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THANH KHOAN TREN THI TRUGNG TRAI PHIEU CHINH PHU
VA GIAO DICH MUA BAN LAI TRAI PHIEU CHiNH PHU

(Ky 1: Tong quan vé thuéc do thanh khoan va giao dich mua ban lai
trén thi trudng trai phiéu chinh phi)

Tran Anh Tuan *

Tém tit: Thanh khoan trén thi trudng trai phiéu chinh phu (TPCP) dugc hiéu
1a kha ning giao dich nhanh chong dé dang véi mot gid tri phi hop va chi phi thap.
Céc thudc do thanh khoan dinh lugng gitip loai bo cac yéu td co tinh chit chi quan
trong viéc danh gid tinh thanh khoan. Tuy nhién, c4c thudc do dinh lugng d6 cling
khong thé loai bo duoc cac tac dong ndi tai nhu chinh chinh sach phat trién thi truong
hay tac dong cua chinh sach tai khoan, chinh sach tién té. Cac thudc do dinh lugng
vé thanh khoan duoc sir dung gom: (i) vong quay tai san; (ii) do sau thi truong; (iii)
kha nang dap Gng; (iv) kha nang canh tranh. Bai viét ky 1 ndy sé& thao luan téng quan
vé thudc do thanh khoan duogc sir dung trong dénh gia do long cia thi truong TPCP.
Tir co s6 1y thuyét d6, cac thudc d6 thanh khoan s& duoc ing dung dé kiém thir luan
diém: giao dich mua bén lai gitp thiic day thanh khoan trén thi truong TPCP. Viéc
kiém thtr duogc ung dung trén bd dir li€u giao dich trén thi truong TPCP Viét Nam
giai doan 2009-2021. Bai viét ky II s& trinh bay két qua kiém thtr.

Tiwr khéa: Thanh khoan, chénh 1éch chao mua chao ban, canh tranh, trai phiéu
chinh phu.

Abstract: Liquidity on the government bond market refers to the possibility
to immediately execute a transaction of any scale with fair value and low costs.
Quantitative measures of liquidity brings about the reasonable evaluation over
liquidity on the market with least subjectivity. However, such measures can not
totally remove all internal and external impacts namely the policies over the market
development, the fiscal policy and the monetary policy respectively. Common
measures of liquidity include but are not limited to (i) turnover ratio; (ii) market
depth; (iii) immediacy; (iv) tightness. In this article, discussion on market liquidity
— definition, explaination and measures will be made. And on the basis of such
discussion, common measures of liquidity can be applied to test the hypothesis:
government bond repurchase contracts will enhance the overall liquidity of the
government bond market. The test shall be conducted with trade datasets of Vietnam
government bond market for a period of 2009 to 2021. Outcomes from this test with
comments will be presented in the next article.

Keywords: liquidity, bid-ask spread, competiveness, government bonds.
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L. T(R)ng quan

Giao dich mua ban lai trai phiéu chinh
phu (TPCP) 1a mét trong nhiing cong cu
giao dich quan trong trén thi truong tai
chinh noéi chung va thi truong giao dich
TPCP noi riéng. Cong cu giao dich nay
duogc xem la thudc do phan anh do sau
ctia thi truong TPCP. Déi véi cac td chic
kinh doanh trai phiéu, cong cu giao dich
nay duoc sir dung dé tich trit TPCP phuc
vu hoat dong tao lap thi truong va nghia
vu yét gia hai chiéu. Trong hoat dong
nay, cac to chirc kinh doanh trai phiéu
cho vay ra TPCP ma ho dang nim gii¥,
nhung chua c6 nhu cau ban, qua do6 ho
c6 thé tan dung ngudn von va ting luong
nam giit trai phiéu. Dbi véi cac to chic
kinh doanh tién, ho sir dung cong cu giao
dich nay dé cho vay tién, nhan TPCP 1am
tai san bao dam. Pay la giao dich vay vén
co6 muc do rui ro thép va tbi uu hoa duoge
viéc ludn chuyén dong tién. O cap do vi
mo, cdc ngan hang trung wong cling c6
thé bom thanh khoan vao thi truong tién
t¢ bang viéc mua vao ciac TPCP thong
qua cac hop déng mua ban lai.

Trong giao dich mua ban lai, TPCP
va tién déu co thé duoc xem 13 tai san
bao dam an toan cho bén d6i tac khi xay
ra viéc mat kha nang thanh khoan. Viéc
bao dam an toan duoc thuc hién bﬁng
viéc dinh gia tai san (TPCP) theo gia
thi truong hang ngay, ap dung viéc yéu
cau bo sung tai san bao dam néu co hién
tugng bit can xtng giita tai san bao dam
va d6i tuong vay (la tién hodc TPCP).
Pay 1a cic bién phap nhim biao dam
bién dong gia ciia cia TPCP khong gay
rui ro trong thoi han hi¢u luc cua giao
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dich mua ban lai. Bi¢n phap quan 1y rai
ro nay dam bao d¢ an toan cao cho giao
dich mua ban lai, tuy nhién, diém méu
chét 13 tinh thanh khoan cua tai san bao
dam — cu thé 1a TPCP phai tot dé c6 thé
theo do6i, nhanh chéong ngén ngura rii ro
va thanh 1y duogc giao dich khi can véi
chi phi thap nhat, thoi gian nhanh nht.

II. Thanh khoan trén thi truong
TPCP

Thanh khoan trén thi truong tai
chinh duoc dinh nghia la kha nang giao
dich céac cong cu tai chinh dé dang va véi
chi phi thap. Pay 1a thudc do quan trong
phan anh stc khoe va tinh 6n dinh cua
thi trurong tai chinh. Tuy nhién, goc nhin
nay chi phan &anh thanh khoan dudi goc
d6 chi phi va thoi gian. Ly tudng nhat
1a chi phi giao dich bang khong [8, 10]
va giao dich c6 thé thuc hién tic thoi
[4]. Nhung thanh khoan c6 thé nhin tir
goc do vong quay tai san, chi sd nay
do thanh khoan theo giao dich [6]. Thi
truong thanh khoan ciing c6 thé do chénh
1€ch gitra gia chao mua, chao ban trén thi
truong co nha tao 1ap thi truong, theo do,
miurc d6 chénh Iéch gid nay nho, phan anh
tinh canh tranh, mutc d6 san sang dap tng
giao dich theo nhu cau [5]. Tuy nhién,
cling phai thay rang khi quy mé giao dich
nho thi kha nang dép Gng va kha ning
anh huong téi gia moi khong dang ké,
con giao dich c6 quy mo 16n thi gia cua
giao dich s& anh huéng toi mit bang gia
chung va mirc do cia anh hudéng con gia
tang, néu n6 cong huong vai cac tac dong
xung quanh khac, nhu viéc cong bd cac
thong tin kinh té, tai chinh lién quan [2].

Céac thudc do thanh khoan co thé
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cho két qua xung dot, tuy theo goc nhin
va danh gia, diéu nay lam cho viéc Iy
giai thanh khodn qua cac chi bao tr¢
1én khong thdng nhét. Tuy nhién, nhin
chung, su ddong thuin vé thanh khoan
dua theo thuéc do van mang lai tinh kha
dung cao. C6 thé khai quat cac thude do
hay dugc str dung khi binh luan vé thanh
khoan nhu sau:

- Vong quay tai san (Turnover
ratio): 1a mot thudce do gian tiép kha t6t
cho thanh khoan. Khi vong quay nay
cao, thuong cho thiy, nd c¢6 quan hé mat
thiét v6i cac dic diém phan 4anh & céac
thude do thanh khoan khac nhu thude do
vé kha ning canh tranh (chénh léch loi
suat chao mua chao ban trén thi trudng —
McCauley and Remolona -2000);

- Do sau cua thi trwong (Depth):
Theo d6, khéi lugng giao dich ¢ thé
duoc thuc hién tirc tho1 ma khong gay ra
nhiing bién dong gia tai mot thoi diém cu
thé. bay chinh la dac diém dugc xem 1a
phan 4nh mtrc 6 thanh khoan. Quy mo
giao dich va tac dong téi gia thuc hién
c6 moi quan hé dong chiéu [9]. Do do,
thi truong thanh khoan 1a thi truong, ma
v6i mot quy mo giao dich nhét dinh, ¢o
thé dé& dang hién thuc hoéa. Quy mo cang
16m, kha nang thyc hién nhanh va khong
gdy anh hudng hodc anh hudng khong
dang ké toi miat bang gia, s& cho thay thi
truong co tinh thanh khoan cao. Thudce
do vé d¢ sau cua thi truong nay hay dugc
xem xét d6i g voi thude do vé& mire do/
kha nang canh tranh.

Kha nang dap ung (Immediacy):
thude do nay cho biét can bao nhiéu thoi
gian dé mot giao dich c6 thé thuc hién.
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Thudce do nay khong hudng td1 xem xét
quy chuan thoi gian thanh toan chung
nhu T+..., ma né hudng téi xac dinh tinh
san sang tham gia vao giao dich. C6 thé
hiéu don gian, day la kha ning mua ban
tai san mot cach nhanh chong. Kha nang
nay anh huong tdi chi phi giao dich. Theo
Maureen O’Hara [9], viéc phai cho doi
dé c6 thé thuc hién giao dich co thé duoc
xem la mot loai chi phi co hoi.

- Kha nang canh tranh (Tighness):
thue do ndy cho biét mac chénh léch
gia dang thuc hién trén thi trudong cua
mot loai san phém; cho biét muc gia
giao dich ma hai bén mua va ban san
sang gap nhau dé thuc hién v6i mot khoi
lugng giao dich cu thé [3]. N6 phan anh
qua muirc chénh léch gitra gia thyc té
thuc hién véi muc gid chao ban. Nhim
ndm bét va do luong tinh thanh khoan
qua thudc do nay, chénh I¢ch gia chao
1a thude do phu hop dé kiém thir mutrc do
thanh khoan. Thudc do nay dac biét quan
trong khi thi truong bién dong, c6 nhiing
ci sdc hay gip van dé nghiém trong
(khung hoang tai chinh, dich bénh,...).
Ngay ca nhiing san pham tai chinh duoc
xem la an toan cao nhu TPCP ciing c6
thé bi ban théo khi thi trudng gip van dé,
khién cho loi suit ting dot bién, gia ca
thay d6i bat thudng.

Danh gia thanh khoan qua nhiéu
thudc do hodc mdt thudec do duogc thuc
hién twong ddi dong nhat trén cac thi
truong trai phiéu, co phiéu, FX, phai
sinh.... Tuy nhién, rd rang 1a mdi thudc
do chi xem xét mdt khia canh va tir do
dua ra nhan dinh thanh khoan. D6 c6 thé
la kha nang dap tng tac thoi, 1a chénh
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léch gia chao mua, chao ban, 1a vong
quay tai san, 13 tan sudt giao dich, 1a quy
mo giao dich,... Cac ti€u chi nay da dugc
dé cap trong nhiing nghién ctru trén cac
thi truong san pham tai chinh khac nhau
ctia nhiéu hoc gia trén thé gioi.

Trén thi truong TPCP, thanh khoan
mic nhién ciing dugc do bang cac thude
do thanh khodn néu trén. Tuy nhién,
nghién ctu thanh khodn trén thi truong
TPCP di c6 budc tién dai hon qua nghién
ctru cia Michael J. Fleming [3] v6i phan
tich va do luong thanh khoan trén thi
truong TPCP M§ (2001). Piém ndi bat
trong nghién ctru nay la 6ng da tim cach
lién két lai cac thudc do thanh khoan dé
tao ra mot birc tranh tong hop vé thanh
khoan cho thj truong TPCP. Ong da su
dung phuong phéap “Phan tich thanh phan
chinh” (Principal Component Analysis —
PCA) dé phan tich thanh khoan, theo d6
xem xét dong thoi cac yéu td, nhu khi
luong giao dich, tan suét giao dich, quy
mo giao dich, chénh I¢ch chao mua, chao
ban,..... @ chi ra twong tac giita thudc
do thanh khoan riéng biét, tr d6 giup
xac dinh xem thanh khoan chiu tac dong
tir cac thanh phan nao 13 chinh. Két qua
nghién ctru vé thanh khoan cta Fleming
trén thi trudong TPCP My [3] cho thiy
khong phai chi bdo thanh khodn nao
cling co tinh lién két manh vé6i nhau, ma
phu thude vao thi truong, dir li¢u, vao ca
cach thuc giao dich, loai hang hoa giao
dich (ky han nao), tinh hinh kinh té, thi
truong trong giai doan xem xét,.... Két
qua nghién ctru ciia Fleming[] rat tha vi
va hitu ich, nhung phéi luu y rang ong
tién hanh do thanh khoan trén thi truong
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TPCP My, von la thi trudng rat phat
trién. Vi vay, viéc xem xét nhiéu thude
do danh gia thanh khoan va két qua la
cac thudc d6 nay co sy lién két chit véi
nhau ciing c6 thé 1a logic. Két qua xem
x¢t tung thudce do thanh khodn riéng biét
ma Fleming thyc hién cho thiy tinh thong
ké tot, didu nay gitp cho viéc xem xét tac
dong gitra cac thudc do thanh khoan cé
y nghia.

1. Cac yéu té tac dong téi thanh
khoan

Thanh khoan cua thi truong TPCP
chiu tac dong cua cac chinh sach vi mo
lién quan: chinh sach vé vay no, trin no
tac dong truc tiép téi quy mo thi truong;
céc chinh sach vé tién té, nhu néi long,
thit chat tién té b'fmg viéc mua ban TPCP;
chinh sach vé 1ai suit, vé ngoai hoi,...
Thanh khoan ciling s€ bi anh hudng bdi
cac chinh sach vé& phat trién thi truong
TPCP. Céc chinh sach thic day vai tro
cia PD (Primary Dealers) dé tao lap
thanh khoan; chinh sach vé ban khong
TPCP, chinh sach vé& mua ban lai; vé vay
va cho vay chung khoan; chinh sach vé
phi va 1& phi (lam thay d6i chi phi giao
dich), déu khién cho thanh khoan bi anh
huong.

TPCP 1a san pham chig khoén, nén
thanh khoan ctia TPCP ciing gidng nhur
chtng khoan (c6 phiéu, phéi sinh) anh
huong boi ky vong cia cac chu thé kinh
doanh. Céac danh gia kinh té s& tic dong
téi nhu cau giao dich mua bén, nén tac
dong to1 thanh khoan cua thi truong.

2. Muc tiéu xem xét

Giao dich mua ban lai TPCP 1a giao
dich véi tai san dam bao st dung TPCP.
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Trén thi truong ching khoan Viét Nam,
giao dich mua ban lai TPCP dugc thuc
hién trén S¢ Giao dich Chirng khoan Ha
nodi va giao dich nay c6 dic diém giong
v6i nguyén tic, dinh nghia phd quat vé
giao dich mua ban lai néu trén. Giao dich
mua ban lai co chuyén quyén s¢ hitu
va dinh gid tai sdn bao dam theo gia thi
truong (thé hién trén gia cia giao dich).
Do d6, né tac dong truc tiép t6i mua
ban TPCP. Noi céach khac, né tac dong
t6i thanh khoan cta giao dich TPCP. Tét
nhién, do l1a giao dich mua ban lai, khong
phai 14 giao dich mua ban thong thuong.

Nhu 1y giai ¢ dinh nghia vé thanh
khoan, dé phan tich thanh khoan tai thi
truong TPCP Viét Nam, co thé xem xét
tat ca khia canh trong cac thudc do thanh
khoan trén co s& dir liéu thu duogc va tir
két qua tinh todn rat ra nhan dinh, danh
gi4 vé thanh khoan trén thi truong TPCP.

Vi cach dit van dé & phan tong
quan, muc ti€u la xem xét tinh thanh
khoan cua thi truong TPCP dét trong
tuong tac tir sy phat trién cua giao dich
mua ban lai trén thi truong nay. Véi dac
diém 1a mot cong cu giao dich cho vay
cO tai san bao dam la TPCP, viéc xac
dinh dung gié tri ctia tai san bao dam co
y nghia quan trong trong viéc ngan ngua
rui ro cho giao dich. Chinh vi vay, thanh
khoan cua thi truong cé y nghia d6i voi
su phat trién cia giao dich mua ban lai.
Tuy nhién, ddy 1a quan hé hai chiéu, vi
ban than giao dich mua ban lai TPCP
phat trién, thi thanh khoan ciing phai cai
thién theo. Véi gia thiét nhu vay, kiém
tra dir li€u giao dich, xac dinh tinh thanh
khoan cua thi truong TPCP s€ dat trong
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trong quan d6i v6i hoat dong giao dich
mua ban lai trén thi truong trong cung
giai doan.

III. Thanh khoan trén thi truong
TPCP Viét Nam trong twong quan véi
giao dich mua ban lai TPCP giai doan
2009-2021

1. Pit van dé

Dua trén ly thuyét va nghién ciu
vé thanh khoan cua cac hoc gia trén thé
gi61 noi & trén, xem xét thanh khoan trén
thi truong TPCP Viét Nam sé& kiém thu
trén ca bdn thudc do co ban (vong quay
tai san, do sau thi truong, kha nang dap
tmg, kha ning canh tranh) nhim xéc
dinh xem theo thudc do kiém thir ndo,
sO liéu kiém thtr,... c6 kha nang dap tng
yéu cau théng ké dé tir d6 dua ra nhan
dinh, danh gia vé thanh khoan va giao
dich mua ban lai.

V6i nhitng ky han/san pham TPCP,
khi dir liéu thu thap c6 tinh lién tuc sé
tién hanh xem xét danh gia véi thoi gian
dai nhat co thé. V&i nhiing ky han/san
pham TPCP khéng c6 tinh lién tuc hay
xuét hién sau, s& thuc hién so sanh tuong
dong vé thoi gian nham loai bo kha ning
gy tac dong khong kiém soat: vi du,
nhu tac dong cua tinh thay thé (c6 nghia
khong c6 san pham A, thi s& st dung san
pham B c¢6 tinh chat, 1¢i ich tuong tu).

S liéu thu thap duoc kiém tra, xem
tinh thong ké, phan phdi cua dir lidu co
pht hop hay khong. Dé kiém tra tinh
nhan qua, yéu t6 tac dong vao vat phai
tao két qua rd rang, co tinh théng ké khi
so sanh véi viéc khong cé tac dong vao
vat. (Pham Nam Khach — 2021). Diéu
nay khong dé dang khi so sanh tac dong
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cua giao dich mua ban lai TPCP ddi
vo1 thanh khoan trén thi truong TPCP
do viéc do luong thanh khoan thyuc hién
hoan toan trén giao dich mua ban thong
thuong. Tuy nhién, logic dé kiém tht tac
dong cua thanh khoan t61 giao dich mua
ban lai TPCP la: TPCP phai dugc dinh
gi4 tot dé giao dich mua ban lai TPCP c6
thé duge hién thyc véi mirc do rii ro toi
thiéu, dap Gmg duoc loi ich cua cac bén
tham gia giao dich. Nhu vay, néu giao
dich mua ban lai tdng cung vdi thanh
khoan thi truong, s6 lidu co tinh phan
phéi thong ké chuan, c6 thé két luan, co
mbi quan hé twong tac dong thuan.

2. Thuéce do thanh khoan

Vong quay tai san: thudc do nay st
dung khéi luong giao dich va khéi luong
luu hanh cua ching khoan muc ti€u
nham tinh ra ty 1é vong quay tai san. Ty
1€ vong quay tai san cua TPCP trong bai
nay duoc tinh bang cach ldy gia tri giao
dich TPCP trong ky muc ti€u chia cho
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gia tri luu hanh binh quén, trong do gia
tr1 luu hanh binh quén 1a gia tri binh quan
ctia khdi luong luu hanh dau ky va cudi
ky trong thoi gian xem xét (Julie Guo
and Zhan Zhang, 2020). Ky muc ti€u
xem x¢€t 1a theo ndm va phan theo tung
ky han chuan. Ty 1é nay cho biét do sau,
kha ning quay vong cua trai phiéu dang
luu hanh.

Chénh léch chao mua chao ban: day
1a chi bio vé kha ning canh tranh. N6
cho biét kha ning sin sang tham gia giao
dich cia mot/mot s6 thanh vién chu chét
trén thi truong khi thyc hién viéc chao
ban nay. Muc do chénh I¢ch chao mua,
chao ban cang nho thi tinh canh tranh
cang cao, nd cho biét thi trudng c6 muc
d6 thanh khoan nhu thé nao. Chi bao nay
duoc tinh theo gia tri tuyét ddi, 1a muc
chénh 1¢ch loi suét ban véi loi sudt mua
cua mot ky han cu thé (tinh theo diém co
ban). M lgi sudt chao nay c6 mirc gidi
han theo quy udc nhu bang sau:

Bién do YTM Bién do YTM
Ky han Gia chao mua chao ban | Ky han Gia chao mua chao ban
(diém co ban) (diém co ban)
3 thang 100. 7-10 nam 80.
6 thang 100. 10 ndm 80.
9 thang 100. 10-15 nam 150.
1 ndm 50. 15 nam 150.
2 ndm 50. 15-20 ndm 150.
3 ndm 50. 20 ndm 150.
3-5 ndm 80. 20-25 nam 150.
5 nam 80. 25 nam 150.
5-7 ndm 80 25-30 nam 150.
7 nam 80 30 nam 150.

Murc giéi han nay duoc hiéu 1a murc
gia chiao max-min hai chiéu cta thanh
vién PD (vira dong thoi 1a thanh vién
dau thau trén thi truong so cap va thanh

vién giao dich trén thi trudong thir cap).
Co s0 dua ra han muc chénh 1éch nay la
dua trén két qua khao sat dinh ky vé nhu
cau, danh gia cia cac thanh vién giao
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dich do S¢ Giao dich Ching khoan Ha
NoOi thuc hién.

Miic chénh 1€ch gid chao mua, chao
ban tinh & day 1a mtrc chénh I¢ch gia tinh
theo tuan. Theo do, dua trén gia chao, déi
voi cac ky han chudn ma S& Giao dich
Chung khoan Ha Noi cong bd cua cac
thanh vién PD va thanh vién c6 dang ky
thuc hién chao gid hang ngay, tinh muc
gia binh quan cua tung ky han muc tiéu,
sau do, tinh mirc chénh I¢ch gitta mirc
gia binh quan chao ban cua ky han muc
tiéu voi mirc gid chao mua binh quan cta
ky han nay.

Céach tinh néu trén c6 nhuoc diém
1a bi anh huong boi khéi luong (quy
md giao dich) va thoi gian thuc hién
(Fleming — Sept 2003). Nhu cau vé khéi
luong ky vong, néu co, cang 1én, kha
nang dap ung s€ bi &nh huong boi thuc
luc cua thanh vién chao gia va thoi gian
can thiét dé cac bén co thé chuén bi du
ngudn lyc (TPCP va tién) nham hoan tat
giao dich. Ngoai ra, gid chao mua, chao
ban trén ha ting ctia S& Giao dich Ching
khoan Ha Noi ciing khong ghi nhéan
thong tin vé khdi lugng chio twong tng.

Quy mo giao dich: xac dinh quy mo
giao dich binh quan theo tuan, nham xac
dinh kha niang hap thu giao dich. Quy mo
giao dich 16n cho thay thi truong cé tinh
thanh khodn. Mdi quy mé giao dich s&
tuong tng voi mot mure gid (dai muc gia)
thuc hién nhét dinh, cho biét thi truong
c6 kha nang hién thuc hda giao dich &
cac mirc gia thi trudng nhu thé nao, trong
thoi gian bao l1au. Tuy nhién, dé xac dinh
duoc diéu nay, nhat 1a x4c dinh duoc yéu
t6 thoi gian can dé chbt mirc gia giao dich

NGHIEN CUU TRAO POI

v6i khéi lugng (gia tri) cu thé, rat kho,
khi céac giao dich trén hé théng giao dich
TPCP tai S¢ Giao dich Chiing khoan Ha
Noi chu yéu 1a giao dich thoa thuan, theo
d6, thong tin ghi nhan vé giao dich c6 thé
khong cap nhat chinh xac vé gié tai thoi
diém bao cao va ciing khong c6 thong tin
vé thoi gian can thiét dé chét dugc giao
dich gitra cac bén.

Thong tin vé quy mé giao dich & day
1a thong tin vé gia tri giao dich. Vé Iy
thuyét c6 thé xac dinh quy mo dya trén
khéi luong trai phiéu, tuy nhién, ban than
day 1a mot khoan no, do vay, quy mo vé
gia tri s€ phu hop hon.

Tan sudt giao dich: thudc do nay st
dung dé danh gia kha niang dap tmg, kha
nang hién thuc hoa giao dich sir dung
thudc do 1a thoi gian chét giao dich —
bao nhiéu lau thi hoan tit mot giao dich.
Nhu vira dé cap & trén, hién khong thu
thap duoc thong tin vé thoi gian nay.
Do vay, cach do gian tiép dé udc lugng
1a trong mot khoang thoi gian do nhat
dinh thi thyc hién dugc bao nhiéu giao
dich. Néu sd lugng giao dich thyc hi¢n
trong mot khoang thoi gian do nhat dinh
16n, thi thi truong c6 thé duge xem la
c6 tinh thanh khoan tét. Tuy nhién, tinh
chat cta san pham giao dich c6 thé lam
thudc do nay khong phan anh chinh xéc.
TPCP ¢6 quy md giao dich kha 1én, sd
luong giao dich, khi xét trong pham vi
thoi gian, khong gian nhét dinh, ¢ thé
khong cho thong tin phu hop dé danh gia
diang thanh khoén thi truong. Ngoai ra,
ban than TPCP dugc xem 13 san pham c6
chat luong va thanh khoan cao nhat trén
thi truong tai chinh — déy 1a thuc té ma
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cac quy dinh cua Basel III thtra nhan, vi
vay, nd luon dugc xem la dap ung ti€u
chi thanh khoan (Liquidity Coverage
Ratio). Gia dinh nay duogc str dung trong
tinh toan tai day.

3. Dir liéu phan tich

Dir liéu dugc thu thap 1a dir liéu giao
dich cia TPCP do Kho bac Nha nudc, B
Tai chinh phat hanh. D@ li¢u nay duoc
ghi nhan trén hé thong giao dich TPCP
chuyén biét va duoc cong bd hang ngay
trén website cia S¢& Giao dich Chung
khoan Ha N¢i. Thoi gian thu thap dir li¢u
tir 2009 dén 2020. Khoang thoi gian nay
c6 thé co lai trong mét sb thude do dé phu
hop véi tinh chat va muyc tiéu kiém thir (vi
du, so sanh thong tin & cac ky han TPCP,
mot s6 ky han méi xuat hién gan déy, nhu
ky han TPCP 10 nam m¢i dugce phat hanh
tor nam 2013, do vay, khi so sanh s& chi
danh gia & khoang thoi gian tuong duong
nhidm tuong thich véi thyc té).

Dt liéu thu thap dugc xu ly trén
phan mém Excel 2003; dir liéu khong
thuc hién tinh chinh dya trén cac gia dinh
vé tinh chinh x4c, tinh phu hop do khong
du thong tin dé thuc hién.

Dir liéu nay la duor liéu giao dich
TPCP do Kho bac Nha nudc phat hanh
bﬁng VND; dugc luu ky tép trung tai
Trung tam Luu ky ching khoén va niém
yét tai S& Giao dich chung khoidn Ha
Noi. Khong xem xét cac TPCP khong
niém yét do cac giao dich phat hanh truc
tiép, khong cong khai thong tin. Viéc
khong xem xét hay dua dir liéu nay vao
s& khong gdy anh huong dang ké, néu
xem xét ndi dung thanh khoan c6 pham
vi dé cap trong bai viét nay.

Kinh té — Quan ly

Déi véi dir lidu chao gia mua, chao
gia ban hang ngay, thong tin nay dugc
tap hop tir ngudn cua SO Giao dich
Chtmg khoan Ha Noi trén ha tang chi
bao dudong cong loi suat. Cac dir lidu
nay duoc tao ra bdi cac thanh vién PD
(vira dong thoi 1a thanh vién so cép, vira
dong thoi 1a thanh vién tha cap) dugc
cung cip hang ngay. Cac dir liéu nay chi
¢6 tir nim 2013 do thoi diém nay chi bao
duong cong loi suat chuan méi dugc dua
ra thi truong. Cong cu dudng cong loi
suit chuan nay 1a cong cu dugc cong bd
trén website cua S Giao dich Chung
khoan Ha Noi. Dt li¢u duogc thu thap la
dir li¢u da dugc xtr ly cua S&, khong phai
1 dit liéu tho ban déu.

Thi truong TPCP, theo thong 1€, luon
duoc tap trung xem xét, theo doi trén cac
ky han chuin. Cac ky han chuin nay
thuong khop véi cac ky han binh quan
can thiét dé hoan tat cac du an, chuong
trinh kinh té - x4 hoi (ngudén von dai han)
hodc cac khoan chi tiéu bu dap thiéu hut
tic thoi (ngudn von ngin han). Cac ky
han chuan nay ciing thuong 14 cac ky han
lién két, cac ky han phé bién trén cac thi
truong khac, nhu thi truong tién té, nén
c6 thé d& dang so sanh, danh gia khi can.
Vi1 thong 1€ nhu vay, ky han muc ti€u
duogc tap trung xem xét trong bai la:

- Vi thi truong giao dich TPCP: ky
han 1 nam, 2 nam, 5 nam va 10 nam. Pai
dién cho cac ky han ngin, trung va dai
han. Céac ky han nay phu hop v&i muc
tiéu von ngén han, cac dy an, chuong
trinh trung va dai han trong nuédc cling
nhu theo quy udc chung cia quéc té.

- Vi thi truong mua ban lai TPCP:
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ky han 1 tuan, 2 tuan, 1 thang, 3 thang.
Pay 1a cac ky han giao dich chiém chu
dao trong cac giao dich mua ban lai
TPCP duogc ghi nhan va do ciing 1a cac
ky han chuin thuong dugce tham chiéu
trén thi truong tién té Viét Nam.

4. Két luin

Giao dich mua ban lai va thanh khoan
ctia thi truong TPCP ¢6 mbi quan hé hai
chiéu, theo do, tac dong cua thanh khoan
lam cho giao dich mua ban lai TPCP
tr& 1én an toan va hap dan hon. O chiéu
nguoc lai, mot thi truong giao dich mua

Tai liéu tham khao
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ban lai phat trién s& giup cai thién thanh
khoan TPCP. Nhan dinh trén da duoc
kiém chimg ¢ nhiéu thi trudng ng trén
thé giéi. Bai viét dat ra van dé kiém thir
gia thiét thanh khoan trong twong quan
v6i giao dich mua ban lai TPCP trén thi
truong ng cong Viét Nam voi muc tiéu
1a kiém nghiém thuc té nhan dinh trén
tai thi truong no cong, tir do, co thé goi
mo ra cac chinh sach trong phat trién thi
truong mua ban lai TPCP cho phu hop
hon. Két qua kiém thir s& dugc trinh bay
trong ky 2 ctia bai viét nay./.
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