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Thi trudng trai phi€u Chinh phu -
cong cu hitu hi¢u diéu hanh nén kinh

t& vi mo ¢ Viét Nam

i trudimg Trdi phiéu chinh phi (TPCP) lis mit by phén quan

l NG ¢6 chitc nang thu hiit, di chuyén cdc ngudn vén tif noi c6 khd nang sinh lgi thdp dén noi
¢é khd ndng sinh lgi cao hon va

von dé phdt trién kinh t& va la cong cy hitu

nén kinh t&. Trdi qua hang chuc ndm hinh thanh

-

V& Thi Phuong Lan

trong ctia thi trudng lai chinh.

o

it ndi thita vén dén noi thiéw vén; ddp ting cdc yéu cdu ve
hi¢u cita Chinh phii trong qud trinh diéu hanh vi mé
vé phat trién, thi truong TPCP & Vigt Nam da

khdng dinh dugc vai trd va vi tri quan trong trong vige huy djng vén cho NSNN va cho ddu tu phdt

trién; 6n dinh nén tai chinh quic gia;

phit tri€n ciia thi truiig tai chinh.

Mit s& két qua
Thi nhét, thi truding

gop phédn kiém chéva kiém sodt lam phdt; thiic ddy qud trinh

K&t qua phét hanh TPCP qua cdc kénh giai doan 1991-2008

Pon vi tinh: 1y déng

TPCP la mot cong cu hitu hiéu | TT | Loai TPCP Khii lugng Ghi chil
ciia Chinh phil trong viéc huy | 1| Tin phi€u kho bac 140.395,1 gbm ci bén 1& va diu
dong vén cho NSNN vl cho thiiu qua NHNN
diu o phét trién, k&€t qud pht  [T5 | "Ti phicu kho b 003 *—  binlE va &
hanh TPCP qua cdc kénh tir | = réi phigu kho bac | 90.500- ﬁf’ﬁ qua SGDCK,
ndm 1991- 2008 cu thé nhy BLPH
i 3 | Tri phiu CTTW | 39.3424

TPCP ngay cang da dang | 4 | Trdi phi€u ngogi ¢ | 77.152.000 (USD) gbm cii ban 1& va dlu
hod vé chiing loai, quy trinh thu qua NHNN
phit hanh va thanh todn dudgc 5 | Cong il XDTQ | 9.892
sita d3i, bd sung theo hudng ¢ P’mﬂtghhn:-. e l';?gﬂt}%
hoin thién hon. KE tif nim } -

i | VD hi nh

2000, di d4p dung va td chifc L 32@51, 29922 SEACH
di{u thiu TPCP qua 56 GDCK 8 ‘W{ue"f 750.000.000 USD
vi nghiép vu bio linh phdt TP phit hanh ra
hinh, nam 2007 KBNN da Qre | |

phdi hgp vdi S§ GDCK Ha Noi
(HNX) t6 chifc ddu thiu TPCP
theo 16 18n diy 13 phudng thic
phat hinh tién tién da thu hit
dude sy quan tim vi tham gia
ciia nhidu nha ddu tu trong va
ngoai mrde, ddng thdi cung cip
mot khdi lugng hing hod c6
chiit lugng cao cho thi trudng,
néing cao tinh thanh khodn clia

Ngudn: KBNN, NSNN. VDB, SGDCK TP. Hé Chi Minh va SGDCK Ha NjL.

TPCP trén thj trwdng. Chudn
hod TPCP, gép phin tdi cd ciu
lai thi trudng TPCP, tién 1di dp
dung théng nhdt phuong phap
niy thay th€ cho hinh thic ddu
thiu ngang ménh gid qua HNX
vii bdo linh phédt hanh hién
nay. Ky han cia TPCP dudc
thay ddi cho phi hgp. ddp ing

Tap chi nghién ciiu Tai chinh ké toan

nhu cdu diu b cha cong ching
v nhu ciu huy dong vén trung
vi dii han clda Nhid nudc,
truée nam 1999 TPCP chii yéu
c6 2 loai k¥ han: 1 ndm vi 2
nim. Tir cudi nam 1999 dén
nay c6 thém nhi€u loai ky han
5 nam va 7 nim; tir 2003 trd di
loai TPCP c6 ki han 5 nim trd
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lén chi€m 57% tng du ng, vdi
cdc mitc 1di suat hgp 1§, hip
din d&i vdi cong ching ddu we.
Hinh thifc phdt hiinh rdi phi€u
cling da dang hdn, cé loai
chifng chi, cé loai ghi s8, loai
¢t ghi tén va loai khéng ghi
tén tao cho céng ching diu tu
6 nhiéu cd hdi lva chon, gidm
t8i da chi phi phdt hinh.

Thit hai, Thj truéing TPCP
vifa li c6ng cu d€ huy dong
vin vita 13 cong cu d€ diéu
chinh nén kinh t& vi mé. Trong
xu thé€ hii nhiip vd md cita nén
kinh t&€, huy déng cdc ngudn
vin thong qua phéit hinh TPCP
vii phit tri€n thi truing TPCP
ngdy cing dugc Chinh phi
quan tim bdi nhifng tdc ddng
tich cuc cua thi trudng TPCP
d€n qud trinh phét trién kinh
t€; ciung vdi qud trinh ty do
hod thj trudng v6n trong nudc,
viéc phdt hinh TPCP va phit
tri€n thi trudng TPCP sé thu
hiit duge sy quan tim cla cdc
nha diu tv nude ngoai tham gia
vio thi trudng ndy. Ngodi ra,
sif ludin chuy€n cdc ngubn von
trén thj trudng TPCP cé ¥
nghia rit quan trong d@i vdi thi
trudng tii chinh.

Thit ba, khuén khé phdp
ly d&i vdi hoat déng cla thi
trudng TPCP duge bd sung,
sira ddi theo hudng hodn thién
hon. Trude ndim 1995 vigéc phit
hanh trdi phi€u duge thye thi
theo cdc quy&t dinh clia Bj Tai
chinh, chua cé vin bdn phdp
luéit ndo quy dinh, Nhung bt
ddu t nAm 1995 dd c6 Nghi
dinh s6 72/CP; Nghj dinh
01/2000/NP-CP vé Quy ché&

phit hanh TPCP; Nghi dinh
141/2003/NB-CP: Quyét dinh
s6 46/2008/QD-BTC ngiy
06/9/2006 cia B§ Tai chinh
ban hianh Quy ché€ phdt hinh
TPCP theo L& 1dn; Quyét dinh
s& 86/QB-BTC ngdy
15/01/2008 ciaa B§ Trudng Bo
Tai chinh Phdp lénh s&
12/1999/PL-UBTVQHI0 vé
phdt hinh cong tridl xdy dung
16 quéc vd Quyét dinh s6
128/2007/QD-TTg ngiy
02/8/2007 cva Tho tudng
Chinh phi vé viéc phé duyét
Pé dn phit trién thi trudng van
dén nim 2010 va tim nhin dén
nim 2020; céng tic k& hoach
hod vi td chic thue hién huy
dong TPCP dd dugc cdi ti€n.
Nhu viy, thng qua viéc xdy
dung vi ban hiinh cd ché, chinh
séch da tao ra dugce khudn khd
phip 1y cho hoat ddng phat
hinh, giao dich TPCP, diéu
hinh va quan Iy hoat ding cia
thi trudng TPCP theo hudng
chuyén nghiép.

Thif tu, Thi truding TPCP
la mét cdng cu hifu hiéu cia

Chinh phti trong qui trinh thuc
thi chinh sdch tién té thdng qua
viéc diéu chinh quan hé cung
ciu ti€én t& trén thi trudng.
Thiét lip vi diéu hiinh hoat
ddng thi trudng Md (OMO),
diéu chinh Kkhéi lugng tién
cung ung trong luu thing, gép
phén ki€m sodt va han ch€ lam
phét. Vigc ra doi va di vao hoat
dong cla thi trudng Ma ur
thang 7/2000 di danh diu mot
burdc ti€n trong qud trinh phit
trién cila thj trudng tai chinh &
Viét Nam; cing vdl viéc diéu
chinh linh hoat ¢dc k¥ han giao
dich tir 7- 60 ngay cho phi hgp
véi nhu cflu v8n clia cdc td
chiic tin dung v thitc hién muc
tiéu chinh sdch tién té, NHNN
dd cho phép cdc TPCP (trdi
phi€u cong trinh TW, tin phiéu,
TPGTTL, CTXDTQ) dwa vio
giao dich trong nghiép vu thi
trudng md, qua dé tao thudn Igi
thu hit thém cdc thinh vién
tham gia vio thj truding, ning
cao khd niing diéu ti€t tién té
clia NHNN. Két qua giao dich
TPCP trén thi trudng md giai
doan tir 7/2000 - 2008

Tap chi nghién cifu Tai chinh ké toan @



( S&°10(75) - zmj

TAI CHINH VIMO

NAM LQAI TRAI PHIEU CHINH PHU
Tin phié¢u KB TPGTTL | CTXDTQ Tréi phiéu KB Cing
2000 833.50 0 0 833.50
2001 3.313.81 0 0 3,313.81
2002 7,090.98 0 0 7,090.98
2003 9,344.15 0 0 9,344.15
2004 60,244.18 1,591.73 100 61,935.9]
2005 50,825.54 44,237.86 1,449.32 4.,866.43 101,379.15
2006 18.605.04 6.823.55 1,153.31 10,450.87 37,032.77
2007 1,966.70 2,423.04 37.00 3,569.83 7.996.57
2008 2,798.60 3.876.90 37.00 3,456.70 10,169.20
Cing 155,022.49 58,953.08 2,739.63 18,887.13 228,926.84

Thit néim, Thi trudng
TPCP ¢6 vai trd khuyé&n khich
ti€t kiém va thu hit cdc ngudn
vin ddu w trong xd hdi, thé
hig¢n qua vig¢c khdi lugng TPCP
phdt hinh ndm sau ludn cao
hon cdc nim trude, s& lugng
nha diu wcé 6 chirc tham gia
thi trudng ngiy cing déng va
da dang, bén canh cic nha ddu
tu trong nudc, cd nhiéu nha ddu
tu nudc ngodi; s6 lugng thinh
vién tham gia thj trudng diu
thdu, bdo linh TPCP ciing ting
nhanh, trong nhifng nim ddu
chi ¢ tir 6-8 thanh vién tham
gia thj truding, tinh dé€n cudi
ndm 2008 di ¢6 trén 70 t6
chifc tham gia vio thj truding
diu thiu va bdo linh TPCP.
Théng qua phdt hinh TPCP ra
thi trudng di tao diéu kién cho
cdc doanh nghiép vi céc ting
16p déin cuf ¢6 nhiéu cd hdi ddu
w; g6p phén, tao théi quen ddu
e, kinh doanh ching khodn,
thic ddy sy hinh thinh vi phat
tri€n cdc dinh ch€ tii chinh

trung gian (cdc cing ty chitng
khodn, cdc quy diu wr.. thi
trudng TPCP 14 ndi khdi théng
céc ngudn von trong xd hdi, tao
di€u kién tich tu cdc ngubn vin
nhé thinh nguén vén ldn,
ngudn vén ngdn han thianh
ngudn vén dai han.

Thif sdu, thi truting TPCP
14 thi trudng ng chudn myc dé
cic thi ruding khdc tham chiéu,
la noi dinh gid cdc TPCP phit
hinh lin ddu va dinh gid lai
cdc trdi phi€u trén thj truding
thit cdp. Lii suit TPCP chiju
dnh hudng 16n tir quan hé cung
vii ciu TPCP trén thj truding.
Khi cung, ciu trdi phi€u thay
ddi 1am cho ldi sudt cin biing
thay ddi. Lii sudt TPCP mdi
phit hiinh tvdng dudng vdi 1ai
sudt chi€t khdu ding d€ tinh
gid tri hién hinh cia loai TPCP
dang lvu théng 6 clng dic
diém vé€ k¥ trd i va thdsi han
ddo han; vdi dic diém nay, thi
trudng TPCP ¢d vai trd dinh

Tap chi nghién ciu Tai chinh k& todn

gid trédi phi€u wrén thi trudng sa
cdp va thi truding thif cdp, 14 thi
trudng ng chudn d€ céc thi
trudng khdc tham chi€u,

Nhifng tdn tai

Mot la, thi trudng TPCP
con thi€u mot cd ciu 1di suit
chudn, chua hinh thinh dwgc
duding cong ldi suiit TPCP trén
thj truiing. Trén phudng dién Iy
thuyé&t, vdi uy tin cia Chinh
phti thi cic loai TPCP né€u duge
phdt hinh mdt cich déu dan va
ciin cif viio k& hoach téng thé
s€ tao 1én duding cong ldi sudt
chudin cho thi truting tién & va
thi truting chifng khodn. Trong
khi dé, sy thi€u da dang cdc ky
han ciia TPCP (tin phi€u kho
bac chil y&€u la loai 364 ngay,
Trii phi€u kho bac chil yéu la
loai c6 ki han 2 niim) dd giy
kho khin trong viéc hinh thinh
lai sudt chudn thi truding cda
cdc cong cu ng. Ldi suit TPCP
chua thife sy hip din déi véi
cng chiing ddu , cd ché xdy
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dung 1di sudt chua déng bo,
chira thire sy phit hop vdi tién
trinh ty do hod 14i suit. Viéc
diéu hinh 13i sudt con mang
ning tinh chi quan, mic di lii
sudt cia TPCP da dfin ddn bam
sdt thi trudng va phin dnh ding
phin nio quan hé cung ciu
von trén thi truding, nhung vdi
¢d ch€ Bo Tai chinh diéu hinh
1di sudit trdn, Ngdn hang Nha
nude diéu hanh 13i sudt ca bin
nén di lim giim tinh canh
tranh trén thi trudng, chua thuc
sg phd hgp vdi thing 1¢é qudc
té.

Hai 14, V& cd ché chinh
sich, theo Quyé&t dinh s&
46/2006/QD-BTC ngdy
06/9/2006 cia B6 Trudng Bo
Tii chinh vé phdt hinh TPCP
theo 16 1dn, trdi phi€u 16 16n
dwge phdt hinh theo hai
phuong thire 13 diu thiu vi bio
lanh phdt hanh; hién nay, duy
nhit chi c6 KBNN di va dang
phéi hgp véi S& GDCK Ha
Noi va cdc don vi lién quan 1§
chitc dugc kénh ddu thiu TPCP
theo 16 16n qua S& GDCK Ha
Néi, chua tri€n khai dugce kénh
béo linh phit hinh TPCP theo
16 1dn, diy ciing 12 m{t rong
nhifng 1y do chinh din dén viéc
khdi lwgng TPCP chudn trén thi
tridng con khd khiém tén so
vdi tong du ng TPCP.

- V& qudn 1y trdi phi€u
Chinh phii cin phdi duge tiép
tuc nghién cifu, hodn thién cho
phit hgp vdi qud trinh phdt
trién cia thi trudng tai chinh
ndi chung vi thi trudng TPCP
néi riéng. Cin phii xdy dung
duge chi€n luge vay ng cy thé

théng qua phét hinh trdi phigu
Chinh phi. Hién nay, TPCP
dudc phdt hinh bdi hai co
quan li hé théng KBNN va
Ngin hang Phdt trién Viét
Nam, diy ciing 12 nguyén nhin
giy ra nhiéu khé khin cho cdc
bén phdt hiinh, cic nhi diu e
vat kinh doanh ching khodn.

Ba la, trdi phi€u Chinh
phu da tirng budc duge da dang
vé k¥ han; nhung chii y&u 1a ky
han 5 nim, cdc loai ki han
khdc nhu (2 ndm; 3 ndm: 7
nim; 10 nim; 15 nim...) chua
duge duy tri déu din. Trong
mdt nim, thing phdt hinh
nhiéu ddt vdi cdc loai ki han,
13i sufit, ngdy ddo han khdc
nhau din d&n tinh trang trén thi
trudng cé nhiéu loai TPCP;
chua chudn hod vi cd ciu lai
cdc loai TPCP d€ TPCP cé
ciing ngiay ddo han, cing mic
13i sudt nén rdt khé khan cho
cdc nhd diu v ndm bit dudc
dién bi€n cda tirng loai trdi
phi€u dé ra quyé&t dinh ddu s
déng thdi chua thé xdy dyng
duge duding cong lii suit chudn
TPCP d€ thi wuiing tham
chiéu.

Bon 1a, Trén thj truding
TPCP cdn thiu ving cdc nhi
kinh doanh trdi phi€u chuyén
nghiép vd nhd tao lip thi
trudng (PDs): Hién nay cdc
nhit diu or c6 18 chdc chi y&u
14 cdc NHTM, cic cong ty Bao
hi€m, cong ty ching khodn
tham gia ddu thiu trdi phi€u
hodc bdo linh phdt hinh
thuting ndm gif trdi phi€u cho
d€n khi ddo han, chid khing
dua TPCP ra giao dich va ho

coi diy 12 mdt cong cu diu tr
dai han. Chinh vl nhifng Iy do
niy mi hoat déng giao dich
TPCP trén thi truding thi cip
kém sdi ding, chua phin dnh
ding ti€m ndng clia né. Mat
khdc, cdc nhi didu s cd nhin
hiu nhv khéng tham gia giao
dich TPCP trén thi truting thi
cdp; nguyén nhin chinh la do
13i sudt TPCP chua thyre sy hiip
din ddi vdi cdc nha diu 1w, Idi
tdc tif hoat déng kinh doanh
TPCP c¢dn thip. Theo cic nha
diu w chuyén nghiép thi hiu
hét cdc chii thé diu nr khi tham
gia thi truding niy déu quan
tim d&n thi truding ¢ phi€u vdi
k¥ vong thu dudc lgi tifc cao.

Niam la, phudng thic phit
hinh (ddu thiu qua NHNN,
ddu thiu qua S& GDCK, bio
lanh phat hinh) da tirng budc
duge trién khai va din di vio
nén nép, song ndi dung con rat
nhiéu van dé phdi ti€p tuc
nghién citu, cdi ti€n cho phi
hgp. S8 thinh vién tham gia thi
trudng dong nhung chua @n
dinh; khéi lwvdng va 1di sudt dat
thiu khéng &n dinh nén dnh
hudng khdng nhé dén két qud
clia cdc dgt ddu thiu. Trong
titng phién diu thiu chicé 1-2
loai k¥ han.Viéc bdo lanh phdt
hianh chua phdit huy dudc uvu
th€ clia né; khdi lugng trdi
phi€u bdo lanh khong duge
phén phdi ra cong chiing ma
cdc t6 chie bdo linh vin ndm
giir mét khéi lugng 16n.

Sdu la, TPCP niém yél,
giao dich trén thi trudng thi
céip con it vé sd lugng, chua da
dang vé chiing loai, thuc €, chi

Tap chi nghién citu Tai chinh ké tean @
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¢6 TPCP didu thiu, bdo ldnh vi
trdi phi€u chi€t khiu phat hinh
nim 2001 tai dia bin Ha NG&i
vii TP. H6 Chi Minh mdi ddp
ing dii cic yéu ciu ki thuit dé
duge niém yét v giao dich cia
Sd GDCK, con mét khdi lugng
khd ldn TPCP bidn 1é qua hé
théng KBNN, CTXDTQ vin
khong ddp tng di cdc diéu
kién duge niém yét, giao dich
trén TTCK tip trung. Téng s&
TPCP niém yét chi€m ty trong
trén 80% so vdi tong s6 trdi
phi€u dang luu hinh,
Mit so giai phap

Mt la, sira d8i b8 sung
v hudng tdi hodn thién khudn
khé phip 1y trong linh vie huy
ddng vén, bio ddm tinh hi¢u
qud va khid niing thyc thi cao.
Nhanh chéng huéng din trién
khai Ludt Quén ly ng cong,
ning cao vai trd cla cd quan
Gidm sdt tai chinh (SFA)dGi
vdi hoat ddng cia thi truding tai
chinh néi chung va thi trudng
TPCP néi riéng. Nhiém vu huy
déng v6n cho ngdn sdch nhi
nude vi cho diu tr phdt trién
théng qua phét hiinh trdi phi€u
Chinh pht ciin tip trung, théng
nhat vé mdt diiu méi, tranh tinh
trang phiin tin nhu hién nay
viée phit hanh TPCP dudc thuc
hién bdi KBNN vi NHPTVN.
Qud trinh hodn thién khudn
khé phip 1y ciing doi hdi phdi
dude xem xét todn dién vi
déng bd gita cong tic huy
déng von cla Chinh phd vdi
hoat déng tin dung cia hé
théng ngin hing va sy vin
hiinh cia thi truéing tai chinh
ndi chung va thi truéing TPCP

néi riéng.

Sira dbi, b sung cdc quy
dinh phdp 1y thi truing TPCP
theo hudng: Bai tugng tham ra
giao dich TPCP gém cdc thinh
vién clia HNX bao gdm cd
thianh vién chinh (nghiép vu t
doanh, méi gidi) va cdc thianh
vién phu - cdc t& chifc tai chinh
khiac (nghiép vu ty doanh).
Quy dinh cu thé phuong thire
giao dich TPCP 14 phudng thirc
thod thuiin va khdp 1&nh (md).
UBCKNN trén cd sd quy dinh
ciia B& Tai chinh s& ban hanh
quy ché giao dich trdi phi€u cu
thé theo cdc ddi tugng (thanh
vién chinh, thinh vién phu) vi
cic hinh thide giao dich (Repos;
DVP; ...) vi nghia vu c¢bng bd
théng tin, chi ti€t vé thi tuc lvu
ky - ding ky - thanh todn b
triv, ch& d6 bdo cdo...

Hai la, Xdy dung khudn
kho phdp 1y ddi vdi hé théng
PDs, CRA lya chon cdc thinh
vién thi trudng TPCP ¢6 nhifng
déng gdp, anh hudng va tich
cuc tham gia trén thi trudng
ddng vai trd 14 cdc PDs vdi quy
dinh vé trich nhiém, nghia vu
vil quyén lgi cy thé. Cic PDs
vdi vai trd 14 nhd tao ldp thj
trudng, duy tri déu din cdc
phién diu thiu trdi phi€u thiinh
cdng, tao tinh thanh khodn cho
TPCP trén thi truting giao dich.
Ngoai ra, cin md rong ddi
twgng tham gia vao thj truding
diu thiu TPCP qua HNX, dic
biét 1d cdc téng cong ty, cic
doanh nghiép Nhi nudc co
tiém lye vé vBn.

Ba la, nghién cifu, cii ti€én
cd ché xdc dinh 1di sudt trdi

Tap chi nghién ciu Tai chinh ké todn

phi€u, titng budc thue hién 1§
trinh tv do hod 1di sudt; bdo
dim cdc diéu kién d€ 13i suil
trdi phi€u Chinh phi dugc hinh
thanh theo quan hé cung - ciu
vin trén thi trudng; tién i bii
bd cd ché& ldi sudt rin trong
cdc dgt ddu thiu va bio lanh
phit hanh trdi phiéu Chinh
phi, xiy dyng duting cong I3i
sudt trdi phi€u Chinh phi
chuin dé thi trudng tham
chiéu.

Bon la, cling vdi viéc tiép
tuc tri€n khai diu thiu TPCP
qua Sd GDCK theo phudng
thifc 16 1dn, nghién citu trién
khai phit hinh TPCP 10 Idn
qua kénh bao linh phdt hinh
theo Quy&t dinh  sb
46/2006/QD-BTC ngiy
06/09/2006 cia B§ Trudng B
Tai chinh, d&€ ti€n tdi gidm
thi€u sd loai TPCP dang luu
hianh trén thi trudng, phai xiy
dyng ké hoach, phin chia khi
lugng, ki han di vdi titng hinh
thitc huy déng, tridnh tinh trang
cdc dot phit hanh dién ra qud
géin nhau diin d&€n chéng chéo,
ddi khi co tic dong triét tiéu
lin nhau.

Niim la, trién khai thi
truiing giao dich TPCP chuyén
biét theo Quyét dinh s6 86/QB-
BTC ngay 15/01/2008 cua Bd
Trudng B6 Tai. Theo d6 dé
ning cao tinh thanh khodn cia
TPCP, phit tri€n thi trudng
theo hudng chuyén nghiép phi
hop vdi xu th€ md clta va hoi
nhip kinh 1€, viéc xdy dyng
phét trién thi trudng giao dich
TPCP theo hudng chuyén biét
14 viin dé cip bdch va cin thiét
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trong giai doan hi€n nay.Viéc
~ xdy dung phat trién thj truting
niy phii dim bdo vé giao dich
phdi ddp (ng dudc nhu ciu clia
~ cdc nhid diu t trén thi trudng,
dic biétla cic nha diu trcé td
chite. Thi truéng giao dich
TPCP phai tich biét vdi thi
truding cd phi€u va hing hod
khdc. Nghién citu, dp dung khi
diéu kién cho phép ddi vdi
viéc mua lai TPCP, Repos...
qua d6 gép phin ning cao tinh
thanh khodn cia TPCP trén thi
truing, chuin héa TPCP hudng
tdi phdt tri€n médt thi truding
trdi phi€u cé tinh chuyén
nghiép.

Viéc xdy dung, phdt trién
thi truting cin ddm bdo nguyén
tilc phdt hgp vdi dinh hudng va
quan diém phdt trién thj trudng
tdi chinh ndi chung vi thi
trudng TPCP néi riéng: tao
diéu kién t8i da cho cic nha

ddu tu va céc td chic tham gia
thi trudng; minh bach va cong
khai hod théng tin thi rudng
d€n cdc nha diu nr; ddng thai
ting cudng ning lyc, quin 1y,
gidm sdt ddi véi co quan quan
1y thi trddng.

Sdu 13, Ung dung cong
nghé théng tin vio viéc phdt
hinh, quin 1¥ vi thanh todn
TPCP, nghién cifu va phdt trién
viéc phat hinh TPCP phi vt
chdt thay th€ cho hinh thic
chitng chi (viit chit) qua dé tao
diéu kién thuin Igi cho cdc nha
ddu w, ning cao tinh thanh
khodn clia TPCP, gidm thiéu
chi phi phdt hinh, gép phin
ning cao hiéu qud ngudn vén
huy ding.

Bay la, duy tri déu dan
cdc dgt phdt hinh trdi phi€u
Chinh phd; dinh ky cong bd
cdng khai lich bi€u phédt hanh

rdi phi€u Chinh phi hang
ndm, hing quy, hang thing cu
th€ tirng loai ky han, khdi
lrgng trdi phi€u du ki€n huy
dong. Tiép tuc cdi ti€n niing
cdp trang Website chuyén cung
ciip cdc thing tin vé linh vuc
huy dong vén vi mdt sd théing
tin khdc c¢é lién quan. hang
ndm, duy ui déu din, thuiing
xuyén cdc cudc ti€p xidc vdi
thanh vién thi truding (Hoi nghi
khdch hiing), dién dan TPCP
(Bond Forum) qua dé ti€p thu
cdc ¥ ki€n déng gép cia cdc
nhi diu tu, € sita d6i, bS sung
vd gidi quy&t kip thei cdc
viréng mic trong qud trinh td
chifc trién khai hoat déng diu
thiu, bdo linh phdt hanh
TPCP; gép phén din hoin
thién va ti€n 161 hinh thinh mit
thi trutng TPCP mang tinh
chuyén nghiép cao./.
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long trong ditng 1€n:

Muc sif trim ngdm:

N

Ly lich dong tién
Mot muc s t8 chife quyén tién d€ citu trgf ngudsi ngheo khong ndi cu tri. Mot Tid ba

- Thuta cha, con Xin gép 50 ngan d6.

- Tuy cén tién thit ddy, nhung nhitng thit tién lai lich khéng trong sing Ay thi...
Bén dudi, cic quy éng, quy ciu chdt xén xao vai gidy rdi mot 6ng hét wing 1én:

- Nhin di Cha di! Ciing 12 ti€n ctiia chiing con cd diy!
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