NGHIEN cUU & PHAT TRIEN

Nng cao niingdll;i; diu thiu
trai phiéu chinh phu qua
tlu truong chiing khoan VN

Traii phi€u chinh phi 1a céng cy
vay ng dugc nhiéu qudc gia trén thé
gidi sit dung nhiim khai théng ngubn
vOn tiém nang trong cong chiing phuc
vu muc tiéu bu ddp thi€u hut ngin
sdch nha nuéc va tai trg cho
dau tu k&t cdu ha ting cd s&
qudc gia. Chitng khodn chinh
pht Iudén 12 hang héa quan
trong, gilt vai trd quyét dinh
trong viéc hinh thanh i suét
tham chi€u trén c4c san giao
dich chitng khodn hién dai. &
VN, do khdng ¢6 di cic didu
kién d€ hinh thanh va phat
trién thi trudng chitng khodn
tir sém. Nén tlf nhiing ngay
ddu phdt hanh, trdi phi€u
chinh phd chii y&u dugc phat |
hanh qua hé théng kho bac |
nha nudc va ngin hang qudc
gia. Nim 2000 di dénh diu
sy ra doi ctia S§ giao dich [
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ching khodn & nudc ta, m3 ra mot
kénh phét hinh mdi cho trdi phi€u
chinh pht “phét hianh qua thi trudng
ching khodn”. Sy kién nay di md
diu mot qud trinh chuyén dich cd cau
phdt hanh trdi phi€u chinh phii ra

cong chiing. Song, sau gin 5 nim
hoat dong, ning luc phét hanh trdi
phi&u chinh pht qua thi trudng chiing
khodn so vdi hai kénh kho bac nhi
nudc va thi trudng ngan hang con rit
khiém t6n. Thi trudng d4u thiu trai
phi€u chinh phi qua sd giao dich
chitng khodn chuta th€ hién dugc khdi
lugng giao dich dp ddo, cling nhu khd
ning kich hoat thi trudng chiing
khodn sd c&p. ¥ tudng dua trdi phidu
nim giit qui md chi chdt va vai tro
tién phong trong thdi ky diu vin
hanh thi trudng chitng khodn gin nhu
dd phd san.

Tirkhidi vao hoat dong 7.2000 -
12.2004, S& giao dich chiing khodn
da thyc hién trén 60 phién diu thiu
trai phi€u chinh phii. Téng tri gid trdi
phi€u chinh phi goi thiu lén dén
12.600 ty dbng; gid tri dit thdu cta
cdc thanh vién tham gia dat 8.230,7
tj ddng chi€m 65,32%; téng tri gid
trdi phiéu tring thiu 4.323,7 tj dong
dat 34,31%; lai suat triing thiu binh
quéan khodng 8,2%/nim; mdi phién
giao dich binh quan ¢ trén 2 thanh
vién tham "gia. Trong khi ciing
khodng thdi gian d6, thi trudng lién
ngian hang da phat hanh dugc trén
52.227 ty ddng (gdp 12 lin) va hé
théng kho bac nha nudc trong nim
2003 da huy dong 2.000 ty ddng cong
trdi gido duc chi trong vong hdn hai
tudn rudi. Thi trudng diu thdu trdi
phi€u chinh phi qua sd giao dich
chiing khodn chua thé hién dugc
ning luc chi dao clia mot kénh phét

Bing két qua ddu thiu trdi phi€u chinh phii qua s¢ giao dich chitng khodn
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hang trdi phi€u chinh pht hién dai.

| Sau gin 5 nim hoat dong, Thi tniing

ddu thiu trdi phi€u chinh phii qua s@
giao dich chiing khodn da thé hién
nhitng bi€n dong khong mang tinh qui
ludt qua mdi giai doan phét trién khic
nhau chia thi truding.

_Giai doan 2000-2001

Giai doan 2000-2001 dudce xem
la giai doan “Khdi dong thi truting ™
Do thi truesng chitng khodn mdi di vao
hoat dong, vi¢e phit hanh trdi phicu
cling nhu'tham gia déu thiu con mang
tinh nghién citu, thim do. Thi rudng
chitng khodn da thuc hién duge 17
phién dau thiu (¢6 5/17 phién diu
thiu that bai, chi€m y 1& 29,41%).
Hinh thite diu thiu dp dung nam 2000
12 ~diu thilu canh tranh I3 suit™, Tuy
nhién, do han ché cta hinh thie dau
thiu canh tranh 1ai sual khé ¢ kél
qua tring thiu nén sang nim 2001
hinh thie dau thiu dugce dp dung két
hgp gilta ddu thiu canh tranh va
khdng canh tranh 1di sual. Téng gid tri
trdi phidu goi thiu nim 2000-2001 1a
4700 1y dbng; khdi lugng dit thiu
clia cdc thanh vién 1én dén 3.959 ty
ddng chi€m 84,23%: k& qud tring
thiu dat ty 1& 41,12% ufc huy dong
duge 1.933 1y dong. Bay ¢6 thé xem
12 mdt k&t qud wiong doi thanh cong
vdi mgt thi trudng ching khodn sd
khai nhu VN, Nhit 12 trong diéu kién

" phudng thife ddu thiu trdi phi€u chinh

phii qua thi trudng ching khodn 1in
diu tién duge 4p dung, khong thé
tranh khdi nhitng han ch€& trong qud
trinh thye hién.

Trong hai phién diu thiu diu
tién, s6 thanh vién tham gia dat con
s8 ky luc trong hon 4 nim hoat dong
(9 thanh vién/ phién), khoi lugng trdi
phi€u dit thiu cao hon khéi lugng
mdi thiu va 1y 1¢ tring thiu 100%.
Nhiéu nhi phin tich da dy bdo vai két
qua bude diu thinh cong ruc rd ndy
s&€ md ra trién vong phat rién vii bio
clia thi trudng ddu thiu trdi phicu
chinh pht. Song, tai c¢dc phién giao
dich ti€p theo * tinh khd thi ™ cia wéi
phi€u chinh phi di suy gidm tim
trong. Lién e trong vong 6 thing da
¢6 5 phién diu thiu that bai do khong
¢6 két qud tring thiu hodc khong ¢6
thanh vién tham gia diu thiu. Cdc
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phién giao dich ti€p theo, tinh hinh
wy ¢6 edi thién doi chal, nhung s&
thanh vién tham gia diu thiu mdi
phién giao dich chi tr 1-2 thanh vién;
khéi lugng dat thau, két qua wing
thiu luén thip hon so véi khoi lugng
goi thiu. Nhin chung, diu thu trdi
phi¢u chinh phii qua S& giao dich
chitng khodn giai doan 2000-2001 da
dem lai két qud khdng nhu mong
nudn. K& qué khdng may khi quan
ndy 12 do sy chi phdi cda mot s& nhan
16 sau day:

M@t la: Thi trudng ching khodn
van hanh trong diéu ki¢n khung khd
phap Iy chuta diy di va thi€u dn dinh,
chua ¢ mdt dao luiit hoan chinh dé
chi phoi hoat dong thi truding cling
nhu cdc mdi quan h¢ phal sinh trong
gud trinh vin hanh. Hoat dong diu
thiu, giao dich trdi phi¢u chinh phi
trén thi trudng chitng khodn chi duge
diéu chinh bdi cdc vin ban dudi lut.
Cic viin bin phédp ludit cdn mang tinh
su vy, doi phé véi nhitng bién dong
Wfc thai, nhitng thing trAim cda thi
truting chitng khodn nén phai thutng
xuyén diéu chinh, thi€u 6n dinh.
Chura thi€t 1dp duge khudn khd phap
1y hodn chinh mang tinh chi€n lugce
lam ¢o s3 dinh huéng cho sy phit
trién bén vitng cla thi ruting. Pay
chinh I rao c¢in rit 16n di han ché sy
bung nd clia cdc giao dich trdi phi€u
chinh phi, ting dé rii ro cia moi
trudng phdt hiinh, giao dich trdi phiéu
chinh pht rén thi trudng chiing
khodn, gdy tim Iy bit n cho nha ddu
.

Hai la: Thi trudng chitng khodn
mdi di vao van hinh, ddu wr ching
khodn viin con 12 linh vite mdi mé
trong nén kinh & Mang ludi kinh
doanh, méi gidi chitng khodn con qud
mong va chua chuyén nghiép. Thi
trudtng dau thiu trdi phi¢u chinh phi
chuta c6 sy gép méteda cde nha diu e
chiing khodan chuyén nghi¢p nhu:
cOng ty chitng khodn, quy diu wr, hiép
héi kinh doanh chitng khodn do chua
¢6 qui ch& hoat dong hodc thi€u vin
diéu 1¢. Cédc thanh vién tham gia diu
thiu trdi phi€u chinh phd qua thi
rudng chifng khodn phén 16n 1a cdc
ngin hang thuong mai, cong ty bio
hiém ¢6 tiém lue tai chinh manh, Céc
nhi diu (r ndy nim giif trdi phicu

chinh pht tring thAu nhu mot i sin
tiii chinh d€ cAt trit sinh 1gi, khdng ¢6
nhu ciu phan phéi, chuyén nhugng
trdi phi€u ra cdng chiing thdng qua thi
trudng chitng khodn thif ¢ip nhu cdc
cong ty chitng khodn. Pay 1a nguyén
nhin déng chit cdnh clra phdt trién
clia thi rudng trdi phi€u chinh phd
thtt cip do khan hi€m hing héa. Mot
khi thi trudng chuyén nhugng khong
hinh thanh 1 y&u s& khong tao dudgc
dong lyc thic ddy sy phat tri€n bang
nd ctia thi trudng phét hanh trdi phidu
chinh pht,

Ba la: Co ch€ phdt hanh trdi
phi€u chinh phti tdn tai nhiéu bit cap.
Nhitng thil tue hiing chinh trong phit
hanh, giao dich, thanh todn trdi phi¢u
chinh phi chua thong thodng. Rao
cdn hanh chdnh di gép phin lam
chim 8¢ dd thanh todn va gidm
cudng sudt phdt hanh trdi phi€u chinh
phti qua thi trudng ching khodn. Cd
ché lai suat chua thye sy hi'p din nha
ddu wr. Lai sudt trdi phi€u ¢d dinh
sudtky han trdi phi€u khdng hda nhip
véi sy thing trAim cla lai suat thi
trng. K&t qua tring thau xdc dinh
bhdi 1di suat lin khdi lugng dit dudgi sy
chi phéi ctia ldi suil chi dao nén céc
phién diu thiu khé ¢6 k&t qué triing
thiu. Chua xiy dyng dung dudce qui
ch€& cho hoat ddong clia cdc quy dau w
ching khodn, hi¢p hoi diu w. Trich
nhiém va quyén han clia cdc ¢d quan
tham gia, phdi hgp, 16 chite ddu thiu
trdi phi€u chinh pht chua qui dinh rd
ring, gdy nhiéu trd ngai trong qué
trinh thue hién. Qui dinh cho phép
ngin hang dugc chi€t khiu trdi phidu
chinh phti truGe han va thi truding bin
trdi phi€u chinh pht trye tiép qua hé
thdng kho bac nha nu6e ¢6 dnh hudng
x&u dén viéc phdt wrién thi trudng
chuyén nhugng trdi phi€u chinh phi.
Bdi I&, khi ¢6 nhu cAu mua trdi phi€u
chinh phti cdc nha diu wr s& tim dén
kho bac nha nude hoic khi ¢é nhu ciu
bén lai trdi phi€u chinh phi nha diu
W s& giao dich chi€t khau véi hé
théng ngdn hang chit khong tham gia
thi trudng chitng khodn sd cip do e
ngai v& thl tuc, théng tin va chi phi
giao dich.

Giai doan 2002-2004
Bugc du bido 1a giai doan “cling
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¢8 va biing nd ciia thi trudng dau thiu
trdi phi€u chinh pht qua sd giao dich
chitng khodn ™, Song, rén thyc € day
la thdfi ky tut d6c cta thi truting chiing
khodn VN, giy ra nhitng khé khian
nghiém trong cho thi trudng dau thdu
trdi phi€u chinh phi. Chinh phti d nd
Ic da dang héa chii thé phat hanh trdi
phiéu chinh phii biing sy kién cho ra
ddi loai trdi phi€u chinh phi do Quy
hd trg phdt rién lam chi thé phit
hanh. Trdi phi€u Quy hd trg phét
trién phdt hinh véi mic 1ai sudt hap
din nén k&t qua dau thiu trén thi
uudng ching khodn ngdly cang cai
thién. Ty 1& tring thiu trdi phi€u
chinh phti do quy hd ¢ phdt trién
phdt hanh tr 0,83%  cdc phién giao
dich ddu da ting 1&n 38.94% vio cudi
nim 2004. D 18 chie it phién diu
théiu hdn so vdi trdi phi¢u do khoa bac
nhd nude phdt hanh, nhung k&l qud
d&u thiu trdi phi¢u chinh phi do Quy
hd trg phdt wrién phdt hanh khong
thiip hon nhiéu so vdi trdi phi€u kho
bac nhi nudc.

Do xuit hién su canh tranh ndi
bo v6i trdi phi€u Quy hd trg phét tri€n
nén k&l qua triing thiu trdi phi€u kho
bac nhd nude da syt gidm 21,69% so
vdi giai doan 2000-2001; tr 1.933 ty
ddng tring thiu gidm xufng con
1.513.7 ty dong. SO thanh vién dugc
¢ip gidy chimg nhin 1 thanh vién
tham gia ddu thiu dat con s6 26 thanh
vién, Song, s& thinh vién thyc sy
tham gia cdc phién dau thiu chi giao
ddong binh quan ur khodng 2 thinh
vién / phién nhu & giai doan ddu md
clta thi trudng. Piéu ndy chitng 1o sic
hiit cla trdi phi€u chinh pht d6i véi
nha diu t viin chua duge cdi thién rd
rét , thim chi con ¢6 chi¢u hudng sa
stit. Nhin chung, thi trudng dfu thiu
trai phi€u chinh pht qua S& giao dich
chimg khodn 2002-2004 van tiép
dién véi “kich bin cii™: nhitng phién
giao dich khong ¢6 thanh vién tham
gia hojic khong ¢6 k€1 qud tring thiu
(16 phién dau thdu thal bai; riéng
2002 ¢6 14 phién diu thiu thi da cé
t6i 9 phién diu thiu that bai). Tuy
nhién, ddm may den che pht bau trdi
thi trudng diu thiu trdi phi€u chinh
phi da tan din, tinh hinh ¢6 phén
sdng stia hon trong nim 2004. Nim
2004, céc phién diu thiu trdi phi€u
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kho bac nha nudc lin trdi phi€u Quy
hd trg phét trién lién tuc c6 két qua
triing thdu, mac di khoi lugng tring
thdu vin thdp hon khéi lugng mdi
thiu. Giai doan 2002-2004 c6 thé

xem la giai doan khé khiin nhat ctia -

thi trudng du thiu trdi phi€u chinh
phtt qua s& giao dich ching khodn.
Muc tiéu cting ¢d thi trudng tao dong
Iuc cho sy phdt trién biing n ctia thi
tridng dau thau trdi phi¢u chinh phi
da khong dat duge. Thyc trang nay
bt ngudn tir cdc nguyén nhin:

M@t 1a: Hanh lang phép 1y vin
chua duge clng ¢8, hodn thién. Qua
gin 5 nim hoat dong, nhung cdc nha
laim ludt chua ban hanh ludt ching
khodn d€ chi phdi hoat dong giao dich
ctia thi trudng, trong dé ¢6 hoat dong
ddu thdu trdi phi€u chinh phd. Thi
truding kh6-c6 thé phdt trién trong
diéu kién thi&u luat chi phdi cdc méi
guan hé va di&n bién phc tap ctia thi
trudsng. Thii tuc phap 1y vé hanh chinh
con rudm ra, gay nhiéu rd ngai cho
viée tng dung cong nghé thong tin
vao hoat dong ddu thiu. Pa ¢ cdc
vin bdn phdp qui qui dinh cd ché clia
¢dng ty quin Iy qu¥, qu¥ dau urching
khodn. Song, ¢d ché ndy vin chua
thyc sy thong thodng va con nhiéu
han ché&, Mitc von diéu 1¢ (3i thifu qui
dinh d6i véi quy thanh vién 1a 51y
dﬁng. chua hita hen hinh thanh nén
cdc quy thanh vién ¢6 von diéu 1¢ 16n
vai chue, vai trim ty ddng dé ¢6 di
tiém Iyc tai chinh dé tham gia dau
thiu.

Hai 1a: Hé thdng c¢Ong nghé
thong tin giao dich, thanh todn chua
duge ddu w ddy dd, dong bd. Chua
x4y dyng dugc mdt chudng trinh phin
mém thong nhit, h¢ thdng chudng
trinh cdon mang tinh 1dp ghép, rdi rac,
d& phat sinh s ¢8 trong giao dich. Hé
th&ng nay tam thdi chi ddp dng duge
qui mo giao dich, thanh todn nhd cla
thi trudng hién nay véi 6c do ril
chim ( T + 3 ). Thi trudng chua dudc
trang bi mdt hé thdng dv phong rii ro
trong giao dich, thanh todn dién (.
Mot khi khdi lugng niém yé&l va cdce
1énh giao dich, thanh todn gia ling s€
tao ra mdt 4p luc rit 16n doi véi h¢
théng giao dich, thanh todn hién nay.
Mang lu6i thanh todn gdc, lai trdi
phi&u chi tip trung tai mot s& trung

taim thanh todn, cdc t6 chife luu ky, kho
bac nha nudc & cdc tinh, thanh phé.
Chua xdy dung dudc mang ludi thanh
toan pha rong wrén pham vi cd nudc,

Ba la: Mic dd cong khai hod
thong tin ¢on gidi han, chua rd rang,
minh bach. Nha diu tr khéng nim
bt dugc trude k& hoach phét hanh
trdi phi€u chinh phi cé nim. Tinh
trang thi€u hut thong tin giy ra khé
khin cho viéc hoach dinh k& hoach,
phin phdi vén diu w hi¢u qui. Cdc
thong tin vé tinh hinh sit dung vén
huy ddng ti¥ trdi phi€u chinh pht cling
nhu vi¢e ddnh gid hi¢u qud vé mat
kinh 1&-xid héi chua bao gid dude
cong khai diy dd ra cong chiing.
Chua khai thdc hiéu qud cla cdc
phuong tién théng tin dai ching dé
tuyén truyén, pho cip kién thic vé
trai phi€u chinh phii va lgi ich cla
diu wr trdi phi€u chinh phi, t van
dau wr trdi phi€u chinh phd cho cong
ching qua dé quing bd thuong hi¢u
trdi phi€u chinh phi.

Bén 1a: Mbi trudng kinh (€ dién
bién phitc tap gy dnh hudng tiéu cuc
d&n hoat ddng cla thi tntdng dau thiu
trdi phi€u chinh phl. Dau tién la sy
bung nd ctia cdc giao dich bat dong
san, nhitng con s61 nha dat va mon I¢i
nhudn khong 15 tir ddu wrdia 6¢ da
thinh nhin (& canh tranh vé vén dir
doi vdi thi truding ching khodn. Ti€p
theo 2 bi€n dong gid vang th€ gidi va
VN , gid vang ting nhanh chdng va
dat mie ky luc trong lich st VN vio
niim 2004 da gy sttc ¢p bude nhi
diu w chitng khodn phdi chuy€ dich
cd ciu von diu W dé dé phong rii ro.
Chi s& tiéu ding ting cao vd dat mite
9,5% nim 2004 gin d&€n mitc 02 con
s6. Di 14 sudt trdi phi€u chinh pht
dugc thd ndi theo ldi sudt thi trudng.
Nhung vi¢e chi s tiéu dung ting lién
tuc va chua ¢ dau higu duge kiém
ch¢ giy tdm ly hoang mang trong
cdng ching va nha diu turkhi ndm giir
chitng khodn.

Cac giai phép

Bé cai thién thyc trang yéu kém
va niing cao ning lyc ddu thdu trdi
phicu chinh phi qua thi trudng chiing
khodn trong tudng lai. Nhi nudc cin
trién khai cdc gidi phdp chi€n luge
nhiim qui hoach va dinh hudng cho su
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phdt trién bén vitng ctia thi trudng
ddu thiu trdi phi€u qua thi trudng
Lhu'ng kho{m trén ¢d sd Ldp trung gidi
quy&t mdt s& van dé sau:

1. Qudc hoi phéi gap rit thong
qua duf thao Luat chitng khodn dé dua

vio van dung. Ddu ludt ndy phai
gianh riéng mot s6 chuong dc XAy
dung cdc qui ché riéng biét vé rdi
phi€u chinh pht. Trdi phi€u chinh
pht phai dude dinh dang 1 loai chifng
khodn dic bi¢t, chiu su chi phoi clia
Ludit ching khodn, Nhitng qui dinh
phip luat v& trdi phi€u chinh pht cin
dudge xdy dung ddy di, ddng bo, rd
ring vd &n dinh d€ wo hang lang
phép Iy dinh huéng cho sy phdt trién
bén vitng ctia thi trudng dau thiu trdi
phi€u chinh phti trong tuong lai. Thytc
hién chudng trinh cii cich sdu, rong
cdc qui dinh phdp 1y vé thi te hanh
chinhtao di¢u kién cho vi¢e tng dung
cong nghé tin hoc vao hoat dong thi
trudng. Pua qui ch& hoat dong quy
diu w chiing khodn, cong ty quin ly
quy vao Ludt chitng khodn trén cd sd
da hoan thién, stta ddi cdc ndi dung
¢on han ché. Loai hinh ching chi quy
ddu W con khd méi mé vdi cong
chiing. Nha nudc ¢in ¢6 cd ché, chinh
siich hd trg thi€l thye tao diéu kién
thudn Igi cho hoat dong clia quy,
khuy&n khich cic quy diu w chiing
khodn huy dong ngudn von tiém niing
trong cong chiing, tAp trung tiém lye
chuyén nghi¢p héa hoat dong ctia cdc
quy ddu w ching khodn. Xdc lap
khudn khé phdp 1y cho chit ky dién uf
dé lam cd s8 cho viée tng dyung giao
dich, thanh todn di¢n tif nhlim cdi tién
(8¢ d6 thanh todn cla thi rudng.

2. Bdy manh chudng trinh hi¢n
dai hod ha ting cd 53, nang cip h¢
th6ng cong ngh¢ thong tin giao dich,
thanh todn trdi phi€u chinh phi n6i
rieng v cdc loai chitng khodn khdc
n6i chung. Tang u.mng diu W cd sd
vat chit hién dai va nhén lyc diéu
hanh cho cdc sG giao dich ching
khodn. Budc diu, cling c& mang [u6i
s& giao dich chitng khodn, 18 chife luu
ky, trung tim thanh todn trdi phi€u
chinh phii tai cdc tinh, thinh phd.
Titng bude md rdng, phét ann mang
IuGinay ra pham vi toan quéc dé cung
cAp c4c tién ich 181 wu cho nha ddu tu
trong viéc thanh lodn, giao dich trdi
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phi&u chinh phi. Lua chon cong nghé
thanh todn hién dai nhim khai thdc
va phit huy t8i da hi¢u qua ctia thanh
todn, giao dich dién ut. Tang cudng
cde giao dich trye tuy&n d€ giam thdi
gian, W3¢ do thanh todn, giao dich trdi
phiu chinh phi. Thiét lap hé thdng
an ninh mang dy phong cdc sy cd
trong giao dich, thanh todn dién tf va
bdo mat thong tin. Ting cudng hdp
lac quic &, tranh thii 16 da sy hd trg,
12 trg tif cdc chuong trinh, duf 4n qudc
1€ clia cdc chinh phi, t8 chite qudc 1€
dé hién dai héa mang ludi cong nghé
thong tin trong giao dich, thanh todn
ching khodn. Titng bude hi nhip vai
hé théng cong nghé giao dich, thanh
todn chitng khodn quéc (€.

3. Tich cyc thuc hi¢n cong khai
hod thong tin, khic phuc tinh trang
bung bit thdng tin hodc cong khai
mang tinh chit hinh thde. Pau w
ching khodn la mot hoat dong kinh
doanh mao hiém ¢6 tinh todn. B tin
cdy clia thong tin chinh 1 co s& d€ cdc
nha diu W ra quyét dinh ddu tw va 1
y&u 16 quy&i dinh thanh cong hay thit
bai ciia danh muc ddu t, gidm thicu
riii ro ddu wr. “Cong khai hod thong
tin™ 13 mot diéu khodn bdt budc doi
v&i moi chi thé phét hanh ching
khodn, ngay ca chinh phtl cling khong
¢6 ngoai lé. Dau nam, Chinh phti phdi
cong khai trude vé k€ hoach phit
hiinh trdi phi€u chinh pht trong n&m
v&: thti di€ém phat hanh, khdi lugng,
11 sudt du kién, d6i twigng tham gia...
CuGi nim, phai cong khai bdo cdo
(&ng hap, chi ti€t vé tinh hinh st dung
v&n huy dong tit trdi phi€u chinh pht,
bang phan tich, ddnh gid hi¢u qua clia
cdc chi tieu kinh 1& — xi hdi mang lai
W viée st dung von ra cdng ching.
Bén canh viéc cong khai hod thong
tin, nha nudc di diu trong cdng tdc
cung cap cdc ki€n thit, lhnng tin
phdp ludt qua vK;L tuyén truyén, dao
tao ki€n thite vé trdi phi€u chinh phi
cho ¢ong ching. Nﬁnur cao nhén thic
trong cong ching vé tim quan trong

vi tinh hitu ich ctia viée dau tu trdi
phiéu chinh phi. Quang bd, xiy dung
thudng hiéu trdi phi¢u chinh pht trén
thi trudng ching khodn,

4. Tiéu chuin hod cdc diéu
khodn vé trdi phi€u chinh pha tién tdi
chuéin hod trdi phi€u chinh phi. P&i

wong diu t trdi phi€u chinh pha
phdi duge md rong ra moi thanh
phdn, moi tang I8p cong chiing trong
lin ngoii nudc nhiim ting siic mua
trdi phi€u chinh phl. Xiy dung mot
cd ché 1ai sual thyc sy hip din nha
diu trké ca trong diéu kién lam phat
hay thi€u phdt nhiim 18i da ho4 1di ich

.clia nha ddu w trén cd sd dung hoa

v6i I¢i ich ciia nha nue (Mide 13i sut
danh nghia s& dugc loai trit chi s6 lam
phdtqua titng nim, luén cam k&t mic
lai sudl thye dudng cho ngudi mua
trdi phi€u. Ngugc lai, trong diéu kién
thi€u phat mdc 13i suit vin duge cam
kél gitf nguyén). Hoin thién qui trinh
thanh todn, chi trd trdi phi€u chinh
phi tao diéu kién thuén i t8i da cho
ngudi mua trdi phi€u. Chi duy tri hai
kénh phit hanh trdi phi€u chinh phi
ra cong ching: diu thdu qua thi
wrudng ching khodn (dai han), ddu
thiu qua thi trudng ngin hang (ngdn
han) tap trung khai thac th& manh ctia
hai kénh phdt hanh hién dai nay. Bai
bd ¢d ché chi€t khau trdi phi€u chinh
phil tru6c han d€ budc nha diu w
phii giao dich mua bédn trdi phi€u
chinh pht (rén thi trudng ching
khodn s0 ¢dp tao diéu kién phét trién
ming thi trudng nay. Pa dang hod
cdc hinh thite trdi phi€u chinh phu,
bén canh cdc loai hinh trdi phiéu
truyén thong tri€n khai cdc loai hinh
trdi phi€u hi¢n dai: trdi phi€u da thai
han, trdi phi€u thanh todn tiing phén,
trdi phi¢u option. Pa dang héa chi
thé phét hanh trdi phi€u chinh phi.

5. On dinh moi lru’?ing kinh 1€,
han ch€& cdc nhén 8 ¢6 dnh hudng
tiéu cye dén thi rudng trdi phicu
chinh phit. Trén ¢o 56 lugt dt dai stta
d6i, b3 sung cd quan qudn ly nha
nudc phai ting cudng quan 1y chit
ch@& nhitm binh &n thi trudng bat dong
sén, dinh hudng cho sy phét trién lanh
manh, &n dinh cla thi trudng, han ch&
nhitng cd s6¢ gy anh hudng d€n thi
trudng dau thiu trdi phi€u chinh phi.
Ngéan hang Nha nudc vin dung cdc
¢dng cu i chinh can thiép kip thdi
nhiim thue thi cdc chinhsach tai chinh
~ tién t& dé Gn dinh gid vang, kiém
ch& lam phit tao m6i trudng dau w
thuéin 1¢i cho cdc nha diu W trdi
phi€u chinh phi ®
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