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M&i quan hé gilia TTCK vdi thi trutng BDS

Thi trubmg BDS thye hién vige mua bdn vé
BS ndi chung. Thj trubng so clp vé cdc khodn
== vay BBS thutng do cdc NHTM thye hign vdi
0 s4n phiim cho vay mua nhi, cho vay thé
=i BOS vdi thiri han dai. Thi trubng thit cip vé
= vay BDS hoat déng vdi sy tham gia cua cde
ty cho vay BDS thit cdp, hoat ding ching
a héa cde khodn cho vay BDS. Thj trubng
=SS con 1 noi mua ban BES thong qua hoat ddng

B cdc 2an giao dich BDS tdp trung (& ddy khing
& &8n thj trudng BDS khéng chinh thic),
Gida TTCK va thj truding BDS ¢d4 méi quan
& nhau!
= Cdc cing ty mua bdn BBES la mdt lye
£ tao hang héa cho TTCK vé cde loai trdi
: DN trung dai han, nhiédu khi 4€ tang
I=d= tinh hdp didn cho cde hing héa nay, hg
% kém theo cdc didu kibn wu d4i vé cic sdn
= kém theo nhu vu tién mua nha tra gép
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vidi 181 suft wu 48i...Cdc loai ching khodn héa
céc kbhodn cho vay BDS cd vai trd quan trong
trong viée phét trién thj trudng BDS cong nhy
TTCE

= Cac DN kinh doanh BES 14 logi DN nidém
yét trén TTCK néu ddp img 40 didu kidn niém
vet, do 46 ho lam ting thém danh sdch, ching
logi cédc odng tv niém vil.

~ Thj trudng BDS khing thé tdch rdi thj
trubng trdi phidu Vi of thé ndi, thj trubng BDS 1a
mdt b phin cia thj trudng trdi phidu. V1 viiy, néu
thi trubng BDS phidt trifn thl thj trubng trdi
phifu néi chung 22 of didu kién phdt trién.

- Cée quf ddu w BDS phdt hinh ching chi
qu¥ diu twr BDBS.

- Ding vin diu t lubn ob sy lidn thing gida
cde thi trubng tai chinh nhu thi trutmg BES va
TTCK. Néu TTCK trim ling thi ding vin diu tu
vao BDS s& bj dong cing, vong quay vin s& gidm,
gdy thiét hai cho cde DN kinh doanh BDS. Sy
thiét hai nay tiy thube vho 4§ tré thdi han
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trong ddu tu

Céc hoat ddng
cho vay BDS thdi
qué. khéng kifm sost
chét ché, khing cf dam bdo tit, lai duge chimg
khodn héa nhidu va bifn tudng qud milc =& tao
didu kién 4§ v3 thi trubmg BDS va tir 6 téi thi
trung tin dyng, thanh todn v tao ra khing
hoang tai chinh. Céc sén phim nay dem lai cdc
lgi ich cho x& hii, song cing 1A hifm hoa khi bi
thdi phing vugt tdm kifm sodt gidm sdt. Cudc
khung heang tii chinh quic t& trdm trong hién
nay la mdt minh ching cho st cdn thift phai siét
chit hoat déng gidm sdt tai chinh quic gia va
quic t&,

Vi viy, mét TTCK phst trién bén vilng b tdc
dung rit lén dén thi trubng BDS:

~ Néu TTCK én dinh thi cic DN kinh doanh
BBS tang cuirng ddu tw vio ching khodn o6 gid
nhim thu lgi nhudn, da dang héa danh muc diu
far.

- Cde cdng ty mua bén BBS thuc hién viée
chimg khodn héa danh mue t2i sin ng va c6 cla
minh (vi dy cdc tai sén of thé chdng khodn héa
nhy cdc khodn cho vay th& chiép BDS, ching
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khodn héa trdi phifu, ching khodn hda cde
chimg khodn BBS duge phdt hanh diya trén
cdc chimg khodn BDS), Tai Han Qude, tat
cd cde loai tai sdn déu cb thé chimg khodn
héa theo Ludt Chimg khodn héa tii sdn ban
hinh nam 1998. Cdc khodn ng khé dbi cling
duge chilmg khodn héa, gidp cho cdc cdng ty
kinh doanh BBS thu hdi mit phin vin kinh
doanh cia minh.

- Bifu quan trong 14 bdo dim tinh thanh
khodn cho cée cdng ty kinh doanh BPS.

Do dé6, néu TTCK gidm gis kéo dai thi
thj trubng BDS sé déng bang, giy cang
thing vé kha niing thanh todn cho cdc cong
ty kinh doanh BBS, tir dé tao dnh hudng
diy chuyén d&n thi trudng tin dung cia
NHTM va NHTW.,

Mol quan hé giffa TTCK vdi thij
trudng béo hiém

Thi trung bdo hiém hoat ddng gin lién
vdi cdec DN bdo hiém trong viée gidm bdt
ede rii ro trong cube sbng, kinh doanh cia
cdc chd thé kinh t&, Cdc DN nay huy ddng
vin trong x3 hi théong qua thu phi tir vide
bédn cdc sdn phidm bdo hiém, cdc hgp déng ddu tu
bdo ldnh, tir ddu tu, tir 46, bdo vé tai chinh cho
nhilng nguiri o6 hap déng béo hiém khi xdy ra nii
o,

Céc cing ty bdo hiém o6 vai trd to lén trén
TTCK vi:

~ Céc cing ty bdo hiém 1a mét lve lugng tao
hiang héa cho TTCK vé cdc loai o6 phidu, trdi
phigu DN trung dai han. Do tiém luc vé vin, cdng
nghé, thing tin v& nhén lye, nén cdc loai ching
khodn do cdc cing ty bdo hiém phé4t hanh od sde
hép din lén trén thi trudmg.

~ Cdc cdng ty bdo higm la loai DN niém wét
trén TTCK néu ddp dng dd didu kién niém y&t,
do 46 ho gép phén lam ting thém danh sdch,
chiing logai cde cbng ty nidm yit.

- Tao ra thi trulrng ddu tu tdi chinh dn dinh
cho cde cdng ty bdo hifm, vi cde clng ty bdo
hiém thubng sd dung phidn ldn ngubn vén huy
déng duge vao TTCK nhdm thu lgi nhudn. Céc
loai ching khodn ma cbng ty bdo hiém quan tdm
rit da dang, nhyu ching khodn chinh phi vi d§
an todn cia nd, trdi phifu cing ty ( thudng
chifm khodng 40% tdi sdn Cé clda chng ty bdo
hifm), vi khd néing én dinh ma ching dem lai,




phiéu vi khd nang sinh l¥i cda ching, trdi
u dé thj hofic trdi phifu tr nhén cé dj an
.

~ Céc chng ty bdo hifm la nha diu tu cb td
quan trong, lén va thubmg xuyén cia TTCK
Belip va thd cdp. Ho chinh 13 mit nha ddu tf b
B chiic, chuyén nghiép trén TTCK. Ngoai ra, ho
= déng vai trd tao thi trubmg trén TTCK. Do dé,
Bm gia TTCK trong didu kién thi truiing nay 6n
= gitip cho cdc cdng ty bdo hiém gia ting nguin
82 va lgi nhuidn, ddm bdo thanh khodn, kinh
Pém, thing tin va tir 46 14 gia ting tinh chuyén
8&p trén thi trudrng tai chinh.

Do dé, sy phét trién cia thj trutng bdo hiém
i phin lAm cho TTCK quéc gia phat trifn 4n
Thyc t& nay da duge minh chitng trong lich
B TTCK thé gidi cling nhy thife t&€ TTCK hién
B Mit TTCK phat trifn bén vitng ¢d tde dung
iln dén thi trurng bdo hifm. Né gép phén
cho dbng vin ludin chuyén trong x& hi duge
nhing gida cdc thi trubng, tinh thanh
Mo cua ching khodn duge dim bdo, da dang
B sin phim thi chinh néi chung, sin phdm bao
£= néi rieng. Tinh thoi gian, khéng gian va
# trudng kinh doanh duge ddm bdo nhim gil
= dinh cho cdc hoat djng kinh té&. Céc chinh
= nhim gid sy 6n dinh cia TTCK, tuy la rit
B khin, song cd tdc dung trong viée on dinh
E thi truding tai chinh khéde, trong dé cd thi
gng bio hidm.
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M&i quan hé gidla TTCK bén viing va thi
trudng vang

Biy 1&a mi quan hé 1du disi, bén canh viée tim
kiém lgi nhudn cho dbng v6n nhan rbi coa cde nha
ddu tf cdn 14 vin dé an todn trong mei trung
hgp. Ehi TTCK phét trifn cao trio, sic hit cda
chénh léch gid of phifu lén cao thi théng thudng
déng vén dfu t vao thi trubng vang it hon, lam
cho gid vang ré hon. Tinh hinh tré nén nguge lai,
khi ma& cdc bit dn trén cdc thj trudng thi chinh
cao vA bit thubng, giy de doa tdi tinh an todn cia
thi sin thi nguéi ta huding t6i vang nhiéu hon. Cho
tdi nay, thé gidi nay chua thé thoat ly khéi vang,
di1 1& v tuf cdich tidn té hay 1a du tril tai sdn. Con
khi TTCK phat tri€én bén vilng thi gid vang chiu
inh hudng cia cdc nhén t8 phi chiing khodn khéc
nhy quan hé cung cdu, tinh hinh chinh tr, tam ¥,
tdc ding cda cdn cin thanh todn vh cdn cédn
thuong mai, cia dy tril ngoai héi maé NHTW va
cic NHTM s hivu_DP6 1 thye tf cia TTCK va thi

trung vang trén thé gidi va Viét Nam hi¢n nays
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