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THANH KHOAN TREN THI TRUONG TRAI PHIEU CHINH PHU
VA GIAOQ DICH MUA BAN LAI TRAI PHIEU CHINH PHU

(Ky 2: Panh gia thanh khoan trén thi trweong TPCP Viét Nam
trong twong quan véi giao dich mua ban lai)
Trian Anh Tuin *

Tém tit: Thanh khoan trén thi trudng trai phiéu chinh phu (TPCP) va giao dich
mua ban lai TPCP c¢6 tac dung b trg, thac déy cung phat trién. Piéu nay c6 y nghia
quan trong trong cac chinh sach vé phat trién thi trudng no cong noéi chung va phat
trién thi truong giao dich mua ban lai n6i riéng. Ung dung thudc do di trinh bay
trong viét ky I, két qua kiém thtr s6 liéu giao dich dé x4c dinh thanh khoan va so sanh
véi giao dich mua ban lai TPCP trén thi truong no cong Viét Nam cho théy nhan
dinh trén la phu hop. Mac du, chat lugng dir liéu chua thuc tot, nhung thanh khoan
va giao dich mua béan lai TPCP vé tong thé di giao dong dong pha. Cac ky han TPCP
c6 tinh thanh khoan cao ciing 13 san phdm ua thich trong cac giao dich mua ban lai.
Tan suét, quy md giao dich (giao dich mua ban thong thuong — d6i tuong st dung dé
xem x¢ét thanh khoan va giao dich mua ban lai) nhin trong ca mot chiéu dai ciing c6
su giao dong twong doéng. Chénh 1éch gia chao mua, chao ban kha canh tranh, bam
sat voi thuc té thi truong va chinh sach 14i suat. Két luan rit ra tir két qua nay 1a can
thiét phai phdi hop chinh sach trong phat trién thi trudng giao dich mua ban thong
thuong (outright) va thi trudng giao dich dich mua ban lai TPCP (repos). Su phdi
hop nay nén trai rong trén nhiéu khia canh tir hang hoa (TPCP), chu thé giao dich, co
ché giao dich, co ché giam sat..., nhdm mang lai mot két qua tot hon.

Twr khéa: Thanh khoan, chénh 1éch chao mua chao ban, tinh canh tranh, giao
dich mua ban thong thuong, giao dich mua ban lai.

Abstract: Liquidity on the government bond market and the trading of repurchase
contracts have a meaningful reciprocal relationship, bringing about the mutual growth.
Such conclusion plays a very important role in formulating the policies on public debt
market in general and the repurchase market in particular in the time to come. Upon
adopting liquidity measures presented the first part, this part will brief out the outcomes
from the liquidity test. Overally they confirm the relevance in the above mentioned
statement. Despite the fact, datasets are not of good statistical quality, the test results
proves the hypothesis that liquidity and the trading of repurchase contracts are in gear.
Liquid terms of government bonds are also much preferred in all repurchase contracts.
Frequency and size of the trades (i.e outright trades of concern and repurchase trades)
are in line over the study’s period. Bid-ask spread is rather tight, mirroring the market
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fluctuations and the interest rate policies. As a result, possible recommendations can
come up on the coordination in policy formulation for developing the outright market
and government bond repurchase market. Such coordination should ranges from
product development, trading partners, trading mechanism, surveillance system.... in

order to get the fruitful results.

Keywords: Liquidty, bid-ask spread, tightness, outright, repurchase.

I. Pit vin dé

Thanh khoan trén thi truong TPCP
phan anh trén ca bdn thude do dinh luong
la vong quay tai san, d0 sau thi truong, kha
nang dap ung, kha ndng canh tranh. Thanh
khoan cua thi truong TPCP s€ tdc dong
qua lai d6i véi giao dich mua ban lai.

Viéc kiém thir trén bon thude do nay
s& kiém tra tinh thong ké, phan phdi cia
s6 liéu giao dich TPCP thu thap trén ha
téng giao dich TPCP tai S¢ Giao dich
Ching khoan Ha Noi giai doan 2009-
2021. Viéc kiém thir s& tap trung vao yéu
t6 thanh khoan dé suy luan khéi quat tac
dong d6i v6i giao dich mua ban lai. Vé Iy
thuyét, dé kiém tra tinh nhan qua, yéu to
tac dong vao vat phai tao két qua rd rang,
c¢6 tinh thong ké khi so sanh voi viée
khong c6 tic dong vao vat (Pham Nam
Khach — 2021). Diéu nay khéng d& dang
khi so sanh tac dong cua giao dich mua
ban lai TPCP ddi v6i thanh khoan trén
thi truong TPCP do viéc do ludong thanh
khoan thuc hién hoan toan trén giao dich
mua ban thong thuong. Tuy nhién, logic
dé kiém tht tic dong cua thanh khoan
to1 giao dich mua ban lai TPCP la: TPCP
phai duoc dinh gia tét dé giao dich mua
ban lai c6 thé dugc hién thyc véi muc
rui ro toi thiéu, dap ung duoc loi ich ctia
cac bén tham gia giao dich. Nhu vay,

néu giao dich mua ban lai ting cing véi
thanh khoan thi truong, s liéu c6 tinh
phan phéi théng ké chuén, co thé két luan
13 ¢6 mdi quan hé twong tac dong thuan.
II. Két qua kiém thir
Thi truong giao dich TPCP chuyén
bi¢t Viét Nam trong hon mdt thap ky hoat
dong da ghi nhan su chuyén minh manh
mé. Nam 2010, gié tri giao dich mua ban
thong thudng chi dat trén 40.000 ty dong.
T6i cudi nam 2020, gia trj giao dich da dat
trén dudi 1,35 triéu ty dong. (Hinh 1). Cac
hoat dong giao dich mua ban lai ciing c6 su
tang truong rat t6t va chi thuc sy khai sic
vao nam 2015, dat quy moé khoang 220.000
ty sau nhing thay doi vé chinh sach, quy
dinh, ha téng phuc vu loai hinh giao dich
nay dugc 4ap dung. Nam 2018, giao dich
mua ban lai TPCP dat xap xi 985.000 ty
dong, sau d6 co xu hudng giam va dimg &
mirc 718.000 ty vao cudi nam 2020 (H.1).
Nhin vao d6 thi (hinh 1), ¢6 thé thay
khi giao dich mua ban thong thuong (out)
cai thién thi giao dich mua ban lai TPCP
(Repos) ciing c¢6 khai sdc tuong tu.
Trong giai doan nay, loi sudt giao
dich trén cac ky han chuan nhu 2 niam,
5 nam, 10 ndm ciing li€n tuc giam. Xu
huéng nay cho thiy thi truong TPCP
Viét Nam da tung budc gianh dugc su
tin cdy cia cac nha dau tu vé tiém ning
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Hinh 1. Gia tri giao dich theo cong cu giao dich - TPCP ciia Kho bac Nha nuéc

phat trién va cac chinh sach kinh té vi mo
phu hop.

1. Vong quay tai san

Thanh khoan toan thi truong TPCP
duy tri & muc trén 1 trong 8 nam qua.
Mtc cao nhat dat duge vao nam 2020 1a
1.45 va thap nhét 1a 1.05 vao nam 2018.
bay 1a muc thanh khoan tbt. Su cai thién
thanh khoan nhiing nim gan day van
dang ghi nhan: quy moé niém yét/luu
hanh TPCP tang cao, nhung quy moé giao
dich ¢6 téc do ting truong ciing khong
thip hon, giup cho ty 1& thanh khoan
duogc duy tri.

Xem x¢t ting ky han, dua theo ti€u
chi ky han con lai cia TPCP, mirc thanh
khoan c6 su khac biét dang ké giita cac
phéan khuc khac nhau. Nhin chung, trude
nam 2016, cac ky han c6 thanh khoan tot
1a céc ky han tir 5 nam tré xudng. Nhung
tr 2016 tr¢ di, cac ky han dai trén 10 nam
c6 tinh thanh khoan cao hon. Sy thay do6i
nay rat dang xem xét. N6 xay ra dong
thoi khi chinh séch ctia Viét Nam thay d6i
theo hudng: Qudc hdi chi cho phép Chinh
phtl phat hanh vay ng ¢ ky han tdi thiéu
1a 5 nam tré 1én (ndm 2015). Mic du vé

sau, chinh sach nay c6 su thay d6i co ban,
nhung hién tai n6 van dang c6 anh huong,
quy md luu hanh ciia cac ky han ngan chii
yéu ghi nhan 1a do tinh chit dao han cua
TPCP, ty trong do TPCP c6 ky han ngén
duogc phat hanh méi, bo sung rat thap.
TPCP ky han chuan tr 5 nim tro
xudng, trudc nam 2018 duge wa chudng,
c6 tinh thanh khoan tdt, ludn duy tri trén
muc thanh khoan toan thi truong, ca bigt
TPCP ky han 5 nam c¢6 tinh thanh khoan
rat cao va duge dic biét uu thich st dung
trong cac giao dich mua ban lai nam 2016.
Tl 2019 cho t&i cudi ndm 2020,
TPCP ky han dai 10 nam va 15 nam cling
chiém ty trong st dung cao trong céc
giao dich mua ban lai. Thanh khoan cua
cac ky han nay luén cao hon thanh khoan
chung cua thi truong gap 4 dén 5 lan.
Tinh théng ké vé thanh khoan cia
cac ky han nhin chung kha tot ngoai trir
ky han 25 nam. Dt liéu cac ky han 3 nam,
5 nam va 10 ndm c6 ¥ nghia thong ké rat
t6t. Mtrc thanh khoan ky han 5 nam t6t
nhat. Tinh cAn bang (skewness) tot nhat
& ky han 2 nam (Biéu 01). Giita cac ky
han ngan (nhu 2 nam va 3 nam); cac ky
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Chi sis thanh khoidn TPCP thes KHOL

bl
? I
; I

i

4w
: |

Kim 'I'\'n -r:.\'r_ \:l 1\n I-\h 4‘-! l:‘:-\n ‘U.— o hac

Hinh 2. Chi s6 thanh khoan TPCP theo KBNN

han trung (nhu 5 ndm va 7 ndm) va cac két tét (Hé s6 twong quan Correlation
ky han dai (nhu 10 ndm 15 nam) tinh lién  Coefficient déu trén 0.6).

Mean Median {SD Kurtosis {Skewness|SR Minimum { Maximum
2 nam 0.824 0.76] 0.38888 -1.9767; 0.00138; 0.17391 0.34 1.27
3 nam 1.276 1.221 0.45998; 2.26382i 1.04964 0.20571 0.75 2.01
5 nam 3.166 2.67) 1.15814; -2.2522; 0.20143; 0.51793 1.79 4,51
7 nam 2.452 2.241 0.77921; 2.2909; 1.09098; 0.34847 1.57 3.7
10 ndm 2.252 2.3] 0.64928; -0.4209; -0.4784; 0.29037 1.33 3
15 ndm 1.54 1.93] 0.82149; -1.4752; -0.6662| 0.36738 0.4 2.39
20 ndm 1.728 1.81) 1.11692; -0.8261; 0.10676; 0.4995 0.34 3.21
25 ndm 0.036 0i 0.0805 51 2.23607 0.036 0 0.18
30 ndm 1.538 1.61} 0.90093| 1.25547; -1.1408; 0.40291 0.11 2.38

Biéu 01. Tinh cAn bing ciia cac ky han thanh khoan

2. Chénh léch chao mua chao ban 2014, binh quan chénh léch trén dudi 20

Mtc chénh 1éch chao mua chao ban  diém co ban, bat ké thude ky han ngén hay
d6i v6i cac ky han chuan tuong dbi sat trung binh. Nhung giai doan 2015-2020,
trong 5, 6 nam trd lai day. Xét cac ky han  murc chénh 1éch nay da giam xudng mot
chuén tir 3 thang dén 5 nam, giai doanméi  nira, cho thdy su phit hop voi xu hudng 13
bat dau ap dung quy dinh chao gia 2013-  suét giam trong toan giai doan (Biéu 2).

Nam 2013-2014 Nam 2015-2020
Ky han | Mean | Median SD Ky han | Mean | Median SD
3 thang 20.7 21.3 4.5 3 thang 12.0 12.0 2.6
6 thang 20.7 21.6 4.9 6 thang 11.9 12.0 2.5
1 nam 19.2 20.5 4.5 1 nam 12.1 12.2 2.3
2 nam 18.5 19.5 4.4 2 ndm 11.6 11.6 2.0
3 ndm 18.9 19.7 4.6 3 ndm 11.6 11.4 1.9
5 ndm 20.1 20.0 5.6 5 ndm 11.6 11.3 2.0

Biéu 2. Bang chénh léch chao mua chao bin TPCP
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Chénh 1&ch loi suit chao gia theo
tudn co su thay d6i manh mé& ké tir 2015
so véi hién tai, mac chénh 1éch rat cao
trong giai doan dau, tGi trén dudi 30
diém, nhung giam dang ké trong nhiing
nim gan ddy. Sy thu hep vé khoang
chénh 1éch gilra gid chao mua, chao
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ban cho thay tinh canh tranh cao hon
trong giao dich cia nhitng ky han nay
trén thi truong.

Chénh I¢ch chao gid cua cac ky
han c6 su twong quan chat ché€, hé s6 s
trong quan thip nhat 1a ky han 5 nim
(Correlation Coefficient: 0.89 — Biéu 3).

3thang 6thdang 1ndm @ 2nam  3ndm  5ndm i
3 thang 1
6 thang 0.974161 1
1 nam 0.920597 0.944012 1
2 nam 0.925274 0.946227 0.973105 1
3 nam 0.910838 0.935377 0.953529 0.982902 1 i
5n3m  0.898906 0.925943 0.970284 0.983647 0.975125 ¥l

Biéu 3. Hé s6 twong quan

Két qua kiém thtr cling cho théy, dir
liéu phan phdi 6n dinh, c¢6 y nghia vé thong
ké, khong c6 hién tugng bat thuong, khién
cho tinh thdng ké bi sai 1énh.

3. Quy mo giao dich

Giao dich binh quan phién ghi nhan
sur cdi thién tich tir ndm 2013. Khéi dau
la cac giao dich mua ban thong thuong
(Outright) sau do, cac giao dich mua ban
lai TPCP (Repos), cling tham gia va c6
su birc pha manh ké tir nam 2016. Tuy
nhién, nhin toan bd chiéu dai phat trién,
c6 thé thay khdi lugng giao dich mua
ban Outright binh quin khong ngung cai
thién ké tir khi c6 tac dong cua chinh sach
moi té1 hoat dong giao dich TPCP. Tu
mirc binh quan chi x4p xi 60 ty ngay tinh
theo tuan trong giai doan dau (2009) da
t6i hon 3000 ty dong vao nam (2016) va
tang t6i hon hon 5000 ty dong vao nim
2020. Két qua nay cho thay thi truong
TPCP ¢ su ting truong tot va ciing
phén anh tinh thanh khoan cua thi truong

khong ngung cai thién. Tuy nhién, tinh
bién dong vé quy md giao dich trén thi
truong nhu vay la kha lon.

Trong cung giai doan, khdi lugng
giao dich Repos cling c6 su cai thi¢n vuot
buc, tir mire rat nho (2.5 ty vnd/phién) t6i
mirc binh quéan gan 3000 ty vao cubi nim
2020, da cho thay vai trd ngy cang ting
va sy hap dan cta loai san pham nay trén
thi truong TPCP. Sy tdng trudng cua san
pham repo ciing khéi séc tir nhitng nim
2014. Tuy nhién, v6i giao dich mua ban
lai TPCP, quy md giao dich binh quan c6
mirc bién dong khong nho trong 3 niam
tro lai day.

Su bién dong vé quy mé giao dich
ctia cac ky han chuan xem xét ciing kha
16n, nhét 1a cac ky han ngén (1 nam va
2 nam). Hé s6 twong quan giira ky han
ngan cao (Correlation Coefficient = 0.9).

Dit liéu théng ké cho thiy ky han
10 ndm c6 su cai thién vé chét lugng,
st phan bd dit liéu c¢6 ¥ nghia thong ké.
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Nam 2016-2017 Nam 2018-2020
Ky han Mean Median SD Mean Median SD
1 ndm 68.3 69.5 28.1 48.3 554 40.8
2 ndm 86.0 82.5 27.9 60.9 61.8 27.8
3 nam 81.3 75.6 22.1 71.3 66.0 23.9
5 nam 71.5 69.4 42.1 83.3 76.2 37.4

Biéu 4. Gia tri giao dich mua ban thong thwong binh quan ky han (Pv: Ty dong)

Ky han 1 nam co su bién dong 16n vé
quy mo.

Xem xét dir lidu vé giao dich mua
ban lai TPCP trong cung ky, loai hinh
giao dich nay cling c6 su tang truong
t6t. Tuy nhién, trong giai doan xem xét,
ngoai trir ndm 2016, muc binh quan ghi
nhan thap hon so véi cac nam con lai -
giao dich mua ban lai binh quan nhin
chung van ghi nhan gi4 tri giao dich 16n
nhung c6 xu hudng giam dan.

Xét cac cip ky han phd bién trong
giao dich mua ban lai TPCP, bién dong
quy mo giao dich kha 16n & hau hét cac

ky han. Tuy nhién, mirc bién dong nay
manh hon & ky han 3 tudn va 1 thang
trong nam 2020.

Gia tri giao dich binh quan trong
hai giai doan 2016-2017 va 2018-2020
so v&i giao dich mua ban thong thuong
trong cung giai doan, khong co6 sy thay
d6i 16n. Ky han 1 thang c6 su thay d6i
quy mo giao dich binh quan 16n nhét
(Biéu 5).

Dir liéu thong ké cho thay ky han 3
thang c6 mtrc dd phan bd dir liéu khong
6n dinh, muc chénh léch giao dich 16n.
Tinh twong quan giita cac ky han thap.

Nam 2016-2017 Nam 2018-2020
Ky han Mean Median SD Mean Median SD
1 tuan 169.7 176.6 68.8 168.2 166.0 61.3
3 tuan 114.5 109.4 58.5 117.9 109.0 62.7
1 thang 121.6 121.5 32.6 137.7 137.3 46.2
3 thang 50.3 46.8 31.2 48.5 27.8 55.9

Biéu 5. Gia tri giao dich mua ban lai binh quin cac ky han chii yéu (Pv: Ty dong)

4. Téan suit giao dich

S6 giao dich mua ban TPCP thong
thuong va sb giao dich mua ban lai TPCP
khong ngimg tang ké tir khi thi truong
giao dich TPCP chuyén biét van hanh,
trong do, cac giao dich mua ban thong
thuong khong ngung tdng, nhung giao
dich mua ban lai TPCP c6 xu hudng
giam sau khi dat dinh vao nam 2018.

Giao dich mua ban TPCP thong
thuong ¢ nhitng ky han chuan c6 dién
bién trai chiéu, cac ky han 5 nam va 10
nam cé xu hudng tang, trong khi cac ky
han 1 ndm va 2 nam c6 xu hudéng giam.

Chénh 1éch 16n vé tan suat giao dich
dién ra & ky han 10 nim. V&i muc binh
quan giai doan 2019-2020 la 18.6 giao
dich ngay, trong khi ¢ giai doan trudc chi
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l1a 1.8 giao dich ngay. Giao dich ky han 5
nam cling c6 ghi nhan sy cai thién, tang
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nhe tor muc 5.8 giao dich 1én muc 7.1
giao dich. (Biéu 6).

Nam 2016-2017 Nam 2019-2020
Ky han Mean Median SD Mean Median SD
1 nam 3.2 3 24 2 1.5 2.1
2 Nam 54 5 3.1 2.4 1.6 2.5
5 Nam 5.8 4.2 4.7 7.1 5.8 4.7
10 Nam 1.8 1 2.0 16.4 27.8 10.9

Biéu 6. Tan suit giao dich mua ban thong thwong TPCP binh quan ngay
Dv: S6 giao dich)

Giao dich mua ban lai TPCP khi so
sanh giira hai giai doan ciing c6 dién bién
vé tan suat giao dich trdi ngugc nhau.
Cac ky han 2 tuan, 3 tuan co tan sut giao
dich ting trong khi tan suat giao dich ghi
nhan xu hudéng giam ddi véi cac ky han
1 thang, 3 thang.

Biéu 7 ciing thé hién két qua tuong
tu. Tan suét giao dich ky han 2 tuan, 3
tudn co ting nhe trong giai doan 2018-
2020 so véi giai doan trude. Ky han 1
thang va 3 thang déu co sy suy giam
trong giai doan nay (Biéu 7).

Nim 2016-2018 Nim 2019-2020
Ky han Mean Median SD Mean Median SD
2 tuan 3,7 2,75 3,1 5.2 4,0 2,9
3 tudn 2,1 1,6 1,8 2,4 2 1,9
1 thang 6,7 6,6 3,9 2,8 4,2 3,2
3 thang 1,8 1,4 1,7 0,4 0 0,7

Biéu 7. Tan suit giao dich mua ban lai binh quin ngay (Pvi: S6 giao dich)

Dir liéu c6 su phan bo khong 6n dinh,
murc chénh 1éch 16n giai doan 2016-2018
nhung da c6 sy cai thién tdt hon giai doan
2018-2020 ngoat trir ky han 3 thang.

II1. Han ché va mét s6 nhan dinh

Két qua thir nghiém thanh khoan
TPCP trén thi truong TPCP chuyén biét
qua céc thudc do cho thiy co su cai thién
dang ké vé thanh khoan. Thudc do da cho
thdy c6 nhing thay d6i vé thanh khoan
khé tuong thich véi tinh hinh giao dich
thuc té qua timg nam.

Thtr nghiém trén bo dir liéu giao dich

tuy 16n nhung phan b thong ké chua tét.
N6 phan anh chat luong ciia bd dir liéu
nay. TPCP 1a san pham tai chinh phi rui
ro, 1a cong cuy phong ngura trén thi truong
ctia cac dinh ché tai chinh. Thuong thi
su On dinh cua cac cong cu nay xét trén
cac khia canh nhu quy mo, tan sudt, 1ai
suat kha 6n dinh, it tao ra dot bién bat
thudng & céc thi trudng dd phat trién, trir
phi c6 danh hudng cua nhitng kho khan
bat thuong hay khing hoang kinh té.
Tai Viét Nam, két qua tht nghiém cho
thdy tinh bién dong cua thi trudng 16n.
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N6 khién cho viéc 1y giai cac két qua
chua thuc su thuyét phuc. Mac du, vé
Iy thuyét, thanh khoan cao thi thudng
di kém véi bién dong 16n.Thuc té kiém
thir & Viét Nam, két qua c6 su léch pha,
nhung chénh 1éch khong 16m, cho nén co
thé ghi nhan y nghia gia tri cta két qua
nay. N6 phan anh ning lyc va dién bién
chung ¢ thi truong TPCP Viét Nam — mot
thi truong con dang phat trién. Tinh minh
bach, tinh chinh x4c vé ban chét cta giao
dich chua t6t (vi du nhu n6 phi hop véi
nhan dinh rat nhiéu giao dich mua ban
thong thuong 14 giao dich mua ban lai
TPCP 4n danh do cac ngan hang thuong
mai thuc hién dé né cac han ché vé han
muc tin dung).

Giao dich mua ban lai TPCP c¢o6
dién bién twong ddi dong thuan véi giao
dich mua ban thong thuong va voi thanh
khoan cua thi truong TPCP. Tuy nhién,
tac dong nhan qua trong gia thiét ban dau
phai chimg minh mang tinh twong d6i,
chua chit ch&. Luan diem kieém tht c6 két
luan mang tinh khai quat: thanh khoan
c6 tuong tac voi nhitng cai thién vé hoat
dong giao dich mua ban lai TPCP. Tuy
nhién, nhan dinh khong phai tir két qua
cta thudce do truc tiép dbi v6i giao dich
mua ban lai, cho nén két luan dbi véi
nhén dinh vé tac dong cua thanh khoan
véi giao dich mua ban lai con mang tinh
chu quan.

Tuy nhién, xem xét truc tiép tai san
bdo dam trong giao dich mua bén lai
TPCP ciing khong gitip giai quyét van dé
trong giai doan hién tai. Yéu t6 gia chua
chinh x4c cua tai san bao dam trong giao
dich mua ban lai s& gay anh huong néu
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st dung dé tinh toan thudc do nhu thude
do vé vong quay cua tai san hay xem xét
xu thé 14i suat giao dich cua tai san. Ly
do: moi tai sdn bdo ddm déu bi khau trir
gia tri dé phong ngira rai ro bién dong
gia! Tuy nhién, viéc khiu trir gia tri nay
clia tai san bao dam lai an giira cac chu
thé giao dich nén khién cho gia cua tai
san bao dam néu thu thap s& sai. Ngoai
ra, ty 1€ phong v¢€ rui ro trong giao dich
mua ban lai TPCP Ia ty 1€ tinh nén khi
thi truong bién dong, gia cua tai san bao
dam s& bi sai 1éch néu khong diéu chinh.

Giao dich mua ban lai TPCP trén thi
truong TPCP Viét Nam mé rong voi moi
chu thé tham gia. Quy dinh nay, mot mat
cho phép da dang hoa co sé nha dau tu,
gitp giao dich trd 1én thanh khoan hon.
Tuy nhién, né ciing khién cho sy bat bién
cua thi truong gia tang. Vi¢c khong phan
loai dugc giao dich phuc vu nhitng muc
dich nao, cua loai ddi tuong nao s€ lam
cho thi truong bi bién dong manh. Diéu
nay phan nio da phan anh chinh xac khi
so sanh tinh thanh khoan ctia TPCP tac
dong ddi véi tai san bao dam sir dung
trong giao dich mua ban lai. Tac dong
nhan qua: thanh khodn cua tai san bao
dam cao thi loai tai san dam do s€ su
dung nhiéu trong giao dich mua ban lai.
Tuy nhién, diéu nay ding véi giao dich
ky han dai nhung lai chua thuyét phuc
vé mit thong ké vai ky han ngan (ky han
2 nam).

Mac du con nhiing han ché nhu trén,
nhung c6 thé noéi thanh khoan trén thi
truong TPCP s€ mang lai tdic dong tinh
cuc d6i vai vide phat trién giao dich mua
ban lai TPCP.
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IV. Két ludn

Viée kiém thir thanh khoan trén thi
trudng TPCP da cho két qua, nhan dinh
chung vé tong quan thanh khoan trén thi
truong TPCP. Céc thudc do thanh khoan
da st dung, phan anh nhiing khia canh
khac nhau cta thanh khoan, nhung két
qua mang lai khong mau thuan va loai trir.
Didu nay goi mé mot cich xem xét sau
hon vé thanh khoan trong cac nghién ciru
chuyén biét. Khi d6, nhitng han ché vé mat
dir liéu, co thé giai quyét khi xem xét va
xu ly riéng, qua cdc mo hinh toan dac thu.

Déi véi giao dich mua ban lai TPCP,

Tai liéu tham khao

NGHIEN CUU TRAO POI

su cai thién cua hoat dong giao dich nay
cung voi thanh khoan chung trén thi
truong TPCP 14 co sé dé khang dinh can
tiép tuc dau tu, thiic ddy su phat trién cta
thi truong giao dich nay. Giao dich mua
ban lai TPCP da c6 tang truong vuot qua
quy mo cua giao dich mua ban thong
thuong nhung sau d6 da chirng lai. (Hinh
1). Piéu nay 1a ddu hiéu cho thiy can co
su xem xét thiu déo tinh hinh cua loai
hinh giao dich mua ban lai TPCP. Trén
thé gidi, quy mo cta thi trudng giao dich
mua ban lai TPCP gip nhiéu lan giao
dich mua béan thong thuong./.
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