trdi phidu
va kinh doanh trdi phi€u. Tuy vay,
khung phdp ly hi¢n tai duge xiy
dung ¢ mifc nghi dinh chinh phi, vi
vy tinh hi¢u luc, su dong bo vdi cdc
Ludt khic chua that 161. Nguyén
nhin khdch quan 13 vi ching ta chua
xiy dung duge Ludt vé ching
khodn, Ludt vé Bau ur tin thic nhu
mot s6 nude di thue hién.

Thit hai, ¢ong tdc xay dung k&
hoach chua (61, diin dén hi¢u qua thu
hidt vén cdn thip. Mot trong nhitng
cong vi¢e h&Lsife quan trong, ¢6 dnh
hudng rat I¢n d€n sy thinh cong clia
chi€n luge huy dong von, do 1 cong
tdc k& hoach hod; song cong tdc ndy
hién nay con chua duge quan 1im
ding mic, wr do khong xdy dung
duge k& hoach huy dong von vé thai
diém ciing nhu thisi han, 13 suil,
khong ¢6 sy phdi hgp ddng bo gitta
Quy va Kho bac Nha nude din dén
lich phdt hanh con triing ldp lim cho
k&t qua huy dong khong dat dudgc
nhy ¥ mudn.

Thd ba, thi€u cdc nha kinh
doanh trdi phi€u chuyén nghiép va
nha tao ldp thi trudng. Hién nay cdc
nha diu wr ¢6 18 chife chii y&u la cdc
NHTM, cédc ¢ong ty bdo hi€m tham
gia ddu thiu trdi phi€u hodc biolinh
phdt hanh thudng ndm giff trdi phicu
cho d&n khi ddo han, chif khong dua
trdi phi€u chinh phii ra giao dich va
ho coi ddy 1a mét cong cu diu W dai
han. Téng s6 trdi phi€u chinh phi
niém y€t chi chi€m 1y trong trén

10% so véi 16ng s6 trdi phi€u dang
lwu hanh. Trong (g phién ddu thiu
chi ¢c6 mdt loai ky han va vin dp
dung cd ch€ 1ai sudl trin; Bdo lanh
phat hanh chua phat huy duge wu the
ctia né, thim chi con bién wéng gin
nhu mot dang dau thiu cong khai.

Tha w, tinh thanh khodn cda
trdi phi€u con thap. trdi phi€u chinh
pht do Quy HTPT phit hanh hién
nay dugc phadt hanh theo hinh thic
chit y&u la trdi phi€u dugc bin ngang
ménh gid, 1di sudil trd dinh ky hang
nam va trd gdc mot 1in khi dén han:
hinh thite trdi phi€u don di¢u nhu
valy lam han ch& vi¢e giao dich dude
trén thi trudtng.vi¢e chuyén ddi sang
¢dc hinh thite ddu w khdc con giap
nhi¢u khé khén do thi trudng thi cap
chuta phat trién.

Thit nim, 13 suat chwa phit hgp.
Vdi thdsi han dai, 13i sudt ¢d dinh do
B§ lai chinh cong b cho tirng dadt
phit hanh cy thé, thudng 13 thap hon
1ai sudt huy dong von cung ky han
clia cdic NHTM; 1ai sudt trdi phicu
chinh phti ddu thiu qua trung tdm
giao dich ching khodn vin 4p dung
¢d ¢h& 14 sudt chi dao, diy 1a 1y do
lam gidm tinh thj trudng va tinh canh
tranh ctia trdi phicu chinh pha so vdi
cdc loai hinh tin dung khdc, thi€u sife
hap din cdc nha diu . Phuong thite
diu thiu chua dudce linh hoat, cic
thanh vién tham gia diu thau khong
nim chic duge khd nang tring thiu
do chua ¢6 ¢d sG d€ tinh todn chinh
xde mife @i sudt trin do BO 1ai chinh
quy dinh.

Thit sdu, trinh d§ doingl cdn b
con chura ddp ting yéu ciu; cong tdc
quing cdo, tuyén truyén con chua
dude chd trong, din (8i viée cong
ching vén chua hi€u o vé hoat dong
ctia Quy.

3. Mot sé giai phap

Theo dinh hudng chi€n Iuge
hoat dong ctia Quy HTPT néi chung
va chi€n Iuge ngudn vén ciia Quy
HTPT néi riéng, giai doan
2006-2010 Quy HTPT s& Liép tuc tdp
trung ddy manh huy déng vn qua
phdt hanh trdi phi€u dé huy dong
von cho tin dung diu w phadt trién
ctia Nha nude mi nhu ciungiy cang
ting (du ki€n nam 2006 huy dong
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12.000 ty ddng trdi phi€u chinh phd,
tang 71% so v6i k& hoach phdt hanh
nim 2005) va ting din trong nhitng
nimsaudé ddu wvaocdcdydnkinh
1E-xa hoi trong di€ém cla dat nudce.
Nhiim phi hgp véi thdi han vay von
tin dung diu w phat rién cla Nha
nude cla cdc du dn diu ur (¢ thdi
han vay von trung binh i 7-12 nam,
¢d biét 16i 15 nam), Quy HTPT du
ki€n sé day manh phdt hanh cdc loai
TPCP ¢6 ky han dai tudng ing.

Bé dip ng duge cdc yéu ciu
nhi¢m vu dugce Chinh phi giao theo
huéng din wr chi vé mdt 1ai chinh,
song song vdi viée phai minh bach
vé 1ai chinh, chat lugng tin dung,
gidm cdp bd cia ngan sich Nha
nude va dim bao tinh hinh tai chinh
lanh manh, trong thdi gian 1di Chinh
pht, cdc cd quan quédn 1y nhid nudc,
Quy HTPT va cdc cd quan lién quan
can thuc hién 161 mot s& gidi phip
chu y€u sau:

Mot la, xdy dyng mdt moi
trudng kinh t&€ vi md 6n dinh. Sy &n
dinh vé chinh tri tai VN la diéu da
dudc khing dinh. Tuy nhién vi¢c Sn
dinh vé kinh (& vi m6 12 diéu cin
phéi duge Chinh phi Liép e thue
hién. Pay la y&u 16 quan trong nhat,
1a gidi phdp “xudng song” dé€ wr dé
thure hi¢n cdc gidi phdp khdc nhim
phat rién thi trudng trai phi€u chinh
phi. Khi ma nén kinh & vi mo 6n
dinh, thu nhap va L€l kiém cla
ngudi din s¢ ting 1én din dén nhu
cau diu W trung va dai han tang 1én
v 12 ed hoi d€ tang lugng ciu trdi
phi€u chinh phi. Néu VN ¢6 mdi
trudng kinh 1& vi md 6n dinh, ting
trudng kinh (& déu din, 13i sudl trén
thi trudng von, 1y gid hdi dodi va lam
phdt duge kiém sodl s¢ 1a diém dén
hap dan d&i vdi cdc nha diu wrva 13
diéu kién 1y wdng d& huy dong von
théng qua vi¢e phal hinh trdi phicu
chinh phti. Do vay Chinh phi cdn
phdi thyc hién ngay mot s6 bién
phap nhu: Kiémsodtty 1¢ lam phatd
mute hgp 1y vity 1€ lam phdt cao s€
[am ting cdu cdc @i sdn nhu vang,
bat dong sin va gidm mic cdu vé
trdi phicu, 1am gidm sy hip din doi
véi cic nha ddu W trong viée diu ur
trdi phi€u chinh pht vi Idi sudt thyc
bi gidm va rui ro ting 1¢n,
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Hai 13, hoan thi¢n hé théng cdc
quy dinh vé phép luat cho thi trudng
trdi phi€u chinh phi. Xay dung mot
hé thong cdc quy dinh phip ludt
théng nhitla dicukién tién quycidé
thye hién cdc gidi phdp nhim hoian
thi¢n thi trudng trdi phi¢u chinh phu.
Viéc xdy dung khung phap ly cho thi
trudng trdi phiu chinh phi, trong
thdi gian 1di cdn @p trung vao viéce
thi€t lip cdc khuon khd phdp ly vé
thi truding chitng khodn, phat hanh
va giao dich ching khodn. Hién tai,
khi mdi dugc thanh lip vdn ¢6 thé
1i€p we diéu chinh thi trudng thong
qua cdc vin bdn dudi ludt cia Chinh
phi vé thi trudng chiing khodn, song
vé laudai thican phiico Ludtching
khodn, Ludtddu wtin thic.... dé ditu
chinh hoat dong phit hanh va giao
dich chitng khodn, trong dé ¢6 phil
hanh va giao dich trdi phi¢u chinh
phii: diéu chinh cdc hoat dong clia
¢ong ty chimg khodn, ngutsi diu ur
ciing nhu ngudi phdt hanh..nhim
thi€t 1ap mot thi trudng chirng khodn
néi chung cling nhu thi rudng trdi
phi&u chinh phii néi riéng &n dinh va
phdt trién; ddm bdo cOng bing,
thong thodng va bio vé I¢i ich clia
cdc cdc bén tham gia thi rudng
TPCP vGi muc dich cudi ciing 12 pht
tri€n nén kinh & dat nudc.

Bén canh do, trong qud winh
hoin thién hé thdng cdic quy dinh
phdp ludt cin ¢6 sy phin dinh rd
trdch nhi¢m cda cdc cip, cic nganh
doi véi viée quin ly, gidm sdt hoat
dong vay ng ctia Nha nuée thdong qua
phdthanh trdi phi¢u chinh phi: vidu
nhu trach nhiém ctia Qudc hdi trong
viée gidm sdl 10ng mie ng qudc gia,
phé chudn mic vay ng hing nam v
quy&t dinh cic cong trinh rong diém
quéc gia can huy dong von bing
ngudn phdt hanh trdi phifu; trdch
nhi¢m cia Chinh phi trong vicc
thong nhat qudn 1y cdc khodn vay n¢
ctia Nha nudc; trach nhiém ctiia B
tai chinh trong viée (6 chife phal
hanh, sit dung von va thanh odn trii
phi€u khi d&n han, thim dinh
phuong dn phdt hanh trdi phicu;
trdch nhi¢m cua cdice BO, nganh lién
guan trong viée phdi hgp phdt trién
thi trudsng trdi phicu chinh phu.

Ba I3, niing cao chil lugng cong

tdc k& hoach hod. Cong tic k& hoach
hod cin duge hiéu 1a sir k&t hgp cia
cOng tac du bdo, xiy dung k& hoach
chién luge trong huy dong cic ngudn
vOn va thanh ldp ¢d quan quan 1y ng
qudc gia, ¢d quan ndy s¢ ¢6 nhi¢m
vu phdi hop véi cdc BO, nganh ¢6
lién quan (BO k& hoach va diuur, BO
tai chinh, BO w phdp, Ngin hing
Nha nudc,...) trong vi¢e xdy dyng k&
hoach huy dong vdn cho dau w phat
tri€n, phit hgp véi nhu cdu ddu wrcta
Nha nude va khd nang thi rudng.
Bin thin Quy cén thuc hién viée lap
k& hoach phdt hanh TPCP giin véi
viée gidi ngdin hang ndm va dai han,
dachbiétla ph(‘fi hgp vai Kho bac Nha
nudc xay dung lich phdt hanh TPCP
dé trdnh sy triing 13p gay lang phi va
khong dat hi¢u qua cao.

Bon 1a, diy manh sy tham gia
clia cdc nha ddu w chuyén nghiép,
cdc nhd tao 1dp thi rudng. Kinh
nghiém clia nhiéu nude cho thdy,
mudn phét rién manh mé thi truding
trdi phi€u chinh phd, diéu dac bi¢t
quan trong 1 phdi phdt rién cdc nha
ddu ureo 18 chire, bao gdm cdc cong
ty ching khodn, ngin hing thugng
mai, cong ty bio hiém, quy dau w..
P3&i vdi cic nha didu wred nhin, viée
mua trdi phi€u chinh phi thudng
nhim muc dich chi y¢u la hudng lai
6n dinh, nhu cdu mua di, bdn lai it.
P&i vdi cdc nha ddu w ¢é 8 chie
viée mua bin trdi phicu ¢on ¢6 myc
dich tang khdi lugng quin 1y tai
chinh hodc 1ai sdn trong danh muc
diu wr, duge tham gia hoat dong trén
thi trudng chiing khodn, duge hudng
cdcquyén I¢i tir cde wu ddi rong vice
tham gia vao thi rudng trdi phicu
chinh phii. Trong di¢u ki¢n ctia VN,
tiém lye von clia cdce nhd diu W néi
chung con nhd bé. vi vay, cin ¢6 su
tham gia ctia cdc nhd diu w nudce
ngoii, tao cho ho mdt sin chdi binh
ding, phu hgp vdi thong 1& quoc 1€
va chinh sdch khuy&n khich diu w
nude ngodi vio VN. C6 nhu viy
¢Ong lic huy dong von thdng qua
phat hanh TPCP néi chung cting nhu
ctia Quy HTPT néi riéng s€ dugc cii
thién.

Nim la, hoian thi¢én phudng
thite phdt hanh, hinh thifc trdi phi€u
chinh phi. Viée da dang cdc hinh
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thiie TPCP ¢6 ¥ nghia quan trong
rong viéc huy dong 181 da ngudn
von, khi ¢6 nhiéu hinh thic trdi
phi€u, cdc nha diu w sé c6 nhiéu
quyén luwa chon, dong thdi lam
phong phi vé chiing loai hang hod
cho thi trudng chitng khodn. CAn md
rong cdc hinh thifc bin budn (rdi
phi€u thong qua cdc phuong thie
nhu dai 1y phdt hanh, bio lanh phit
hanh va diu thdu trdi phi€u chinh
phti qua thi truéng chitng khodn tap
trung trong d6 dic bi¢tchu trong dén
phudng thic bido lanh phat hanh va
diu thiu. Can cif vao diéu kién cu
thé va tuy timg thai diém, ching ta
¢6 thé dp dung hai phuong phdp ndy
dua (rén tiéu chudn vi thong 1¢ quic
1€ k€L hgp vdi su vin dung sdng tao
viio diéu kién VN.

Trude mit, Quy HTPT nén md
rong cdc hinh thie nhy trdi phicu
chi€l khau, phdt hianh theo titng dot
vii ¢6 cling ngdy dén han thanh todn
(series bond), phudng thifc trd lai
ciing can phong phu hon nhu trd 1ai
dinh k¥ hang nim hodc 6 thing,
Pdng thdi chinh phd ¢6 thé cho phép
Quy dugc phdthanh trdi phidu ¢6 thé
mua lai (callable bond) vdi mot s&
di¢u ki¢n nhatdinh v¢ thdi han va ty
1& duge phép mua d€ lam tang tinh
thanh khodn ctia trédi phicu.

Bén canh vi¢c phdt hanh trdi
phi&u chinh phii bing déng VN, Quy
cAn xem xé1 16i viée phdt hinh trdi
phi€u chinh phii biing ngoai &, thu
hit ngudn von ngoai & nhan rdi
trong xa hoi, dic biét I ngudn ngoai
(¢ ctia hé thdng ngdn hang va dancu,
dé diu wrcho ede dudn cé nhu cdu sit
dung vOn biing ngoai 1, ¢6 khi ning
thu hdi v&n cao nhu: cdc nhi mdy
thuy dién, nhi mdy loc diu, cdc
cong trinh thudc cd s& ha ting, hd trg
hoat dong nhip khdu mdy mée phuc
vu cho cdc ¢ong trinh, dy dn, dong
thai lam gidm bdt sy phu thude vao
vOn vay nugc ngodi.

Sdu 14, phél rién thi rudng thit
¢dp d€ ting tinh thanh khodn ctia
TPCP do Qu¥ phit hinh. La cd quan
guin Iy nha nude vé chitng khodn va
thi trudng chitng khodn, Uy ban
ching khodn nhd nude cdn nghién
ctfu 1§ chie 101 vide thue hién giao
dich trdi phi€u chinh phli nhiim ning
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cao tinh thanh khodn ctia trdi phicu.

Hoat dong clia thi rudng giao
dich ¢6 dnh hudng rat 16n dén khi
niang huy dong vén trén thi trudng
phat hanh. Hién tai, tinh thanh
khodn thdp cha trdi phi€u chinh phi
d VN con thip va day 1 trd ngai ldn
nhit dai v&i sy phdt trién cda thi
trudng trai phi€u chinh phi., Van dé
hé1 sitc quan trong 6i sy phal trién
clia thi rudng giao dich 1a cd ch&
mua ban, chuy&n nhugng trdi phicu.
XéL wrén géc d§ hi¢u qua cia huy
dong von diu ur; viée diy manh mua
bin, chuy&n nhugng trdi phi€u chinh
phi s& g6p phin ting khid ning thu
hit ngudn von nhan rdi trong xa hoi
va kéo dai thdi han cta trdi phi€u.
Véi cd ché& mua bén, chuyén nhugng
thudn Igi s€ lam ting tinh thanh
khodn ctia trdi phi€u chinh pht, nhu
viy nha dau w sin sing mua trédi
phi€u trung han va daihan doné ddp
ttng duge cdc yéu cdu: ddm bio an
toan, sinh Igi tién von va dé dang
chuy€n ddi ra tién mit hay cdc hinh
thite didu w khdc. Mudn cho thi
trudng thit ¢ap phdt wrién ching ta
cin gidi quy€lt mot s6 van dé sau:
nhanh ¢héng tri€n khai thi trudng phi
1ip trung (OTC): ting cudng thuc
hién cdc thod thuin mua lai (REPO);
1iép tuc ¢6 chinh sdch wu dii vé thué
ddi vdi hoat dong kinh doanh trdi
phi¢u chinh phti doi vai 11 cd cdce
doi wgng diu w...

Bay 1, xdy dung cd ché€ ldi sudl
phtt hgp va linh hoat trong viéc phat
hinh TPCP. D6i vdi cdc cd quan
qudn 1y: cAn xay dung mot cd ch& lai
sudt linh hoat, tuy nhién vin phii cé
lai sudl chi dao d€ dinh hudng lii
sudtdat thiu tdp trung hon. Thim do
nhu ciu, khi ning tham gia cia
ngudidiu w, thanh vién ddu thiu dé
dua ra mic 1ai sudt hgp ly. Cai tién
¢ ch& cong b 1di sudt theo cdc
nguyén tdc: ldi sudt dai han cao hon
ngdn han, ldi sudt budn cao hon bin
1¢; ¢6 sy phdi hgp gitta Ngdn hang
Nha nudc, BO 1ai chinh, Uy ban
chitng khodn nhd nudc trong viée
xdcdinh khung 1ai sudt va diéu chinh
ldi sudl cd bdn, bién dd theo Lirng
thdi k¥, trén cd s¢ d6 ¢6 hudng din
chi dao thi trudng vé 1di suft thi
Lruding.

DPa&i vdi Quy, ngodi vige phil
hanh TPCP vdi lai sudt ¢d dinh, Quy
cling ¢6 thé phat hanh wrdi phi€u c6
dédm bdo (bling viang) d€ tang tinh
hap din hodc duge thd ndi ldi sudt
theo 14i sui't thi trudng theo ting thdi
diém. Cu thé 1a trén cd s& khung ldi
sudt TPCP hang thdng vdi cdc loai
ky han khdc nhau do B tai chinh
quy dinh va céin e vio ldi sudl huy
dong von trén thi trudng, Quy ¢o thé
xin phép BTC duge phdl hanh loai
trdi phi€u c6 1di sudl bi€n déi cho
rng dgt phdt hanh cu (hé trong
pham vi khung Idi sudt theo quy dinh
nhiim tranh nhitng thitbai trong vi¢e
phathanhdo 1di sudt khong hdp dan.

Téam la, thuc hién cong khai va
minh bach trong hoat dong ctia Quy,
tao uy tin cho TPCP do Quy phil
hanh.Thye hién viéc kiém todn doc
lap d6i vdi hoat ddng ciia Quy, ¢6 hé
théng ki€m sodt va quén 1y rii ro dé
¢6 thé ddm bdo an toan ngudn vin
huy dong tif phdt hanh TPCP. Diéu
nay cung vdi viéce st dung ¢6 hi¢u
qud ddng von huy dong s€ tao uy tin
gitip cdc nha ddu wr¢6 thé an tim va
manh dan ddu ur hon nita vio TPCP
do Qu¥ phit hanh,

Chin la, ting cudng dao lao va
bdi dudng nghiép vu cho cin bo,
nang cao ki€n thic clia cong ching
vé linh vyc huy dong von. TG chic
dio tao, dao tao lai ddi ngii cdn bd
lam cOng tic huy dong von, dic bigt
12 nhém cdn b6 xiy dung chi€n luge
huy dong vén, cd ché, chinh sich
huy ddng vion. Phd bi€n ki€n thifc
réng rai cho ¢c6ng ching théng qua
vi€e phdt hanh, thong qua cdc hinh
thife qudng cdo nhut: phan phdi mién
phi cic loai sdach, bdo, tap chi, bing,
dia,... lién quan d&n linh vyc huy
dong von clia Quy va thi trudng
chifng khodn ®
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