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am 2006, nam fAanh
dau sO phat trien
manh mel cua tho

trédng chong khoan (TTCK) Viet
nam. Nac biet, t6 nhéing thang
cuoi nam 2006 fien nay, TTCK
Viet nam fia fiédc nha fiau to tren
thei gidi nhin nhan nho la mot
filem fien fay hoa hen.

Hien nay, con so thong ke ve
von fiau to gian tiep (FPI) vao
Viet nam xap x& 5 ty/ USD. Con
so nay la tin hieu iang mong cho
nen Kinh te, dé bao nhieu c6 hoi
phat trien fiat n6dc. Tuy nhien,
FPI la nguon von co tinh bat on
cao. No co the vao mot cach
nhanh chong nhéng cuing co the
o at ra khoi mot quoc gia tuy
thuoc vao mong muon cua cac
nha fau t6. Neu nhd mot quoc gia
khong kiem soat fiddc dong von,
s6 Aao ngddc dong von se mang
lai nhding hau qua nang ne cho
nen kinh te. Nhéng neu chinh
phu ap dung cac bien phap kiem
soat qua cdng nhac co the lam
cho fiong cong tho trédng tai
chinh va sel khong con hap dan
cac nha fau td nédc ngoai
(NNTNN). Nhé vay, nen kiem
soat von hay khong va kiem soat
von nho the nao fie fiam bao an
ninh tai chinh ma van thu hut
fiu ngoai 16c can cho phat trien.
No la van fie hoc bua, fioi hoi s&
can nhac than trong cua cac nha
hoach fionh chinh sach.

Kiem soat von laviec chinh phu
thdc hien cac bien phap can thiep
d6di nhieu hinh théc khac nhau
tac fiong len dong von n66c ngoai
chay vao varra khoi mot quoc gia
nham fiat muc tieu nhat filnh cua
chinh phu. Co nhieu quan fiiem ve
muc tieu cua kiem soat von:

e Kiem soat von thong qua
viec han che can can tai khoan
nham cai thien phuc 16i kinh te
cua mot quoc gia bang viec bu fiap
nhéng bat hoan hao cua tho
tréding tai chinh.

KIEM SOAT DONG VON NAU TO GIAN TIEP

NOOC Nngoai vao Viet Nam

e Kiem soat von
nham fAieu hoa nhding
mau thuan ve muc tieu
chinh sach xay ra khi
co fidnh ty gia hoi Aoali
hoac quan ly qua chat
ty gia hoi foai.

e Kiem soat von
nham fiam bao an ninh tai chinh
quoc gia, gid ving s6 on finh ve
tai chinh tien te khi Aoi pho voi
dong von ngay cang gia tang, cu
the la foi pho hai rui ro 16n: hau
qua lam phat, phat trien “nong”
do dong von vao o at; sé fiao ngdoc
dong von dan fien khung hoang
nen Kinh te.

Kiem soat von fidoc thic hien
doddi hai hinh thoc: troc tiep va
gian tiep. Kiem soat von trdc tiep
la han che cac giao dich von,
chuyen giao ngan quy bang
nhéng ngan cam hay 6u fAai tren
cd sd phap ly. Trong khi fio,
kiem soat von gian tiep la han
che bien fiong cua dong von va
nhong giao dich bang nhieu cach
chu yeu la tang chi phi giao dich.
Khi giao dich ton kem nhieu chi
phi va thue thi nha fau to se can
nhac Ky var han che cac giao dich
lien quan fien dong von. Cac bien
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phap cu the cua hinh
thoc nay nho la: he
thong fia ty gia,
fianh thue len dong
von quoc te,...

Ve ¢6 ban, hieu
qua cua kiem soat
von the hien 6 cho
chung tac fiong len dong von theo
muc tieu chinh sach nhé: on fionh
ty gia hoi fioai, chinh sach tien
te tdl chu hon, git ving s on
fionh ve tai chinh va kinh te v6
mo trong nodc. Tuy nhien, kiem
soat von cung co nhdng bat 16i:
lam han che giao dich von, fioi hoi
chi phi hanh chinh cao, lam tri
hoan cac fileu cheénh can thiet
trong chinh sach nha néoc, lam
cham tien trinh hoi nhap cua mot
quoc gia; lam tang nhan théc xau
ve tho trédng. Nhong bat 16i cua
kiem soat von se lam cho mot quoc
gia kho tiep can vai nhdéng dong
von quoc te.

Moi quoc gia co cac bien phap
kiem soat von tuy theo muc tieu
cua ho. Co nhieu quoc gia thanh
cong nhéng cung khong it gap
that bai nang ne khi thdc thi cac
bien phap kiem soat von. Kinh
nghiem cua cac nédc cung cap cho
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Viet Nam nhdng bai hoc gia tro ve
kiem soat von, fiac biet la trong tien
trinh hoi nhap Kinh te quoc te.
Trong fio, bai hoc sau sac nhat la,
khong co mot chinh sach kiem
soat von nao chung cho tat ca
cac quoc gia ma moi quoc gia phai
kheo leo td chon cho minh cach
thoc fie Aat Aiddc muic tieu.
Trodc fay, nguon von nodc
ngoai vao Viet Nam chu yeu la
von fau to tréc tiep (FDI), ke tiep
la nguon vay thééng mai ngan
han va dai han. Nguon von FPI
rat nho va chéa co trong danh muc
thong ke cua chinh phu. Khi Viet
nam gia nhap to chéc thééng mai
the gidi, cung voi sd khoi sac cua
TTCK, nam 2006 fianh dau mot
khdi Aau soi fiong trong hoat fiong
flau t6 gian tiep tai Viet nam.
Hang loat quy fiau td thanh lap
mdi hoac tiep tuc tang von; nhieu
fionh che tai chinh quoc te 16n
Xuat hien va fiau t6 vao Viet Nam.

So 166ng tai khoan cua NNTNN
trong thoi gian qua

Nim | S&ldgng |Tdc 4 ting
tai khodn (% )
2000 24| .
2001 | 45| 875
2002 | T2 60,0
2003 | 9 |
2004 233 | 1354
2005 | 436 | B7.1
2006 | 1870 3289
0607 | 4400 | 1353

(Nguon: Trung tam Giao dich Chéng
khoan Tp.HCM)

So 166ing tai khoan cua
NNTNN tang len qua cac nam
chéng to NN'TNN ngay cang quan
tam fien cac co phieu niem yet
tren TTCK. Tuy nhien, so 166ng
tai khoan gia tang qua cac nam
vOi toc fio khac nhau. T6 nam
2000 Aen 2003 so 166ng tai khoan
tang len nhong toc fio tang giam
dan. Ngay 17/7/2003, Thu tédng
Chinh phu ra quyet fionh so 146/
2003/QN-TTg nang ty le sé héu
toi fia cua ben n6dc ngoai foi voi
co phieu flang niem yet len 30%
(thay vi 20%). Quyet fionh nay fia
kich thich manh cac NNTNN
tham gia tho troéng. So 16dng tai
khoan td 2003 fien 2004 tang
manh 135,4% va tiep tuc tang
them 87,1% trong nam 2005 sau
khi co quyet fionh 238/2005/QN-

nganhang

16 So 18 @ Thang 9/2007

TTg ngay 29/9/2005 nang ty le
nam gié cua NNTNN len 49%.
Nam 2006, TTCK phat trien 16n
manh nhat té trédc fien nay, so
166Ng tai khoan cua NNTNN fia
tang voot bac, vodt ky luc to
trodce Aen nay 328,9%. Tinh fien
6 thang fiau nam 2007, giao dich
cua nha fAau td nédc ngoai fia tang
them 135,3% so vOi nam 2006.

Nang 16u y la, tho trédng trai
phieu co mot 166ng cung doi dao
nhong lai khong hap dan NNTNN
trong khi tho trédng co phieu niem
yet thi 166ng cung han che. Noi
vOi cac cong ty niem yet 16n va
kinh doanh tot, NNTNN luon co
ty le nam gidi co phan cao. Tinh
fien thang 6/2007, gia tro fiau to
vao co phieu cua cac cong ty niem
yet chiem fien 68% trong tong gia
tro fiau t6 cua NNTNN; fiau té vao
trai phieu niem yet chiem 25%;
fiau to vao trai phieu khong niem
yet chg chiem 6% va fiau to vao co
phieu khong niem yet chz von ven
co 1%. Tai tho trééng co phieu
niem yet, NNTNN fia nhanh
chong s6 hou fien 49% hoac fiang
co xu hddng fat fien 49% (ty le
cao nhat cho phep foi voi
NNTNN). Cac con so thong ke
tren cho thay, NNTNN rat quan
tam va thich Aau t6 vao nhdng
chdng khoan cua cac cong ty ia
niem yet. NNTNN fia tan dung
toi fia ¢ hoi Addc Rau td vao cac
cong ty nay nen khi ty le sé héu
fidoc Nha nddc nang len thi ho
fial fiau t6 ngay va nang moc s
hou théc te cua ho trong cac cong
ty nay len bang hoac gan bang
mac toi fia cho phep.

Bieu fioi cho thay, khoi 166ng
giao dich cua cac NNTNN nghieng
ve mua nhieu hén la ban. Nam
2006, khi TTCK Viet nam bat fau
soi fiong thi chu yeu la giao dich
cua nha Aau td trong nddc con
giao dich NNTNN chiem ty le rat
nho. Gan Aay nhat, t6 ngay 02/
04/2007 fien ngay 16/04/2007,
TTCK Viet Nam fia co mot fiot
fileu chenh manh. Cha so chdng
khoan VN-Index tren san Tp.
HCM suy giam tong cong 62,1
filem, con chg so chdng khoan
HASTC-Index tai san Ha Noi
giam 25,5 fliem. Tinh rieng san
Tp. HCM, thong ke sé bo cho thay,
trong tong so 103/107 co phieu
giam gia thi co t6i 36 co phieu co
moc giam gia tren 20%, 46 co
phieu giam gia tren 10%, 14 co
phieu giam gia tren 5%, chz co 22
co phieu giam gia do6i 5%. Trong
boi canh tho trédng suy giam
manh nho vay nhéng NNTNN lai
lien tuc gia tang 166ng mua vao.
Theo thong ke cua Bao Nau té
chdng khoan, trong théi gian nay,
166ng mua cua NNTNN 16n gap
khoang 5 lan 166ng chao ban. T6
thang 5 nam 2007, giao dich cua
nha fiau t6 nédc ngoai dan khai
phuc va co xu hédng tang tro lai
cao hon toc fio gia tang cua giao
doch tren toan tho trédng TTCK.

Nhin chung, hanh vi cua
NNTNN trong théi gian qua la
phan 6ng theo chieu hééng tich
cdc va co 16i cho TTCK noi rieng
va nen kinh te Viet nam noi
chung. Phan 16n phan 6ng cua
NNTNN co xu hédng ngodc lai
hanh vi cua nha fiau t6 trong noéc.

Gia tro giao doch cua NNTNN trong 12 thang gan fiay
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Ho khong phai fiau td theo tam
ly so fiong, mua vao khi chdng
khoan tang gia, ban ra khi chéng
khoan giam gia. Nieu nay chéng
to fia phan cac NNTNN co y fionh
fiau t6 trung va dai han tren tho
trodng nhieu hén la mua chdng
khoan mang tinh chat fau co
ngan han. Bieu fio hoat fiong giao
dich cua hol lam tang ky vong
rang, nhéng NNTNN se la mot
nguon cung 6ng von fiang ke cho
cac doanh nghiep Viet Nam.

Tuy nhien, xet mot cach can
trong, Viet Nam can quan sat ky
dien bien hoat fiong cua NNTNN
fie phan tich va nhan fidnh fAung
fian ve vai troicua ho. T6 fio, co
bien phap phong ngoa, han che
yeu to fau cd, lung fioan tren
TTCK. Théc te, cac NNTNN hien
fiang nam gié mot khoi 166ng 16n
co phieu vdi nhieu méc gia khac
nhau, trong fio.co nhdng moc gia
coc re td nam 2006. Vbi phddng
thoc mua vao, ban ra theo kieu
“cuon chieu” 6 tdng moc gia, nha
fiau t6 nddc ngoai co the dan dat
tho trédng trong nhong giai fioan
nhat fiotnh, neu ho muon nho the.
Vi ty trong nam gidi td 20-25%
so co phieu niem yet, neu cac
NNTNN fiong loat rut von ra, so
von bo rut se len fien 3,5-4,2 ty
USD. Con so nay tuy chda lam can
kiet d¢ trd ngoai hai cua Nha
nédc nhéng se gay rui ro nhat
fionh cho nhu cau nhap khau va

tra n6 nddc ngoai. Vi the, chinh
phu can chu y kiem soat yeu to
fiau cd, ngan chan nguy cb fio vo
cua tho trédng cua TTCK .

Thai gian qua, Chinh phu Viet
nam co nhieu no 16c quang ba hinh
anh cua minh ra the gidi. Ben
canh fio, Chinh phu cung ra soc
hoan thien moai trédng fiau to va
fiay manh cong tac co phan hoa
cac doanh nghiep nha nobéc
(DNNN). Viec iiieu hanh cac cong
cu chinh sach tien te to ra hop
ly, thu hep chenh lech 16i toc gida
viec nam fiong USD va nam giol
VND. D4 tro ngoai te tang len fia
gop phan tang c6ding kha nang
binh on tho tré6ng ngoai hoi cua
quoc gia. Nhdéing chinh sach nay
fia lam cho moi trédng Aau to Viet
Nam trd nen hap dan hén trong
con mat cua cac NNTNN.

Tuy nhien, chinh sach kiem soat
von cua Viet nam trong thdi gian
gua con mot soiton tai nho sau:

e Thd nhat, la chinh sach
thue. Thong t6 so 100/2004/TT-
BTC cua Bo tai chinh fia giai quyet
fidoc cac kKhuc mac ve thue cho
nhafau to tren TTCK. Tuy nhien,
thong to nay lai chda e cap fien
thue chuyen thu nhap ra nééc
ngoai.

e Tho hai, viec gidi han ty le

tham gia cia bén nuGc ngoai vao
cac doanh nghiep khien cho von
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FPI1 vao Viet Nam chuyen fiong 1
aich va qua it ai so vi von FDI.
Ben canh fio, quy fidonh gidi han
ve nganh nghe fiau to fia khien
cho ¢6 hoi fiau t6 cua NNTNN bo
han che rat nhieu.

@ Tho ba, ve quan ly ngoai hoi,
quyet fisnh 1550/2004/QD-NHNN
cua Ngan hang Nha ndéc bat
buoc NNTNN (fac biet la cac nha
fiau t6 to chdc) phai mé tai khoan
tien VND tai cac cong ty chong
khoan va hoat iong thanh toan
giao dich thong qua tai khoan
nay. Nieu nay fia gay trd ngai
khong nho fioi voi NNTNN.

® Tho to, ve kiem soat lai suat
tren tho trodng von. Viet Nam fa
thoc hien to do hoa lai suat. Tuy
nhien, moi lien he gida lai suat
tho trodng va lai suat chinh théc
cua NHNN con long leo. Vai tro
fileu tiet tho trééng cua cong cu
lai suat tai cap von, tai chiet khau
va tho trédng md con han che.

Nguon von FPI la nguon von
fAong, co fac fAiem lavao rat nhanh
va ra cung del dang. Vi the, kiem
soat nguon von FPI la cong viec
kho khan va fioi hoi linh fiong cao.
Chinh phu can I6a chon giai phap
kiem soat von phu hép cho téng
giai ioan nham phat huy hieu qua
dong von FPI, Aap 6ng yeu cau phat
trien nen kinh te.

(tiep theo ky sau)
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