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MO PAU

1. Tinh cap thiét caa luan an

Doi véi mdi quoc gia, thi trudng giao dich cdc gidy to ¢6 gid ngin han
(GTCGNH) c6 vai tro rat quan trong trong viéc nang cao hiéu qua su dung von,
dam bao thanh khoan cho nén kinh t€ tir d6 thiic ddy luu thong hang hod, dong
thoi cung cap phuong tién dé€ nang cao hiéu qua thuc thi chinh sdch tién t&, gép
phan 6n dinh kinh t€ xa hoi, khuyén khich dau tu phét trién.

O nudc ta, cling v6i qud trinh chuyén déi nén kinh t€ sang van hanh theo co
ché thi truong dinh huéng XHCN, thi truong giao dich cic GTCGNH da ra doi
va dan timg buéc dugc hoan thién hon. Tuy nhién toc do phat trién cua thi
truong nay thoi gian qua con rdt cham, dén nay van trong giai doan so khai.
Trén thi truong hang hoa giao dich con ngh¢o nan don diéu, tinh thanh khoan
chua cao, gid ca chua phan anh ding quan hé cung ciau. Hoat dong thi truong
chua thu hiit duoc dong dao cdc cha thé tham gia, quy mo thi trudng con nho
bé... Di€u nay lam cho thi truong nudc ta chua thuc su phat huy duoc vai tro tac
dung theo ding nghia ctia no.

V& mait co s& 1y luan, dén nay ciling chua ¢6 mot cong trinh cong bo nao
nghién citu mot cach toan dién, chuyén sau vé phat trién thi trudng giao dich cic
GTCGNH gin v6i qua trinh md cira hoi nhap quoc t€ va phat trién kinh t€ thi
truong dinh hudng xa hoi chli nghia & Viét Nam (VN), ma méi chi ¢6 cac cong
trinh hoac 1a nghién cttu chung vé thi trudng tién té va thi truong tai chinh VN
trong dé c¢6 dé cap dén thi truong giao dich cic GTCGNH, hoac 1a nhitng cong
trinh lién quan dén tiig mang, ting bo phan cla thi trudng nay, cu thé:

Da6i v6i nhitng cong trinh nghién citu chung vé thi truong tién té, thi
truong tai chinh, dién hinh c6 cdc cong trinh: “Thi truong tién té noi dung co
ché hoat dong va chinh sdch phdt trién ¢ cong hoa xa hoi chii nghia VN ”, nam
1993, dé tai cap Bo do PGS. TS Vii Van Héa lam chu nhiém; “Toan cdu hod thi

)

truong tién té, tai chinh thé gi¢i”, nam 2000, Luan 4n tién si kinh t€ ctia Nguyén
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Van Phuong, Dai hoc Kinh t& quoc dan; “Thi truong Tai chinh VN thuc trang,
phuong phuéng va gidi phdp phdt trién”, nam 2001, dé tai nhanh 5 cta dé tai
KX.01.07 thudc chuong trinh khoa hoc cap Nha nudc giai doan 2001 — 2005
“kinh t€ thi truong dinh huéng xa hoi chi nghia” ma s6 KX.01 do TS. Nguyén
Hitu Tai, Pai hoc Kinh t€ quoc dan lam cha nhiém; “Phdt trién va hoan thién
thi truong von va thi truong tién té VN, nam 2003, “Phdt trién thi truong tai
chinh VN trong xu thé hoi nhdp thi truong tai chinh quoéc t¢”’, nam 2005, Luan
an tién si ctia Pang Thi Nhan; “Nghiép vu thi truong tién té” do PGS.TS Lé
Hoang Nga, Hoc vién Ngan hang lam chu bién, Nha xudt ban Tai chinh, Ha
Noi, nam 2008.

Nhitng cong trinh lién quan dén titng mang, titng bd phan cua thi truong
dién hinh c6 céc cong trinh: “Thuong phiéu va nhiing gidi phdp sit dung thuong
phiéu trong hoat dong ngdn hang thuong mai VN, nam 2003. luan an tién si
kinh t€ cia D6 Thi Hong Hanh, Hoc vién Ngan hang; “Thi truong md tir Iy ludn
dén thuc tién” do Tran Trong D6 — NHNN VN lam cha bién, Nha xuét ban
Cong an nhan dan, Ha Noi, nam 2004; “Mot s gidi phdp hoan thién chinh sdch
tdi cdp von cua Ngdn hang Nha nuoc VN’ cua Nguyén Thi Thu Huong, Tap
chi ngan hang s6 4 thang 2/2008; “Nghiép vu thi truong md - Diéu tiét khoi
luong hay diéu tiét ldi sudt” cua Duong Binh, Tap chi ngan hang s6 20 thang
10/2008; “Ban vé giao dich phdt hanh gidy to ¢é gid cia to chiic tin dung” cua
TS. Nguyén Van Tuyén, Tap chi ngan hang s6 9 thang 5/2008.

Nhu vay lién quan dén thi truong giao dich cic GTGNH ciing da c6 nhiéu
cong trinh dé cap dén, cdc cong trinh ndy mic du phan tin nhung tong hop
chung lai budc dau ciing da cho thay duoc nhitng nét khai quat co ban vé thi
truong nay vaéi vi tri 1a bo phan co ban cua thi truong tién té, trén co s& d6 da
cung cap nhiing thong tin tham khao quan trong, dinh huéng goi md nhiéu y
tudng trong qud trinh nghién ctu vé thi trudong. Tuy nhién do muc tiéu nghién
cttu, pham vi nghién cttu cta cac cong trinh trén la khac nhau, nhitng cong trinh

nghién cttu vé€ thi trudng ti€n té va thi truong tai chinh, do linh vuc nghién ciu
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rong va phiic tap nén cac cong trinh nay phan 16n tap trung vao mang thi truong
chiing khoan hodc thi truong ngoai té, thi trudong tin dung ma chua gianh nhiéu
su quan tam nghién ctu vé thi truong giao dich caic GTCGNH. Con véi nhiing
cong trinh lién quan dén ting mang, ting bo phan cua thi truong nay thi cling
chti yéu phuc vu cho viéc nang cao nang luc quan 1y, diéu hanh ctia Ngan hang
Nha nuéc (NHNN), phat trién céc hoat dong dich vu ciia cdc ngan hang thuong
mai (NHTM) hodc phét trién mot bo phan cta thi trudng. Chinh vi vay d6i véi
thi truong giao dich cac GTCGNHVN, cac cong trinh da cong bo chua dua ra
duoc co s& 1y luan téng quan vé thi trudng va phat trién thi trudng, chua danh
gid dugc mot cach tong quat va diy du thuc t€ hoat dong cua thi truong, cling
nhu chua gin dugc su phét trién cua thi trudong trong diéu kién thuc hién cic
cam k&t md& ctra, hoi nhap kinh t&€ quoc t€ cia VN...

Viéc thi€u nhiing cong trinh nghién cttu chuyén sau vé thi truong giao
dich cac GTCGNH @€ 1am co s trién khai van dung trong thuc tién nhu vay,
ngoai viéc anh hudng dén chinh su phat trién cua thi trudng nay thi day ciing
con 1a mot trong cac nguyén nhan lam cho thi truong tién té nudc ta dén nay
chua phat trién, cho du nhitng bo phan khdc cta thi trudng tién té nhu thi trudng
tin dung ngan han, thi trudng ngoai hdi da dugc nhiéu chuyén gia nghién ctu.

Xuat phat tir cac 1y do trén, tac gia luan an lua chon dé tai: “Giai phap
phat trién thi truong giao dich cac gidy to ¢6 gia ngian han ¢ Viét Nam” véi
mong muon ti€p tuc nghién citu, hé thong héa, lam rd nhitng van dé 1y luan va
thuc tién, tir d6 dé xuit cdc giai phap mang tinh tdng thé dé phat trién thi trudng
giao dich cic GTCGNH gan vé6i qua trinh hoi nhap kinh t&€ quoc t€ va xay dung
nén kinh t€ thi truong dinh huéng xa hoi chii nghia & nudc ta.

2. Muc dich nghién citu cta luan an

- Nghién cttu 1am 16 nhitng van d€ 1y luan co ban vé thi trudng giao dich
cac GTCGNH va kinh nghiém clia mot s6 nuéc trong viéc phat trién thi trudng
giao dich cdc GTCGNH.
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- Phan tich thuc trang, chi ra nhitng thanh cong va han ché cua thi truong
giao dich cic GTCGNH & VN.

- Xac dinh xu hudng, quan diém va giai phdp phat trién thi trudng giao dich
cac GTCGNH & VN mot cach dong bo, phit hgp véi tién trinh hoi nhap kinh t&€
quoc teé.

3. Poi tuong va pham vi nghién ciru cua luan an

Luén an nghién cttu thi truong giao dich cic GTCGNH & VN dén 2008 va
dinh huéng dén 2020. Déng thoi dé c6 diéu kién chuyén sau luan an chi tap
trung nghién citu cdc loai GTCGNH c¢6 thé chuyén nhugng, duoc giao dich
trong hé thong Ngan hang va cdc t6 chic tin dung (TCTD) & VN, tir d6 dua ra
cac giai phap phat trién thi trudng ndy, trong d6 chu yéu 1a cic giai phap tai
chinh - tién té.

4. Y nghia khoa hoc va thuc tién ctia luan an

- Luén 4n da hé thong hod, phan tich nham bé sung 1am rd nhitng van dé ly
luan co ban vé thi trudng giao dich cic GTCGNH va phét trién thi trudng giao
dich cic GTCGNH. Déng thoi di sau tim hié€u, nghién cttu kinh nghiém ctia mot
s6 nuGc trén thé gidi trong viéc phat trién thi truong giao dich cdc GTCGNH, tir
dé6 rut ra bai hoc doi véi VN.

- DA phan tich, danh gid mot cach toan dién thuc trang thi trudng giao dich
cac GTCGNH ¢ VN thoi gian qua, nhitng két qua dat dugc, nhiing han ché va
chi ra nhitng nguyén nhéan co ban cua nhiing han ché.

- Pa nghién cttu dua ra du b4ao xu hudng phét trién thi trudng giao dich cac
GTCGNH & VN, chi ra quan diém va dé xuit giai phdp phat trién thi trudng mot
cach dong bo, c6 tinh kha thi.

5. Két cau cua luan an
Ngoai ciac phan md dau, két luan, muc luc, danh muc cdc chir viét tat,

danh muc tai liéu tham khao, luan an duogc két cdu gom 3 chuong:
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Chuong 1
NHUNG VAN PE CO BAN VE THI TRUONG
GIAO DICH CAC GIAY TO CO GIA NGAN HAN

1.1. TONG QUAN VE THI TRUONG GIAO DICH CAC GIAY TO CO GIA
NGAN HAN
1.1.1. Khai niém thi truong giao dich cac giay to c6 gia ngan han

Thi truong giao dich cac GTCGNH Ila thi truong chuyén mon hod viéc mua
ban cdic GTCGNH va vay muon ¢6 dam bao bang cadm c¢6 cic GTCGNH. Day 1a
thi truong rat so6i dong va la bo phan quan trong cta thi truong tién té. Cac
GTCGNH ngoai viéc 1a hang hod thi dong thoi ciling 13 phuong tién dé Ngan
hang Trung vong (NHTW) st dung nham thuc thi chinh sdch tién té.

1.1.2. Phan loai thi truong giao dich cac giay to ¢6 gia ngan han

- Can cir vao phuong thic giao dich, thi truong giao dich cic GTCGNH duoc
chia thanh:

- Thi truong giao dich cac GTCGNH cap mot: La thi truong thuc hién viéc
mua ban lan dau cac GTCGNH;

- Thi trudong giao dich cac GTCGNH cép hai: La thi trudng chuyén t6 chic
mua ban lai cic GTCGNH da phat hanh & thi truong cap mot.

- Cdn cit vao pham vi ctia cdc chui thé giao dich trén thi truomg, thi trudng
giao dich cic GTCGNH duogc chia thanh:

- Thi truong giao dich cac GTCGNH lién ngan hang: La thi trudng ma cha
thé tham gia chi bao gdbm NHTW va cac TCTD;

- Thi trudong giao dich cdc GTCGNH mo rong: La thi trudng ma cac chi thé
tham gia dugc mé rong hon, bao gom NHTW, cac TCTD, cac doanh nghiép, cac
cong ty bao hiém, céc cong ty kinh doanh, moi gidi va cong chiing.

- Cdn cit vao ddc diém hang hod giao dich trén thi truong, thi trudng giao
dich caic GTCGNH duoc chia thanh:
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- Thi truong giao dich cic GTCGNH mang 1ai suat: La thi truong chuyén
mon hoa cua cac loai GTCGNH mang lai suit, ching dugc phat hanh v6i ménh
gia co dinh, theo nhitng ky han nhéit dinh;

- Thi truong giao dich caic GTCGNH chiét khau: La thi truong chuyén mon
hoa cua céac loai GTCGNH khong mang 1ai suat, ching thuong dugc mua ban
theo thé thitc chiét khau.

1.1.3. Chitc nang, vai tro cua thi truong giao dich cac giay to ¢6 gia ngan
han

- Chiic ndang cua thi truong giao dich cdac GTCGNH: (i) Tao ra mot thi
trudng cong khai ma cdc cd nhan, t6 chifc kinh t€ tam thoi du thira von c6 thé
tim thay noi hira hen sinh 161 mot cach an toan, cling nhu cac ca nhan, t6 chiic
dang thi€u von tim dugc noi dap ting nhu ciu von ctia minh mot cach thuan tién;
(i) Cung cap céac phuong tién, thong qua d6 NHTW thuc thi dugc chinh siach
tién té; (iii) Qua hoat dong cta thi truong, cac ngudn von nhan rodi, don 1€ duoc
tap hop chuyén dén noi thiéu.

- Vai tro cua thi truong giao dich cac GTCGNH: (i) Gitp lam tang thu
nhap va giam thiéu rui ro d6i véi nhiing ngudi ¢6 von tam thoi nhan rdi; (i) La
noi cung cAp von cho nhitng ngudi thi€u von dé€ bo sung thanh khoan; (iii) G6p
phan chuyén cic ngudn von tiét kiém thanh nguén von dau tu sinh 10, ting hiéu
qua sir dung von; (iv) Thi trudng giao dich cdc GTCGNH 1a co ché ¢ NHTW
diéu ti€t vi mo nén kinh t€ thong qua thuc thi chinh séch tién té; (v) Thong qua
thi trudng, Bo Tai chinh tim ki€ém ngudén von dé bo sung thi€u hut tam thoi va
can bang thu chi ngan sach Nha nudc.

1.1.4. Pac diém cua thi truong giao dich cac GTCGNH

Thi truong giao dich cdc GTCGNH ¢6 cdc diac diém sau: (i) Cac hang hod
giao dich trén thi trudng 1a nhitng cong cu no ngan han, ¢6 tinh thanh khoan cao
va do rui ro thap; (ii) Giad ca hang hod dugc xac dinh gidn ti€p thong qua thong
s0 ¢6 quan hé ty 1é nghich vGi né, d6 la mic 1ai suat va ty 1& chiét khau; (iii)

Nhu ciu vé hang hod nhay cam theo gia (tdc 1a cau co gidn); (iv) La thi truong
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mang tinh chat ban buon; (v) C6 s6 nguoi tham gia dong dao, doi hoi trinh do
chuyén mon cao; (vi) Thi truong dién ra chu yéu tai cic s giao dich, phong
kinh doanh ctia cac ngan hang, cac cong ty kinh doanh, moi giéi thong qua cac
phuong tién thong tin hién dai chit khong tap trung tai mot dia diém.
1.1.5. Hang hoa giao dich trén thi truong
Hang hoa giao dich trén thi trudong rat da dang gom: Tin phi€u kho bac
(TPKB); Chiing chi tién guri; Thuong phi€u (gom héi phi€u va Iénh phiéu); Cic
phiéu thuan tra ctia ngan hang; Tin phi€u NHTW. Ngoai ra, tuy ting nuéc ma
con ¢6 thém mot s6 hang hoa khac dugc giao dich nhu: Ky phié€u, ching chi tién
gtri Dollar Chau Au, ching chi tién gti Dollar Chau A,...
1.1.6. Cac chu thé tham gia giao dich trén thi truong
Cac chu thé tham gia trén thi trudng gom: NHTW (1a chu thé dac biét, vira
12 ngudi mua ngudi ban, vira 1a ngudi quan 1y, ki€ém tra gidm sat hoat dong thi
truong); Cac NHTM; Kho bac Nha nuéc; Cac nha kinh doanh va moi gidi
chuyén nghiép; Cdc t6 chic tai chinh phi ngan hang; Cdc doanh nghiép san xuat
kinh doanh va cac nha dau tu tu nhan.
1.1.7. Co ché hoat dong va phuong thiic xac dinh gia ca hang héa trén thi
truong
* Giao dich trén thi truong cdp mot
- Cdc phuong thiic giao dich trén thi truong cdp mot: Trén thi trudong cap
mot, cic hang hod duogc phat hanh theo 4 phuong thiic chinh: Phuong thitc phét
hanh truc ti€p; Phuong thiic phat hanh gian ti€p; Phuong thic ddu gia va phuong
thac dau thau.
- Cong thiic tinh gid doi voi cdc hang hod trén thi truong cdp mot:
+ Truong hop ban ngang ménh gia: Gid ban dugc x4c dinh theo cong thiic:
Gid ban = Meénh gia (1.1)
Theo cach nay, ngudi mua s€ thanh todn theo ménh gid, dén han s& dugc

nhan so tién bang ménh gia cong v4i phan 13i. SO tién thanh todn cho ngudi mua

khi dén han dugc tinh theo cong thiic:
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T = G+(GxLsx ) (1.2)
360

Trong do: T: Tong so tién dugc thanh todn khi dén han; G: Gid béan; Ls: Lai
sudt tinh theo ty 1& %/360 ngay (1a muc 1ai suat tring thau néu phat hanh qua
dau thau; 1a 13i suat d4u gid, 1ai sudt thoa thuan hodc do t6 chic phit hanh, bao
lanh phat hanh an dinh néu khong qua dau thau); N: S6 ngay ky han cua hang
héa phat hanh; 360: SO ngay quy uéc mot nam.

+ Trudng hop bén theo thé thitc chiét khau: Gia thanh todn theo hinh thiic
nay dugc xac dinh theo cong thic sau:

MG
G = (1.3)

Lsxn

1+

360

Trong d6 : G: Gia ban; MG: Ménh gi4; Ls: Lai suét chi€t khau tinh theo ty
1& %/360 ngay; n: SO ngay ky han cuia hang héa phat hanh; 360: S6 ngay quy
udc cua mot nam

* Giao dich trén thi truong cdp hai

- Cdc phuong thiic giao dich trén thi truong cdp hai: Trén thi truong cap
hai cac GTCGNH dugc giao dich chu yéu theo hai phuong thitc: Mua ban trén
co sO chiét khau, tdi chiét khau GTCGNH va vay muon c6 dam bao bang cam
c6 GTCGNH.

- Cong thiic tinh gid doi voi cdc hang héa trén thi truong cdp hai :

+ Truong hop mua ban han hoic cho vay c6 ddm bao bing cim c6
GTCGNH:

N
G

M x(1-d x ) (1.4)

360
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Trong d6: G: Gia mua ban, cho vay; M: La ménh gia néu phat hanh theo
phuong thitc chiét khau; La tong gia tri nhan dugc gébm goc va 1ai khi dén han
thanh todn n€u phat hanh ngang ménh gia; d: Lai suat chiét khau, tai chiét khau
hoic 1ai cho vay ¢6 dam bao bing cdim ¢c6 GTCGNH; N: S6 ngay con lai ké tir
ngay mua ban dén ngay hét han; 360: S6 ngay quy udc cua mdt nam.

+ Truong hop mua ban theo thoa thuan mua lai: Trong truong hop nay, khi
ban thi gid ban duoc xac dinh theo cong thic 1.4 con khi mua lai thi gid mua lai
duoc x4c dinh theo cong thiic:

LxT,
G = Gy, x (1 +

) (1.5)
360

Trong do: G;: Gid mua lai; G4 Gid ban tru6c khi dugc mua lai; L: La 1ai
suat mua lai; T,: Thoi han ban (s6 ngay); 360: S6 ngay quy udc cua mot nam.

* Thanh toan: Viéc thanh toan trén thi truong giao dich caic GTCGNH céac
nuGc déu dp dung hé thong thanh toan dién tir. Cac hinh thic thanh toan dién tir
bao gom:

- Hé thong thanh todn dién tir lién ngdn hang: Pay la hé thong thanh toan
do NHTW 6 chitc nhim thanh todn giita c4c thanh vién 1a cac NHTM, t6 chic
tai chinh c6 du diéu kién do NHTW qui dinh;

- Hé thong chuyén tién dién nr: La hé thong dugc xdc lap dé gidp cdc chu
thé tham gia thuc hién thanh todn bing viéc chuyén cac khoan tién dién tir.

1.1.8. Su quan ly cua ngan hang Trung wong doi véi thi truong va
nhiing tac dong dén chinh sach tién té

NHTW thuc hién quan 1y thi truong giao dich cic GTCGNH chu yéu trén
hai phuong dién:

- Diéu tiét lugng cung cdu vé hang hod dé tir d6 tdc dong vao gid ca hang
hod giao dich. Trong d6 khi NHTW thuc hién diéu tiét luong cung ciu hang hoa
trén thi truong giao dich caic GTCGNH thong qua viéc rat b6t hodc bom thém

hang hoa cho thi truong thi mot luong tién tuwong tng duoc bom ra hoac rit bdt
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khoi luu thong, tir d6 c6 lién quan dén viéc thuc thi chinh séach tién té néi 1ong
hoac that chat trong timg thoi ky nhét dinh.

- Thuc hién thanh tra, giam sat hoat dong cuia thi truong.

1.2. PHAT TRIEN THI TRUONG GIAO DICH CAC GIAY TO CO GIA
NGAN HAN

1.2.1. Su can thiét phai phat trién thi truong giao dich cac giay to c6 gia
ngan han

Luan 4n da trinh bay 5 nguyén nhan c4n phai phat trién thi trudng giao dich
cac GTCGNH d6 la:

Thir nhdt, 1a do doi hoi vé nhu ciu von ngén han cho thanh todn;

Thit hai, do yéu cau phai nang cao hiéu qua st dung von;

Thit ba, do yéu cau nang cao hiéu qua thuc thi chinh sach tién té;

Thit twr, do yéu cau phat trién déng bo cac loai hinh thi truong;

Thir nam, do yéu cau va tic dong cua qua trinh hoi nhap quoc té.

1.2.2. Cac chi tiéu danh gia su phat trién cua thi truong giao dich cac
giay to c6 gia ngan han

Luan 4n da trinh bay 5 nhém chi tiéu danh gid su phat trién cua thi trudng
giao dich cic GTCGNH, bao gom:

+ Nhém chi tiéu vé quy mo phat trién cua thi trudng gom: Doanh s6 giao
dich (hodc téng muc du ng) cla thi trudng trong mot nam. Ty 1é gitta doanh s6
(hodc tong mitc du ng) thi trudng trén tong san phadm quoc dan danh nghia;

+ Nhom chi tiéu vé hang hod giao dich trén thi truong, bao gom: S6 lugng
va muc do da dang cua hang hod; Tinh thanh khoan cua hang héa;

+ Nhom chi tiéu vé chu thé tham gia, bao gom: S6 lugng cdc chli thé tham
gia. Tiém luc tai chinh cla cic chi thé (thé hién qua: Mic von diéu 1¢, loi
nhuan hang nam cua cic chu thé. Ty 1¢ 1oi nhuan rong trén von tu cé. Ty 1€ loi
nhun rong trén tai san c6). Mic do dap tng yéu cau cac chi tiéu an toan hoat

dong ctia cdc cha thé 1a cac TCTD;
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+ Nhom chi tiéu vé moi truong kinh doanh, gom: Su tuan thu cac quy luat
ctia thi trudng trong c4c hoat dong giao dich. Su binh dang, khong phan biét doi
xUr ciia nha nudc doi vé6i cac chu thé tham gia thi trudng;

+ Nhom chi tiéu lién quan dén cong nghé thi truong.

1.2.3. Cac nhan t6 anh hudng dén su phat trién cua thi truong giao dich
cac giay to c6 gia ngan han: bao gom 7 nhan té chu yéu:

- Tinh hinh kinh t€&, chinh tri, xa hoi;

- Quan diém phit trién va phuong thitc quan 1y, diéu hanh clia Nha nudc;

- Hé thong luat phap va cac chinh sach lién quan dén hoat dong thi truong;

- Mitc d6 ma ctra, hoi nhap kinh t€ quoc té;

- Vi th€ ctia cac TCTD, cac doanh nghiép;

- Su phit trién ctia khoa hoc cong nghé;

- Chat lugng ngudn nhan luc.
1.3. KINH NGHIEM MOT SO NUGC TRONG VIEC PHAT TRIEN THI
TRUONG GIAO DICH CAC GIAY TO CO GIA NGAN HAN

Luan an da nghién ctu kinh nghiém cua bon nuéc My, Nhat Ban, Dic, Han
Qudc, trén co s& do rut ra 8 bai hoc cho Viét Nam gom:

Mot la, tang cuong vai tro quan ly diéu hanh cia NHTW d6i v6i hoat dong
cua thi truong;

Hai la, xay dung hé thong cic NHTM c6 tiém luc tai chinh manh, hoat
dong hiéu qua;

Ba la, m& rong cdc chu thé tham gia thi trudng;

Bon la, tao su da dang cac hang hoéa giao dich;

Ndm la, tao 1ap moi truong kinh doanh binh dang, 1anh manh;

Sdu la, phat trién da dang cdc phuong thiic giao dich hang héa trén thi
truong;

Bdy Ia, phat trién phuong thifc thanh todn khong dung tién mat;

Tdm la, chi trong ddu tu phét trién phuong tién giao dich va cong nghé

thanh todn hién dai.
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Chuong 2
THUC TRANG THI TRUONG GIAO DICH
CAC GIAY TO CO GIA NGAN HAN G VIET NAM

2.1. CO SO PHAP LY CHO VIEC HINH THANH VA PHAT TRIEN THI
TRUONG GIAO DICH CAC GIAY TO CO GIA NGAN HAN O VIET NAM

K& tir sau khi thuc hién d6i mdi kinh t€ theo tinh than Nghi quyét Pai hoi
dai biéu toan quoc 14n thit VI nam 1986, cdc loai hinh thi trudng nudc ta da timg
buéc 14n lugt duoc hinh thanh va phat trién, trong do c6 thi trudng giao dich cac
GTCGNH. Qua qud trinh hoat dong, hanh lang phap 1y cho su hinh thanh va
phat trién cla thi trudng giao dich cdic GTCGNH & VN da ngay mot day du va
hoan thién hon, vé€ co ban dap tng dugc cac nhu cau buc xic dang dat ra cho
hoat dong cuta thi truong. Tuy nhién van con mot s6 ton tai: (i) Moi truong phap
1y cho hoat dong ctia cic TCTD, cho viéc quan 1y ctia NHNN con chua phu hop,
con quy dinh NHNN can thiép qua sau, qua chi ti€t vao hoat dong cua cac
TCTD; (ii) Trong quy dinh ctia nhitng luat da ban hanh, nhi€u chi tiéu hoat dong
ctia cac TCTD, dac biét 1a cac chi tiéu an toan can dat téi theo thong 1€ quoc t&€
chua dugc dé cap. Mot s6 noi dung cua cdc luat da ban hanh con chua pht hop
vGi quoc té, chua dap tng dugc yéu cau hoi nhap; (iii) Cac quy dinh ctia phap
luat lién quan dén hoat dong cua thi truong con chua day da, con nhitng khoan
trong, chong chéo, mau thuan hoac chua ré rang gitta cac van ban luat, gitta van
ban luat va van ban du6i luat; (iv) Hé thong luat phap con chua that su tao moi
trudng kinh doanh binh ding cho hoat dong ctia cc loai hinh TCTD.
2.2. THUC TRANG HOAT PONG CUA THI TRUONG GIAO DICH CAC
GIAY TO CO GIA NGAN HAN O VIET NAM

2.2.1. Thuc trang vé hang hoa va phuong thiic giao dich hang hoa

- Tin phiéu kho bac: Cic TPKB thoi gian qua da khong nging tang 1én,

thé hién tro 12 hang héa cht yéu cua thi trudng, tir chd phat hanh 4.521 ty déng
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nam 2000 da tang lén 18.456 ty dong nam 2008. Cong tic phat hanh TPKB
cling khong ngiing duoc cai tién, hoan thién. Tuy vay van con mot s6 han ché:
Su phoi hop gitta NHNN va Bo Tai chinh trong phat hanh TPKB chua chat ché.
Hoat dong dau thau TPKB chua thu that duoc su tham gia cia dong dao céac
thanh vién. V& tong s6 cac thanh vién dang ky tham gia cling dang ¢4 xu hudng
giam trong thoi gian gan day: Nam 2004 s6 thanh vién dang ky tham gia 1a 48,
dén nam 2006 chi con 22, nam 2007 con khong thu hiit dugc cac thanh vién nao
ngoai cic NHTM Nha nudc tham gia. Nam 2008 chi c6 41 thanh vién. Viéc to
chitc dau thau thoi gian qua ciing chil yéu 1a nham muc tiéu bl dap thi€u hut
cho NSNN, con muc tiéu tao hang cho thi truong giao dich cic GTCGNH thi rat
han ché. Co ch€ xac dinh 1ai suat tring thau van con mang tinh cht quan, ap
dat, chua thuc su theo co ché thi truong, van dp dung hinh thic tran 1ai suat.

- Tin phiéu Ngdn hang Nha nudc: Cac tin phi€éu NHNN thoi gian qua da
duoc NHNN triét dé khai thac thong qua cac dot phat hanh nham thuc thi chinh
sach tién té. Tuy nhién d6i v6i nude ta trong suot thoi gian qua lién tuc tham hut
ngan sach, nhu cdu vay no nuéc ngoai cao, lam phat trong tam kiém sodt thi
viéc phat hanh tin phi€u NHNN song song véi tin phiéu kho bac da gay thém
ton kém cho ngan siach nha nudc va tao ra su canh tranh von khong can thiét.
Thoi gian qua NHNN ciing mdéi chi coi tin phi€u NHNN 1a cong cu di€u hanh
chinh sich tién té hon la hang hod cua thi truong, viéc phat hanh phan nhi€u
duogc thuc hién theo phuong thic bat budc hodc dau thau khoi luong véi miie 1ai
suat chua phu hop véi 1ai suat thi truong.

- Ky phiéu ngdn hang thuong mai, chiing chi tién gui: Cic ky phiéu
NHTM, chiing chi tién gui thoi gian qua duoc phat hanh phéan 16n 1a ghi danh
nén khé chuyén nhugng. S6 NHTM da phat hanh khong nhiéu, chi yéu 1a cac
NHTM Nha nudc. Tuy ¢6 mot vai ngan hang da t6 chic chiét khau hodc nhan
lam thé chap dé cho vay nhung mdéi chi giGi han d6i véi cac ky phiéu hoic
chiing chi tién glri do chinh ngan hang d6 phat hanh ra. Bén canh d6 viéc phat

hanh céc ching chi tién g, ky phi€u thoi gian qua con chua theo hinh thitc va
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tinh chat ctia ching chi tién glri nhu chuan muc quéc t€ nén viéc chuyén nhuong
rat kho khan. So6 lugng phat hanh cua cac TCTD thap, chi€ém chua dén 3% trong
tong von huy dong cuia cac TCTD.

- Thuong phiéu va cdc phiéu thudn trd cua Ngdn hang: Do thi truong
VN chua c6 cong ty xép hang tin nhiém doanh nghiép nén thoi gian qua céac
thuong phié€u, hoi phi€u gan nhu chua giao dich mua ban dugc trén thi truong va
nhu vay ching ciling chua thé coi 1a hang hoa duogc. Vi vay c6 thé thay ring trén
thi truong ca thuong phi€u theo Phap 1énh thuong phiéu va cac loai hoi phi€u
theo Luat céc cong cu chuyén nhugng, cdc phi€u thuan tra clia ngan hang vén
chua xuat hién véi tu cach 1a hang hoa.

2.2.2. Thuc trang cac chu thé tham gia giao dich trén thi truong

- Cdc t0 chirc tin dung: So luong cac TCTD tuy dong (trén 1.180 don vi)
nhung s6 don vi tham gia thi truong giao dich cic GTCGNH lai rat it, khong
tinh truong hop cac TCTD bi bat buoc phai mua tin phi€u NHNN thi tinh dén
thang 7 nam 2008 m&i c¢6 56 don vi tham gia thi truong (chi€ém 4,74%). Cac chu
thé ké ca cac chu thé da tham gia thi trudng va nhitng chu thé tiém nang thi kha
nang quan tri rii ro trong hoat dong kinh doanh déu con yéu, cic khoan ng xau
tuy da giam nhung van con & mdc cao néu tinh toan, phan loai cdc khoan ng
theo chuin muc k& todn qudc t€. SO von diéu 1é cdc TCTD tuy da dugc bd sung,
tang cuong va tang l1én qua cac nam nhung con rat nhd. Cac TCTD trong nudc
gidp nhiéu kho khan vé nguon nhan luc, dac biét 1a nhan luc ¢6 chat luong cao.
Dai vé6i cac Quy tin dung nhan déan, hoat dong ctia cac quy ciing con nhi€u ton
tai, nam 2008 chi hon 22% cac quy tu can do6i dugc ngudn von hoat dong, toc
do tang von di€u 1é cta cdac quy van chua thuc su ddp ting nhu cdu md rong quy
mo, loi nhuan hang nam thap, chua thu hdt duge nhi€u von gép clia cac thanh
vien. Co s& vat chat k§ thuat, phuong tién thanh todn cham duoc d6i méi.

- Doi voi cdac doanh nghiép: Cac doanh nghiép VN hién nay mac du phat
trién nhanh va s6 luong khd 16n, tinh dén nam 2007 da ¢6 trén 131.300 doanh

nghiép nhung s6 lugng tham gia thi truong giao dich cic GTCGNH rét it, chi
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chi yéu 12 mot s6 doanh nghiép 1a céc cong ty bao hiém tham gia trong viéc
mua TPKB, chiing chi tién gti, ky phi€u clia cic ngan hang nhu mot khoan dau
tu ngan han. Cic doanh nghiép hidu hét kha niang canh tranh, tiém luc tai chinh
thap, hoat dong pho bién tinh trang no nin day dua. Thoi gian qua cic doanh
nghiép m&i chi phat hanh cac hoi phiéu dé€ phuc vu thanh todn xuat nhap khau
quoc t€ theo yéu cau ctia doi tic nudc ngoai hoac cta nha tai trg. Cac giao dich
thuong mai trong nudc thi hau nhu khong st dung dén hoi phiéu.

- Doi voi nguoi dau tw tw nhdn, nhiing nha dau tu tu nhan véi luc luong
dong dao nhung ty 1& tham gia thi truong thap, chi yéu tham gia khi mua ky
phiéu, ching chi tién gti cia NHTM vé6i muc dich tiét kiém, tich Iuy, it c6 nhu
cau chuyén nhuong. Hau hét déu chua c6 théi quen dau tu kinh doanh cic
GTCGNH ma chu yéu tién ki€ém duoc thi mua vang, ngoai té tich trit hoac gui
tiét kiém. Céc kién thiic vé thi truong con rat han ché.

- Cdc cong ty kinh doanh, méi gioi chuyén nghiép: Dén nay cac loai hinh
chii thé ndy ciing chua xudt hién trén thi trudng. Viéc thi€u ving cdc nha kinh
doanh, moi gidi chuyén nghiép c6 thé coi 1a mot khi€m khuyét co ban cua thi
truong, 1am cho hoat dong cua thi trudng chua thé soi dong.

2.2.3. Thuc trang cong tac quan ly caa NHNN doi véi thi truong

- Cong tdac diéu tiét cung cdu, gid cd hang hod trén thi truong: Do céc
hang héa cuta thi truong giao dich caic GTCGNH con it vé ching loai va so
luong nén viéc st dung cong cu tai cap von, nghiép vu thi truong mé cla
NHNN chua thuc su hiéu qua. Cong tac di€u hanh Iai suat con bat cap, chua
phan anh ding quan hé cung ciu von trén thi truong, di€u nay da lam cho
NHNN chua thé hién duoc vai trd 12 ngudi cho vay cudi cung va khé khan trong
viéc xac dinh tinh trang du thira hay thi€u hut von kha dung cua cac ngan hang.
Lai suat thi truong mo cling chua trd thanh muc tiéu trong diéu hanh chinh sach
tién t€. Viéc tdi cdp von cling mdi chi tap trung chu yéu vao cic NHTM Nha

nudc va cac NHTM c¢6 phan 16n.
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- Cong tdc kiém tra, gidm sdt hoat déong thi truong: Tinh doc lap trong
hoat dong ki€ém tra, giam sdt thi trudng cta thanh tra NHNN chua cao, quyén
han phan tan. Phuong phép thanh tra, gidm séat con nhi€u bat hop 1y va kém hiéu qua.
Luc luong cling nhu trinh d6 nghiép vu chuyén moén cua doi ngii can bd thanh
tra chua dap tng, ché tai xu 1y vi pham chua di manh. Cong tac giam sat tir xa
tuy da duoc dua vao ap dung nhung chat luong thong tin bao cdo chua cao, khau
phan tich, xtr 1y thong tin con nhi€u bat cap nén hiéu qua con thap. Kha nang
giam sat phat hién canh bao s6m, ngan chan, phong ngtra va xtr 1y rui ro trong hoat
dong ngan hang con han ché. Thi€u co ché trao ddi thong tin véi céc co quan
giam sat tai chinh trong nudc va qudc t€. Cac chi tiéu giam sat lam co s cho
viéc kiém tra, gidm st con chua ddy dl, mot s6 chi tiéu cdch tinh con c¢6 su
khdc biét vé6i thong 1¢ quoc t€. Hoat dong ctia Uy ban Gidm sat Tai chinh quéc
gia mGi budc ddu trién khai di vao hoat dong, chua phat huy hiéu qua.

2.2.4. Thuc trang vé cong nghé thanh toan

Hoat dong thanh todn ngan hang thoi gian qua da c¢6 nhitng thanh cong
dang ghi nhan, tuy nhién ciling con han ché nhu: BO mdy quan ly va thanh toan
cita NHNN chua tuong thich v6i hé thong thanh todn ngan hang hién dai, nén
kinh t&€ van thanh todn bang tién mit véi ty trong va khoi luong 16n, cac tién ich
nhu thé dién tir, may rit tién tu dong... van & mitc do khiém ton. Cac du dn hién
dai hod con dang trong giai doan hoan thién, toc d0 duong truyén chua cao,
thi€u can bo quan tri hé thong c6 nang luc.

2.3. PANH GIA CHUNG VE THUC TRANG SU PHAT TRIEN CUA THI
TRUONG GIAO DICH CAC GIAY TO CO GIA NGAN HAN O VIET NAM

- Két qua dat duoc: Thir nhdt: Moi truong phap 1y cho hoat dong cua thi
truong dugc ban hanh ngay mot day du hon; Thir hai: Vai tro quan ly, di€u hanh
cta ngan hang Nha nudéc ngay mot nang cao va dan di€u tiét theo quy luat thi
truong; Thit ba: Cac chu thé tham gia thi trudng ngdy mot ting va timg budc
dugc co cau, cung c¢6 lai; Thir tu: Hang hod giao dich trén thi truong ngay mot

tang. Phuong thic giao dich va co ché€ hinh thanh gid ca hang hoa da dan dugc
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xac 1ap theo quy luat thi truong; Thir ndm: Cong nghé thanh todn trén thi truong
khong ngling duoc cai tién, nang cap.

- Han ché: Thir nhdt: Qui mo va pham vi thi truong con nhd (dudi 6%
GNP), phat trién cham va chua dong bo, thi truong cap hai con so khai; Thif hai:
Chu thé tham gia tuy c¢6 ting nhung s6 luong con it, hoat dong chua hiéu qua,
tiém luc tai chinh thap; Thir ba: Hang hoa trén thi truong con nghéo nan vé
chung loai, tinh thanh khoan chua cao. Gia ca chua phan anh ding thuc chat
quan hé cung cau; Thit tu: Moi truong kinh doanh con nhiéu bat cap, chua tao
thuan lgi cho su phdt trién cua thi trudong.

- Nguyén nhdn cua cdc han ché: Thir nhdt: Do nén kinh t€ chAm mé ctra
hoi nhap va chiu anh hudng niang né cua co ché€ hanh chinh, k€ hoach hoa tap
trung bao cdp; Thit hai: Chua ¢6 mot chién lugc phét trién thi trudng phu hop
lam cén cit t6 chic trién khai thuc hién; Thir ba: Hé thong van ban phap luat
cham ban hanh, thi€u dong bo, hiéu qua thuc thi chua cao; Thit tu: Cong nghé
va hé thong thanh toan con dang trong qua trinh hién dai héa, téc do dau tu
cham; Thit nam: Thu nhap binh quan dau nguoi thap, théi quen wa chudong st
dung tién mit con phé bién; Thir sdu: Trinh do can bo van con han ché, luc
luong can bo chua ddp tng nhu cau. Cong tic dao tao ngudn nhan luc cho thi
truong con nhiéu bat cap;

Chuong 3
GIAI PHAP PHAT TRIEN THI TRUONG

GIAO DICH CAC GIAY TO CO GIA NGAN HAN O VIET NAM

3.1. XU HUGNG VA QUAN PIEM PHAT TRIEN THI TRUOGNG GIAO DICH
CAC GIAY TO CO GIA NGAN HAN O VIET NAM

3.1.1. Du bao vé xu huéng phat trién thi truong giao dich cac gidy to co
gia ngan han ¢ Viét Nam:

Luan 4n da dua ra 6 du bao vé xu huéng phét trién cua thi trudng, do 1a:
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- Thi trudng c6 kha nang phét trién ngay cang manh vé quy mo;

- C4c chu thé tham gia thi trudng c6 diéu kién tang lén véi toc do nhanh ca
v€ s0 luong va tiém luc tai chinh. Giao dich trén thi trudong ngay cang canh tranh
gay ga;

- Hang hoa giao dich trén thi truong s€ ngay cang da dang, lan at hoat dong
tin dung truyén thong ctia hé thong ngan hang va cé su diéu chinh manh vé co
clu ty trong tung loai hang hoa;

- Vai tro diéu tiét vi mo ctia Nha nudc doi véi thi truong ngay cang quan
trong nhiam tao 1ap moi truong kinh doanh lanh manh, binh dang va ddm bao su
phat trién 6n dinh, bén viing;

- Viéc tng dung cong nghé, phuong tién ky thuat hién dai trong cac hoat
dong cua thi truong dién ra véi toc do nhanh;

- Nguon nhan luc cho thi truong s€ tang nhanh ca vé chat va lugng.

3.1.2 Quan diém phat trién thi truong giao dich cac gidy to c6 gia nggin
han ¢ Viét Nam.

- Phat trién thi trudng giao dich cdéc GTCGNH dam bao phit hgp véi thé ché
thi truong dinh huéng xa hoi chu nghia;

- Phét trién thi trudng giao dich cac GTCGNH mot ciach dong bo, ¢ 10
trinh va budc di thich hop;

- Phat trién thi truong giao dich cac GTCGNH phai phu hop va thiic day
tién trinh hoi nhap quoc t€, dam bao an ninh tai chinh, tién té;

- Phit trién thi trudng giao dich cic GTCGNH hoat dong 6n dinh, hiéu qua,
lanh manh, phuc vu t6t muc tiéu tang truong kinh té.

3.2. GIAI PHAP PHAT TRIEN THI TRUGNG GIAO DICH CAC GIAY TO
CO GIA NGAN HAN O VIET NAM

3.2.1. Nhém giai phap nham tao méi truong phap ly dong bo, phu hop
v6i thong 1é quoc té cho hoat dong cua thi truong.

- Thir nhdt: Do6i véi Luat NHNN VN va Luat cac TCTD can tié€p tuc hoan

chinh lai theo huéng: (i) Khong dé nhiing xung d6t voi luat phap quéc té va
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xung dot vdi cdc van ban luat khdc; (ii) Khong dé khoang tréng trong cic vin
ban luat, nhat 1a viéc bd sung cac quy dinh vé van dé kinh doanh cac dich vu
thanh toan dién tir va bao mat ctia ngan hang, cic quy dinh vé chi tiéu danh gia
hoat dong cho phu hop véi thong 1€ quoc t€, ciing nhu quy dinh chat ché cac noi
dung lién quan dén mua ban, hgp nhat, sap nhap, pha san doi véi cac TCTD;
(iii) Tao lap su binh ding giita cdc loai hinh ngan hang trong cdc quy dinh cla
luat, xod bd cac uu tién cho cic TCTD Nha nudc; (iv) Nang cao vi thé va tinh
doc lap twong doi cia NHNN véi Chinh phu va cac Bo nganh; (v) Cong khai,
minh bach hoéa thong tin lién quan hoat dong thi trudng.

- Thit hai: Trong qua trinh diéu chinh hoan thién lai Luat NHNN Viét Nam
va Luat cac TCTD ciing can chinh stra nhitng noi dung con chua r6 rang, nhiing
dinh nghia va thuat ngit chua phu hgp véi tén goi thong dung quoc té€, dam bao
tinh c6 dong, chit ché, chinh xdc, dé hiéu.

- Thir ba: S6m xay dung dé trinh Quéc hoi ban hanh bo sung thém Luat
bao hiém tién glri va Luat gidm sat hoat dong ngan hang trong dé c6 gidm sat
hoat dong cua thi truong giao dich cic GTCGNH nham tao tao co s phdp 1y
day du cho hoat dong cua thi truong.

3.2.2. Nhém giai phap nham phat trién, hoan thién cac hang hoa va
phuong thirc giao dich cac hang hoa trén thi truong

* Phdt trién, hoan thién cdc hang hod va phuong thirc giao dich cdc
hang hod dd co trén thi truong

- Doi vdi cdc tin phiéu kho bac: Thir nhdt, thuc hién phat hanh nhiéu loai
TPKB véi thoi han khiac nhau nhdm tao su da dang vé hang hoa; Thir hai, han
ché toi da viéc phat hanh TPKB ghi danh, mé rong phat hanh cac loai TPKB vo
danh; Thit ba, sém loai bo phuong thic phat hanh két hop gitta dau thau canh
tranh 13i suat véi khong canh tranh 13i suét cling nhu phuong thic dau thau khoi
luong ma chi tap trung thuc hién phuong thic dau thau canh tranh 1ai suét; Thir
tu, cai tién co ché diéu hanh 1ai suit, tién téi xod bo co ché 1ai suat tran, dé lai

sudt va theo d6 la gia ca khi phat hanh dugc thiét 1ap trén co s& cung cau thi
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trudong; Thit ndm, hoan thién chuong trinh phdn mém d4u thau qua mang nham
tranh gian 1an; Thit sdu, cai ti€n rit ngan thoi gian thanh toén tién d6i véi nhitng
tin phi€u trang thau; Thir bdy, xay dung quy ché vé danh gia, phan loai thanh
vién tham gia dé c6 ché do vu tién nhat dinh; Thir tdm, thuc hién t6t su phoi hop
trong viéc xac dinh khoi lugng phat hanh TPKB va tin phi€éu NHNN, dam bao
su phu hgp, dong bo gitra chinh sach tai khéa va chinh sach tién té.

- Doi voi cdc tin phiéu NHNN: Cac tin phi€u NHNN thoi gian t6i khong
nén phat trién ma sé& thu hep dén, tién t6i ¢ thé khong can thiét phat hanh loai
hoang hod nay. Trong thoi gian con phat hanh doi hoi viéc phat hanh duogc thuc
hién trén co s& tuan thi cdc quy luat thi truong dé dam bao phét trién thi trudng
giao dich cac GTCGNH.

- Ddi véi cdc chitng chi tién gui, ky phiéu: Mot la, NHNN quy dinh tiéu
chuin hoa vé hinh thitc, noi dung, ky han, 13i suat cling nhu nhitng tiéu chi cho
viéc phat hanh nhiam tao diéu kién cho giao dich va thanh todn trén thi truong;
Hai la, khuyén khich cac ngan hang, cong ty tai chinh phat hanh rong rai cac
loai chiing chi tién gui; Ba la, thuc hién vu dai vé 14i suat trong 2 nam t6i dé
khuyén khich tang ty trong hang hoa nay; Bén la, Phat hanh dinh ky ching chi
tién giri va ky phi€u vao nhitng ngay c6 dinh trong tuin hoac trong thang, quy
nhim tao théi quen cho cac nha dau tu; Nadm la, NHNN tap trung t6 chic trién
khai thuc hién tot viéc x&p hang cac TCTD va cong khai danh sach x&p hang
nay dé thuan 1gi cho cdc nha dau tu.

* Phdt trién cdc hang hod méi va phuong thirc giao dich cdc hang héa
maoi trén thi truong

- Phat trién cdc loai hoi phiéu phiéu va cdc giao dich hoi phiéu: Mot la,
Thé ché hoa viéc sit dung héi phi€u trong cdc quan hé giao dich; Hai la, Nang
cao chit lugng nghiép vu luu thong hoi phi€u va phat trién cac giao dich héi
phiéu; Ba la, thanh 1ap va cap phép hoat dong cho cong ty x&p hang tin nhiém;
Bon la, quy dinh thuc hién cac bién phap phong nglra rui ro; Nam la, xay dung

cac ché tai xu phat khi ¢6 vi pham, gian 1an hoac c6 hanh vi gay thiét hai cho
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cac bén tham gia; Sdu la, tang cudng cong tac thong tin tuyén truyén, huéng dan
trong st dung hoi phiéu

- Phat trién cdc hang héa khdc: Dé phat trién thi trudng giao dich cdc
GTCGNH nudéce ta doi hoi can khong nging tao ra thém cac hang hoa méi. Can
ct vao diéu kién dac thi nudc ta, trong thoi gian t6i ¢6 thé phat trién loai hang
héa la cac ky hoa phi€u tai chinh — la cac phi€u no do cac cong ty tai chinh, cho
thué tai chinh ky phat thira nhan cé git bao quan nhiing tai san c6 chic nang
gan giong tién nhu vang, bac, cac loai ngoai té va cam két giao lai cho chu s&
httu hay tra theo yéu cau cua chu s hitu.

3.2.3. Nhom giai phap nham thu hit va tang cuong tiém luc tai chinh,
hiéu qua hoat dong cho cac chu thé tham gia thi truong

- Doi voi hé thong ngdn hang thuong mai: Thir nhdt, nang cao nang luc
quan tri, kinh doanh, phan tich du bdo thi truong ctia cic NHTM, ap dung cac
cong cu va cach thic quan 1y méi cho phu hop va theo kip cac nude trong khu
vuc; Thit hai, tap trung x4y dung chién lugc phat trién ctia cic NHTM mot cach
phu hop; Thir tu, Ting budc thuc hién tang cuong hon nita ti€ém luc tai chinh,
mific von tu c¢6 cho cac NHTM; Thir ndm, can ddy manh dau tu hién dai hod
cong nghé, ing dung cac ti€n bo khoa hoc k¥ thuat trong hoat dong quan 1y,
kinh doanh ngan hang, phét trién da dang hoa cac dich vu ngan hang hién dai.

- Déi voi cdc cong ty tai chinh, cho thué tai chinh: Can tap trung thuc
hién cac giai phap nhu: Nang cao nang luc quan tri, kinh doanh, phan tich du
bdo thi trudng; Xay dung chién luoc phét trién dai han; Chi trong xay dung va
t0 chitc thuc hién ciac quy ch€ quan 1y va hoat dong phu hop véi chudn muc
quoc t€ va thuc tién VN; Lanh manh héa tai chinh; Ting budc thuc hién ting
mifc von tu ¢6; Pdy manh ddu tu hién dai hod cong nghé, ting dung cic tién bo
khoa hoc k¥ thuat trong hoat dong quan ly, kinh doanh; Cho phép cac cong ty
nay duoc phat hanh cac GTCGNH c6 thé chuyén nhuong c¢6 ky han mot nam.

- Doi voi cdc quy: (i) Mot la, cung c6 hoat dong cuia cdc quy tin dung nhdn

ddn: C6 chinh siach hoé tro nang cao nang luc quan tri di€éu hanh va trinh do
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nghiép vu cho doi ngii cdn bo cac quy; Cho phép cic quy duoc phat hanh céc
ching chi tién glii va mua ban cic GTCGNH dé da dang hod cac hinh thitc huy
dong von; dong thoi cling nén ¢6 phuong an tro gidp ky thuat nham gidp céc
quy thuan loi trong dau tu tang cudong co s& vat chat, cong nghé thanh toan.
Ngoai ra cting dé nghi Quy tin dung nhan dan Trung wong c6 phuong an thuc
hién hop nhat, sap nhap hoac ban lai nhitng quy lam an khong hiéu qua hoac
hiéu qua thap cho cac NHTMCP; (ii) Hai la, hinh thanh thém mot s6 quy maoi
trén thi truong nhu: Cho phép thanh lap quy tuong hé danh cho nhiing nguoi gui
tién nho. Thanh 1ap quy tro cap viéc lam va huu tri.

- Doi véi cdc to chitc moi gisi: S6m chinh sira, thay thé Quyét dinh
315/2004/QD-NHNN dé c6 thé thiét lap cac t6 chic moi gidi doc lap, véi muc
tiéu két noi nhu cau truc ti€p gilta ngudi mua va ban.

- Doi vdi cac doanh nghiép: Thir nhdt, thé ch€ hoa qua viéc bat buodc str
dung hoi phi€u cé dam bao trong cac giao dich mua ban chiu cua cac doanh
nghiép; Thir hai, tap trung thuc hién nang cao kha nang canh tranh, tiém luc tai
chinh, lanh manh héa cac hoat dong cho cac doanh nghiép; Thir ba, cac doanh
nghiép phat hanh can thuc hién t6t viéc cong bd cong khai x&p hang tin nhiém,
cling nhu cong khai, minh bach kha nang tai chinh va tinh hinh hat dong.

3.2.4. Nhom giai phap nham nang cao nang luc quan ly diéu hanh cua
Ngan hang Nha nudc doi véi thi truong.

- Ndang cao vai tro, nang luc diéu tiét cung cdu, gid ca hang hod cia
NHNN trén co so cdc quy ludt cua thi truong: Thir nhdt, ddam bao quyén tu chu
kinh doanh cho cdc TCTD trong moéi trudng kinh doanh binh dang; Thir hai,
Thiét 1ap hé thong thong tin, bdo cao méi v6i cac TCTD thong qua mang may
tinh va thuc hién xtr 1y, tong hop dit liéu qua phan mém dé c6 két qua téng hop
toan dién; Thit ba, nang cao nang luc phan tich, du bdo dién bién cung cau, lai
sudt cua thi truong; Thir tw, tang cuong st dung va hoan thién cac cong cu quan
1y can thiép vao thi trudong, trong do: (i) Poi vdi cong cu tdi cdp von: Dan giam

b6t va loai bd hinh thiic cho vay theo ho so tin dung. Diéu chinh 13i suat tai cap
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von linh hoat phit hop véi muc tiéu cua chinh sach tién té va 1ai suét thi truong,
dua mdc 1ai suat nay thuc su trd thanh khung 1ai suét tran. NGi 16ng dan cac di€u
kién tai cAp von, han ché t6i da viéc sit dung han mitc phan bé chiét khau, tdi
chiét khau GTCG cho cdc TCTD. Nghién citu cai tién dé tang nhanh thoi gian
Xt 1y thu tuc tai cap von. (ii) Doi v6i cong cu nghiép vu thi truong mo: Cho phép
cac cong ty bao hi€ém, cdc quy tham gia thi trudng md. Thuc hién linh hoat vé
thoi diém va khoi luong giao dich, duy tri déu din t6i thiéu ngay 1 phién dé tac
dong dén tién du trit cia hé thong ngan hang va 1ai suat cua thi trudong. Dua 13i
sudt thi truong mao thanh 1ai suat tham chi€u cho cac loai 1ai suat khac.

- Tang cuong va ndng cao chdt luong cong tdic thanh tra, gidm sdt thi
truong: Luan an da tap trung vao hai giai phap chinh la: Thir nhdt: Hoan thién
cong tac xay dung cac chi tiéu giam sat, danh gia, dam bao an toan thi truong
phu hop v6i thong 1é quoc t&; Thir hai, tang cudng cong tac thanh tra, gidm sat
hoat dong thi truong.

3.2.5. Nhom giai phap ho tro phat trién thi truong:

Nhom giai phdp nay bao gom 3 giai phap co ban: (i) Tang cuong dau tu
hién dai hoa ha tang k¥ thuat cta thi truong; (ii) Tao nguén nhan luc cho thi
truong; (iii) Phat trién thanh toan khong dung tién mit.

3.3. XAY DUNG LO TRINH PHAT TRIEN THI TRUONG VA GIAI PHAP
THUC HIEN

Lo trinh phét trién thi trudng va thuc hién cac giai phap dugc thuc hién theo
ba giai doan: Giai doan 1 tir 2009-2010: Day la thoi ky cing co, tao da phat
trién thi trudong. Trong giai doan nay muc tiéu chinh 12 nhim cung c6 hoat dong
cua thi truong va dam bao toc do tang nhu hién tai va quy mo thi truong dat
8%GNP vao nam 2010; Giai doan 2 tir 2011 — 2013 : La giai doan tang toc phat
trién thi trudng. Thoi ky ndy dam bao tdc do phat trién thi trudng t6i thiéu tir 25-
30% nam, quy mo thi truong dat 14%GNP vao nam 2013; Giai doan 3 tuw nam
2014: La thoi ky ddy manh phat trién thi trudng véi toc do cao, trén 30% nam,

quy mo thi truong dat 20% GNP vao nam 2015.
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KET LUAN

Qua nghién cttu Luan an da giai quyét dugc mot s6 noi dung sau:

1. Ba lam ro cdac van dé ly luan co ban vé thi truong giao dich cac
GTCGNH: khai niém, co cau, chiic nang, vai tro, dac diém, cac hang hoa giao
dich, thanh vién tham gia, co ch€ hoat dong va phuong thic xac dinh gid hang
héa trén thi truong, vai tro quan ly cila NHTW do6i véi thi truong, su can thiét va
cac chi tiéu ddnh gia su phat trién cta thi trudng. Bén canh d6 luan 4n ciing
nghién cttu kinh nghiém trong viéc phat trién thi trudng giao dich cic GTCGNH
ctia mot s6 nudc trén thé gidi, tr d6 rut ra 8 bai hoc kinh nghiém cho VN.

2. ba phan tich, danh gia thuc trang thi truong giao dich caic GTCGNHVN
trén cac mat: moi truong luat phap, co ché chinh siach, hang hoa va phuong thiic
giao dich hang héa, cdc cha thé tham gia, su quan ly cia NHNN, cong nghé
thanh todn v nguén nhan luc trén thi trudng theo xau chudi thoi gian tir khi doi
m&i dén nay.

3. ba dé xudt 5 nhoém giai phdp phét trién thi trudong giao dich cac
GTCGNHVN gom: Cac giai phap hoan thién vé moi trudong luat phap; Cac giai
phép hoan thién va phat trién hang héa va phuong thitc giao dich hang héa trén
thi truong; Cac giai phap thu huit va tang cudng tiém luc tai chinh, hiéu qua hoat
dong cho cdc chu thé tham gia; Cac gidi phdp nang cao nang luc quan ly, diéu
ti€t thi trudong cuia NHNN; Cac gidi phap hd tro phat trién thi trudng. Ngoai ra
dé dam bao tinh kha thi, luan 4n ciing da dé xut 10 trinh phat trién va thuc hién

cac giai phap cho phu hop di€u kién thuc t€ cuia VN.





