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U cudi nhitng nim
2005 6 lai ddy,
chiing ta chitng ki€n
sy bt phé twong d6i ngoan muc
trén thi trudng ching khodn
(TTCK) sau hon 5 nam xay dung
va phdt trién. Vi cach nhin tong
qudt, ching ta c¢6 quyén phin
khdi trude nhitng dong thédi nay.

1. Nhitng d4au hiéu méi:

¢ Thi truong chitng khoan
s¢ cap hién nay rat s6i dong véi
nhiéu dong thdi.

» Viéc ting von clia cdcNgan
hang Thuong mai C6 phdn
(NHTMCP) nhim ting von diéu
1é thong qua viéc phat hanh cd
phi€u dién ra kha manh mé&. Cdc
ngin hang déu lya chon gidi
phép phat hanh c6 phi€u dé ting
von ma khong thuc hién viéc sip
nhép, diéu ndy cling c6 nhitng
thuén 1¢i cia né trong quan tri
doanh nghi€p, ning cao uy tin
ctia ngin hang. Vao quy 1/2006
c6 khodng 3.000 ty déng d6 vao
cdc NHTMCP @6 thi nhim ting
von diéu 1é.

Cong ty bdo hi€m phi nhan
tho Bdo Minh ciing ¢6 nhitng k&
hoach tuong tu cho viéc niém yét
va giao dich c6 phi€u clia minh
trén trung tim giao dich chiing
khodn (TTGDCK), mic du tié€n
do bi lui lai so véi k& hoach.

» Viéc cdc NH nudc ngoai
mua cdc cé phi€u cia cdc
NHTMCP @6 thi da tré nén quen
thudc v4i gidi tai chinh hién nay.

Hién nay 3 NHTMCP di c6 vén
déng gép clia cd ddng nuGe ngoai
1a ACB, Phuong Nam va Sai Gon
thuong tin. ANZ chinh thiic nim
giit 10% ¢ phian Sacombank.
Sédp t6i, OCBC ctia Singapore
nim gi# 10% cd phdn cing
quyén nang miic ¢d phan sd hitu
1&€n 20% cta VP Bank. Eximbank
s& ban c¢d phan cho ngudi nude
ngoai khi phdt hanh trén 515 ty
ddng d€ ting von diéu 18 tir 700
ty déng 1én 1.200 ty ddng trong
nim 2006, trong d6 20% c& phan
1a bdn cho nguGi nudc ngoai.
EAB dang c¢6 k€& hoach ban cd
phin cho mdt ngin hang nuéc
ngoai c6 kha ning la Citibank.
NHTMCP Quén doi (MB) cong
b6 bdn c6 phi€u cho ¢ dong
nudc ngoai...

Lgiich tir viéc cdc ngdn hang
nudc ngoai mua cd phidu clia cic
NHTMCP ciua Viét Nam dugc
ddnh gid tUr hai phia: phia nu6c
ngoai nhan dugc 1di ich tir viéc
md rong thi trudng, mang ludi,
khach hang, nhan lyc... cla cic
NHTM Viét Nam; phia Viét
Nam nhédn dugc kinh nghiém
quén ly, cdng nghé, dinh huéng
hd trg quan Iy... clia ngan hang
nudc ngoai. Viéc nay ciing la tat
y&u trong md ctia thi trudng tai
chinh ctia Viét Nam.

» Ngudn cung cd phi€u hién
nay gia ting nhiéu vdi nhitng nd
lyc to 16n ctia Chinh phi va cdc
cong ty, cdc Téng cong ty Nha
nu6c thdng qua viéc thuc hién cd
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phanhéa gin véi niém yét chiing
khoan trén TTCK tap trung trong
linh vuc ngan hang, buu chinh
vién thong, nha mdy dién, cap
nudc, dau khi... (BIDV, Bdo
Minh, Vietcombank, MHB...).

Vi 32 cong ty bdo hiém, von
didulé 4.608 tj ddng va 108,095
triéu USD vao dau quy 1/2006,
nganh bao hiém c6 sy canh tranh
va da dang rat ro rét.

PJICO ( Cong ty c& phin bio
hi€m Petrolimex) phdt hanh
khoang 70 ty dong d€ ting von tir
70 ty ddng qua phat hanh c8 phi€u
phé thong, hién cong ty dang c6
k& hoach kinh doanh sang linh
vuc ngan hang, 1ap cong ty lién
doanh chiing khodn, cong ty cho
thué tai chinh.... Pay la mdt hoat
dong rdt ddng khuyé&n khich
khong chi trong nganh bo hiém
ma con la cdc nganh khac trong
linh vuc tai chinh.

Mot s6 doanh nghiép FDI
dang c6 nhitng k€ hoach phat
hanh c¢6 phi€u va niém yét trén
TTGDCK nhu cong ty cd phin
quéc t&€ Hoang Gia, cong ty cd
phan Full Power.... C4c cong ty
niém yét ciing dang c6 dy 4n phat
hanh ¢ phi€u méi d€ huy dong
von nhim dua vao cdc dy dn bat
déng sdn, xay dyng nha mdy
mdi, cdi tao nha xudng... nhu
REE, Savimex, Bibica...

» Trai phi€u Chinh phi dugc
phdt hanh trong nim 2005 1a
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17.226 ty dong, trong d6 céc
NHTM mua 12.058 ty déng
(khodng 70%)

BIDV phat hanh tréi phi€u dai
han véi 3.250 ty dong nhim dat
dugc su ting von tir 5000 ty dong
1én 6.000 ty dong va khong thuc
hién viéc chuyén d6i sang cd
phi&u. Mot s6 cong ty tryc thudc
BIDV nhur Céng ty bo hiém ciing
c6 k& hoach ting von tr 71,5 ty
ddng 1én 100 ty dong va cong ty
chitng khoén BIDV ting von tr
100 ty ddng 1&én 200 ty dong.

Ngoai ra, nhiéu doanh nghiép
ciing ¢6 nhitng k€ hoach phat
hanh trdi phi€u d€ ddp ¥ng nhu
cau huy dong von to 16n clia
minh. EVN (Téng cong ty dién
luc Viét Nam) du ki€n phdt hanh
350 ty dong trdi phi€u doanh
nghiép ky han 5 ndm ra cong
chiing bao gdm ngudi Viét Nam
va ngudi nudc ngoai.

» Viéc phat hanh cd phi€u clia
doanh nghiép Viét Nam bit diu
nhdm t4i thi trudng nuéc ngoai
v6i 2 dién hinh 13 Vietcombank
(di€m dén dy ki€n 1a Hong
Koéng) va BIDV (huéng tdi thi
trudng Singapore)

¢ Giao dich chitng khoan
trén thi trudng thi cap:

» Viéc Vietcombank trién khai
nghiép vu kinh doanh trdi phi€u
(8/2005) 1a mdt hoat dong tich cuc
d6i v6i thi trudng tién & va thi
trudng von néi chung trén ca thi
trudng so cAp va thi trudng thi
cdp. Trong nghiép vu nay,
Vietcombank da yét gid hai chiéu
mua/bdn cong khai, chii y&u 1a
thong qua ban budn véi cic td
chiic tin dung khac; da xay dung
bang tin hing ngay cAp nhat vé

gid trdi phi€u, ngoai t&, di€m
swap, 1di suat... P&n hét nim
2005, doanh s6 giao dich & day
datkhoang 2.700 ty dong ma phan
I6n 12 hoat dong ban mua lai.

» Giao dich c6 phi€u trén thi
trudng khdng chinh thic (thi
trudng tu do) rat s6i dong véi
viéc ting gid gan nhu dong bd
ctia nhiéu NHTMCP t6i mic 2-
41an ménh gia (ACB, Sacombank,
Pong A, Quan ddi, Eximbank,
Techcombank, Quéc t&€, Viét A,
Nam A...). DAy 1a mot hién tugng
bt thudng tao ra nhitng danh gia
trdi chiéu trong gidi kinh doanh
cling nhu cdc nha quan ly. Gia
6 phi€u, nhat 1a ¢d phi€u ngan
hang tdng manh trong thoi gian
gin day d thu hdt khd 16n von
dau tu trong xa hoi. Theo thong
ké chua ddy du thi c6 khodng 1
ty USD ¢8 phi€u dau tu vao thi
trudng cd phidu tw do vdi khoing
200.000 nha dau tu, trong khi
TTGDCK TP. H6 Chi Minh c6
khodng 145 triéu USD vén diu
tu véi 15.000 nha dau tu vao trén
52.000 tai khodn mé& G cdc cong
ty chirng khodn.

» Nha du tu 5 chic bit ddu
sin tim trdi phi€u doanh nghiép
thay vi cdc loai trdi phi€u chinh
phd nhu trude diy. Nhitng trai
phi€u lot vao danh sich nay c6
thé ké ra nhu trdi phi€u chuyén
d6i cia Vietcombank, ctia Téng
cong ty dién luc...

» Hoat dong cho vay cim cd
¢6 phi€u ctia cac NHTM, vdi con
s6 chinh thifc 1a khodng 13 triéu
¢ phi€u céc loai dudc cAm cd
v6i tong gid tri khodng 751 ty
ddng, tuong duong vé6i 2,62% gia
tri von héa cta thi trudng da dudc
thuc hién khd nhdn nhip, phdn

dnh sy da dang trong kinh doanh
chitng khodn thong qua déi tugng
cAm c6 m&i 12 ¢& phi€u. Piéu nay
ciing cho thay tinh chat néng ctia
cd hai TTCK va ngan hang trong
thdi gian gan day.

2. Panh gia:
Miit tich cuc:

» Hoat dong trén TTCK Viét
Nam ngay cang sdi dong phu hgp
mifc phat trién néng ctia nén kinh
t€ hién nay va nhitng nim tdi,
du bdo kinh t&€ Viét Nam dat
khodng 7-8/nam thsi ky 2006-
2007 12 con s6 day an tugng. Nhu
cau von dau tu cda Viét Nam
khodng 140 ty USD trong 5 nim
t6i da phan dnh mic do néng cta
nén kinh t€ mdi nSi. Theo EIU -
Tap chi The Economist, ty 1& tich
lu§ dau tu cda Viét Nam dat
khodng 32,5%/80% 1a dau tuwvao
da't dai, du 4n, ngan hang, con
lai 20% vén hau nhu chua cé
kénh dau tu.

» Viéc dau tu cla cdc doanh
nghiép, ngudi dau twbit dau dva
trén sy phan tich, so sdnh cic cd
hoi va chi phi ddu tu trong cling
thdi di€ém, mic di vin c6 dau
hiéu diu tu theo phong trao, nhat
1a trong lic gid ¢ phi€u ngin
hang dang ndng manh nhu hién
nay. Danh muc chiéng khodn
niém yét trén TTGDCK TP. Ho
Chi Minh ngay cang ting da cho
ho nhitng co hdi lwa chon nhiéu
hon. Sy bung nd gid c6 phicu
ngan hang ciing tao di¢u kién thu
hit kh4 nhiéu vén dau tu trong
x4 hdi va tao mdi trudng kinh
doanh cho gidi dau tu.

» Kinh doanh da ning cla cic
doanh nghiép tai chinh ngay cang
tré nén rd nét tuy chua phaila day
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dd. Hoat dong Bancassurance
hién nay bit dau so6i dong vdi
viéc lién két gifta nganh ngin
hang va bdo hi€m, vi du nhu
déng phi bio hi€ém qua thé ATM
(ndm 2004 chi€m khodng 1%
tdng doanh thu phi), hoic 1a
Vietcombank lién két v6i cong
ty bdo hi€ém AIA, Prudential vé
thanh todn phi bio hi€m qua thé
ATM, NHNo&PTNT hgp tac v6i
Prudential, Techombank hgp tac
v&iBdo Viét Nhan tho vé cac san
phdm tuong tu.

Céc san phdm bao hiém ngay
cang da dang hon v6i bdo hi€m
cho vay, lién k&t thanh todn dién
ti.... Nganh bdo hi€m hién nay
canh tranh vé chitng khodn qua
mot san phdm méi 13 bio hi€m
dau tu (Investment link) cho
phép khach hang diu tu chitng
khodn, va nhu vdy nganh bédo
hi€ém s& canh tranh tryc ti€p véi
cdc quy dau tu qua viéc khich
hiang mua sdn phdm bdo hi€m,
dong tién hang thdng t6i mdt mic
nhat dinh thi s& dudc quyén tham
gia dau tu. Cdc cong ty bdo hi€m
sé& dua ra mot danh muc dau tu
dé khdch hang lya chon. Sdn
phim nay dy kién sé dua ra vao
quy 2/2006. Nhu vay, diu hiéu
da ning ngay cang tré nén rd nét,
phdn dnh mét xu huéng mdi va
t4t y&u trong dich vu tai chinh.

» Tinh m3 trong hoat dong tai
chinh néi chung cé nhitng chuyén
bi€n mau le, trudc hét 1a vé mit
chién Iugc. Su phat trién ctia TTCK
gin lién vi qué trinh ¢8 phan hoa
cac doanh nghiép nha nudc, phat
trién khu vuc din doanh. RG
rang 12, nhi'rng quy dinh hanh
chinh & ddy la cdn thi€t d€ thic
d4y qud trinh va quan trong hon
12 tao mdi trudng cho ¢d phin
héa DNNN ti€n hanh thuin 1gi.

Giao dich chitng khodn tai TP. HCM

» Hoat dong hd trg trén TTCK
noéi riéng va thi trudng tai chinh
néi chung ciing phat trién manh
va c¢6 hiéu qud hon. Trung tim
thong tin tin dung cia NHNN
(CIC) hién c6 trén 92 triéu ho so
khdch hang cda trén 200 quéc
gia, hgp tdc v6i Dun&Bradstreet
(My¥), Businessonline (Thdilan)
va hién c6 khd ning ddp dng
thong tin cho khach hang cla
minh. Nganh Buu chinh vién
thong (v6i viéc thanh 13p tap
doan Buu chinh vién thong) da
thi€t 1ap chi s6 E.Readiness
Index cta Viét Nam, chuén bi
cho kinh t&€ dién ti trong tuong
lai & Viét Nam.

» V& t3 chifc, nhiéu cong ty
trong linh vuc tai chinh da hodc
dang c6 y dinh hoat dong theo
huéng da ning va td chiic theo
huéng tdp doan tai chinh. Sy
thanh 1ap clia tAip doan bio hi€m
vao cudinim 2005 12 mot vi du
chitng minh sy cé gidng cia
Chinh ph.

» Su ra dGi va hoat dong cua
nhiéu loai hinh t§ chic diu tr
mdi 1a ddu 4n khd an tugng nhu

Cong ty lién doanh quén 1y quy
ddu tu chitng khodn (VCBF),
cong ty lién doanh quin 1y diu
tu BIDV-Vietnampartners...
chiing té nhip do nim bt nhu cau
thi trudng khd nhanh. Nhiéu quy
diu tu ting von trong thdi gian
t6i (quy VFI1 sé ting von 200 ty
ddng nam 2006...). Pay 12 nhitng
d&u hiéu ddng mirng, tuy 12 khé
khin va dailau.

Nhitng d4u hiéu chua siang

2

sua:

» Trong cung mot thdi gian,
cdc NHTM ting ldi sut tién glri
ti€t kiém t6i 8%-9%/Mmim clung
véi cdc hoat dong khuyé&n mai
khd rdm 10, chi sd gid ca ting
8,5%/mim lam dnh huéng nhiéu
dén tAm Iy ngudi tham gia bdo
hi€m nhan tho véi nhitng hdp
ddng bio hi€m 5,10, 20 nim...
Diéu nay Ia binh thudng trong
kinh t€ thi trudng, song ciing
phdn dnh khd niang phdn dng
nhanh cda cdac doanh nghiép tai
chinh 12 chua day dd.

» Viéc phat hanh c8 phi€u clia
cdc NHTMCP chd y€u gi6i han

nganhang
[
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§ cdc cd dong hién hitu, chua mé
rong ra cong ching. Cic ngdn
hang nay chi méi quan tAm téi
ting von diéu 1é cho minh, song
chua thyc sy quan tdm téi viéc
niém y&t ¢6 phi€u trén TTGDCK,
cling chua c6 nhitng dau hiéu rd
rang cho thdy cac NHTMCP gén
k€&t véi hoat dong cia TTCK,
ngoai trr Sacombank dang ndp
hé so xin phép niém yét tai
TTGDCK TP.Hd Chi Minh.

» Viéc phoi hgp mang tinh hé
thong giita cdc NHTMNN, giita
NHTM Nha nudc vdi cdc
NHTMCP trong viéc trién khai
cdc dich vu ngan hang da c6 song
chua 10 nét.... Nang luc quan tri
clia cdc ngan hing con & mifc thap
s0 vdi yéu cau.

» C4ch thic phdi hgp giita cdc
kénh hoat dong trén thi trudng
tai chinh con sd khai. Cac kénh
truyén din nhanh nhay nhu Iai
suit, ty gid chua hanla tic dong
da chiéu va ddng bo t6i cdc bd
phéin cda thi trudng nay.

» V& mit t6 chiic, cac thi trudng
tai chinh Viét Nam van thi€u cdc
nha moi gidi chuyén nghiép (trén
c thi trudng tién té, thi trudng bat
dong san, thi trudng vang... hoic
cac nha tao thi trudng trén thi
truGng phi tp trung).

Viéc qudn 1y nha nudc vé
TTCK ciing chua that chi dong
trudc nhitng dién bi€n da chiéu:
ldc thi thi€u hang trim trong, lic
thi thi trudng ning vé cau.

o Thi trudong ty do va
TTGDCK tédp trung chua cé su
gankét chiit ché vé gi ca, doanh
s0, stc thu hiit.... Sy chénh 1éch
quéd 16n vé gid cd & diy giy ra
nhitng suy tu c4 vé phia nha diu

tu va ngudi quan ly. Tdc do ting
gid c¢d phi€u § 2 thi trudng 1a
tuong duong (chi s6 VNIndex &
TTGDCK hién nay dat trén 540
diém, gid cd phi€u & thi trudng
tu do cling gdp 4-5 1an so vdi
ménh gid), vin dé ditra la: gid
khéi diém clia c§ phi€u & 2 thi
trudng nay qud cach xa nhau, sy
bi€n dong gid & 2 thi trudng ndy
khong lién hé chit ché v6i nhau.
Mot thi trudng phi tap trung cho
chitng khodn trd nén can thiét.

» Mot khdi luong hang héa
khd 16n 1a cong trai, trdi phi€u
da dudc ngudi dan ndm giit song
kh6 chuyé&n nhugng, hién dang
dugc mua lai véi gid ré bdi tu
nhan la chd y&u. Loai hang nay
chuta dudc chi y t6 chitic mot cach
chuyén nghiép.

3. Huéng gidi quyét:

» CAn mé§ rong lién doanh lién
két, hop tdc gitta NHTMCP va
NHTM Nha nudc. C6 thé€ theo
s6 hudng:

+ Lién k&t vé viéc phat trién
dich vu ngdn hang hi€n dai.

+ Lién két qua diu tu vao c6
phi€u ngin hang, trdi phi€u
chuyén d6i.

+ Lién k&t vé quan tri ngan
hang.

» Phdt tri€n cdc cong cu phai
sinh d&i véi trdi phiéu, ¢d phi€u
12 mot cdch thite k€t hgp thi
trudng tién té va TTCK, cling
nhungay trén TTCK. Tuy 1a mot
huéng di méi mé va khong dé
lam, song day 12 mot tat y&u khi
thi trudng phat trién.

» Nghién cifu huéng t8 chic
cdc doanh nghié€p tai chinh theo
huéng da ning, lién k&t. Mo hinh

t§ chifc tip doan tai chinh da
ndng 1a mot hudng di méi ma
Béo ViétIa budc khéi dau. Tuy
nhién, hoat dong trong linh vuc
ritnhay cAm Ia tién té thi huéng
da ning va lién k&t cAn c6 cdch
di thdn trong. Linh vyc ngdn
hang cin c6 sy manh mé trong
tdi co cAu vé phia NHNN Iin
NHTM ma trudc hét 1a vé khia
canh quén tri diéu hanh.

+ Can c6 hoat dong du dodn,
du bdo tdt trén thi trudng lién
ngan hang ndéi riéng, thi trudng
tai chinh néi chung trudc cic
dién bi€n vé 14i sudt, ty gid, thi
truong.... DAy 1a viéc lam rtcan
dugc chi trong mac du Viét Nam
chua tirng trdi qua cd sdc tai
chinh manh mé nhu cdc nudc
trong khu vic Pong Nam A.
Diéuma chiing ta thi€u hién nay
12 tAm nhin chi€n lugc va su cdnh
bdo sém, di lién véi nd 1a su
phong chdng sém trudc cdc bat
on dang tiém &n hoic da x4y ra.
Khi ma sy lién két gifta cdc thi
truong tai chinh Viét Nam nhip
nhang hon thi duy dodn, du bdo
12 vO cling can thi€t va phdi tién
hanh thudng xuyén. Nhitng cong
ty x€p hang tin nhiém tré nén vo
cling can thi€t trong boi cdnh
hién nay d& huéng din ngudi dau
tw chuin x4dc hon, Viéc cong khai
hon nita két qua ki€m todn d6i
vGi cic NHTM, bén canh viéc
st dung s6 tay ki€m todn noi bo
nhu & BIDV gin day 1a hét sic
quan trong, nhat 1a khi hdi nhap
trd thanh hién thyc gan ké.

» Thay hinh thitc canh tranh
khong phdi qua l1di sudt ma bing
hoat d6ng marketing, phong
cdch giao dich... cia cdc doanh
nghiép tai chinh. Lai sudt la
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bi€n s6 cuc ky quan trong dé
lién k€t cdc thi trudng tai chinh
qua sy ting gidm nhip nhang
gilta cdc thi trudng, song né
khong phdi cdch canh tranh tt
dé gianh von dau tu va khach
hang. Van dé quan trong & day
1a cdi ma ching ta bi€t song
chua phdi da lam dugc, dé la

van héa doanh nghiép.

» Viéc td chifc thi trudng tai
chinh, trudc hét 1a cdc nha moi
gidi va nha tao thi trudng vdi
tu cdch 13 linh hén cda thi
trudng, 1a diéu quan trong.
Nhitng ngudi nay cin cé nhitng
quy dinh chit ché vé tiéu chuin
hanh nghé.

Nhu vdy, budc vao diu k&
hoach 5 nam 2006-2010, véi su
bung né khd manh cia thi
trudng chirng khodn , thu hut sy
quan tdm 16n ctiia xa hoi, ching
ta ¢6 thé ty hao vdi nhitng diéu
da lam dugc d€ ty tin gidi quyét
nhitng di€u chua lam t3t hoic
chua lam dugc |

» NHOONG NOAI

Thém nira viéc ngudi din
dugc phép cat giit, stt dung ngoai
té mot cach ty do it nhiéu ciing
4nh hudng d&€n cung ciu ngoai
té trén thi trudng chg den. Ki€m
sodt va tié€n dén loai bd TTNT
chg den sé tao diéu kién tap
trung ngudn ngoai té vao hé
thong ngan hang, ki€m soat hién
tugng rira tién, gitp on dinh ty
gid va 1am lanh manh nén tai
chinh qudc gia.

® Ning cao kha niang
chuyén ddi cho VND.

Pic diém co ban clia dong
tién c6 kha ning chuyén ddi 1a
n6 dugc tu do chuyén ddi tir bin
té sang ngoai t€, va ngudc lai,
theo cung cdu tién té trén thi
truong. Kha ning nay phai dugc
su chap thuin cda Chinh phd va
phdi dugc ddm bdo bing mot
nguodn du trit ngoai t& dbi dio ciia
qudc gia.

Ban té dudc chuyén ddi sé tao
tam ly tot trong cdc ting 16p xa
hoi. Viéc huy dong cdc ngudn
von trong nén kinh t& sé& tré nén
thuan 1¢i hon do ngudi dian an
tam vé gi4 tri dong tién dang
dugc luu ky trén tai khodn tai
ngin hang. Pdng tién ty do
chuyén d6i s& gép phan han ch&

MOUI TRONG NIEAU.

d4ang k€ hién tugng dollar héa
nén kinh t€, tao diéu kién thuc
hién t6t nguyén tic chi st dung
ban té trong cdc giao dich doi
ndi. Ngoai té trong nén kinh t&
dugc tap trung vao cic NHTM.
Viéc chuyén ddi cia dong ban
té s€ gitip Viét Nam sém hdi
nhip vé6i cdc nén kinh t€ trong
khu vyc va trén thé gidi.

® Vé TTNT lién ngan hang:

P& tiing tinh ning dong cho
thi trudng, thi€t nghi NHNN
nén quan tim cic vin dé sau:

* NHNN phdi thyc hién ding
chifc ning 13 ngudi mua ban cudi
cling nhim 6n dinh ty gid hoi
dodi. Bing viéc st dung linh
hoat, hi€u qua quy du trif ngoai
héi va quy binh 6n ty gid, gid
vang, NHNN can dit 1énh mua
ban ngoai té ding lic dé diéu
chinh ty gia.

* Pa dang héa va md rong
cdc nghiép vu kinh doanh tién
té cho titcd cdc t6 chiic tai chinh
dd kha ning va c6 nhu cau.

« NHNN khong nén ki€ém sodt
qua chitché trong viéc xac dinh
ty gid ky han. Hién nay, ty gid
ap dung cho tirng ky han cu thé
t6i da khong dudc vugt qud trin
ty gid giao ngay tai thoi di€m ky

. . (tiép theo trang 26)

hdp ddng cong vdi mic gia ting
c6 dinh dugc quy dinh véi tirng
ky han cu thé. Viéc lam khong
ding c4 vé mitly luin 14n thuc
tién. Thi€t nghi, NHNN khong
nén khdng ché mic gia ting nhu
trén ma nén d€ cho chinh cédc
NHTM va cung ciu tién té trén
thi trudng quyé&t dinh. Pugc nhu
vay, hoat dong kinh doanh ngoai
hoi cia NHTM sé linh hoat hon
va cong viéc quan ly vi mo thi
trudng hdi dodi cia NHNN ciing
hiéu qué hon.

Hoinhap vira tao cd hoi dong
thdi gay nhi¢u khé khin cho hé
thong tai chinh ngin hang Viét
Nam. Trong viéc diéu hanh
chinh sach tién té néi chung va
chinh sdch ty gid néi riéng, Viét
Nam phdi tuin theo cdc chudn
muc clia nén kinh t€ thi trudng.
Caccong cu quan ly ty gid mang
tinh hanh chinh, bdt budc phai
dan din dugc thay thé bing cdc
gidi phdp kinh t&. Piéu nay
khong chi doi hdi sy van dung
linh hoat cdc cong cu ki€m soat
ty gid ctia cdc nha lanh dao nén
tai chinh ngdn hang ma con yéu
cAu sy nhin thic ding din clia
cdic NHTM, cdc doanh nghi€p
xud't nhap khiu, cic nha ddu tu
trong cd nuGc W




