
TAP CHi CONG THI/dNG 

CAC NHAN TO ANH HlTdNG DEN 
THI TRUCfNG TRAI PHIEU DOANH NGHIEP 

• PHAM THANH CONG 

TOM TAT: 
Thi tTLfdng trai phie'u doanh nghiep la mdt hinh thtfc thu hut vd'n nh^n r6i trong dSn ctf nhSm 

gdp phan thiic diy stf phat trien cua thi trtfdng vo'n, dong thdi cung tao dtfdc mdt k6nh huy dong 
vd'n cho nen kinh te va doanh nghiep. Tuy vay, thi trtfdng trfii phieu doanh nghifip cung chiu stf 
tdc dpng cua rat nhi^u yd'u to' anh htfdng dd' thtfc hien dtfdc dieu do. Bai nghien cu'u se phSn tich 
c^c nhan to' anh htfdng de'n sif phat trie'n cua thj trtfdng trai phie'u doanh nghiep. 

TiJf khoa: Trai phie'u, thi trtfdng trai phie'u doanh nghiep, kinh te, tai chinh. 

1. Vai tro cua thi trtf&ng trai phid'u doanh 
nghi#p (TPDN) dd'i v î su" phat trid'n kinh te ' ­
xa hpi 

* Dot vdi nen kinh te: 
Thi trtfdng TPDN vdi ttf each la mdt kdnh huy 

ddng vd'n trung va dai han, tai trd cho hoat ddng 
san xua't va tai san xua't md rpng; cd y nghTa dac 
biet quan trpng dd'i vdi stf phat trien cua nen kinh 
te, TPDN trd thanh cdng cu ttf do hda nin kinh te 
bdi no cd the cho phep cac chu the trong nen kinh 
te' huy ddng mdt each ttf do va trtfc lie'p nguon 
vd'n nhan rdi ttf trong cdng chiing de dau ttf phat 
trien. Thi trtfdng TPDN tao dieu kien cung ca'p 
cho nen kinh te' nguon vd'n dai han cho cac nhu 
cau dau ttf dai han can thie't, dap tfng theo ca hai 
tieu chi ve thdi han sii dung va chi phi siJ dung 
vd'n phu hdp vdi nhu c^u cua nen kinh te'; ttf dd 
gdp phan dieu hoa, nang cao hieu qua cua viec 
phan phd'i va tai phan phd'i cac nguon ltfc tai 
chinh trong nen kinh te', dong thdi giam stfc ep 
va stf tap trung dd'i vdi he thd'ng ngan hang. 

* Ddi vdi cdc doanh nghiep: 
Stf ra ddi cua thi trtfdng TPDN da md ra cho 

cac DN mdt kenh huy ddng vd'n mdi linh hoat va 
hieu qua hdn so vdi cac kenh huy ddng von 
truyin thd'ng, khi DN cd nhu cau ve vd'n de dau 
ttf phat trien, md rdng san xua't kinh doanh thi DN 
cd the phat hanh trai phie'u ra th; trtfdng de huy 
dong vd'n. Cac DN khong phai chiu stfc ep ve thdi 
gian hoan tra vd'n vay nhtf khi vay vd'n ngSn hang, 
bdi le vd'n vay ngan hang thdng thtfdng la nhtfng 
khoan vay ngan han va cd dieu kien trong khi 
vd'n huy ddng tr6n thi trtfdng TPDN deu la nhffng 
khoan vay dai han (thtfdng la 5 nam, 10 nam. 
tham chl 20 nam). Mat khac, trong trtfdng hdp DN 
cd vd'n nhan rdi va chtfa sil dung vao hoat ddng 
san xua't kinh doanh thi DN hoan toan cd the dau 
ttf vao trai phieu de tim kie'm loi nhuan, vdi viec 
nam giff nhtfng trai phieu nay, DN cd the ehuye'n 
Chung thanh tien mat tren thi trtfdng thff cap khi 
can thiet. 

* Ddi vdi nha ddu lif: 

Thi truang TPDN cd chfc nang ehuye'n cac 
khoan tiet kiem thanh vo'n diu W; mpt mat huy 
dong nguon vo'n nhan r6i tai tro cho n^n kinh te' 
mat khac tao cO hgi cho cac to' chu'c, ca nhSn chila 
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judieu kien hoat ddng kinh doanh cd th^ d^u ttf 
V6'D vao thi trtfdng chtfng khoan. Ne'u nhtf thi 
trifangTPDN md ra cho cac DN mdt phtfdng thtfc 
iai trtf v6'n linh hoat va hieu qua thi no cung tao 
cbo cac nĥ  dtu ttf nhilu cd hdi Itfa chgn de da 

a cac loai tai san tren danh muc dau ttf cua 

i,bang each mua va nam giff nhffng trai phieu 
vdi Ihfii gian ^^o han rat da dang, ngtfdi dau ttf cd 
the thu hoi lai so' vd'n eua minh sau nipt thdi han 3 
nam, 5 nam, 10 nam hay ed the de'n 20 nam. 

2. Cac nh3n t6' anh hiidng d§'n thi trtf&ng 
trai phifi'u doanh nghidp 

2.1. Moi tri0ng kinh te- tdi chinh vT mo 
Moi trtfdng kinh td' vT md cd anh htfdng sau 

rSngd̂ n mpi hoat ddng eua nen kinh te, dac biet 
la doi vdi thi trtfdng tai chinh. Cac ehi tieu kinh te' 
vl rao nhif to'c dp tang trtfdng GDP, chi sd' lam 
phSt, ty gia hoi doai . co y nghTa dac biet quan 
Irpng doi vdi qui trinh hoach dinh chien Itfdc pha t 
trien cua he thd'ng tai chinh ndi chung va thi 
truSogTPDN noi neng. Ngtfdc lai, nhffng chinh 
sich tien te Iai cd stf tac ddng dang ke dd'i vdi 
qud trinh dieu hanh va quan ly kinh te' vT md. De 
dambaocho thi trtfdng tai ehinh ndi chung va thi 
trifdng TPDN ndi rieng phat trien lanh manh, 
ehinh phu phai khdng ngffng duy tri mdi trffdng 
kinhtevTmoondinh vdi nhffng chinh sach quan 
If tSi chfnh - tien te that stf hdp ly va hieu qua, 
tao mem tm cho cac nha dau ttf dong thdi khuyen 
khich ho gan bo thtfdng xuyen va mat thiS't cilng 
vfli thi tnfdng. 

NgoSi ra moi trtfdng tai chinh vT mo cd anh 
Wngmanh me de'n mpi hoat ddng tai chinh cua 
loan nen kinh t̂ '. Khi mdi trtfdng nay d'n dinh, 
fcinhte phat trien va lam phat dtfdc kiem che thi 
'«thu hut stf quan tam cua cac nha dau ttf do'i vdi 
•riiphî u ngay cang sau rdng hdn va ngtfdc lai. 
Sir anh hu'dng n^y th^ hi6n tren cac khia canh 
sau: 

+ Doanh nghjgp phat hanh: Cac ehinh sach 
l̂ anly kinh te-tai chinh vTmd cd tac dpng trtfc 
liepdencac chid'n Itfdc, ke hoaeh kinh doanh cua 
tloanh nghiep trong tffng giai doan. Do vay, khi 
"iSitnfdngkinhte-xa hdi thuSn ldi tdi hoatdpng 
Hnh doanh cua doanh nghiep, nha't la hieu qua 
tinhdoanh, cd the din tdi kha nang thanh khoan 
'̂  uy tin cua doanh nghiep tang len, tao dieu 

kien thu hut nha d^u ttf bo vdn cho trai phie'u 
doanh nghiep phat hanh. 

+ Dd'i vdi nha dau ttf: Khi mdi trtfdng kinh te 
- tai chinh thuan ldi, nen kinh te phat trie'n dn 
dinh dong nghia vdi thu nhap ciia ca nhSn, to 
chtfc ngay eang tang, ttf dd se phat sinh nhu cau 
dau ttf nham td'i da hda ldi nhuan ttf nhffng dong 
tien nhan rdi, tao n6n stf sdi ddng tren thi trtfdng 
chffng khoan ndi chung va thi trtfdng trai phie'u 
doanh nghiep ndi rieng. 

+ Tac ddng cua thi trtfdng chtfng khoan: Mdi 
trtfdng tai chinh vimd d'n dinh, lanh manh va phu 
hpp vdi tinh hinh phat trien trong tffng thdi ky se 
la nhan to' quan trong hd trd va tao da cho stf phat 
trien sdi ddng cua thi trtfdng chtfng khoan. Nhd 
dd, hoat ddng trao dd'i, mua ban chtfng khoan 
dtfpc dien ra an toan, thuan lpi, tao ra stfc hiit ldn 
dd'i vdi gidi dau ttf la ca nhan, to chtfc trong va 
ngoai ntfdc. 

2.2. Moi trUdng phdp ly 
De thi trtfdng TPDN hoat ddng va phat trien 

ben vtfng, yeu cau dat ra la can phai co stf pho'i 
hdp nhip nhang giffa cac cd quan quan ly nha 
ntfdc de cung nhau ban hanh mdt khung phap ly 
that sif hoan chinh, dong bp va thd'ng nha't, tao 
hanh lang phap ly an toan cho cac chii the tham 
gia thi trtfdng. Bdn canh dd, cac van ban quy 
pham phap luat dieu chinh thi trtfdng TPDN cung 
phai dtfpc su'a ddi va bd sung thtfdng xuyen nham 
kip thdi thao gd nhtfng vtfdng mac va khd khan, 
tao dieu kiSn hd trO td'i da eho thj trtfdng trong 
ttfng giai doan phat tridn, ttfdng ttf nhtf khung 
phap ly, he thd'ng quan ly cung III mdt nhan toed 
vai trd khdng kem phan quan trpng trong sif hinh 
thanh va phat trien ciia thi trtfdng TPDN. De 
khuydn khich va thuc da'y thi trtfdng TPDN phat 
tridn mdt each mmh bach va hieu qua; bao ve 
quydn va Wi ich hdp phap cho cac chu the dau ttf 
cQng nhtf cae chu thd khac tren thi trtfdng. nhat 
thie't phai cd mdt he thdng quan ly, giam sdt that 
chat che va d^y du dtfdi nhidu hinh thffc quan ly 
khac nhau nh^m kip thdi phdt hien va ngan chan 
nhffng hanh vi vi pham thi trtfdng Tren cd sd do, 

; bien phap xff ly thich dang du^stfc 

phdng ngffa varan 
ap dung cac b.w.. r—-r % , , • J'„K varande,dambdochocacgiaodich 

tren thi trtfdng ludn diln ra mdt each cdng bang, 
canh tranh va minh bach. 
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Ben canh do, cac chinh sach dieu chinh dd'i 
vdi thi trtfdng sd ca'p cd tac ddng ldn trong viec 
khuyen khich hay ngan can stf phat tridn cua thi 
trtfdng, mdt he thdng chinh sach dieu chinh ye'u 
se lam cham sff tang trtfdng va phat trien ciia thi 
trffdng chffng khoan ndi chung ma trong do cd trai 
phieu. 

Cac chinh sach cd tae dpng trtfc tie'p den stf 
phat tridn cua thi tru'dng trai phie'u hoac tae ddng 
gian tid'p thdng qua thi trtfdng tien te, nhffng yeu 
cau do chinh sach dat ra dd'i vdi nha phat hanh 
cd the khien vide huy ddng vd'n bang trai phie'u 
trd nen dat do hdn so vdi vay vd'n ngan hang. 

IOSCO (1998)' chi ra 3 dieu kign can chu y 
khi soan thao cac chinh sach nhtf sau: 

- Tien trinh dieu chinh phai thtfc sff hieu qua, 
dac biet phai chii y ddn yeu td thdi gian, bdi ye'u 
to' thdi cd ra't quan trpng dd'i vdi ca nha dau ttf va 
nha phathanh, stf tri hoan trong cac chinh sach cd 
tac ddng ttfdng dtfdng nhtf mdt luat ca'm. 

- Thue' cd tac dung dan dat hanh vi ciia nha 
phat hanh, cac nha dau ttf va cac giao dich tr6n 
thi trtfdng. 

- Cac dieu khoan ciia trai phidu ve lai suat, ve 
ki han td't nhS't nen dd eho eac ben phat hanh va 
dau ttf ttf thtfdng Itfdng vdi nhau. 

2.3. Cdsdhq tdng cua thi trUdng trdi phieu 
Cung nhtf ddi vdi thi trffdng cd phie'u, thj 

trtfdng trai phieu can cd dieu kien cd sd vat chat 
ky thuat nha't dinh de phuc vu cho boat ddng ciia 
thi trtfdng nhtf he tho'ng Itfu ky, giao dich, thanh 
toan bu trtf. Cni sd ha tang cua thi trffdng trai 
phidu la nhSn td' quan trong thuc day hoat ddng 
phat hanh TPDN, tao thuan ldi cho hoat ddng 
giao dich cua nha dau tff, thuSn loi cho cdng tac 
quanly, kidm soSt ciia cdquan chffc nang. Do dd, 
dd thi trtfdng trai phie'u hoat ddng dn dinh va phat 
tridn ludn can cd stf dau ttf nhat dinh, ddng bd ve 
cd sd vat cha't ky thuat. 

Tren thi trtfdng TPDN, dac biet la thi trtfdng 
thff cap, de mpi giao dich va thanh toan diln ra 
mdt each nhanh chdng, chinh xac va linh hoat, 
ddi hdi can cd stf ket nd'i thanh mdt he thd'ng giffa 
cac thanh vien tren Sd giao djch chtfng khoan vdi 
nhau, trong qua trinh hinh thanh va phat tridn thi 
trffdng TPDN khdng the thieu vang vai tro cua he 
thdng dang ky, ltfu ky va thanh toan bu trff. Vdi 

quy md thi trtfdng va khd'i Itfdng giao dich ngay 
cang ldn, yeu cau dat ra la phai to chffc mdt he 
thdng dang ky, ltfu k^ va thanh toan bu trff that 
td't; cd chffc nang tdng hdp, quan ly va thanh toan 
cho ca chtfng khoan iSn tien mat, nhff the vide 
theo ddi va giam sit cac giao dich trai phidu se 
dtfdc didn ra mpt each dd dang, thuan ldi va tSp 
trung hdn 

Cd sd ha tang ciia thi trtfdng trai phidu bao 
gdm: 

(1) Ca sd hq tdng cua tht trifdng sff cdp: 
+ He thd'ng td chffc phat hanh va ttf vd'n phat 

hanh; Cach thtfc phat hanh trai phieu ra thi trtfdng 
rS't quan trpng bdi nd tae ddng trtfc tiep den niem 
tin cua nha dau ttf rang trai phidu cd dffdc dinh 
gia dung hay khdng, edng ty phat hanh cd dang 
tin cSy hay khdng. O eac nffdc cd thi trtfdng trii 
phidu dang phat trien, vai trd nay chu ydu do cac 
ngan hang dam nhidm, tuy nhien, chi phi phat 
hanh ttfdng dd'i cao, giai phap de xua't la khuye'n 
khich phat tne'n, dong thdi cac ngan hang va cac 
dinh chd tai chfnh nffdc ngoai cd kinh nghidmt 
trong viee ttf van phat hanh va phat hanh trai 
phie'u ra thj trtfdng. 

-I- Cae cong cu lam cd sd xac dinh lai sua't cd 
ban: Trong thi trtfdng tai chinh ludn cd mpt stf 
canh tranh ddi vdi ca nha dau ttf v^ ngtfdi phati 
hanh, trong khi cac nha phathanh canh tranh vdi. 
nhau de phat hanh dtfdc chffng khoan; cdn cac 
nha dau tff canh tranh vdi nhau dd dffdc sd hffu 
nhffng chtfng khoan td't, khi ma sd Iffdng cae ddn 
vi dffng ra td chffc phat hanh trai phie'u cdn han 
chd va cac quy djnh ve dinh gia cho trai phidu 
phat hanh edn ye'u va thidu, thi do canh tranh. 
giffa cac nha phat hanh, trai phidu thtfdng dtfdc 
phat hanh dtfdi gia tn that. Dieu nay se dSn de'n 
nhieu thiet hai eho doanh nghidp, do dd, nhffng 
phtfdng phap dinh gia phat hanh hdp ly la rat can 
thie't, do vay doi hdi phai cd cae cdng cu lam cd 
sd xac dinh tai suat cd ban nhgm dinh gia cac trai 
phid'u khic nhau. 

Mtfc gia Cd sd trong thi trffdng thtf cap thtfdng 
dtfdc dung Iam mpt trong nhffng cd sd de dinh gia 
trai phid'u phat hanh lan dau, viec xac dinh mtfc 
gia cd sd se trd ndn thuan lpi hdn khi'cd mgt 
dtfdng cong lai suS't cd sd on dmh va dang tin cay 
mat khac, dtfdng cong lai sua't cd ban cQng la mdt 
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cong cii trtfc tie'p hd trd dinh gia trai phie'u phat 
hanh. Ben canh dd, stf phat trien cua cac cdng cu 
nhif hdp ddng ki han, hdp ddng ttfdng lai,.,, cung 
gjppĥ n vao xay dtfng dffdng cong lai sua't cd 
bin,h6 trd danh gia riii ro va dinh gia trai phidu 

(2) Cd sd ha tang thi trudng thii cdp: 
Ly do chinh m^ cac giao dich trai phidu 

ihtfdng difdc thtfe hidn trdn thi trtfdng OTC la bdi 
visifdadangcua chffng khoan nd ndi ehung (thdi 
han. ki Ihanh toin, riii ro, lai suat) co xu htfdng 
din den gidi han kha nang giao dich ciia cac 
TPDN, vi v|y ma giao dich thong qua mdi gidi se 
hieu qua hdn cho trai phie'u. Vi le dd ma tinh 
tiianh khoan cua thi trtfdng TPDN thtfdng tha'p, 
keca trong thi trtfdng trai phidu ldn nha't the' gidi 
la thj tnfdng My thi tinh thanh khoan ciia hau he't 
irai phieu van tha'p. uy nhien, mdt san giao dich 
cac trdi phieu nidm ye't cung gdp phan lam tang 
tinh Ihanh khoan tren thi trtfdng thtf cap cho trai 
phî u,changhan, niem ydt TPDN tai sd giao dich 
chitng khodn New York (NYSE) phuc vu cho 2 
muc dich quan trong ddi vdi thi trffdng thtf cap. 
TTifl nha't, cac thanh vien ciia NYSE bi yen cau 
phii thifc hidn giao dich trai phid'u cua nhffng 
khach hang nhd dil mtfc gia la khdng to't, quy ehe' 
nay gop phan bao vd nha dau ttf nhd, ddng gdp 
vao tinh thanh khoan ehung ciia thi trffdng; Thff 
hai, thSng qua he thdng ttf ddng, tie'n trinh cung 
cap thong tin va dinh gia (price discovery) se 
ihuan Ioi hdn. 

Mot yeu td khac khdng kem phan quan trpng 
chinh la he thdng thanh toan va chuyen khoan, 
Irong do stf hidu qua, an toan va minh bach cua 
h§ thdng thanh toan nhan dtfdc stf chti y rat Idn tff 
pliiacdcnha d^u ttf trong va ngoai ntfdc. Nhffng 
thanhto dang chu y ciia mdt he thd'ng thanh toan 
va chuydn khoan vdi mdi nffdc bao gom: eac td 
chiic tham gia; thid't bi thffc hien thanh toin: cac 
qiiidinh;nhtfng dae trtfng ridng va eac tieu chuan 
^oihoidephu hdp vdi cac san pham tai chinh; kT 
N t thtfc hien... 

14. fff thdng to chUc ddnh gid A? so tin 
ifiifm trdi phieu 

Day 1̂  hinh thtfe nham danh gia mtfc do tin 
^^tn ciia td chffc phat hanh va xe'p hang chung 
"leom ĉ dd rui ro, mat kha nang thanh toan dd 
cac nha din ttf cd nhffng thdng tin can thid't, trdn 

Cd sd dd dffa ra quydl dinh dau ttf trai phie'u thich 
hdp. Ngtfdi dau ttf vao triii phidu hoac ngtfdi cho 
vay cd the gap riii ro khi ngtfdi vay mat kha nang 
thanh toan hay vd nd. Riii ro nay cdn dtfpc gpi la 
nii ro vd nd hay nii ro tin dung. Khi chii thd phat 
hanh trai phie'u trai phie'u ra thi trtfdng, cd rS't 
nhieu ngtfdi dau ttf vao trai phidu cung cd nghla 
la cd rat nhieu ngtfdi cho vay nhtfng phan ldn 
khdng bie't dtfdc tinh hinh tai chinh ciia chii the 
phat hanh trai phid'u. Vi vay, dd han chd riii ro 
cho ngtfdi dau ttf vao trai phid'u can cd mpt td 
chtfc dtfng ra cung ca'p thdng tin va danh gia mffc 
do nii ro dd'i vdi trai phid'u ciia chii thd phat hanh 
trai phidu. Vide danh gia mtfc dp riii ro tin dung 
dtfdc xac dinh bang mdt he so' tin nhiem, do la 
the hidn stf danh gia ve nang Itfc thanh toan tien 
lai va vd'n vay theo ky han da cam kd't ciia chii 
the phat hanh trai phidu trai phid'u 

Viec sff dung he sd' tin nhiem da trd thanh 
thdng Id d nhieu nffdc vi cac trung tam tii chinh 
ldn ciia the' gidi, vide danh gia he so' tin nhiem 
da trd thanh va'n de phip ly bat budc doi vdi vide 
phit hanh trii phidu, thd hidn d nhffng didm chu 
yd'u sau: 

+ He sd tin nhidm cung cap thdng tin can thidt 
cho ngtfdi dau ttf ve tinh trang eiia chii thd phit 
hanh trai phidu dd Itfa chon khi dau ttf vao trii 
phie'u mpt each thidt thtfc. 

+ He sd tin nhiem tao dieu kidn cho vide huy 
ddng vdn tren thi trtfdng thtfc hien dtfdc de dang, 
thuan ldi hdn. Vdi viec dinh gia he sdtin nhiem, 
ngtfdi dau ttf se an tam, tin ttfdng va dd dang Itfa 
chon trai phid'u de dau ttf Ttf dd cung lam cho 
chu the phit hanh trii phidu dl dang tidp can cac 
ngudn tai chinh cd thd thtfc hien huy dpng von 
vdi quy mo ldn va tren pham vi rpng kd ca huy 
ddng vd'n ttf ntfdc ngoai. 

• + He sd tin nhidm gdp phan quan trpng vao 
viec giam bdt chi phi sff dung vdn eho chu the 
phit hanh trii phidu. Khi mdt chu thd phat hanh 
trai phid'u cd uy tin thi vdi viec danh gia he so tm 
nhidm se giup cho vide huy ddng vdn q^a v.?e 
phat hanh trii phid'u thuan ldi, de dang dong thd 
'idm dtfde chi phi huy ddng v5n, vdi chu the phat 
hanh trai phidu cd uy tin, hd sd tin nhiem se da 
dtfdcdtfdcdmffcdd cao vanhtfvay,ehu the phat 
hinh trii phidu CO thd phat hanh tra. ph.eu vdi 
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mffc lai suat thap hdn vin thu hut dtfde nhieu 
ngffdi dau ttf. 

+ He so'tin nhiem thtic day ehii thd phit hanh 
trii phidu nang cao hdn trach nhiem dd'i vdi ngtfdi 
dau ttf. Viec danh gii he so' tin nhidm lidn quan 
chat che ddn uy tin ciia chii the phat hanh trii 
phid'u, didu dd thuc d^y chu thd phat hanh trii 
phid'u thffe hien tdt hdn cae cam kd't dd'i vdi ngtfdi 
dau ttf trong viec dam bao thanh toan tien lai vay 
va tidn vd'n vay 

2.5. Sif phdt trien cua cdc dinh che'tdi chinh 
trung gian 

Ndi dd'n dau ttf trtfdc hd't la phai ndi dd'n vd'n, 
ddn tidm Iffc ve tai ehinh ciia nhffng chii thd tham 
gia bd vd'n dd mua cic loai trii phid'u do doanh 
nghiep phit hanh. Mpt khi tiem life vd'n ciia cic 
nhi dau ttf (gdm td chffc va ci nhin) du manh thi 
viec dau ttf vao thi trtfdng trai phid'u se dn dinh va 
vffng chac hdn va nha dau tff ed ngudn vd'n ddi 
dao se cd dii kha ning dd'i chpi vdi nhffng riii ro 
cd the nay sinh ttf thi trtfdng, ddng thdi ho cd the 
md rdng quy md dau ttf, tao ra stf da dang va sdi 
ddng trong mua bin, trao ddi cic loai trai phie'u 
trdn thi trtfdng. Cac dinh chd tai chinh trung gian 
khdng chi la cic chii the tham gia thi trtfdng thdng 
thtfdng ma edn tham gia vdi nhieu ttf cich khic 
nhau: Nha tao lap thi trtfdng, ngtfdi tao thuan ldi 
cho thi trtfdng . Chinh vi vay, khi cic dinh che' tai 
ehinh trung gian nay cd dii nang ltfc hoat ddng 
(ve vd'n, edng nghd, thdng tin, lao ddng. ) se la 

ed sd vffng chic cho sff phat tridn dn dinh cua thi 
trtfdng trii phie'u. 

2.6. Nhd dautu 
6 cic thi trtfdng da phat tridn nhtf My, Chau 

Au, Nhat Ban,... thanh phan nha dau tff chu chd't 
trdn thi trtfdng la cic td chffc, vdi sff chuyen nghiep 
va khi nang tai chinh manh, cic td chtfc nam giff 
phan ldn khd'i Itfdng trai phie'u trdn thi trtfdng. Stf 
tham gia ciia cac td chffc dau tff khdng chi la ngudn 
cung ca'p ngudn vd'n vdi khd'i Itfdng ldn ma kha 
nang tham dinh va kiem soat td't ciia hp cdn giam 
thidu dtfdc cac nii ro trong dau ttf, tff dd hd trd phit 
trien thi trtfdng mpt each dn dinh, d Nhat Ban va 
Chiu Au, cac nha dau ttf to chffc dang dan thay thd 
cic ngan hang, eac nha dau tff ea nhan de trd thanh 
nha dau tff ehinh tren thi trtfdng. 

Chid'n Itfdc "mua va nam giff" hi coi la mdt 
trong nhffng nguyen nhan gay ra tinh trang thanh 
khoan kem ciia thi trffdng trai phie'u, tuy nhien 
chid'n Itfdc nay lai dffdc hau hd't cae nha dau ttf 
td chtfc sff dung, trai phie'u thtfdng dffdc coi la mdt 
edngcu dambao tinh thanh khoan va giam nii ro 
cua danh muc dau tff, bdi vay ma cic nha td chffc 
dau ttf thtfdng mua trai phie'u va nam giff ddn dio 
han. Tinh thanh khoan thi trtfdng va chie'n Itfdc 
"mua va nim giff" tac ddng qua lai lln nhau nhff 
mdt vong luan qua'n, mdt khi thanh khoan ciia trii 
phie'u tha'p, cae td chffc dau tff vdi tiem lffc tai 
chinh manh se khdng bin trai phidu, bdi khi dd ti 
sua't sinh ldi ma ho nhan dtfdc se thi'p^ • 
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ABSTRACT: 
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