
TAI CHiNH-TlEN TE 

Thj trudng tien te Viet Nam: ly luqn va ttiuc t i ln 

TO ANH D l / d N G 

Jj^ odn thien vd phdt triin thi trUdng tiin te Id yeu cdu cd'p bdch trong bd'i cdnh tdi cdu 
^ ^ true thi trUdng tdi chinh noi rieng vd tdi cd cdu nen kinh te'Viet Nam ndi chung. Bdi 

viet phdc hga nhiing vd'n di ly lugn cd bdn vi thi trUdng tien te, ldm ro thiic trqng vd nhiing vdn 
di ddt ra cua thi trUdng tiin te Viet Nam hien nay vd di xudt mgt sd'gidi phdp nhdm tiep tuc 
phdt trien thi trudng tien te trong bd'i cdnh tdi cdu true nin kinh te. 

1. Nhi ing v a n de cd b a n ve thi t r f ldng 
t i e n t e 

1.1. Khdi niem thi trudng tien te 

Theo cud'n tfl dien chuyen nganh McGrawr 
Hill Dictionary of Modern Economics: "Thi 
trudng tien te la thua t ngfl dung de chi ndi 
cac td chflc tai ehinh thfle hien viec mua, ban 
va ehuyen giao nhflng cong eu tin dung ngfin 
ban. Thi trfldng tien te lien quan ehii yeu 
den nhu cdu kinh doanh ve vd'n lUu ddng, vay 
mUdn cua cfic ca nhan, trach nhiem np ngan 
ban cua chinh phu va bao gdm toan bp ed ehe 
truyen dfin vd'n ngfin ban. Thi trUdng tien te 
dupe phan biet vdi thi trfldng vd'n hay thi 
trfldng dai ban Ifi thi trfldng chi danh cho 
viec mua ban cac trai phieu, ed phieu cdng ty, 
va tin dung the cha'p". 

Cung vdi qua trinh tfl do hda kinh te - tai 
ehinh, gia tfing eac boat ddng doi mdi tai 
ehinh vfi cdng nghe thdng tin - t ruy in thdng, 
eac bd phan ciia thi trfldng tai chinh ngay 
eang dan xen nhau chat che, ranh gidi gifla 
thi trudng tien te va thi trUdng chflng khoan 
truyen thd'ng trong mdt nfldc hay gifla thi 
trfldng vd'n ndi dia vdi thi trfldng vd'n qud'c te 
dang bi md dan. Bdi vay, Luat Ngan hang 
Nha nfldc Viet Nam (2010) quy dinh 'Thi 
trfldng t i ln te la ndi giao dieh ngan ban v l vd'n". 

1.2. Cdu true vd phdn loai thi trUdng 
tien te 

Cau true eua thi trfldng t i ln te dfldc phan 
thed mdt so' tieu thflc chii yeu sau: (i) cfin cfl 
vao giao dich Ifi phat hanh Idn dau hay mua, 
ban lai eac cac cdng cu tai chinh; (ii) can cfl 

vao t inh cha't ciia cae edng cu nd (gia'y td co 
gia); (iii) can cfl vao hinh thfle td chflc thi 
trfldng; (iv) can cfl vao t inh chat cac giao dich 
t ren thi trfldng; va (v) can cfl vao ddng tien 
giao dieh. Ngoai ra cdn ed nhflng each phan 
loai khac, tuy nhien can Iflu y rang mdi each 
phan loai chi mang t inh cha't tfldng dd'i do co 
sfl dan xen va quan he mat thie't gifla eae bo 
phan cua thi trfldng tien te. 

1.3. Vai tro, chUc ndng cua thi trUdng 
tien te trong thi trudng tdi chinh 

Thi trfldng tien te cd nhflng vai trd, chflc 
nfing chu yeu sau: 

(i) Thflc hien phan bo cd hieu qua eac 
ngudn Iflc cua xa hpi. Dam bao cfin dd'i, dieu 
hda kha nfing ehi t ra gifla cac ngan bfing va 
la thi trfldng ma ngan hang t rung fldng co 
the sd dung de dieu hanh chinh sach tien te 
thdng qua cac cdng cu eua minh de thflc hien 
"bdm" hoac hut" tien nhfim thflc hien muc 
tieu cua ehinh saeh tien te; 

(ii) Lai sua't hinh thanh t ren thi trfldng 
tien te dfldc coi la lai sua't tham chieu cho 
n i n kinh te. Nhfl vay, neu ngan hang trung 
fldng kiem soat dflde lai sua't thi trfldng tien 
te thi cd the dinh hfldng va kiem soat dfldc 
cac mflc lai sua't khfic ciia nen kinh te. 

1.4. Dqc trUng cua thi triidng tien te 

Thi trfldng tien te cd nhflng dac trflng sau: 
(i) thi trfldng tien te chii yeu la thi trfldng 
ban budn;(ii) thi trfldng t ien te dien ra chu 
yeu thdng qua hoat dpng ciia he thd'ng ngan 
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hang, vi the cac ngan hang la chu the quan 
trpng nha't t rong viec cung cap va sii dung 
vd'n ngfin han ; (iii) thdi h a n giao dich t ren 
thi trfldng t ien te thfldng ngdn, tfl qua dem 
cho de'n dfldi 1 nfim, t rong dd thdi ban giao 
dich dfldi 3 thang la chu ye'u; (iv) thi trfldng 
tien te la mpt thi trfldng phi tap t rung, sdi 
ddng vfi mang t inh toan eau va (v) thi 
trfldng t i l n te linh hoat (tinh "long" cao) va 
nhay cam. 

1.5. Cdc chu the tham gia thi trudng 
tien te vd cdc cong cu tdi chinh giao 
dich tren thi trUdng tien te 

Cae t h a n h vien tham gia thi trfldng tien 
te bao gdm Chinh phu, ngan hang t rung 
fldng, chinh quyin t rung fldng, eae td chflc 
tin dung, cac nha kinh ddanh ehuyen 
nghiep, cae nha mdi gidi va cac t hanh vien 
khac. 

Cac cdng cu tai chinh giao dich t ren thi 
trfldng tien td bao gdm: (i) eac cdng cu np 
eiia Chinh phii (trai phie'u, t in phieu kho 
bae): la cdng cu np do Chinh phii pha t hanh 
nhfim bd sung ngudn thu ciia ngfin sach 
nha nfldc va tao cdng cu cho thi trfldng; (ii) 
tin phie'u ngan hang t rung fldng: la cdng cu 
nd do ngan hang t rung fldng phat hanh 
nhfim thflc hien muc tieu cu.a ehinh sach 
tien te; (iii) trfii phieu chinh quyin dia 
phfldng: la giay nhan nd dai han do chinh 
quyen dia phfldng phat hanh . Thdng 
thfldng, t ra i phieu chinb quy in dia phfldng 
khac vdi t ra i phie'u chinh phu v l eac dieu 
kien flu dai ve thue thu nhap va thfldng do 
cac ehinh quyen dia phfldng Idn phat hanh; 
(iv) cac hpp ddng mua lai (Repurchase 
Agreements - Repos): la giao dich ban gia'y 
td cd gia kem thed cam ke't mua lai vao mdt 
thdi diem nao dd trong tfldng lai; (v) chflng 
chi tien gi(i (Negotiable Certificates of 
Deposit - CD): la gifi'y nhan nd cua ngfin 
hang bay cac dinh che ta i chinh phi ngan 
hfing phat hanh , xac n h a n mdt mdn tien 
giii vao ngan hang trong mdt ky han va lai 
•'Uiit nha't dinh. Chflng chi t ien gfli cd thd 

chuyen nhfldng dfldc sii dung kha phd bie'n 
t ren thi trfldng tien te dd nha dau tfl cd 
the d l dang ehuyen ddi t h a n h t i l n khi can 
thiet ma khdng phai ru t t i l n trfldc ban; 
(vi) thfldng phieu (Commercial Paper - CP): 
Ifi cdng cu np do doanh nghiep phat hfinh 
nham tai trd cho boat dpng thflPng mai 
hoac huy ddng vd'n ngfin han cbo doanh 
nghiep; (vii) cha'p phieu ngan hfing (Banker's 
Acceptances -BA): Ifi thUdng phieu cd ky 
ban dupc ngan hang chap n h a n t hanh toan 
vd d i lu kien cho ngfldi t hu hudng tai thdi 
diem dao ban. Thflc chat, cha'p phieu ngan 
hang la gia'y td cd gia ngan han dfldc ngan 
hang cam ket bao lanh t hanh toan. Cha'p 
phieu ngan hang dfic biet cd y nghia quan 
t rpng trong viec thuc day cac thfldng mai 
qud'e te'. 

1.6. Cdc dieu kien cho sU dn dinh vd 

phdt trien cua thi trudng tien te 

Cac dieu kien cho sii dn dinb va phat 

t r ien cua thi trfldng t i ln te bao gdm: 

Thd nhdt, cae cbii the chinh tham gia 
tbi trfldng tien te nhfl cae ngan hang vfi 
cac td chUc tai chinb khac phai hoat dpng 
tren cP sd canh t r anh thfldng mai. ThU 
hai, ngan hang t rung fldng phai chuyen tfl 
nhflng bien phap can thiep trflc tiep sang 
eae bien phap can thiep gian tiep khi thfle 
thi chinh sach tien te. Thd ba, Chinb pbu 
pbai cd mdt ed che quan ly tien ngan saeh 
mdt each hflu hieu, theo dd t rao cbo ngan 
hang t rung fldng quyen tfl quyet Idn hdn 
t rong viec thflc hien muc tieu chinh sach 
tien te. Sfl khdng phd'i hpp td't gifla chinh 
sach tai khda va chinh sach t i l n te se lam 
tr ie t t ieu muc dicb ciia tflng chinh saeh. 
Thli tu, sfl boat dpng sudn se cua cac chu 
the t ham gia thi trfldng t i l n te pbai dflpc 
dfla t ren cP sd niem tin hpp ly. ThU ndm, 
Nha nflde ddng mpt vai trd then chd't trong 
viec d i lu t iet thi trfldng de giam thieu 
nhflng n i l ro cd t inb he thd'ng. Duy tri sfl 
dn dinh eua thi trfldng tidn te can thiet lap 
mdt khung khd giam sat tfl xa bieu qua. 
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quan ly dfldc nhflng n i i ro t iem an t rong 
he thd'ng. 

1.7. Vai tro cua ngdn hdng trung 
Udng ddi vdi thi trudng tien te 

Ndi dung kiem soat thi trfldng t ien te 
cu.a ngan hang t r ung fldng the hien d 
nhflng khia eanh sau: 

- Xay dflng va thiic thi chinh saeh t ien te 
linh hoat, hieu qua va phu hdp vdi dae 
diem kinh te cua mdi qud'e gia: thi t rudng 
tien te ddng vai trd ehuyen ta i nhflng tae 
ddng eiia ehinh sach tien te tdi eac miic tieu 
cud'i cung. Vi vay, ngan hang t rung Udng 
phai can cU vao dac diem eiia nen k inh te, 
mflc dp phat t r ien cua thi trUdng ta i chinh 
- t ien te va dinh hudng dieu h a n h kinh te 
ciia Chinh phu trong tflng thdi ky de xay 
dflng va ap dung mot md hinh kiem soat 
t ien te phu hpp vdi qud'c gia cua minh. Hien 
nay tren the gidi cd ba md hinh dang dflpc 
ap dung dd dieu h a n h chinh sach tien te, dd 
la: (i) sfl dung cac cdng cu d i lu h a n h trflc 
tiep; (ii) sii dung cac cdng cu. d i lu h a n h 
gian tiep; va (iii) ket hpp sd dung ea cdng 
cu di lu h a n h trflc tiep va dieu hanh gian 
tiep. Ngan hang t rung Udng phai can cfl 
vao dae diem eiia nen kmh te, mflc dp phat 
t r ien cua thi trfldng tai chinh - tien te va 
dinh hfldng d i lu hanh kinh te ciia Chinh 
phii t rong tflng thdi ky de xay dflng va ap 
dung md hinh kiem soat t ien te phu hdp vdi 
qud'c gia ciia minh. 

- Kiem tra , giam sat hoat ddng ciia thi 
trfldng tien te: can cU vao eac quy dinh da 
ban hanh, ngan hang t rung Udng thiic hien 
viec giam sat boat dpng eiia cae thanh vien 
tbam gia thi trUdng va cd nhflng bien phap 
xii ly kip thdi dd'i vdi cdc t hanh vien vi 
pham nhflng quy dinh cua ngan hang t rung 
fldng. 

Tbu thap , phan tich va dfl bao cac 
thdng tin eiia thi trfldng dd phuc vu eho 
dieu hanh chinh sach t i l n te va kiem soat 
thi trfldng: dd nfim bfit dfldc thfle t rang 
boat ddng eiia thi trfldng nhfim dfla ra cac 

quyet dinh can thiep vfi b inh dn th i trfldng 
ddi hdi ngan hang t r u n g fldng phai tien 
h a n h thu thap , p h a n tieh thdng t in eiia thi 
trfldng cap n h a t va dfla ra cac dfl bao ve 
d i l n bien cua th i trfldng t ien te t rong tfldng 
lai. 

2. Thi trflcfng t i e n te Vie t Nam: thflc 
t r a n g v a n h i i n g v a n d e dat ra 

2.1. Thi trudng giao dich giCca he 
thdng ngdn hdng thUdng mai vdi nin 
kinh te(thi trUdng 1) 

Huy ddng va cho vay ciia ngan hang 
p h a n anh nang Iflc boat ddng cua he thd'ng 
ngan hang vdi vai trd la t r ung gian tai 
chinh, la kenh dan vd'n tfl khu vflc tiet 
kiem de'n khu vfle dau tfl. Tren phfldng 
dien k inh te vi md va dieu kien ciia Viet 
Nam khi th i trfldng chflng khoan cdn d giai 
doan dau ciia sfl pha t t r ien thi khu viic 
ngan hang thfldng mai t rong nfldc cd vai tro 
dfic biet quan t rpng t rong tfing trfldng kinh 
te. Cd the ndi, nhu cau vd'n ciia mpt nen 
kinh te vdi td'c dp t ang trfldng cao dang la 
mpt sflc ep dang ke len eae ngan hang 
thfldng mai (NHTM). 

Huy dgng vdn theo loai tien te vd van de 
ddla hda: t rong nhflng nam qua, huy dpng 
vd'n eiia he thd'ng ngan h a n g Viet Nam da 
t ang dang ke, ty t rpng ngoai te cd chiiu 
hfldng gia t ang d t ien giii ngoai tg dilu nay 
phan anh flng xd cua dan chung va doanh 
nghiep trfldc xu the ma't gia eiia ddng Viet 
Nam so vdi ddla My ma ngfldi ta ky vpng. 

Bang 1 cho tha'y mfle dp dd la hda d Viet 
Nam. O mdt nfldc cd t inh t r a n g ddla hda 
nhfl Viet Nam, dp n i i ro ngoai bd'i va ty gia, 
ru i ro v l t hanh khoan ndi te va ngoai te 
cua khu vflc tai chinh va eac doanh nghi?p 
se Idn len (lam eho viee ehuyen ddi tfl tai 
san ndi te sang ngoai te hoac ngfldc lai dien 
ra de dang, n h a n h ehdng), lam giam tac 
dung ciia cac bien phfip kiem soat vd'n, vS 
hieu qua ciia cae bien phap vi md ciia Nha 
nflde, tfl dd khu vfle ta i ehinh d l ba't dn 
bdn. 
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BANG 1: Miic do d o l a h o a of Vie t N a m , g ia i d o a n 2001-2011 

N^uon: Ngan hang Nha nu6c V[et Nam, GTZ, 

Dcm ri: % 

Tiin giri ngoai te/M2 

Ti6n giri ngoai 
te/r^ng tien gin 

T12-
2001 

32 

41 

T12-
2003 

23,6 

30 

T12-
2006 

21,58 

26,05 

T12-
2007 

19,13 

22,89 

T12-
2008 

21,68 

23,82 

T12-
2009 

20,41 

23,74 

T12-
2010 

18,5 

21,06 

T9-
2011 
17.6 

19.85 

Dfldi tac ddng cua hien tfldng ddla hda, 
viee xay dflng va di lu hanh ehinh saeh tien 
te eung nhfl quan ly nha nfldc doi vdi tien te, 
tin dung va boat ddng ngan hang trd nen 
phflc tap vfi khd khan hdn phan anh tren cfic 
khia eanh sau: (i) khi cdn t inh t rang ddla hda 
bfing t i ln mat, viee do Ifldng tdng phUdng 
tien thanh toan trong n i n kinh te' se hi thieu 
chinh xac, bdi vi khdng the t inh dflpc Iflpng 
ngoai te t i l n mat tham gia vfio luu thdng vdi 
chflc nang phfldng tien thanh toan nhfl ddng 
ban te; (ii) khi tdn tai t inh trang dd la hda ca 
ben tai san np (tien gt(i ngoai te) va ben tai 
san cd (tin du.ng ngoai te) cua he thd'ng ngan 
hang thi de dan den nhflng ma't can dd'i ve 
loai t i ln, ludn ed sfl dich ehuyen gifla ddng 
ndi td va ngoai te, dac biet khi lai sufi't va ty 
gia CO nhi lu thay dd'i. Trong bd'i eanh nay, thi 
trfldng tien te vfi ngoai hdi cd nhieu bien 
ddng, gay khd khan trong viec dn dinh tien te 
va kiem soat lam phat, dam bao an toan be 
thd'ng ngan hang; (iii) trong dieu kien nen 
kinh td cdn bi ddla hda, hieu qua cua cae 
cdng cu chinh sach tien te hi ban che va tae 
dpng het sflc phflc tap, lam cho viec thiet lap 
ed che chuyen tai ehinh sach tidn te khd 
khfin hdn; (iv) tam ly gfim gifl ngdai te tdn 
tai, ludng ngoai te khdng thdng sud't gifla cfic 
khu vfle n i n kinh te dfin den nhflng ap Iflc 
trong viec di lu hanh ngoai hdi ciia ngan 
hfing trung fldng. 

Tuy nhien, cung phai ghi nhan la nhd eac 
bien phap di lu hanh chinh saeh tien te cua 
Ngan hang Nhfi nfldc, mfle dp ddla hda d Viet 
Nam ed xu hfldng giam xud'ng. Cu the, nam 
2012, Ngan hang Nha nflde dilu hanh chinh 
sach tien te chfit che. duy tri lai sua't VND 

cao tflpng dd'i so vdi USD, a'n dinh t ran lai 
suat USD d mflc 2%/nfim (sau dd a'n dinh 
t ran lai sua't USD xud'ng edn 1,25% trong 
nfim 2013), eung nhfl thflc hien cae bien phap 
quan ly ngoai hdi chat che hdn nhu giam 
trang thfii ngoai te, thu hep ddi tupng eho 
vay bang ngoai te da gdp phan han ehe t inb 
trang gam gifl, ddu ed ngdai te, han che tinh 
trang do la hda^ (ty le do la boa giam tfl mfle 
15,8% eudi nfim 2011 xud'ng cdn 12,3%) cudi 
nfim 2012), tfl dd, hfldng ddng ngoai te Iflu 
thdng tu do vao he thd'ng ngan hfing, tfing dii 
trfl ngoai hdi nhfi nUdc (dat khoang 21 ty 
USD vao thang 7-2012-). 

Huy dgng von theo sd hUu: eung vdi sU 
tang trUdng cad trong huy ddng vd'n, thi phan 
huy ddng vo'n eiia cae khu vUc sd hflu eung cd 
sii thay ddi, vdi sU giam manh thi phan ciia 
cae NHTM nha nude, trong khi dd, thi phan 
cua eae NHTM ed phdn trong nUdc tfing manh. 

Dieu dfing chu y la sfl gia tang huy ddng 
vd'n cu.a he thd'ng ngan hang da tfing eung 
vdi sfl gia tfing cua Td'ng phUdng tien thanh 
toan (ty le M2/GDP da tang tfl mflc 0,97 lan 
nam 2006 len den 1,34 lan nam 2010 - mflc 
cao so vdi cac nfldc trong khu vfle; ty le tin 
dung/GDP da tang tfl 0,71 lan nam 2006 len 
mflc 1,16 lan nam 2010^). Dieu nay cd nghia 
la khi mflc dp tien te hda nen kinh te Idn hdn 
va sfl phat trien cua he thd'ng ngan hang sau 
rdng hdn, thi trfldng tai chinh phat tridn hdn 

1. Mile dp dola h6:i duac do lirOng bai ti 
te/tdng phirong tien thanh loan. 

2. Ngudn: Th6'ng kc T î chinh qudc i€ 
cao no nuac ngoai so 7, Bo Tai chinh 

3. Ngu6n: Uy ban Giam sal Iai chinh quO'c gi 

n gUi ngoai 

lid IMF. B:io 
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th i kha n a n g h u y ddng eua cac n g a n h a n g 
tang len, mfle dp eanh t ranh ciing trd nen 
quyet liet hdn. 

Cho vay theo sd hihi: ciing nhfl thi phan huy 
ddng, cac NHTM nha nfldc vdn edn ddng vai 
trd ehii dao trong eho vay nen kinh te, tuy 
nhien thi phdn cho vay ciia cac NHTM nha 
nflde ed xu hfldng giam xud'ng. Tbi phan ciia 
khd'i cac NHTM cd phdn cd xu hudng tang len, 
trong khi do, thi phan cho vay eua khdi ngan 
hang nUdc ngoai dao ddng d mflc tren dudi 11%. 

Trong nhflng nam gan day, trong khi huy 
ddng vd'n cua he thd'ng ngan hang Viet Nam 
tang kha dn dinh va dao ddng d mflc tren dfldi 
20%), thi tfing trudng tin dung iuc "thfing" luc 
"tram". Cu thd, theo thd'ng ke ciia Ngan hfing 
Nha nUde, mUc dp tang trUdng tin dung t rung 
binh trong giai doan 2000 - 2010 la 
29,4%o/nam, neu tinh rieng trong 5 nam 2006-
2010 thi td'c dp tang trUdng tin dung binh 
quan len tdi 33,5%/nam, trong dd ca biet nam 
2007, tdng tin dung tfing trUdng tdi 53,89%. 
Tuy nhien, nfim 2011, vdi muc tieu kiem che' 
lam phat, td'ng tin dung ehi tfing khoang 12% 
so vdi cflng ky nam 2010, gdp phan quan 
trpng trong viec giam dan td'c dp tfing chi sd' 
CPI. Tfing trfldng tin dung tham ehi ehuyen 
sang am trong 5 thang dau nam 2012, va tinh 
den cud'i nfim 2012 chi tang 6,45% so vdi nfim 
2011, mflc thfi'p nha't trong vdng nhi lu nam 
trd lai day. Trong khi dd, Ifldng vd'n huy ddng 
van dflng d mflc eao (tang 20,29%, ga'p ddi so 
vdi cung ky nam 2011). Dilu nay the hien rd 
sfl ach tac tin dung trong he thd'ng ngan hang. 
Nhflng nguyen nhan ly giai cho va'n de tang 
trudng tin dung tha'p dfldc cho la tdng cau (ca 
trong va ngoai nflde) tri tre, dan den lUdng 
hang tdn kho Idn, gdp phdn lam gia tfing nd 
xa'u ciia cac ngan hang. 

Dfi'u hieu ro net ciia sfl "bfi't binh thfldng" 
cua thi trfldng t i ln te nam 2012 la, tin dung 
tang trfldng cham trdng khi nhi lu ngan hang 
dfl thfla vd'n va chi tieu tfing trfldng tin dung 
nfim 2012 dfldc Ngan bfing Nha nfldc giao 
khong sfl dung het. Nhflng ngan hang bi be tfic 
"dau ra" tren thi trfldng 1 (va ca tren thi 

trfldng 2), bupc phai tim den kenh dau tfl trai 
phie'u ehinh phii va cac loai gia'y td cd gia khac. 

2.2. Thi trudng cho vay^ giii tien giUa 
cdc to chitc tin dung (thi trudng ngi te 
lien ngdn hdng) 

Thdi ky trfldc thang 9-2012, thi trfldng 
cho vay, giii tien da cd nhflng bfldc tien dang 
ke, quy md giao dich ngay cang tang qua cac 
nfim. Hoat ddng cho vay, gtii t i l n gifla cac td 
chflc t in dung da gdp phan quan trpng giiip 
cae to ehfle t in dung d i lu hda vd'n kha dung. 
Giao dich g^i t ien ehiem khoang 80%-90% 
trong tdng doanh so' giao dieh eho vay, gtd 
tien hang thfing cua cae to ehfle tin dung. Thi 
trfldng cho vay, giii tien Vidt Nam mang tinh 
mua vu. eao, dae biet la vao eac dip cud'i nfim. 
Cae dd'i tfldng di vay, nhan tien gifi tren thi 
trfldng chu yeu la cac td chflc t in dung nhd 
(cac td chflc t in dung cd phan). Mdt sd'td chflc 
tin dung Idn (Ngan hfing Ngoai thfldng Viet 
Nam, Vie tinb ank,...), cd kha nang va uy tin 
t ren thi trfldng da trd thanh nhflng "trung 
tam" cung flng ngudn vd'n kha dung thdng 
qua viec nhan tien giii, di vay tfl td chflc tin 
dung vdi lai sua't tha'p va sau dd giii tien hoac 
cho vay lai t hanh vien khac vdi lai sua't cao 
hdn de hfldng chenh lech lai. Cac td chfle tin 
dung nha nflde chie'm den 70-80% thi trfldng 
tien glii, tuy nhien, cd nhflng thdi diem, cac 
ngan hang nay khdng cho vay t ren thi trfldng 
lien ngan hang. Cae td chflc tin dung nho 
budc phai nang lai sua't huy ddng VND de 
thu hut vd'n do khdng tim dfldc ngudn vay 
t ren thi trfldng lien ngan hang va khdng c6 
gia'y td cd gia de t ham gia nghiep vu thi 
t rudng md. Tinh t rang nay dfin den cudc dua 
lai sua't gifla eac td chfle tin dung, lam xao 
trpn thi trfldng t i ln te. 

Mdt diem dang Iflu y la, tfl cud'i nfim 2008 
den quy 3-2012, thi trfldng cho vay, giii tien 
t ren thi trfldng lien ngfin hang kha sdi dpng. 
So lieu Bao cao tai ehinh hdp nha't ban nien 
sdfit xet cua 8 ngan hang niem yet tren san 
chflng khoan Ha Npi va Tp. HCM trong giai 
doan tfl thang 6-2011 den thang 6-2012 cho 
tha'y, tdng lUdng t i ln cac ngan hang giii tai 
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cac td chflc tin dung khac dat 285.267 ty ddng, 
tang 25,7% so vdi cilng ky. Hoat dpng cho vay 
l ln nhau cung tang hdn 8 Idn so vdi cung ky 
nfim 2011, dat hdn 44.173 ty ddng. So vdi cudi 
nfim 2011, du nd cho vay nay cung tfing 11%. 

Do chflc nfing thi t rudng lien ngan hang 
la dieu tidt vd'n ngfin han de giai quyet 
thanh khoan, tuy nhien, mdt sd' ngfin hang 
(dac biet la ngan hang nhd) lai sii dung 
nguon vay nay de dau tU gay ra ru.i ro ra t 
Idn cho ca ben ban lan ben mua vd'n. Do vay, 
de giam rui ro he thd'ng, Ngan hang Nha 
nUde da ban h a n h Thdng tU 21 cd hieu liic tfl 
ngay 1-9-2012. Thdng tfl 21 quy dinh cac 
ngan hang ehi dfldc phep cho vay va vay Ifin 
nhau, khdng dflde gfli va n h a n tien gM cua 
nhau trfl khi t ien do giii d& phue vu muc 
dich thanh toan. 

Nam 2012, lai sua't dieu hanh (hinh 1), lai 

sua't huy ddng va lai sua't cho vay giam 

HINH 1: La i sua't 

manh. Tren thi trfldng lien ngan hang, Iai 
suat lien ngan hang cflng giam manh tfl mflc 
14-15%/nam vao dau nfim 2012, de'n cudi 
nfim 2012 lai sufi't giam xud'ng chi edn 
khoang 3-4%/nam, cho tha'y thanh khoan cua 
he thd'ng ngan hang da dfldc cai thien. Tuy 
nhien, mdt diem dang chu y la eho du Iai 
suat lien ngan hang giam nhflng khdi Iflpng 
giao dich cung sut giam manh, ddng thdi so' 
Ifldng tham gia vao thi trfldng lien ngan 
hang cung rat ban che, trong khi dd mdt sd 
ngan hang thupng mai (NHTM) lai cd xu 
hudng nang cao lai sua't huy dpng (ky ban 
tren 12 thang), dieu nfiy chd tha'y vfin edn 
mpt bp phan NHTM gap va'n de ve thanh 
khoan nhUng do khdng du dilu kien de tham 
gia vao thi trUdng hen ngan hang nen phai 
tiep tue nang lai sua't buy dpng tren 12 thang 
len cao dd day manh huy dpng tai thi trUdng 
1' nhfim giai quyet van de thanh khoan. 

d i e u h a n h n a m 2012 

•-Lai suat tham ch icu 

•-Lai suat ch ic l khau 

Lai suat tai cap von 

Nguon: Ngan hang Nha nuac 

2.3. Thi trudng ngoai hdi vd thi trUdng 
ngoai te lien ngdn hdng 

Ke tfl khi thi trfldng ngdai te lien ngan 
hang dflpc thfinh lap (1994), thi trfldng dfi 
khong ngflng phat tridn v l quy md giao dich 
vfi loai hinh giao dich. Cho tdi nay, quy md 
giao dich ciia thi trfldng ngoai hdi t rung binh 
dat mflc 500-600 trieu USD/ngay va thfldng 
xuyen bien dpng tuy thudc theo eung cdu 

ngoai hdi tren thi trfldng. Vao nhflng thdi 
diem sdi ddng, quy md giao dich ngoai bd'i ed 
thd dat mfle cao nhat la 1,2 ty USD/ngay va 
vao thdi didm thi trfldng "ddng bang", quy md 
giao dieh ngoai hdi ehi dat mflc vfii chuc trieu 
USD/ngay. 

4. Thi trucfng 1 la thi trutnig giao dich giQa ngSn hiing 
vdi n^n kinh t6'. 
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Trong nhflng nam gdn day, Ngfin hang 
Nhfi nfldc kien tri chinh sach on dinh ddng 
tien Viet Nam so vdi ddng ddla My. Nam 
2012, nhd mdt loat eac bien phfip can thiep 
cua Ngan hang Nha nfldc, t rong dd cd quy 
dinh t rdn lai sua't huy ddng USD (2%o), 

cung nhfl duy t r i mflc t r a n lai sua't huy 
ddng VND (ky h a n dfldi 1 nam) ha'p dfin 
hdn so vdi lai sua't USD, hdn nfla can can 
thfldng mai n a m 2012 t h a n g dfl da lam cho 
ty gia hdi doai USD/VND t ren thi trfldng 
ludn dn d inh (hinh 2). 

HINH 2: Ty g ia h o i d o a i USDAT^JD n a m 2012 Bdn vi: VND 

20.850 

20.800 

20.750 

20.700 

- — Binh quan lien ngan hang Ban ra, VCB Tran bien do 

Ngudn. Ngan hang Nha nuac, Vietcombanic. 

2.4. Thi trudng trdi phieu chinh phu 

Mpt nghiep vu quan trong cua thi trUdng 
tien te la chiet kha'u ngfin ban cae gifi'y td cd 
gia. Mpt trdng nhflng loai gifi'y td cd gia quan 
trpng nha't, ehiem quy md Idn nha't, dupc he 
thd'ng ngan hang nam gifl chii yeu chinh la trai 
phie'u chinh phu (TPCP) - loai gia'y td cd gia, 
ve ly thuyet, cd mflc dp riii ro thfi'p nhfi't (nii ro 
tin dung trong nfldc bfing 0) vdi tinh thanh 
khoan ra't cao. Mdi khi ed phien dfi'u thau 
TPCP didn ra, thi trfldng tien te chiu tac ddng 
idn bdi eac yeu to' quy md khd'i lUpng vfi mflc 
lai sua't ehfio tbfiu, du thau va triing thdu 
TPCP''. Dudng eong lai sufi't chufin dupe hinh 
thanh tai day va la mdt ebi bao quan trpng eho 
tin trUdng tien te. 

va i nam trd lai day, ngan hfing vfin ludn la 
thanh vien chii chd't nhfi't tham gia thi trUdng 
trai phieu. Cud! nam thUdng la thdi diem eac 
ngan hfing ddn ngudn t i ln lo tbanb khoan nen 
ban che tham gia mua trai phieu. Vay ma nfim 
2012. thi trudng giao dich trai phieu vfin sdi 

ddng trong nhiing thang cud'i. Nguyen nhan do 
mdt so' ngan hang Idn cd td'c dp tang trUdng 
huy ddng eao thfla thanh khoan tam thdi, 
trong khi lUdng cho vay ra tha'p. Yi vay, de 
dam bao ldi nhuan va cfin bfing chi phi vd'n, cac 
ngan hang nfiy tfing cUdng mua TPCP cho dii 
cac ngan hang phai mua trai phieu vdi ehi phi 
eao hdn tran lai sua't huy dpng 9%i. So' lieu tfl 
HNX cho biet lai sufi't trfii phieu 2 thang cuoi 
nam 2012 Ifi tfl 9,35% den 10%. 

Theo Sd Giao dieh chflng khoan Hfi Npi 
(HNX), t inh den ngay 21-11-2012 da eo 
132.274 ty ddng trai phieu t rung tbfiu. Trong 
dd, 89% trai phieu phat h a n h ciia nam 2012 
dang thudc sd hflu ciia cae ngan hang. Nhdm 

5. Vl ly do nay dSn d̂ n ddi hoi can c6 sir ph6i hop 
chat che giffa B6 Tai chinh vdi Ngan hiing Nhii nudc 
trong hoat dpng phat hanh TPCP. B6 Tai chmh khdng tĥ  
don phuong hanh ddng bao dam thanh cong n̂ 'u khOng 
cd su pho'i hpp an y cua Ngan hang Nha nudc. Nguoc lai, 
Ngan hang Nha nuac cung khOng the didu hanh t6t chinh 
sach tien tfi thOng qua thi trirdng ti^n t& neu thî u su hop 
tac tich cue ciia BO T&i chi'nh 
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ngan hang da mua tdng cdng 117.775 ty ddng 
trai phie'u - ga'p nidi lupng dat dflpc ea nam 
2011, va ga'p nhieu lan nam 2010. Phan trai 
phieu Chinh phu edn lai ra't nhd do cac cdng 
ty chiing khoan va mdt so' to chflc tai chinh 
khae sd hflu. 

Mpt diem dang Iflu y la he thd'ng ngan 
hang hien dang nfim gifl khoang 89% tdng 
Iflpng TPCP dang Iflu hanh. Dieu nfiy cd hai 
ham y: (1) Chinh phu da ddng vien mot 
ngudn tfii Iflc Idn tfl he thd'ng NHTM, thay vi 
tfl cac td chflc kinh te va dan cfl, de dfiu tfl cho 
khu vflc edng, lam cho ngudn vd'n tin dung 
danh cho khu vflc tfl nhan bi thu hep^; (2) 
Ngan hang Nha nflde, d mot mflc dp nha't 
dinh, thfle eha't da phai tfii trp gian tiep cho 
tham hilt ngan sach nha nUdc (thdng qua viec 
eho vay cam cd', chiet kha'u TPCP,... cho eac 
NHTM), 

2.5. Ddnh gid chung thi trUdng tien te 
Viet Nam 

Trong thdi gian qua, Ngan hang Nha nude 
da chu trpng den phat trien thi trfldng t i ln te 
thdng qua viec ban hanh mdt sd' vfin ban 
nhfim hd trp vfi thuc ddy sfl phat trien cu.a 
thi trfldng tien te. Mac dfl mdi phfit trien 
nhflng v l cd ban, thi trUdng tien te Viet Nam 
da hinh thanh tUdng dd'i ddng bp. He thd'ng 
edng eu tai ehinh cua thi trUdng da dupe hinh 
thanh tUdng dd'i ddy dii. Cae thanh vien eiia 
thi trudng ngay cang ddng dao ve sd' lUpng, 
da dang v l loai hinh va tinh chuyen nghiep 
dflpc nang len. Cac nghiep vu cd ban eiia tbi 
trfldng tien te da tflng bfldc dflpc dfla vad ap 
dung tai Viet Nam. Cac thi trfldng ca'u thanh 
thi trfldng t i ln te deu cd sfl cai thien dang ke 
ve quy md giao dich. Thi trfldng t i ln te Viet 
Nam dang tien gdn hdn vdi cae thdng le qud'c 
td. Ddng thdi, Ngan hang Nha nflde da dilu 
hfinh tfldng dd'i hnh boat va dfla ra eac phan 
flng ehinh sach kip thdi nham dieu tiet boat 
dpng cua thi trfldng tien te, giam tac ddng 
tieu cflc cua cac eu sd'c do cae nguyen nhan 
noi tai ciia nen kinh te cflng nhfl cfic dien 
bien tfl ben ngofii, gdp phan dam bao an toan 
he thd'ng ngan hfing. 

Tuy nhien, thi trfldng tien te Viet Nam 
cdn phfit trien d trinh dp tha'p so vdi khu vflc 
vfi the gidi. Thi trudng tien te hi phan khflc, 
manh mun, chia nhdm. Nguyen nhan cua 
t inh trang tren Ifi dd chenh lech trinh dp, 
edng nghe, kha nfing tfii chinh gifla cac ngan 
hang nfldc ngoai vfi trong nfldc. Ben eanh do, 
cdn do sfl thie'u hpp tac gifla cae td ehfle tin 
dung tren thi trUdng lien ngan hfing, nhfi't Ifi 
khi ed td chflc tin dung tam thdi thieu vd'n. 

Mac dfl cP che chinh sach, cP sd ha tang 
cdng nghe thong tin,... hien tai da tao nen 
tang ed ban eho hoat dong thi trfldng tien te. 
tuy nhien, thi trfldng t i ln te Viet Nam van 
phat trien d trinh dp tha'p, eae giao dieh tren 
thi trfldng tien te, nha't la giao dieh repo van 
chfla thflc sfl sdi ddng; viee theo doi, xfl ly 
thdng tin thi trfldng tien te cdn nhieu ba't 
cap, anh hfldng khdng nhd den thfle hien 
chfle nang giam sat thi trfldng t i ln te va dieu 
hanh ehinh sach tien te ciia Ngan hang Nba 
nudc Ben canh dd, hoat ddng cua thi trUdng 
tien te Viet Nam chUa mang tinh ehuyen 
nghiep cao. Cac to chflc tin dung tham gia thi 
trudng ehii yeu nhdm muc dieh bao dam tinb 
thanh khoan, ehUa quan tam nhieu den nhu 
cau kinh doanh sinh ldi tren thi trudng vi the 
chfla dam bao vai trd la ngudi tao lap tbi 
trUdng. Quy md eua tbi trfldng cdn nhd. 

Nang Ifle can ddi ngudn vd'n va sfl dung 
vd'n cua nhi lu td chflc tin dung cdn yeu; Mot 
sd'td chflc tin du.ng sfl dung qua mfle vd'n huy 
dpng ngfin ban (trong dd cd ngudn huy dpng 
tren thi trfldng tien te lien ngan hang) de cho 
vay trung, dfii han, do do, kbi cd sfl thay ddi 
chinh saeh tien te dfi gap rui ro ky ban, anb 
hfldng tdi kha nfing thanh khoan. Dieu nfiy 
la do trinh dp, kha nfing tfii chinh eiia he 
thd'ng td chflc tin dung tai Viet Nam cdn each 
biet. 

Thi trfldng thfl ea'p gifi'y td ed gia ehua 
phat tridn. Cac san pham giao dieh tren thi 
trUdng tien te edn ngben nfin. Cac edng cu tai 
chinh tuy da dUpc md rpng nhUng van clufa 

6. Goi lil "hieu I'mg clieii lan" 
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da dang. Thi trfldng tien te lien ngan hang 
ciia Viet Nam chfla thfle sU lien thdng vdi 
thi t rudng tien te lien ngan hang qud'e te, 
cac giao dieh lien ngan hang chii yeu dien ra 
gifla cac ngan hang tai Viet Nam. Ben eanh 
dd, dieu h a n h chinh sach t i l n te eiia Ngan 
hang Nha nfldc vlin edn mdt sd' ban ehe, 
nhfi't la trong viec dfl bao t inh hinh vdn kha 
dung. 

2.6. Gidi phdp hodn thien, phdt trien 
thi trUdng tien te 

De fin Tai cd cau he thd'ng eac td chflc t in 
dung dang dupe Ngan hang Nha nUde thiic 
thi va mang lai ket qua ban dfiu. Vfi'n de can 
thiet la giam thieu nd xa'u hien hflu vfi ban 
che td'i da cac khoan np qufi ban mdi, ddng 
thdi, nd Iflc han che mflc chenh lech qufi 
mflc v l ky ban va loai tien t ren bang can doi 
tai san cu.a cac ngan hang. Dieu nay khdng 
chi la ket qua ciia viec nang eao nang Iflc 
quan tri riii ro, tang cfldng fip Iflc canh 
t r anh dd'i vdi cfic ngan hang, ma cdn phu. 
thude rfi't nh i lu vao tien t r inh ap dung cfic 
chufin mflc ke tofin-tfii chinh tien tien, t ien 
dp eai each doanh nghiep nha nfldc, viee 
thay ddi each thflc lua chpn dau tu va sU can 
thiep vao thi trfldng tai chinh ciia Nha nfldc. 

Can chu trpng den viec hofin thien thi 
trfldng tien te vfi Ifinh manh hda he thd'ng 
ngfin hfing, nha't la cac NHTM nhfi nfldc do 
yeu eau tai ca'u t rue hien nay va vi day cflng 
ehinh la cd sd cho sfl pha t tr ien thi t rudng 
tai ehinh ndi chung vfi cfic thi trUdng vd'n 
ndi rieng. Can nha'n manh rang, mdt thi 
trUdng tien te hofin thien hdn se gdp phan 
day nhanh viec chuyen sang sii dung cd hieu 
qua cae cdng cu chinh sfich tien te gian tiep 
nham vfla dam bao kha nfing kiem soat 
cung tien, vfla gdp phdn ban ehe nhflng riii 
ro tai chinb ed the phat sinh, nha't la t rong 
bd'i canh hdi nhap kinh te qud'c te ngay eang 
sau rdng. Can phat tridn ddng bp thi trfldng 
tien te va tang cfldng md'i lien ket trong d i lu 
hanh . quan ly gifla thi trfldng t i ln te vdi thi 
trfldng chflng khoan va eac thi trfldng ta i 
san khac nhfl thi trfldng bat ddng san, thi 

trfldng vang, ngoai hd'i, thuc day cac thi 
trfldng van h a n h trdi chay. Mud'n thflc hien 
dflpc nhiem vu nay cdn cd nhflng nhdm giai 
phap sau: 

2.6.1. Ddi vdi Ngdn hdng Nhd nUdc: Ngan 
hdng Nhd nUdc cdn ndng cao ndng lUc qudn 
ly, gidm sdt thi trUdng tiin te thdng qua 
thflc thi chinh sach tien te linh hoat, chu 
dpng kiem soat lam phat , on dinh gia tri 
ddng tien, thiic day t ang trfldng b i n vflng. 
Hinh t h a n h va hoan thien khudn khd phap 
ly cho boat ddng ngan hang t ren cd sd Luat 
Ngan hang Nha nfldc nfim 2010. Di lu hanh 
chinh sach Ifii sufi't, ty gia linh huat theo 
nguyen tfic thi trfldng. Tiep tuc ddi mdi 
chinh sfich quan ly ngoai hd'i, thu hep dan 
va tien tdi khae phue cd ban t inh trang dd la 
hda n i n kinh te. Kien toan cdng tac thanh 
tra , giam sat ngan hang, bao dam hoat dpng 
an toan, lanh m a n h eiia he thd'ng ngan 
hang. Xfiy diing khudn kho chinh sach tien 
te phu hdp vdi dieu kien va t r inh dp phat 
tr ien cua thi trfldng. Xay dflng va hoan 
thien he thd'ng mue tieu ciia chinh saeh tiln 
te; D i l u h a n h chinh sach tien te tren 
nguyen tac hd trd phat t r ien nen kinh te 
Viet Nam n h a m nang cad kha nang chuySn 
ddi eiia ddng t i l n Viet Nam. Thu thap thdng 
tin thi trfldng t i l n te can thiet kip thdi va 
chinh xac. Nang cao t r inh dp can bp trong 
phan tich, dfl bao va nang Iflc ra quyet dinh 
kip thdi, ehinh xac. Thie't lap khudn kho 
phap ly phu hpp t ren nguyen tfic tao dieu 
kien t huan lpi eho mpi loai hinh td chflc tin 
dung boat ddng kinh doanh dflpc eanh tranh 
binh dang va dam bao an toan he thd'ng. H6 
trd va khuyen khich td chfle t in dung phat 
tr ien cae san pham, dich vu mdi. 

2.6.2. Ddi vdi he thd'ng cdc td chitc tin 
dting: cdn thfle thi ddng bp eac giai phap sau: 

- Dieu ehinh ca'u t rue ciia he thd'ng ngan 
hang theo hudng hoat dpng da nang, da 
dang ve loai hinh, quy md va hinh thflc sd 
hflu, bd sung lan nhau, duy t r i t inh chuySn 
sau trong boat ddng eiia mpt so' nhdm ngan 
hdng, phan bd hdp ly mang Ifldi ngan hang 
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t ren tflng dia ban, tflng khu vfle va trong 
toan qud'e. 

- Ddi mdi manh me md hinh td chflc va 
phfldng thflc boat ddng trong tflng to ehfle t in 
dung, nfing cao nang Iflc tai ehinh va tr inh dp 
quan tri kinh doanh; Dfip Ung du cae quy 
dinh ve ty le an toan vd'n trong boat dpng; 
boat ddng an toan, hieu qua, lam tot vai trd 
trung gian tai ehinh, phan bd vd'n va ngudn 
Iflc hpp ly vdi chi phi tha'p, giup cae doanh 
nghiep, nha't la eac doanh nghiep vfla va nhd 
ngay cang d l tie'p can tin dung, tan dung td't 
cae thdi ed kinh doanh, nang cao hieu qua va 
md rpng nhanh hoat dpng nhd dupe dap flng 
nhanh nhu eau vay vd'n va lai sua't hdp iy; da 
dang hda san pham va dich vu ngan hang, dap 
flng td't nhu cdu ngay eang tang len ciia nen 
kinh te. 

Hien dai hda eong nghe, tfing cfldng 
nfing Ifle vfi t r inh dp can bp trong quan tri riii 
ro; tang cfldng nghien cflu va ap dung eae 
chuan mflc qud'c te phu hpp vdi dieu kien 
kinh te - xa hpi dfic thu cua nUdc ta; 

- Chu ddng, tich ciic hdi nhap qud'c te, tan 
dung td't thdi cd, ldi the', vUpt qua thach thfle 
khd khan, rut ngfin khoang each phat tndn 
de tien kip vdi he thd'ng ngan hang cac nfldc 
trong khu vflc; 

~ Tang cfldng cfic bien phap tfl kidm tra, 
gifim sat, tuan thii cac quy che than trpng 
theo thong le qud'e te, tang cfldng md'i lien ket 
tren thi trfldng tien te, tin dung vfi tU dieu 
hda trong he thd'ng, nang cao kha nang Ung 
phd vdi nhflng bien ddng va nhflng cu sd'c tai 
chinh tren thi trfldng trong nflde vfi qud'c te. 

2.6.3. Cdc nhdm gidi phdp phdt trien vd 
hodn thien thi trudng tien te 

De phat trien, hofin thidn vfi duy tri sfl on 
dinh eua thi trfldng t i ln te nhfim thuc day tfii 
cd ca'u he thd'ng ngan hang ndi rieng, tai cd 
cfi'u nen kinh te ndi chung, can xii Iy ddng 
thdi cae nhdm giai phap sau: (1) hoan thien 
khudn khd phap ly. (2) Tang cfldng nghiep vu 
thi trfldng md: nghiep vu thi trfldng md can 
dflde tiep tuc hoan thien de ddng vai trd la 

cdng cu dilu tiet ehu yeu ciia Ngan hang Nha 
nfldc, dupc sii dung mpt each thudng xuyen 
va linh hoat nha't. Can tang them hang hda 
sfl dung trong nghiep vu thi trudng md bdng 
each md rdng giao dich gia'y td cd gia vdi 
nhieu ky han trong cung mpt phien giao dich 
mua va ban tren thi trUdng md. Dieu nay se 
tao ra nhi lu lUa chpn eho eae chii the tham 
gia thi trfldng, nhd do khuyen khich hp tham 
gia nhi lu hdn, ket qua la phan anh td't hdn 
cung cau vd'n tren thi trfldng. (3) Phat tridn 
thi trfldng repo: de phat tridn thi trfldng 
repo, trfldc het cfin xay diing mdt hdp ddng 
chuan fip dung thd'ng nhat cho eac giad dieh 
mua lai gia'y td eo gia vdi ta't ca cac thanh 
vien thi trfldng. Viee ap dung cac hdp ddng 
mpt each rieng re khdng theo mpt chudn 
nha't dinh nhu hien nay lam tang them sU 
phat trien manh mun eua thi trfldng tien te 
Viet Nam. Hpp ddng chuan nay can ap dung 
cac thong le qud'c te va can nhac den tinh 
phu hdp vdi dieu kien Viet Nam. Cdn xay 
dflng mpt khung kho phap ly eho hoat ddng 
cua thi trfldng repo lien ngan bang vdi muc 
tieu bao dam sfl an toan cbo cac tbanb vien 
tham gia va khuyen khich sU tham gia rpng 
rai khdng nhflng eiia eae td chflc tin dung ma 
cdn ca cac dinh che khac nhfl cdng ty chflng 
khoan, bao hiem, cac qui ddu tU.. Viec phat 
trien thi trUdng repo ddi hoi phai ed su phoi 
hpp chat che eua Ngan hang Nha nUde, Bd 
Tai ehinh. Bdi vay, se t ranh dfldc nhflng 
ehdng cheo va qua nbieu can thiep mpt each 
khdng can thiet, tfing cfldng kha nfing quan 
ly ed hieu qua ciia cd quan giam sat. (4) Xay 
dflng ha tang cdng nghe thdng tin va thanh 
toan dien tii: cd sd ha tang thdng tin hien dai 
la nhan td' cd't loi cho sU phat tridn va canh 
t ranh eua he thd'ng ngan hang hien dai. Ben 
eanh dd, he thd'ng thdng tin bien dai va ket 
ndi thanh mdt mang thd'ng nha't eho ta't ca 
cae giao dicb ciia thi trUdng tien te se la dieu 
kien thuan lpi eho sii tham gia cua cac thfinh 
vien thi trfldng va dam bao thflc hien vai trd 
giam sat va quan ly cua Ngan bang Nba 
nfldc. (5) Tfing them bang bda cbo tbi trUdng 
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tien te: Viec da dang bda vfi chuan hda cac 
cdng cu. tai chinh bao gdm da dang chiing 
loai, ky ban va chuan hda theo qud'c te se la 
nhflng yeu to' can chu y thflc hien de gdp 
phan phfit trien thi trfldng t i ln te, dae biet Ifi 
de phat tridn eac thi trfldng thfl ca'p cua cfic 
gifi'y td cd gia, khuyen khich sii dung cae edng 
cu chuyen nhfldng. Ngan hfing Nhfi nfldc 
phd'i hdp vdi Bd Tfii chinh xay dflng dfldng 
cong lai sufi't lam cd sd tham ehieu cho thi 
trfldng thdng qua viee phat hanh trfii phieu 
da dang ve ky ban: dfic biet Ifi phfit hanh cac 
loai tin phieu Kho bac ngan han hdn. (6) 
Khuyen khich phat tr ien eac td chfle ehuyen 
nghiep tren thi trfldng: hd trp thanh lap he 
thd'ng mdi gidi tien te tai Viet Nam. Phd'i hpp 
vdi eae dPn vi lien quan nghien cflu, thanh 
lap cac cdng ty xe'p hang tin nhiem dd giup 
eho viee dinh gia gia'y td cd gia dupe chinh 
xfic va han ehe rui ro boat ddng ciia cae 
thanh vien thi trUdng. Phd'i hdp vdi cac ed 
quan ehfle nang hd trp, tao dieu kien thuan 
ldi phfit trien eac nha tao lap thi trfldng vfi ed 
nhflng chinh sach flu dfii dd'i vdi nhfi tao lap 
thi trfldng. (7) Tang cfldng sfl lien ket boat 
ddng vfi quan ly, dieu hanh gifla cac thi 
trfldng tien te cau thfinh, gifla thi trfldng t i ln 

te vfi thi trfldng chflng khoan va cac thi 
trfldng tai san khac (bat dpng san, vang, 
ngoai hd'i). Giam thieu cac can thiep hanh 

chinh vao hoat ddng cua thi trfldng tien te./. 
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