TAP CHi CONG THUONG

CAC NHAN TO ANH HUGNG PEN
THI TRUGNG TRAI PHIEU DOANH NGHIEP

® PHAM THANH CONG

TOM TAT:

Thi trudng trsi phi€u doanh nghiép 12 mét hinh thic thu hit v8n nhan réi trong dan cuf nhiim
26p phin thic ady sy phdt rién ciia thi trugng vén, ddng thdi ciing tao duge mt kénh huy dong
v&n cho nén kinh t& va doanh nghiép. Tuy vdy, thi trudng trdi phi€u doanh nghiép ciing chju sy
tdc ddng cha rat nhidu y&u 18 dnh hudng dé thuc hién dugc diéu d6. Bai nghién ctfu s& phin tich
céc nhan 18 dnh hudng d&n sy phét trién clia thi trwdng trdi phi€u doanh nghiép.

T khéa: Tréi phi€u, thj trudng trii phi€u doanh nghiép, kinh t&, tai chinh.

1. Vai trd cda thi trudng trai phi€u doanh
nghiép (TPDN) d6i v6i sy phét tri€n kinh t& -
xa hoi

* D61 vot nén kinh 16

Thi trudng TPDN véi e cdch 1a mdt kénh huy
ddng v8n trung va dai han, (ai trg cho hoat déng
sdn Xudt va tdi sin xudt md rdng; cd ¥ nghia dic
biét quan trong &1 véi sy phét tri€n cda nén kinh
1&, TPDN trd thinh ¢6ng cu 1 do héa nén kinh t&
bdi n c6 thé cho phép cdc chll thé trong nén kinh
1€ huy d6ng mot cdch uf do va tryc (i€p ngudn
v&n nhan ré1 tif trong cong ching a€ ddu e phit
tri€n. Thi trusng TPDN tao diéu ki€n cung cap
cho nén kinh t& ngudn v&n dai han cho cdc nhu
chu ddu tr din han cin thiét, ddp ¥ng theo cd hai
tiéu chf vé& thdi han st dung va chi phi sit dung
vén phi hop v6i nhu cdu cla nén kinh t&; tr dé
g6p phin diéu hda, nang cao hi¢u qud cla viéc
phan phdi va tdi phan phdi cdc nguon lyc tai
chinh trong nén kinh t€, déng thdi gidm sic €p
va sy tp trung d&i v6i h¢ théng ngdn hang.

* P vdi cdc doanh nghiép:

Su ra ddi cda thi rudng TPDN di md ra cho
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cic DN mét kénh huy déng v&n mdi linh hoat va
hi¢u qud hon so véi cdic kénh huy dong vin
truyén thng, khi DN ¢6 nhu cidu vé van d& diu
wr phat trié€n, md rong sin xut kinh doanh thi DN
c6 thé phat hanh trdi phiu ra thi trudng dé huy
dong von. Céc DN khéng phdi chju siic ép vé thdi
gian hodn trd v8n vay nhi khi vay v&n ngan hang,
bdi 1€ v8n vay ngan hang théng thudng 1a nhitng
khodn vay ngdn han va ¢6 diéu kién trong khi
v@n huy déng trén thi trudng TPDN déu 1a nhirng
khodn vay dai han (thudng 13 5 nim, 10 nam.
thdm ,Ch( 20 ndm). Mitkhéc. trong trudsng hgp DN
c6 vﬁn‘nhz‘m r0i va chua sif dung vao hoat déng
sdn xud't kinh doanh thi DN hoin toan ¢6 thé diu
W vio trdi phi€u d€ dm ki€m 161 nhudn, véi viec
ndm gitr nhitng trd1 phidu niy, DN c6 thé chuyén
chiing thanh tién mattrén thy trudng thit cip ki
cén thiét.

* Do vdi nha ddu 1u:

Thi m‘!(‘ing TPDN ¢6 chitc ning chuyén cdc
khodn tiét kigm thinh v&i diu w; mot myt huy
ddng ngudn von nhin rdj tai 1rg cho nén kilnh &
mit khic tao ¢d hdi cho cic 1d chiic, i nhan chua



4 didu kign hoat dong kinh doanh ¢6 1hé ddu w
«&n vao thi trudng ching khodn. N&u nhu thy
wong TPDN md ra cho cdc DN mét phwong thite
@i trg von linh hoat va hiéu qué thi né cing tao
o cc nha ddu w nhiéu co héi lya chon d€ da
danghéa cic loai ti sdn rén danh muc diuecha
o, bing cdch mua va ndm giif nhitng tréi phigu
\di ihisi gian d4o han rat da dang, ngud diiu i cd
¢ thu h3i lai s& von cia minh sau mdt thosi han 3
1im, S nam, 10 nim hay cé thé d&n 20 nam.

1. Cdc nhin t& 4nh hudng d&€n thi trugng
réi phi€u doanh nghi¢p

2.1. Moi tryng kinh (€ - tai chinh vi mé

Mdi irsdng kinh 1€ vi mé ¢6 dnh hudng siu
1ong dén moi hoat dong clia nén kinh 1€, dic biét
1464 v6i thi truing tai chinh. Céc chi tiéu kinh (€
vimb nht 16¢ d§ ting trwdng GDP, chi s& lam
phdt, 1y gid hdi dodi . c6 y nghia dic biét quan
wong 46 v6i qud trinh hoach dinh chi€n luge phét
uién cia hé théng 1ai chinh ndi chung va th
tniog TPDN néi néng. Ngudc lai, nhitng chinh
sdeh tién 18 lai c6 su e dong ddng k€ a6 vdi
qé trinh diéu hanh va quin 1y kinh t& vi mé. BE
dimbio cho thi trugng tai chinh ndi chung va thj
tudng TPDN n6i ri€éng ph4t tri€n lanh manh,
chiah phd phdi khéng ngitng duy tri mdi rudng
kit 1€'vi m6 8n dinh véi nhirng chinh sdch quin
Iy &i chinh - tién & that sy hop Iy va hiéu qud,
romém tin cho cc nha ddu e ddng thsi khuy&n
khich ho g4n b6 thudng xuyén va mat (hi€t cdng
¥8i thi trugng.

Ngodi ra méi trudng tai chinh vi md ¢6 dnh
hBng manh mé d€n moi hoat déng tai chinh ciia
lon n‘é‘n kinh €, Khi méi trudng nay &n dinh,
ki € phat irién va lam phat dugc kiém ché thi
‘ﬂhu hit sy quan 14m cia cdc nha ddu w ddi vai
Ui phi€u ngay cing sau rong hon va ngude lai.
Svdnh hudng ndy thé hién trén cdc khia canh
sau;

+Doanh nghiép phdt hanh: Cdc chinh sdch
Quin 1§ kinh 1€ - ti chioh vi mo c6 tic dong trye
Upden cac chi€n e, ké hoach kinh doanh clia
d“_‘f‘h nghiép trong tirmg giar doan. Do vdy, khi
Tﬂll.nr(‘!ng Kinh t€ - xi hoi thuan 10 18i hoat ddng
{inh doanh ciia doanh nghiép, nhat 1a hiéu qui
gnhdﬂfnh.’cé th€ din t6i khd nang thanh khodn

U tin cita doanh nghiép ting 1én. o diéu

kién thu hit nha ddu te b8 vén cho i phiéu
doanh nghiép phdt hanh.

+ Dt? vGi nhd ddu w: Khi mé1 truldng Kinh t&
- tai chinh thuiin Igi. nén kinh 1€ phdt rién Gn
dinh déng nghia v6i thu nhip ciia ¢4 nhan, 16
chdc ngly cing 1ing. tif d6 s& phit sinh nhu cdu
d.éu W nhdm (8i da héa Igi nhudn tif nhig déng
ti€n nhiin r8i, tao nén sy s6i déng trén thi trudsng
chitng khodn néi chung va thy truisng tréi phigy
doanh nghiép néi riéng.

+ Tdc dong cla thi trudng ching khodn: Méi
trudng tai chinh vi mé 6n dinh, lanh manh va phi
hgp v6i (nh hinh phdt rién (rong tirg thai ky sé
1a r.mhén [t} quan trong hé (rg v tao da cho suf phit
trién s6i dong cia thi trudng chimg khodn. Nhi
d6, hoat déng trao ddi, mua bén ching khodn
dugc dién ra an todn, thudn Igi, tao ra sifc hit 16n
487 vdi gidi ddu v 1a cd nhan, 8 chic trong v
ngoai nudc.

2.2. Méi trudmg phdp ly

Pé thi tnrdng TPDN hoat ddng v pht trién
bén vitng, yéu ciu ddt ra la cin phai cd sy phoi
hgp nhip nhang gifa cdc co quan quin Iy nha
niféc d€ cing nhau ban hanh mét khung phip 1y
(hit si hoan chinh, déng b va théng nhat, 130
hanh lang phdp 1§ an todn cho cdc chi thé tham
gia thj trudng. Bén canh d6, cdc vin bén quy
pham phép luat diéu chinh thi truing TPDN cing
phii dugc sifa ddi va bé sung thudng xuyeén nhim
kip thdi thdo ga nhitng vudng mic va khé khan,
tao di¢u kién hé (ro 161 da cho thi trutng trong
tirng giai doan phat teién, twong t nhu khung
phéply. hé th8ng quan Iy cing 1a mot nhin (6 cé
vai trd khong kém phén quan trong trong sv hinl!
thanh va phdt trién cia thi trugng TPDN. Dé
khuyén khich va thic ddy thi trung TPDN phﬁj
1rién mét cich minh bach va hiéu qud; bio v¢
quyén va 16i fch hap phdp cho cic c.hﬁ I‘hé dau w
ciing nhu cic chid thé khdc trén thi tnfong, nh;-\l
thigt phdi c6 mat he thng quin 1Y, gidm sit thit
chit ché vi ddy di dudi nhicu hinh thite qunn}y
Khic nhau nhiim kip thisi phit én va ngin fh"-""
nhitng hanh vi vi pham thi lruijngl Trén cd Sf’ df}.
4p dung cdc bién phip xt 1y thich ddng. di sl\rc
3 rin de. dim bio cho cdc giao dich
5n dién ra mt cich cong bing.

phong natra v
trén thi trudng lu
canh tranh va minh bach.
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Bén canh d6, céc chinh sdch diéu chinh d&i
Vvdi thi trudng sd cdp c6 tic déng 1dn (rong viée
khuyé&n khich hay ngin cin sy phét uién cia thi
trudng, mot hé théng chinh sdch diéu chinh y&u
& lam cham su ting rudng v phdt rién clia thj
trung chimg khodn néi chung ma trong dé cé trdi
phiéu.

Cic chinh sdch 6 tic dong tryc 1i€p dén sy
phétrién ciia thy rung trdi phiéu hoic tic dong
gidn i€p théng qua thi rrudng tién 1§, nhitng yéu
cdu do chinh sdch dat ra d&i véi nha phdt hinh
6 thé khién viéc huy dong v&n bling trdi phi€u
1r& nén df1 dd hon so vdi vay vén ngan hang.

JOSCO (1998)* chira 3 diéu kién cdn chd §
khi soan thdo cdc chinh sdch nhu sau:

- Tién tiinh diéu chinh phii thyc sy hiéu qua,
dic bigt phai chi y d€n y&u 13 thdi gian, bdi y&u
18 thdi cd rit quan trong ddi vdi ca nhd ddu wrva
nhi phat hdnh, su tri hodn trong cdc chinh sich ¢6
tdc dong tuong dudng nhy mot ludt cdm,

- Thu€ ¢6 tdc dung dan ddt hanh vi cda nha
phit hanh, cic nha ddu w va cdc giao dich trén
thi trudng.

- Ciic diéu khodn ciia trdi phicu vé l4i sut, vé
kihan t8tnh&t nén d€ cho cdc bén phdt hanh vi
diu w1y thiong lugng véi nhau,

2.3. Co' sd ha tang cia thi trudng trdi phiéu

Cilng nhu d8i vdi thj tudng c§ phi€u, thi
trudng trdi phi€u cin 6 diéu kién cd sd vt chat
k¥ thuat nhat dinh d€ phuc vy cho hoat dong cda
thi trudng nhu hé théng luu ky. giao dich, thanh
todn bd trit. Cd s ha tdng cla thi tewdng trdt
phiéu 12 nbin 15 quan trong thiic diy hoat dong
phdt hanh TPDN, tao thudn Igi cho hoat dong
giao dich cia nhi ddu tv, thudn Igi cho cong tic
quén 1y, kiém sodt cia cd quan chde ning. Do d6,
€ thi trudng trdi phi€u hoat ddng &n dinh va phat
ri€n lubn cin c6 sy ddu tr nhit dinh, ddng bo vé
cd 6 vatchat k§ thudt.

Trén thi trudng TPDN, dic biét 14 thi trudng
1hit cap, dé moi giao dich va thanh todn dién ra
mét cich nhanh chéng, chinh xdc va linh hoat,
dbi hdi cin ¢6 s k€t ndi thanh mot hé théng grifa
céc thanh vién trén S8 giao dich chitng khodn vdi
nhau, trong qué trinh hinh thanh va phat rién thi
rugng TPDN khéng thé thi€u vAng vai 1rd cia hé
théng dang k. luu ky va thanh todn bb trix. Véi
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quy mé thi trudng va khéi lugng giao dich ngiy
cang I6n, yéu cdu djc ra 1a phdi (8 chic mot hé -
thdng ding ky, lvu ky vi thanh todn bd trir thit
131; ¢6 chite ning (3ng hgp, quin Iy va thanh todn .
cho ¢4 ching khodn 15n uén mat, nt thé viéc
theo ddi va gidm sdt cic giao dich trdi phidu sé
duge dién ra mot cich dé dang, thuin 1gi va tap
trung hon

Co 58 ha tdng cla thi trugng trdi phi€u bao
gbm:

(1) Co sd ha 1dng ciia thy truedng so cdp:

+ Hé théng 18 chdc phat hanh va (e vin phdt
hinh: Céch thire phst hanh trdi phiéu ra thi tridng
ri1quan trong bdi né tdc dong tryc ti€p d€n niém
tin cia nhd ddu w ring rdi phi€u c6 duge dinh
pid ding hay khéng, cong ty phédt hanh c6 déng :
tin cdy hay khéng. & cdc nude c6 thi trugng trdi -
phi€u dang phét tri€n, vai rd nay chi y&u do céc”
ngdn hang ddm nhiém, tuy nhién, chi phi phat-
hanh tugng d8i cao, gidi phdp dé xudt1a khuyé&n
khich pht nén, déng thdsi cic ngan hing va cic
dinh ch& tai chinh nude ngodi cé kinh nghiém
trong viéc tr van phdt hinh v phdt hanh trdi:
phi€u ra thj truding.

+ Cidc cong cu lam co sd xdc dinh 131 sudt ¢d .
bdn: Trong thi trwgng 1ai chinh luén cé mét si .
canh tranh d6j v6i c& nha ddu w v ngudi phét:.
hanh, trong khi cdc nha phdt hanh canh tranh véi .
nhau d€ ph4dt hinh duge chitng khodn: con cdc
nha ddu ( canh tranh v6i nhau dé ducc sd hifu
nhirng chiing khodn (51, khi ma s& Juong cic don
vi dimg ra 18 chitc phdt hanh trdi phi€u con han
ché va cdc quy dinh vé dinh gid cho trdi phiéu
phét hanh con y&u va thi€u, thi do canh tranh.
gifa cdc nha phdt hanh, 1rdi phi€u thudng dugc
phdt hanh dudi gid tn that. Diéu nay sé din dén
nhiéu thi¢t hai cho doanh nghié¢p, do 46, nhimg
pthJng phép dinh gid phdt hinh hgp 1y 1a vt can
thi€t, do vay doi h'c")i phdi c6 cdc cong cy Ham cd
58 xdc dinh 13i sut cd bin nhiim dinh gig cdc wéi
phi€u khdc nhau.

Mifc gid cd s wong thi trudng 1y cip thung
du’qc d{)Ar’\g lam mdt trong nl?ﬂng 053 d€ dinh g
I\'.{)Il phletj phit hanh lan diu, viee yic dinh mitc
gid cd 5§ sé 8 nén thudn Ioi hon khi ¢4 mot
dudng cong 1di sudt cd s8 Sn dinh viy ding tin cﬁ‘y.
mit khdc, dugng cong 13i sudt co bip cling 1a mét



cong cu trfe 1iEP hd trg dinh g.izi tréi phi€u phat
ynh. Bén canh d6, sy phdt trién clia cde cong cy
whgp ddng K1 han, hop ddng wong lai,... ciing
oép phin vao xdy dung dudng cong lii suit co
Mo, hd 0 dénh gid rdi ro va dinh gid tri phigu

(2) Cosd ha tng thi trudng thit cdp:

Lf do chinh mi cdc giao dich trdi phi€u
\dng dudc thye hién trén thi trudng OTC 12 bdi
visyda dang clia chifng khodn nd néi chung (thdi
jan ki thanh todn, rili ro, 131 sudt) ¢6 xu hudng
4n dén gi6i han kha ndng giao dich cia cdc
TPDN, vt viy ma giao dich thdng qua méi gidi sé
hi¢gu qué hon cho trdi phi€u. Vi 1& d6 ma tinh
\hash khodn cila thi trung TPDN thudng thip.
\écd trong thi trudng trdi phi&u 16n nhat the gisi
13 1hj nfyng My thi tinh thanh khodn cia hiuv hét
i phi€u van thip. uy nhién, mdt san giao dich
dde trdi phi€u niém y€1 ciing g6p phan Jam ting
iish thanh khod n trén thi truéng thit cap cho trdi
phicu, ching han, ni€m y&€t TPDN 1ai sé giao dich
ching khodn New York (NYSE) phuc vu cho 2
myc dich quan trong d&i véi thi trudng (hit cap.
Thd nhal, cdc thianh vién cia NYSE bj yéu cdu
phdi thte hi€n giao dich trdj phi€u cda nhitng
khich bing nhé dd mite gid 1a khéng 161, quy che’
ndy g6p phdn bdo vé nha ddu tu nhd, déng gép
vio dlnh thanth khodn chung cda thi trudng: Tha
hai, thdng qua he thng tr ddng, ti€n trinh cung
ofp théng tin va dinh gid (price discovery) s&
thudr |¢i han.

Mot yéu t6 khde khéng kém phan quan trong
chinh 13 hé th&ng thanh todn va chuyén khoin,
vong 46 sif hi¢u qud, an todn v minh bach cla
b6 théng thanh to4n nhan duac sy chi y ral 1dn (i
phia céc nha ddu ne trong va ngoai nude. Nhitng
anh 1§ dding chi ¥ cha mot hé th6ng thanh todn
W chuyén khodn véi mdi nudc bao gdm: ciic 18
thic tham gia; thi€t bj thuc hién thanh todn: céc
qudinh; nhimg dac trung riéng va cdc tiéu chufin
4ih1 € phi hop vai cdc sin pham 1ai chinh: ki
ot thye hien...

24, He théng (6 chidc ddnh gid hé s6 tin
shifm trdi phitu

Diy I hinh thife nhiim ddnh gid mife o tin
whigm cia 16 chite phét hanh va x&p hang ching
"1'80 mic d6 rii ro, mit kha ning thanh todn dé
Henba ddu ur e nhitng thang tin cin thiét, trén

€8 53 d6 dua r2 quy€t dinh ddu tw trdi phicu thich
hdp. Ngubi ddu tr vao trdi phiéu hozc ngudi cho
vay ¢6 thé gap rii ro khi nguisi vay mat khd ning
”}?"h todn hay v3 ng. Rii ro ndy con dvde goi la
riiro v3 ng hay rii ro tin dung. Khi chd thé phat
hanh trdi phi€u tréi phi€u ra thy truing, ¢6 rat
nhiéu ngudi ddu uf vio trdi phi€u ciing ¢6 nghia
la ¢6 rdt nhiéu ngudi cho vay nhung phin lgn
khéng bi€t duge Unh hinh ti chinh céa chi thé
phdt hanh trdi phi€u. Vi vay, d€ han ch€ rii ro
cho ngudi dau 1 vio trdi phi€u cin c6 mot 1§
chifc ding ra cung cap thdng tin vi ddnh gid mae
6 riii ro d6i v6i trdi phi€u cda chii thé phat hinh
trdi phi€u. Viéc dénh gid mdc do rdi ro tin dung
dudc xic dinh bing mdt hé $6 tin nhiém. d6 1a
1hé€ hién sy ddnh gid vé ning lyc thanh todn 1ién
131 va v8n vay theo ki han da cam kél cia chd
th€ phat hanh tréi phicu trdi phi€u

Viéc sit dung hé s6 tin nhiém di 1rd thanh
thong 1& & nhiéu nudc vi cde trung tim 1ai chinh
16n cda thé gidi, viéc ddnh gid hé s& 1in nhiém
da 116 thanh van dé phip 1y bt budc d8i vai viee
phat hanh tr4i phi€u, thé hién & nhilng diém chu
y€u sau:

+Heé 56 tin nhiém cung cdp (hong tin cdn thi€t
cho ngu®i ddu tw vé tinh trang ciia chi thé phit
hanh tdi phi€u d€ lva chon khi ddu e vao irdi
phigu mét cich thiét thye.

+ He 56 tin nhiém 1ao diéu kién cho viéc huy
déng vEn trén thi tnfng thifc hién dide dé dang,
thudn Igi hon. Vdi viéc ddnh gié hé sé_tin nhié¢m,
ngudi diu e s€ an tam, tin urdng va dé ding lya
chon trit phie"u dé diu ur. T d6 cﬁng 1Am cho
chit thé phdt hanh trii phiéu dé dang népcin c'iiAc
ngudn taj chinh c6 thé thic hign huy déng von
v@1 quy mb 1dn va trén pham vi rong ké cd huy
dong von tir nuge ngodi. \ _

+ Hé 56 tin nhigm gép phan quan treng vao
viéc gidm bdt chi phi st dung von L;ho Clhu ]hé
phithdnh wrdi phi€u. Khi m.r‘}l chd [hcAphuf hanh
i phiu c6 uy tin thi vdi V\:c?ﬁnh glé hé so.l‘ln
nhiém sé gidp cho viéc huy'doi\g }\'on qua v|g.c.
phil hanh trdi phiéu thedn [0, & ding dbng 1hGi
oidm dugc chi phi huy dong v5n/. vl Chlf lhB>Pha‘
hanh tréi phigu c6 uy tin, hé 56 lfn ahiém sé d.?’l
duoe duge & mife db cao va “h“"ay'f?‘“ ”,‘f Ph‘ff
hanh trdi phi€u cd 1hé phat hanh trdi phicu vai
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mic |37 sudt thdp hon van thu hét duge nhidu
ngudi ddu .

+ He 56 tin nhigm thic dd'y chii thé phét hanh
trii phi€u nang cao hon tréch nhi¢ m d8i vdi ngudi
diu . Viéc dénh gi4 hé ¢ tin nhiém lién quan
chat ché dén uy tin cia chi thé phat hanh tedi
phi€u. diéu a6 thic ddy chd thé phat hanh trdi
phi€u thue hién 161 hon coc cam két d6i v6i ngudi
ddu w trong vige ddm bdo thanh todn tién i vay
va tién vén vay

2.5. St phdt trién ciia ede dinh ché tai chinh
trung gian

NGi d€n diu tf tredc hé't 1a phdi néi d€n vén,
d&n tiém luc vé i chinh cia nhirmg chid thé tham
gia bd v&n d€ mua cdc loai trdi phi€u do doanh
nghiép phit hanh. Mot khi tiém lyc v&n cla cdc
nh3 diu s (g6m t3 chite va ¢4 nhidn) dd manh thi
viéc diu i vio thi teudng trdi phi€u sé 8n dinh vi
vifng chic hon va nha dau tr c6 ngudn vén dbi
dio s€ ¢6 40 kha ning d6i choi vdi nhitng rdi ro
6 thé ndy sinh tir thi trudng, ddng thisi ho c6 thé
mé rdng quy md ddu w, tao ra sy da dang va sbi
ddng trong mua ban, trao d8i cdc loai trdj phigu
trén thi trudng. Cdc dinh ché 1ai chinh trung gian
khdng chi 1a cdc chd thé tham gia thi trudng théng
thudng mi cdn tham gia véi nhiéu tf céch khic
nhau: Nha 1ao 1ap thi yudng, ngudi tao thuin lgi
cho thi trudng . Chinh vi vay, khi cdc dinh ch€ i
chinh trung gian ndy c6 dd niing luc boat ddng
(vé v&n. cong nghé, thong tin, lao déng. ) sé la

TAI LIEU TRICH DAN:

cd 53 vimg chic cho suf pht rién 3n dinh cia thi
trudng trdi phi€u.

2.6. Nhi dbu 1y

& c4c thi tnng da phat trién nhy My, Chau
Au, Nhit Bén,... thanh phdn nha ddu w chi chét
trén thi trudng 14 cc 18 chitc, vdi sy chuyén nghiép
va kh niing Qi chinh manh, c4c 1§ chic nim giv
phan 16n khdj Ivgog tdi phidu wén thi trudng. Sy
tham gia cda cdc (8 chite ddu we khong chi [ ngudn
cung cdp ngudn v8n vdi khdi lugng 16n ma khi
nang thdm dinh va ki€m so4t 18t cda ho con gidm
thi€u dugc cdc rdi ro (rong diu , tir 46 hé g phdt
trién thi trudng mét cich §n dinh, § Nhat Bén va
Chau Au, cdc nha ddu w8 chife dang déin thay the
céic ngiin hing, cdc nha ddu w cd nhan d& rrd thanh
nha ddu w chinh wén thi trudng.

Chién luoe “mua vd ndm gitt” bi coi 12 mét
trong nhifng nguyén nhin gy ra tinh trang thanh
khodn kém cda thi trudng trdi phi€u, tuy nhién
chién luge ndy lai dude hiu hét cdc nha diuv w
16 chitc s dung, trdi phi€u thudng dudc coi 1a mgt
c6ng cy ddm bao tinh thanh khodn va gidm rii ro
clia danh myc diu w. bdi vy ma c4c nhi t8 chic
diu w thudng mua trdi phi€u va ndm git dén ddo
han. Tinh thanh khodn thi trudng va chi€n lugc
“mua v nim gilr™ tdc dong qua lai 1an nhau nhu
mét vong ludn quan, mét khi thanh khodn cda trsi
phié€u thdp, cdc 16 chite ddu tu vdi tiém lye i
chfnh manh sé khéng bdn rdi phi€u, bdi khi d6 1
s0dt sinh 16i mA ho nhan dudc s& thap? m

'10SCO (1998) Risk Management and Control Guidance for Securities Firms and their Supcrvisors, Report of the

Technical Comnuttee.

*Tadashi Endo (2000): " The development of corporate debt market”

hup:Hciteseerx.ist.psu. edu/viewdoc/download?doi=10.1.1.519 1369&rep=rep! &1vpe=pdf
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ABSTRACT:

The corporate bond 1s a form of attracting idle capital to partly promote the capital market
development and also to creat a capital mobilization channel for the economy and businesses.
However, the corporate bond market is affected by many influencing factors. This study is (0
analyze the factors affecting the corporate bond market development.
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