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L& Thi Thu Phuong

Tom tat
Thi rrwong mua ban n tai Viét Nam hién nay con rdt nhiéu tré ngai va bat cap. S6 luong chui thé tham
gia, danh muc hang hoa, cdu truc thi trrong va ket qua c&c giao dich trén thi truong con khiém ton.
Trong khi do, quy mo va tinh chat cac khoan ng Xdu ngdy cang gia tang Cac khoan ng nay khong chi ¢
trong nuréC M CON Mang MAu Sdc quac té. Muc tiéu cua bai viét nay nham phan tich thuc trang hogt
déng cua thi trirong mua ban ne Viét Nam hién nay. Tir d6, dé xudt mét sé giai phap gop phan nang cao
hiéu qua hoat dong cua thi truong mua ban ng Viét Nam.
Tu khéa: Mua ban ng, ngdn hang thuwong mai, doanh nghiép.

THE DEVELOPMENT OF DEBT TRADING MAKET IN VIETNAM

Abstract
Debt trading activities in Vietnam currently have many obstacles and inadequacies. The number of
participants, the product portfolio, the market structure and transactions are still relatively restricted.
Meanwhile, the scale and nature of the non-performing loans are increasing, not only domestically but
also internationally. The objective of this article is to analyze the actual status of the Vietnam debt
trading market; then, propose a number of solutions to improve the operational efficiency of the debt
trading market in Vietnam.
Key word: Debts trading, merchant bank, business.

JEL classification: G; G17
1. Pt van dé

O Viét Nam hién nay, quy md no xau ngay
cang ting cao, anh hudng rat 16n dén an ninh tai
chinh quéc gia. Theo sé liéu ma Ngan hang Nha
nudc da cong bd, thi ty 1& no xau ndi bang chiém
2,09% vao thang 6/2018. Tuy nhién, ty 1¢ nay lai
chua tinh den cac khodn ng duge co cau lai, cac
khoan no xau tiém an. Dé xir Iy mot cach cé hiéu
qua cac khoan ng xdu trén thi viéc ra doi thi
truong mua ban no 1a van dé tat yéu. Quyét dinh
s6 150/2001/QD-TTG cua Thu tuéng Chinh pha
dugc coi 14 co s, 1a nén tang cho sy hinh thanh
thi truong mua ban ng (TTMBN) tai Viét Nam.
Ban dau la sy hinh thanh cac Cong ty quan Iy ng
va khai thac tai san cua cac ngan hang thuong
mai (AMC). Nhiém vu chinh cua cac AMC
thuong 12 trién khai cac hoat dong thu hdi ng ma
cac ngan hang (NH) cua minh uy thac. Bén thang
6/2003, Cong ty mua ban no va tai san ton dong
cua doanh nghiép (nay la Céng ty TNHH Mua
ban ng Viét Nam - DATC) duoc thanh 1ap theo
quyét dinh sb 109/2003/QD-TTg. DATC dugc
thanh 1ap voi muc tiéu xo ly cac khoan no ton
dong va tai san khong can dung, cho thanh Iy,
vat tu & dong gop phan lanh manh héa tinh hinh
tai chinh, thuc day qua trinh sip xép va chuyén
do6i cac doanh nghiép nha nuwéc (DNNN). Nhur
viy, DATC dugc thanh 1ap méi chi nhim muc
dich 1a giai quyét cac khoan no xau cho cac
DNNN trong qué trinh ¢4 phan hoéa. Thang
10/2013, sy ra doi cua Cong ty quan ly Tai san
cua cac TCTD Viét Nam (VAMC) ra doi tao ra
mot tin hiéu tét cho sy phat trién cua thi truong

mua ban no Viét Nam. Tuy nhién, sau mot thoi
gian hoat dong, cac cong ty MBN trén van chua
tao dugc su khoi sic, budc dot pha va hiéu qua
hoat ddéng cao cho TTMBN Viét Nam. Béi con
qua nhiéu nhitng vueéng mac, bat cap vé thé ché,
hanh lang phap ly khi cdc cong ty di vao hoat
dong thuc tién. Bai viét s& chi ra nhiing tro ngai
va kho khan caa TTMBN Viét Nam hién nay va
dua ra mot s6 giai phap nham thuc ddy hon nira
su phét trién caa TTMBN néi riéng va thi truong
tai chinh n6i chung.

2. Tong quan veé thi truéng mua ban ng

Dinh nghia no xau cua Viét Nam tai Quyét
dinh 493/2005/QD-NHNN ngay 22/4/2005 (vé
viéc phan loai ng, trich lap va sir dung du phong
dé xu ly rai ro tin dung trong hoat déng ngan
hang)nhu sau: “No¢ Xau 1a nhitng khoan ng duoc
phan loai vao nhém 3 (dugi chuan), nhém 4
(nghi ngd) va nhém 5 (kha ning mat von)”.

Thi truong mua ban no la mot bo phan cua thi
truong tai chinh, 1a noi cac khoan ng dugc phét
hanh va trao ddi. Hang héa giao dich trén TTMBN
la céc khoan ng c6 thé dudi dang tai san no hoic
ching khoén no. Thi truong MBN c6 mét sb dic
trung chung ctia thi truong von nhung ciing c6
nhig dic diém riéng. Néu phan loai TTMBN theo
tinh chat cac khoan ng thi c6 thé chia ra la:
TTMBN tiéu chuan va TTMBN xau. Néu chia theo
qué trinh luan chuyén vén thi c6 thé chia ra thanh:
TTMBN so cap va TTMBN thi cap.

Mua béan no 1a hoat dong kinh té dé trao doi
va chuyén giao phan tai san dic biét 1a cac “khoan
no phai thu” tir déi twong nay sang ddi twong
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khéc, tir bén ban ng sang bén mua ng. Thi truong
mua béan no duoc coi la chinh thac va hoat dong
tuong d6i cong khai 1a thi truong trai phiéu doanh
nghiép va trai phiéu chinh phi. Ngoai ra, con co
mot TTMBN diac thd [a TTMBN xiu (Non
Performing Loan — NPL) la noi giao dich céac
khoan no x4u giira bén mua va bén ban.
3. Nguén so liéu va phwong phap nghién ctu

Ngudn dir liéu phan tich 1a nhiing dir ligu
duoc thu thap duge qua cac bao cao thuong nién
tir nam 2015 dén 2018 ciia NHNN, cia DATC,
cua VAMC va uy ban giam sat tai chinh québc gia.

Phuong phép phan tich s6 lieu: Tir cac sb
lidu thu thap duoc tién hanh phan tich, tong hop,
chon loc bang cac phuong phap théng ké mé ta,
phan tich so sanh, phuwong phap phan tich tong
hop nhiam danh gia thuc trang thi truong mua
ban no tai Viét Nam thoi gian qua, tir d6 dé ra
mét s giai phap nham thuc day hon nita sy phat
trién cua thi truong mua ban no Viét Nam trong
thoi gian tai.
4. Két qua nghién ciu
4.1. Két qud hogt dgng ciia thi trwomg mua ban
Ne tai Viét Nam giai dogn 2015 - 2018

Trén TTMBN Viét Nam hién nay, cac chu
thé tham gia thi truong rat han ché. Bén mua no
hién nay méi chi c6 DATC, VAMC va khoang
hon 20 AMC. Bén ban ng ciing thugc d6i nhém
dbi tuwong hep gdm cac TCTD ban ng cho
DATC, VAMC hoic cac AMC. Hién nay, nguon
cung cho TTMBN rét ddi dao, Theo bao c&o moi
nhét cua Uy ban giam sat tai chinh quéc gia thi
tinh dén thang 6/2018, tong du ng 1a 6 triéu ty
ddng, bang 125% GDP, trong d6 ty 1&é ng Xau noi
bang 14 2,09% chua tinh dén cac khoan ng xau
dugc co ciu lai va ng xau tiém an, twong duong
VGi gia tri tuyét d6i 1a 566.000 ty dong. Nguon
cung cho thi truomg twrong d6i lén nhung cau thi
lai han ché ca vé sb lugng va chat lugng. Voi
khoang hon 20 AMC, nhung cac AMC van chi
dang thyc hién c&c nghiép vu trong pham vi cac
khoan ng va tai san cia NH me, chua tham gia
mua ban ng cung cac cong ty mua ban ng khéac
trén thi truong. Do vay, tinh dén thang 6/2018, ty
& ng xAu trén toan h¢ théng NHTM van gan 3%.
Sy ra doi cua VAMC dugc ky vong rat 16n truge
mot con s6 twong dbi V& ng xau cua CcAc TCTD.
Tuy nhién, tir khi di vao hoat dong dén nay, téng
s6 ng xau ma VAMC mua bing trai phiéu dic
biét m&i nam moi chi chiém tir 33% - 74% tong
nguon cung dau nam, con nhiing khoan ng xau
dugc mua theo gié thi truong con rat nho. DATC
V61 hon 15 ndm hoat dong nhung hi¢u qua cling
khong kha quan hon VAMC la may, doanh sb
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mua no binh quan méi ndm mdi chi khoang
2.000 ty dong Nhiing con 50 nay con rat khiém
t6 so voi nguoén cung no xau tir caic DNNN, céc
NHTM va nén kinh té.

4.2. Thuc trgng thi trwong mua ban ng Vigt
Nam hién nay

Thi truong mua ban ng dugc coi la mot bo
phan cua thi truong tai chinh, ta cd thé xem xét
thuc trang cia TTMBNVN hién nay trén cac goc
do sau:

* C4c chu thé trén TTMBN

Chu thé tham gia trén TTMBN Viét Nam
hién nay duogc chia thanh 2 nhém:

Nhém cac cha thé tham gia ban ng géom: Céc
NH, cc TCTD, cac DN c6 khoan no can ban.

Nhém cac chu thé tham gia mua no gom:
Céac cbng ty mua ban ng chuyén nghiép nhu
DATC, VAMC, cbng ty quan ly tai san AMC,
c4c quy dau tu tai chinh.

V6i 2 nhém cha thé nhu trén thi TMBNVN
méi chi gdm céc thanh phan co ban, con thiéu
mot s thanh phan khac nhu: Cac don vi t6 chirc
san giao dich no, cac té chirc dinh gid chuyén
nghiép, cac don vi mdi gidi ng, cac don vi tham
gia tu van, trung gian tao lap thi trudng, céc
doanh nghiép thuc hién dinh mac tin
nhiém.....S6 luong thanh phan tham gia thi
truong con it va chwa day du cho thdy sy non tré,
so khai cia TTMNB Viét Nam.

* Hang hoéa trén TTMBN

Hang hoa duogc giao dich trén TTMBNVN
hién nay twong déi da dang va phong phu. bing
dau trong danh sach nay l1a cac khoan no xau cua
cac TCTD vé6i quy md hang tram ty dong va con
s6 nay lién tuc ting 1én qua cac nam. Tiép dén la
cac khodn ng cua cac khach hang tai cac NHTM
trong chuong trinh tai co cAu céac doanh nghi¢p
c6 von nha nuéc. Thém nira phai ké dén cac
khoan no thuong mai cua cac doanh nghiép ton
tai dudi dang cac gidy to nhan nog, thuong
phiéu....Hang hoa trén trj truong MBN rét phong
phu nhung céc khoan ng chua dugc danh gia
chinh xac vi su thiéu théng tin dugc cung cip
cho nguoi mua va nguoi ban, mace do tin cay cua
cac théng tin chua dugc dam bao.

* Cdu triic va phwong thirc giao dich trén
TTMBN

Thi truong MBN Viét Nam gém: Thi truong
SO cép va thi truong thir cap. Tuy nhién, hang
hoa va cac chu thé trén TTMBNVN méi chi hoat
dong tap nap trén thi truong S0 cap. Phuong thuc
giao dich trén thi truong so cap 1a sy tiép xdc va
thoa thuan truc tiép gitta cac cong ty MBN véi
cac TCTD, cac don vi chi ng, ma khong qua bat
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ky mot cong ty trung gian nao. Viéc mua ban ng
trén thi truong so cap s& lam thay doi chii no cua
khoan ng. Céac khoan no sau khi dwoc mua ban
trén thi truong so cap thi mot sd luwong rét it
trong d6 dugc mua di ban lai nham kiém 151 hay
di chuyén vén dau tu trén thi truong tha cap. So
luong cac nha dau tu mua lai no Xau van chi yeu
1a ddu tu ngan han, thiéu cac nha dau tu chién
luwgc. Do vay, hoat dong mua ban ng trén thi
truong tha cap tai Viét Nam con rat han ché ca
vé chiéu rong 1an chiéu sau.

Vé phuong thirc giao dich thi theo quy dinh
tai thong tu s& 39/2004/TT-BTC ngay 11/5/2004
huéng dan trinh ty, tha tuc va xi ly tai chinh ddi
v6i hoat dong mua, ban, ban giao, tiép nhan va
xir Iy no va tai san ton dong cua doanh nghiép thi
hoat dong MBN dugc thyc hién dudi 2 hinh
thuc: MBN theo thoa thuan va MBN theo chi
dinh cta Chinh pha. Phuong thirc MBN theo chi
dinh cua Chinh phua chi 4p dung cho DATC, gia
ca mua sé do cac co quan quan ly nha nudc lién
gquan xem xét, xdy dung, thim dinh va trinh
Chinh pha quyét dinh. Cac doanh nghiép MBN
khéc chi ap dung phuong thiic duy nhat 13 MBN

theo thoa thuan. Ma viéc MBN theo gia ca thi
truong bang phuong thirc thoa thuan, dau thau,
dau gia hién nay van chua c6 quy dinh nao cho
van dé nay.

* Hi¢u qud hogt dong cua TTMBN nhiing
nam qua

Hién nay, cac AMC dugc ca&c NHTM coi la
mot cong ty con, la mot loai “thuc thé” dic biét
trong hé thong ciia minh. Cac cong ty MBN truc
thuoc ngén hang la cd&c AMC hién nay chi thuc
hién may nghiép vu nhu: thanh ly tai san gan no,
quan ly tai san cam cd, thu hdi no cho NH

..Con viéc xu ly ng Xau va tai co cau gan

nhu’ khong thuc hién. Theo thdng ké cua NHNN
thi tinh dén thang 6/2018, ty Ié ng Xau trén toan
hé théng NHTM van gan 3%. Con sé nay cho
thay su 1& thuoc vao NH me cing véi pham vi
hoat dong nho hep khién cho cac AMC khéng
gitp duoc gi nhiéu cho cac NH, trong khi ¢ nuéc
ngoai AMC duoc coi 1a canh tay phai cua c4c t6
chure tin dung.

Véi Cong ty TNHH Mua ban ng Viét Nam
DATC, két qua hoat dong kinh doanh nhimg nim
gan day duoc thé hién qua bang sau:

Bdng 1: Doanh sé mua ng' va Doanh thu tir hoat déng MBN ciia DATC

(Pon vi: ty dong)

] Chi tiéu Nim 2015 Niam 2016 Nam 2017 Niam 2018
Doanh s6 mua ng va tai san 1.845 2.244 2.400 3.000
Doanh thu tir hoat dong MBN 2.365 2.083,6 2.475 2.500

La mot doanh nghiép truc thuoc Bo Tai
chinh, véi vai tro cha yéu 1a hd tro cac DNNN
trong viéc xir Iy va giai quyét cac khoan no, tai
san trong qué trinh c6 phan hoa, sip xép, tai co
cdu DN. Qua hon 15 nam thanh 14p, véi két qua
hoat dong nhu trén 1a tuong dbi kha quan. Tong
két 6 thang ddu nim 2019, doanh thu tir hoat
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Nguon: Bdo cdo thuwong nién cia DATC
dong MBN va tai san caa DATC dat 1.006,5 ty
dong, bang 51% so véi ké hoach va ting 28% so
véi cling ky 2018. D6 1a mot két qua tot sau rat
nhiéu nd lyc va bién phap cua cong ty. Tuy
nhién, nhitng két qua d6 con qua nho bé trong
béi canh ma ty 1é ng xau tai cac DNNN ndi riéng
va nén kinh té n6i chung ngay cang gia ting.
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Hinh 1. Doanh sé6 mua ng, tai san va lei nhugn DATC

Nguon: Bdo cdo thuong nién cia DATC
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Bdng 2: Tinh hinh No xdu cia cac TCTD va két qua mua ng: xdu ciia VAMC

(Pon vi: Ty dong)

Nim 2015 2016 2017 2018
1.No Xau cua cac TCTD 139.300 161.200 145.600 163.000
2.Quy mé mua ng xau cia VAMC 109.800 23.283 30.157 32.630

Nguon: Tong hep ter bdo cdo thuong nién cia NHNN, VAMC va UBGSTCQG

V6i VAMC, két qua mua béan ng coa cong
ty tir 2015 - 2018 nhu sau:

Gitr vai tro trung tdm trong viéc mua ban va
xtr ly ng xau cua cac TCTD, doanh sé mua ng
cia VAMC ludn dao dong trong khoang tur 23-
110 nghin ty dong tr 2015 - 2018. VAMC thuc
hién mua ng xau cua cac TCTD bang trai phiéu
dic biét hodc theo gia thi truong. Liiy ké tur khi
thanh lap dén hét 2018,VAMC di thuc hién mua
no Xau bang trai phiéu dic biét véi tong du ng
gbc noi bang la 338.849 ty dong, gia mua no la
307.567 ty dong Vé cong tac thu hoi va xir ly
no, tong so tién thu no trong nim 2018 cua
VAMC dat 37.512 ty ddng, liiy ké tir khi thanh
lap dat 119.000 ty dong.

V6i su nd luc hét minh dé hoan thanh nhiém
vu ma NHNN giao cho, hoat dong cuaa VAMC da
g6p phan lam giam ty 1& no xau trén tong du no
tir 4,93% nam 2013 xudng con 2,6% 2017. Két
qua giao dich d6 1a thanh cong budc dau cua
VAMC, song két qua nay con kha nho bé so véi
nguon cung no Xau. Quy md Nng xau cua CAc
TCTD con ¢ muac khé cao.

Hiéu qua hoat dong cua cac cha thé chinh
trén TTMBN chua cao 1a do:

+ Quy mé vén diéu & cua cac cong ty MBN
chu chét trén thi truong con bé: Hién nay trén thi
truong méi chi c6 DATC truc thuoc Bo Tai
chinh véi s6 von la 2.481 ty dong 1a twong doi
Ién. Con VAMC, vén diéu 18 ban dau chi c6 500
ty dong, nhung tir thang 4/2015 vén diéu 18 cua
VAMC d3 duoc nang lén 2.000 ty dong. Con lai
cac AMC thi vén diéu lé déu dudi 500 ty. Vén
nhé di kém vai nd 1a téc do xur Iy no coa cac
cong ty nay con cham chap, c6 nhiing khoan no
phai mét 3-5 nam méi Xu ly xong, dan toi toc do
quay vong vén cua cac cong ty nay rat cham.
Hiéu qua hoat dong khdng cao.

+ Hanh lang phap ly cho hoat dong MBN
chua day du va chua tao diéu kién cho TTMBN
phat trién: Moi hoat dong trén TTMBN Viét
Nam hién nay dang chiu su diéu tiét cua hai vin
ban quy pham phap luat chinh la: Nghi dinh s6
69/2016/ND- CP(vé diéu ki¢n kinh doanh dich vu
mua ban ng) va Nghi quyét sé 42/2017/QH14(Ve
thi diém xir Iy ng xau cua cac t6 chuc tin dung).
Tuy nhién, dbi twong &p dung cua 2 vin ban
phap luat trén con nhidu han hep. Nghi quyét sé
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42, méi chi gii han pham vi diéu chinh vé xir ly
No Xau ctia cac TCTD ma nha nudc s¢ hitu 100%
vbn diéu lé. Trong khi d6, nghi dinh 69 quy dinh
dbi twong &p dung chi bao gom céac doanh nghiép
kinh doanh dich vu MBN va céc t6 chic, c& nhan
¢6 nhu cau kinh doanh dich vu MBN. R& rang,
v6i pham vi diéu chinh cua cac van ban trén thi
c6 nhiéu chu thé dang hoat dong trén TTMBN s&
khong 1a d6i twong diéu chinh cua cac nghi dinh
nay vi nhu cac chi nhanh ngan hang nudc ngoai.
Diéu nay s& han ché sy phat trién cia TTMBN
Viét Nam.
5. Mét sé giai phap phat trién thi truong
mua ban ng Viét Nam

Thi nhat, nhanh chéng thiét lap san giao
dich mua ban ng tap trung va tai @6 cac khoan ng
phai dugc ching khoan hoa.

Hién nay, quy md va tinh chat cac khoan no
Xau ngay cang gia tang, khong chi 1a no trong
nuéc ma con mang tinh lién quéc gia vi ngay
cang cd nhiéu doanh nghiép c6 du an 16n vay no
nudc ngodi. Ganh ning va tac dong cua no Xau
Ién nén kinh té qudc gia la rt 16n. Do vay, viéc
thiic ddy phat trién thi truong MBN chuyén
nghiép 1a mot doi hoi cap bach. Pay sé 1a noi
gi6i thiéu, cung cap thong tin chinh thuc, day di
nhit cac khoan ng dén cac nha dau tu. S6m
nghién cuu thanh l4p thi truong MBN tép trung,
phat trién thi truong thir cip, ting tinh thanh
khoan cho thi truong nay.

Ther hai, mé rong phuong thirc mua ban ng

Ngoai nhitng phuong thirc giao dich MBN da
cd, ta nén mo rong thém thoéng qua hinh thic
ching khoén hoa cac khoan ng. Bé lam dugc diéu
nay thi trudc tién can xay dung khudn kho phap ly
cho hoat d@dng ching khoan héa cac khoan ng.
Phéat trién hé thong cac to chuc xép hang tin
nhiém di voi chu ng va té chire dinh gia doc 1ap
ddi véi cac khoan ng, qua d6 giup bén mua va bén
ban xac dinh duoc gia tri cia khoan ng, tir d6 xem
xét quyét dinh viéc mua ban.

Thiz ba, can hoan thién khung phap 1y dong
b6 tao diéu kién cho su phat trién cua TTMBN.

Mudn phét trién TTMBN cin c6 sy xuat
hién cta nguoi tao 1ap thi truong 1a co quan
Chinh phu va mét hanh lang phap ly da manh
méi c6 thé kich hoat duoc thi trueong ndy. C6 thé
la: Ap dung wu dii thué cho hoat dong MBN,



Chuyén muc: Tai chinh - Ngan hang - TAP CHi KINH TE & QUAN TRI KINH DOANH SO 10 (2019)

thanh lap Hiép héi cac Cong ty MBN, hoan thién
hé thong giam sét thi truong. ..

Thir twr, mé rong ve so luorng Vva nang cao vé
chét lugng cua céc cong ty MBN

S6 luong cac cong ty MBN & Viét Nam hién
nay con it vi nhiéu Ii do, va mét trong sb do 1a do
quy dinh vé vén diéu I¢é cua cac t6 chuc, ca nhan
khi tham gia thi truong MBN theo nghi dinh
69/2016/ND-CP. Quy dinh ndy can phai dugc
nai long hon tao diéu kién cho nhiig don vi c6
kha ning tai chinh thap hon vin c6 kha ning
tham gia thi truong dé mua béan nhiing khoan ng
quy mo khong lén. Gop phan mé rong sé lwong
cac cong ty MBN trén thi truong va giai quyét
dugc phan nao quy moé ng Xiu ngay cang gia
tang trong nén Kinh té.

Ther nam, da dang hoa cac chu thé tham gia
thi truong MBN.

Thi truong MBN Viét Nam méi chi cd cac
chu thé co ban tham gia vao thi truong. Do vay,
dé thuc day thi truong phat trién theo huéng
chuyén nghigp thi can c6 sy tham gia cua nhiéu
chu thé khac va dic biét 1a cac don vi trung gian
nhu: cc cong ty hay chuyén gia tu van; cong ty
moi gidi, cac cong ty dinh gia tai san....Va dac
biét la sy tham gia cua cac don vi thuc hién hoat
dong xép hang tin nhiém. Pay 1a cic doanh
nghiép cung cip thong tin cho phép ngudi mua

va ngudi ban ng c6 thé dinh gia cac khoan no
mot cach twong ddi chinh xac va co do tin tuong
cao. Mit khéc, ching ta ciing can day manh thu
hat cac nha dau tu nuwéc ngoai tham gia vao thi
truong MBN Viét Nam dé gop von kinh doanh,
chia sé¢ théng tin, cung nhau hop tac dé tién dan
vao TTMBN quéc té.
6. Két luan

Sy hinh thanh va phat trién cia TTMBN ma
cu thé 1a no xau cua cac doanh nghiép,cac
TCTD la yéu cau khach quan hién nay tai Viét
Nam. Tuy nhién, nhin tir thuc trang cu thé ma bai
viét da chi ra cho thdy ¢ Viét Nam chua c6
TTMBN theo dung ndi ham cua n6. Tur hang hoa
dén céac chu thé tham gia thi truong, ciu tric va
phuong thirc giao dich trén thi truong con nhiéu
han ché. Co ché van hanh, hé thdng luat phap,
cac chinh sach tao hanh lang, moéi truong cho thi
truong phat trién chwa dong bo, chwa day du. Tat
ca nhitng vin dé nay chi duoc giai quyét khi
chung ta hinh thanh dugc TTMBN day du Voi
cac bo phan: hang hda cua cong ty san sang ban
(cung) — nhu cau cua cac cong ty mua (cau) va
co ché van hanh va luat phap ciing nhu chinh
sach quan ly hiéu qua thi truong nay cta nha
nudc va su tham gia cé trach nhiém caa cac bén
trén thi truong.
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