
TAI CHJNH-TIEN TE 

Tu do hoa tai khoan von 6 Viet Nam va 
• • 

nhung thach thCrc dqt ra 

NGUYEN TRONG TAI 

e ta khi thitc hien chinh sdch md cda hdi nhdp qudc te, vdi viec chinh thac gia nhdp 
Hiep hdi cdc qud'c gia Ddng Nam A (ndm 1995), cam ke't tham gia khu viic mau dich 

tu do ASEAN (AFTA), ky ke't Hiep dinh thUdng mgi Viet - My vd chinh thUc gia nhdp To chae 
ThUdng mgi the gidi (WTO) ndm 2007, Viet Nam dd tUng bUdc hdi nhqp sdu rdng vdo cdng 
ddng kinh te khu vitc vd qudc te. Theo dd phdt trien dd, hien nhien Id Viet Nam se phdi tUng 
bude md cda d hdu he't edc linh vitc, trong do cd thi trUdng vd'n. Tu do hda tdi khodn vd'n cd the 
khdng dinh Id vdn di mang tinh tdt ye'u khdch quan trong qud trinh md cda, hdi nhdp kinh 
te. Vdn di Id tU do hda tdi khodn vd'n nhU the ndo de tan dung dUde cdc ldi the'vd gidm thieu 
td'i da cdc tdc ddng tieu cUc eua qud trinh ndy. 

C d nhieu cich nhin nh in khie nhau 
ve tfl do hda t i i chinh vdi t ing trfldng 

kinh te: 

- Theo Ly thuye't t i ng trfldng kinh te mdi 
thi: met be thd'ng t i i chinh l inh manh, 
minh bach v i dflde tfl dd hda se dam bio cho 
cic nen kinh te duy tri dfldc sfl dn dinh kinh 
te vi md va l i tien de che t ing trfldng nhanh 
vi ben vflng; 

- Thed Stiglitz (2000) thi: viec xui't hien 
thfldng xuyen bdn cic cude khung hoang t i i 
chinh cd mdi quan he chat che vdi sfl tfl do 
hda thi trfldng t i i ehinh; 

- Cic nghien cflu thflc nghiem cho thiy: 
eic cude khung hoang t i i chinh it nhieu deu 
lien quan de'n ye'u td' nfldc ngoii v i nhflng 
nfldc chfla thflc sfl s i n s ing cho viee tfl do 
hda t i i chinh lai l i nhflng nfldc duy tri dfldc 
sfl d'n dinh l inh manh mdi trfldng kinh te vi 
md, vdi t ing trfldng kinh te cao (Trung 
Qud'c). 

Ti( do hda t i i chinh dfldc the hien tap 
trung vio cic ndi dung: (i) bai bd eic qui 
dinh bi't hdp ly ve lai sui't; (ii) bai bd cic 
qui dinh bi't hdp ly ve ty gi i hdi doii; (iii) 
md rdng linh vflc kinh doanh eiia cie td 
ehflc t i i chinh; (iv) tfl do hda q u i tr inh chu 
chuyen vd'n, " 

1. Ldi ich cua tii do hoa tai khoan vo'n 

Hieu mdt chung nhi't thi tU do hda tdi 
khodn vd'n Id qud trinh Idni cho vd'n dUdc tU 
do ludn chuyen qua bien gidi qudc gia; Id 
qud trinh Idm cho nin kinh te qud'c gia trd 
nen linh hogt, hdi nhdp sdu vdo kinh te khu 
vUe vd the gidi. Viec cho t i i khoin vd'n dfldc 
tfl do hda se dem lai nhflng ldi ich chinh sau 
day: 

• Thu hut vd'n, thiic ddy tdng trUdng kinh te 
Thee Stanley Fischer (nguyen Phd Giim 

dd'c dieu h i n h thfl nhi't cua IMF) thi "ddng 
ludn chuyen vd'n tU do tgo diiu kien phdn 
phdi hieu qud tiin tiet kiem todn cdu, giiip 
cdc nUde dang phdt trien tie'p can nhiiu hdn 
vdi ddu ta' (American Interest 9-10/2009). 
Nfldc ta dang treng qu i trinh cdng nghiep 
hda, nhu eau vd'n cho d iu tfl ph i t trien ludn 
ri't ldn, trong khi dd, kha n ing tich luy ben 
trong cdn ri't ban che, thi viee huy ddng vd'n 
nfldc ngoii cho dau tfl phat trie'n nhflng 
n im tdi v in ri't cin. Nhflng nam qua, chung 
ta d i thfle hien k h i th inh cdng viec huy 
ddng vd'n nfldc ngoii , nhflng nhflng n im 
tdi cd the khd k h i n se nhieu hdn. Ap Iflc 
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t ing cfldng huy ddng vd'n nfldc ngoii cho 
d iu tfl ph i t trien nhflng n i m tdi cd the 
khie'n nfldc ta Ifla ehpn giai phap phai day 
nhanh hdn tie'n trinh tfl do hda t i i khoan 
vd'n. 

• Gidm bdt sac ep vi vd'n di thanh khodn 
vd tdng ddn ehdt lUdng edc tdi sdn tren thi 
trUdng tdi chinh 

Viec tfl dd chuyen dd'i eic t i i san t i i 
chinh, tao ed ehe giup chinh phu cung nhfl 
khu vflc tfl nhan sii dung miln phi nguen 
tie't kiem toin ciu, se l im giam sfle ep ve 
kha n ing thanh khoan cung nhfl tdi da hda 
ldi ich ciia eic n h i d i u tfl. Tinh thanh 
khoan cing ldn d in de'n viec tham gia cing 
s iu hdn ciia cic n h i d iu tfl v i vi the, ti't 
ye'u chi't Ifldng t i i s i n t i i chinh giad dich 
tren thi trfldng se ngiy cing dflde cai thien. 

• Gidm thieu rui ro trong ddu tU, tdng ldi 
ich cua thUdng mgi qud'c te 

Cic ly thuye't t i i ehinh qud'e te hien dai 
d i nhi'n manh de'n nhflng nguy cd cd the 
xay ra treng thi trfldng t i i ehinh v i nhi'n 
manh ring, cic n h i d iu tfl khdng nen bd ti't 
trflng vio mdt gid, m i nen da dang hda 
danh mue d iu tfl de giim thieu eic riii ro. 
Do dp riii ro l i hoin toin khie nhau gifla eic 
nfldc, tfldng quan dp rui ro vio cic nfldc l i 
khie nhau v i cd sfl khic nhau trong Ifla ehpn 
danh muc dau tfl ciia cic n h i d iu tfl, nen sfl 
da dang hda danh muc d iu tfl vfldt bien gidi 
dem lai ldi ich treng c i t i i s i n Cd v i t i i s in 
Nd. 

• Giup tie't gidm chi phi giao dich tren thi 
trUdng tdi ehinh 

Vdi viee thuc day tfl dd hda t i i khoin 
vd'n se giup Viet Nam hdi n h i p s iu rdng hdn 
vio thi trfldng t i i chinh td in cau, thu hut 
dflde cic t i p doin t i i ehinh ldn vio kinh 
doanh tai Viet Nam; ddng thdi, qu i trinh 
n iy cung se thu hut dfldc eic n h i mdi gidi 
t i i chinh qud'c te, tao ra sfl eanh tranh gifla 
cie n h i mdi gidi t i i ehinh. Day chinh l i ye'u 
td' quan trpng gdp ph in giam ehi phi giao 
dich tren thi trfldng t i i ehinh, dieu v in ri't 

khd Ifldng hda chinh xic tai Viet Nam hien 
nay. Dieu n iy cd the dfldc xem l i ldi ich ldn 
ciia viec tfl do hda t i i khoan vd'n. 

• Tdng ldi ich dUdi hinh thdc di chuyen 
cdng nghe vd tdi sdn tri thac 

Mdt khi t i i khoan vd'n dfldc tfl dd hda, se 
t i ng nieift tin tfl phia cic ddi t i c diu tfl 
nfldc ngoii, vi the se khuye'n khich sfl di 
chuyen cdng nghe v i cie t i i san tri thfle vio 
trong nfldc. Day mdi chinh l i muc tieu trpng 
tam trong chinh sich thu hut vd'n nfldc 
ngoii d Viet Nam; tuy nhien eung mdi l i ky 
vpng, bdi viec di chuyen cdng nghe v i cic t i i 
s i n tri thfle cdn lien quan de'n h ing loat cic 
dieu kien khic nfla. 

• Su di chuyen tU do cua ludng vdn se 
dem lqi sU hdp nhdt cua ldi sud't 

Hien nay, gifla l i i sui't thi trfldng trong 
nfldc vdi thi trfldng qud'c te ludn cd khoing 
cich, t h i m chf k h i ldn. Nguyen nhan chinh 
l i vi t i i khoan vd'n ciia Viet Nam cdn bi 
kiem soit kha ch i t che. Sfl kh ic biet gifla 
l i i sui't trong nfldc vdi thi trfldng qud'c te, 
trong khi thi trfldng tin dung trdng nfldc lai 
chfla ed tinh minh bach cao, it nhieu d in tdi 
mdt thflc t rang l i chung ta ri't khd khin 
trong viec xac dinh md'c lai sui't cd ban de 
dieu h i n h chinh sich tien te. De t i i khoan 
vd'n bi kiem soat d i n de'n viee can thiep cua 
Ngin h i n g N h i nfldc vio thi trfldng tien te 
tin dung se td'n kem hdn. Nhflng ne'u nhfl t i i 
khean vd'n tfl dd hda thi ludng vd'n trong 
nfldc v i nfldc ngoii se dflde khdi thdng, luc 
dd khdng cdn sfl kh ie biet ldn ve l i i sui't 
gifla trong nfldc v i qud'e te. 

• Tu do hda tdi khodn vd'n cdng Id mot 
cdch de hodn thien cd che chinh sdnh trong 
nUdc 

Mdt khi t i i khoan vd'n dfldc tfl do hda, cic 
ap lfle kiem soi t thi trfldng se t ing cao, ddi 
hdi ed che, chinh s ich phai dfldc bd' sung, 
ehinh siia cho hd in thien hdn, die biet l i nd 
ddi hdi phai dd bd cic chinh sich can thiep 
tuy tien vio thi trfldng, can thiep phi kinh 
te. Dieu n iy se ed ldi cho sfl ph i t trien cua 
thi trfldng t i i ehinh - tien te trong nfldc. 
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Nhfl viy CO the thi'y, viec cho phep t i i 
khoan vd'n dflpc tfl do hda dem lai nhflng t ic 
ddng tich cflc ddi vdi mdi trfldng kinh te vi 
md cua Viet Nam. 

2. Cac van ban phap ly lien quan den 
van de tii do hoa tai khoan vo'n d 
Viet Nam 

2.1. Cdc vdn bdn lien quan ddn ti£ do 
hda ddi vdi ddng FDI 

Cd the ndi r ing cic v in ban ph ip ly cua 
Viet Nam ngiy cing deng bp v i thdng 
thoing, tao thu in ldi cho viec thu hut FDI 
vio Viet Nam cung nhfl cic doanh nghiep 
Viet Nam thflc hien d iu tfl ra nfldc ngoii. 
Mfle dp ngiy cing cdi md nhfl viy cd the 
nhin dien ri't rd thdng qua cic van ban 
phip lui t sau day: 

- Lui t Diu tfl nfldc ngoii n i m 1987 d i 
qua 4 lan siia dd'i (1990, 1992, 1998, 2000) 
theo hfldng ngiy cing thdng thoing, cdi md 
ddi vdi n h i d iu tfl nfldc ngoii. Vdi viee hdp 
nhi't cic v in ban phip lu i t ve d iu tfl nfldc 
ngoii v i lu i t ve d iu tfl trong nfldc th inh 
Lui t Diu tfl chung vio 2005 d i tao khudn 
khd phip ly cho mdt s in chdi "binh ding" 
gifla doanh nghiep trong nfldc v i doanh 
nghiep nfldc ngoii, ddn gian hda cic thu tuc 
diu tfl, bd sung cic ndi dung phfl bdp vdi cic 
cam ket qud'c te cua Viet Nam. 

- Thdng tu Sd 01/2001/TT-NHNN cua 
Ngin h ing N h i nfldc (hfldng d in thfle hien 
Nghi dinh sd'22/1999/ND-CP ve d iu tfl nfldc 
ngoii), theo dd, eic doanh nghiep chi dfldc 
phep sfl dung nguon ngoai te tren t i i khoan 
tien giii ngoai te ciia minh tai cic ngan h ing 
dflde phep de chuyen ra nfldc ngdii gdp vd'n 
diu tfl. 

- Thdng tfl 04/2005/TT-NHNN cua Ngin 
h ing N h i nfldc siia dd'i bd' sung Thdng tfl 
se 01/2001/TT-NHNN, theo dd, cic doanh 
nghiep ed the sii dung ngoai te tfl t i i khoan 
tien giii ngoai te cua minh md tai ngin h ing 
dflpc pb^p, mua ngoai te tai ngin h ing dfldc 
pb^p, vay ngoai te tai ngin h ing dfldc phep 
de diu tu ra nfldc ngoii. Vdi nhflng qui dinh 

niy, cho 'phep cic doanh nghiep trong nfldc 
cd nhieu thu in ldi hdn de thflc hien diu tfl 
ra nfldc ngeii. 

Dflng tren gdc dp quin ly ngoai hdi, 
Thdng tfl 04 the hien rd nhflng sfl "cdi md" 
ddi vdi cic deanh nghiep FDI. Cu the: trfldc 
day, doanh nghiep phai tfl can ddi ngoai te 
trong ke hoach thu chi ciia minh v i khdng 
dupe phep mua ngoai te tai cic ngan hing 
(trfl cic doanh nghiep FDI boat ddng trong 
linh vflc cd sd ha t ing hoic san xui't thay 
the nhip khiu); hdn nfla, viee mua ngoai te 
phi i cd gii'y phep. Nhflng de'n nay, cic qui 
dinh n iy d i dfldc bai bd: cie doanh nghiep 
FDI cd nhu ciu ngoai te cho cic giao dich 
ving lai, giao dich hdp phip khic dfldc trflc 
tie'p lien he vdi cic ngin h ing thfldng mai 
(NHTM) de mua ngdai te. Hdn nfla, vdi sfl 
ra ddi ciia Ph ip lenh Ngoai hdi d i gdp phin 
xiy dflng khung phip ly ddng bd, cdi md v i 
thdng thding trong lflu chuyen luong vd'n. 

- Lui t Doanh nghiep, Lui t Di't dai {siia 
ddi), Lui t Lao ddng (siia ddi), Luit Xiy 
dflng, Lui t Thue thu nh ip ... v i h ing loat 
cic v in b in hfldng d in thi h inh d i qui dinh 
cic flu di i ddi vdi cic doanh nghiep FDI, tfl 
mfle dp ddn gian hda cic thu tuc gia nhip 
thi trfldng, nhflng khd'ng che ve mfle sd bflu 
ddi vdi d iu tU nfldc ngoii; danh muc, dia 
b in khuye'n khich d iu tfl, cung nhfl thue 
su i t v i cie flu dai thd'ng nhi't ve diu tfl ... 
Cd the ndi, cic Lui t n iy deu the hien tinh 
flu dii cao ddi vdi cic n h i d iu tfl nfldc ngoai 

Cd the thi'y rang, b ing viec ban b inh cic 
v in ban phip lu i t ddi vdi d iu tfl nfldc ngoii 
nhflng n im qua cho thi'y, Viet Nam d i v i 
dang tie'p tue tao ra mdt mdi trfldng phip 
lu i t thdng thoing hdn nh im h ip dan ddng 
vd'n FDI chay vio, eung nhfl tao nhflng 
thu in ldi c in b i n cho cac doanh nghiep 
trong nfldc ed the thflc hien diu tfl kinh 
doanh d nfldc ngoii. 

2.2. Cdc van bdn phdp ludt lien quan 
den viec tit do hda ddi vdi ddng FII 

Dfldc the hien qua cic qui dinh lien quan 
de'n cdng t ic quan ly ngoai bdi, theo dd ed 
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the thi'y, ddng vd'n FII vio Viet Nam gin 
nhfl d i dflde tfl dd hda, khdng ed eac kiem 
soit ve ngoai hdi ddi vdi qui md, sd' Ifldng, 
thdi ban diu tfl eung nhfl eic bien phap 
kiem seat cd tinh chi't "rio can" cho cic n h i 
dau tfl nfldc ngoii. Tuy nhien, hien v in cd 
mdt sd' r io can cd tinh ch i t "ky thuat". Bien 
phip "rio can ky thuat" hien nay chi edn 
khd'ng che d: (i) ty le d iu tfl eiia n h i d iu tfl 
nfldc ngoii tren thi trfldng chflng khe in 
(49% ddi vdi cic cdng ty niem yet, 30% ddi 
vdi cac NHTM); (ii) ty le gdp vd'n, mua cd' 
ph in trong eic doanh nghiep cd' ph in hda 
cua Viet Nam chfla niem yet (30%) (tuy 
nhien, cac r io can ky thuat n iy lai nam 
ngoii kha n ing kiem soit, xii ly cua Ngan 
h ing Nhi nfldc ve chinh sach quan ly ngoai 
hd'i); (iii) nhflng yeu ciu ve viee md t i i 
khoan bang VND. Nhfl viy cd the thiy, cie 
v in ban phip lu i t lien quan de'n ddng vd'n 
FII d Viet Nam hien nay l i thdng thoing, 
thu in ldi cho viec h i p d in ddng vd'n niy. 
Mdt sd' r io can ky thuat l i can thie't nhUng 
lai khdng vi pham cic cam ke't qud'c te 

2.3. Cdc vdn bdn phdp ludt lien quan de'n 
tu do hda dd'i vdi vay, trd nd nUdc ngodi 

Cac qui dinh ve vay t r i nd nfldc ngdii eua 
Viet Nam nhflng nam qua cung lien tuc 
dfldc dieu chinh thee hfldng thdng theing 
hdn. Cu the: 

- Nghi dinh se 90/1998/CP-ND cua Chfnh 
phu nam 1998 ban b i n h qui che quan ly vay 
tra nd nfldc ngoii (thay the Nghi dinh 58/CP 
n im 1993), theo dd, d i ed sfl phan dinh rd 
r ing t r ieh nhiem quan ly trong vay nd nfldc 
ngoii. 

- Nghi dinh sd 134/2005/ND-CP cua Chinh 
phu n im 2005 ra ddi nh im khic phuc mdt 
sd'han ehe eiia Nghi dinh sd'90/1998/CP-ND 
theo hfldng cdi md hdn, thdng thoing hdn, 
phu hdp hdn vdi cic ehuan mfle qud'c te. Cu 
the: (i) phan loai nd eua Viet Nam thee 
chuan mfle qud'e te: nd khu vflc cdng (nd 
chinh phu, nd doanh nghiep n h i nfldc v i nd 
do Chinh phii bao lanh) v i nd khu vflc tfl 
nhan; (ii) phan cdng rd r ing t r ich nhiem 

quin ly n h i nfldc ciia cic bd, nganh lien 
quan trong viee qu in ly vay, t r i nd nfldc 
ngoii; (iii) de cao vai trd quan ly n h i nfldc 
del vdi nd khu vflc cdng (hien chie'm kheang 
75% td'ng sd' nd qud'c gia); (iv) ndi ldng quan 
ly nd khu vflc tfl nhan (chf dflng lai d mfle dp 
giim s i t tren nguyen tic), eic ehii the tfl 
chiu t r ich nhiem trfldc p h i p lu i t ve h inh vi 
vay nd, viec sii dung khe in vay dung muc 
dfch v i tfl chiu t r ich nhiem tra nd vdi ben 
cho vay nfldc ngoii; (v) yeu eau cic cd quan 
n h i nfldc cd lien quan ph i i x iy dflng, thie't 
lap ed che giim s i t nd v i he thd'ng cinh bao 
sdm nham dam bid qu in ly nd ben vflng va 
duy tri mfle dp nd an toin. 

- Ph ip lenh ngoai hdi (2005) v i Nghi dinh 
sd' 160/2006/ND-CP qui dinh chi tie't thi 
h i n h Ph ip lenh ngoai hdi cung da tao ra 
mdt sfl thdng thoing mdi, cho phep ngfldi efl 
tru l i ca nhan ne'u cd du dieu kien cung cd 
the vay nd nfldc ngdii. Diy l i sfl ndi rdng 
c in thie't ddi vdi giae dich vd'n, phu hdp vdi 
xu the md eiia, hdi n h i p qud'e te. 

Nhfl viy cd .the thi'y cie v in ban phip 
lu i t eiia Viet Nam ve c in ban l i thdng 
thoing, tao nen t i n g p h i p l u i t c in ban cho 
v in de tfl do hda t i i khoan vd'n. 

3. Nhufng d i eu k i e n de t i i do hoa tai 
k h o a n von 

Nhfl da de cap, thi tfl do hda t i i khoan 
vd'n chfnh l i nham giup thi trfldng t i i chinh 
trong nfldc thflc sfl hdi n h i p vdi thi trfldng 
t i i ehinh qud'c te. Tuy nhien, do t i i khoan 
vd'n cd vai trd quan trpng, t i c ddng tdi eac 
bie'n sd' kinh te vi md, nen viec tfl do hda t i i 
khoan vd'n dfldc cac nfldc thflc hien k h i th in 
trpng tren ed sd xem xet mfle dp d ip flng cae 
dieu kien tien de cho viec tfl do hda. NhQng 
dieu kien n iy bao gdm: 

Tha nhdt, chinh sdch tdi khda 

Cung cd' tinh hinh tai khda qud'c gia ludn 
l i mdt nhan td' quan trpng v i e in thie't cho 
sfl t h i n h cdng cua nhflng no lfle n h i m tie'n 
tdi tfl do hda t i i khoan vd'n. Nd khdng chi 
giup dam bao dn dinh kinh te' vi md m i cdn 
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khien cic chinh sich ed mfle dp tin ciy cao 
hdn. Bin th in viec cung cd'vi cin bing tinh 
hinh t i i khda ehfla du de ngin chin cic 
khiing being, nhflng nd lai l i nh in td' cin 
thie't cho qui trinh tfl do hda. (J eic nfldc 
dang phi t trien, thfldng xuyen phi i ddi mat 
vdi vin de thie'u hut t i i khda. Vdi mdt mfle 
thieu hut nhd (dfldi 5%) thi ehii ye'u dfldc bfl 
dip thdng qua phat h inh t r i i phie'u v i nd se 
khdng t ic ddng ldn tdi kinh te vi md. Nhflng 
ne'u thie'u but t i i khda ldn, dflde bfl dip 
thdng qua phat h inh t r i i phieu chinh phu 
cd the gay ip Iflc t ing l i i su i t v i dieu niy 
lai kich thich thu hut ludng vd'n qud'e te chiy 
vio. Mat ldi l i dieu dd se l im tang tinh 
thanh khoan eua thi trfldng, nhflng chic 
chin se giy nhieu khd kh in cho cdng t ic 
kiem soit thi trfldng tien te v i thi trfldng 
bdi doii. Nhfl viy, vdi mdt tinh hinh t i i 
khda chfla thfle sfl l inh manh, thdng thfldng 
cie nfldc ehfla nen tie'n h inh tfl do hda t i i 
khoin vd'n, bdi nguy ed nen kinh te phai ddi 
mat vdi khung being. 

Tha hai, chinh sdch ty gid 

Chinh sich ty gia dang ngiy cing dfldc 
quan tam trdng qu i trinh hdach dinh cic 
chinh sich nham hfldng tdi tfl do hda t i i 
khoan vd'n. Ph in ldn cic y kie'n deu cho 
ring, trong qui trinh tfl do hda t i i khoan 
vd'n thi ty gii phai linh boat, bdi thflc te 
cung khd cd the cd' dinh dfldc ty gii, die biet 
vdi nhflng nfldc kinh te cdn yeu kem. Tuy 
nhien, ne'u ty gia dfldc tha ndi thi se gay ip 
lfle len sfle canh tranh treng thfldng mai 
qud'c te (mi da ph in se l im suy giam sfle 
canh tranh), khi iy budc ngin b ing trung 
fldng phai can thiep thdng qua n ing li i sui't 
de bao ve ty gii. Nhflng viee nang l i i su i t 
lai t ic ddng den mfle gii chung v i t ic ddng 
tieu cflc tdi cdng t i c hoach dinh v i thfle thi 
chinh sach tien te hfldng tdi muc tieu t ing 
trfldng kinh te. Day cflng chinh l i mau 
thuin trong lUa ehpn chinh sich tfl do hda 
tai khoan vd'n, die biet l i vdi cic nfldc dang 
phat trien. De giam thieu m i u thu in niy 
thi phii cd Iflc Ifldng dfl trfl qud'c te du 

manh, s in sing can thiep ty gii khi cin. 
Ddng thdi, c in phai cd nhflng dinh hfldng, 
cie tin hieu thi trfldng td't de hfldng d in 
ddng vd'n nfldc ngoii v i cie cdng cu chinh 
sich bieu qui de kie'm soit thi trfldng. 

Tha ba, cdn cdn vdng lai 

Thim but ein can vang lai l i bien tfldng 
cd'hflu d cie nfldc dang ph i t trien, phan anh 
viee sii dung vd'n tiet kiem toin ciu de dat 
dfldc muc tieu d iu tfl v i tang trfldng. Tuy 
nhien, ne'u tinb trang n iy khdng dfldc kiem 
soit td't cd the se t ic ddng tieu cflc tdi mdi 
trfldng kinh te' vi md, bdi vi nd se l im han 
che nhip khau cung nhfl tao ra cac mdi lo 
ngai ve tinh trang s in xui't thu hep hoic 
khung hoang kinh te trong tfldng lai. Chinh 
vi the, cic nfldc mud'n thfle hien Id trinh tfl 
do hda t i i khoan vd'n thi phai d i t ra nhflng 
gidi ban th in trpng trong mfle tham hut can 
cin vang lai. 

Tha tu, du tra qud'c te 

Khi thflc hien tfl do hda tai khoan vd'n, dfl 
trfl qud'c te da trd th inh mdt trong nhflng 
mdi quan t im h ing diu ddi vdi cic nh i 
hoach dinh chinh sich. Bdi dfl trfl qud'e te cd 
t ic dung: (i) giam nhe t ic ddng cua cac thay 
dd'i chu ky dien ra trong ein cin thanh toan, 
cung nhfl giim nhe t ic ddng cua nhflng cu 
sd'c bi't ngd m i cd the d in tdi ddng vd'n bi 
dao chieu; (ii) tao ra sfl h i u thu in chic chan 
cho viec thflc hien cac chinh sach trong nfldc 
v i chinh sach ty gii. Tuy nhien, viee xac 
dinh mfle dp dfl trfl tdi flu lai phu thudc vio 
hoin canh die thfl eua mdi qud'e gia, trong 
dd, bao gdm ea tinh trang cin can thanh 
toan, che dp ty gii, ty le nd ngin ban, kha 
n ing tie'p can thi trfldng t i i chinh qud'c te 
ciia qud'c gia dd eung nhfl danh muc vd'n dau 
tfl tren td'ng dfl trfl dfl phdng cho trfldng hdp 
sut gii tien te dot ngdt... 

Tha ndm, lgm phdt 

Kiem soit lam ph i t l i nhan td quan 
trpng trong qu i trinh tien tdi tfl do hda t i i 
khoan vd'n. Thflc te cho thi'y: neu ty le lam 
phat cao se gay b i t d'n dinh cho nen kinh te 
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v i keo theo sfl t i ng len eua lai sui't thflc v i 
l i i su i t danh nghia, dieu n i y de'n Ifldt nd se 
gay ra cic t i c ddng tieu cflc v i l im cho 
ddng vd'n nfldc ngoii 6 at chay vio. Ngflde 
lai, lai sui't dfldc gifl d mfle thi'p gi i tad cd 
the se khie'n cho mdt Ifldng vd'n ldn chay ra 
nfldc ngoii. Quan die'm chung hien nay deu 
cho r ing, viee duy tri ty le lam p h i t t h i p 
(mfle mdt eon sd) l i phfl hdp n h i m tao 
t hu in ldi de tie'n h i n h tfl do hda t i i khoin 
vd'n. De dat dfldc muc tieu niy , thi mdt 
trong nhflng dieu kien tien quye't l i ph i i 
tang tinh ddc lap ciia ngan h i n g trung 
fldng; dong thdi, trong bdi canh nen kinh te 
the gidi ngay cing hdi n h i p s iu rdng v i l i i 
sui't tai eic nfldc cdng nghiep ludn d mfle 
thi'p nhfl hien nay, cic nfldc dang ph i t 
trien cin dip t i t lam ph ip ky vpng v i gifl 
cho ty le lam phip khdng dflde chenh lech' 
qui ldn so vdi cie nfldc cdng nghiep. Day 
qua l i dieu ri't khd khan ddi vdi cic nfldc 
dang ph i t trien. 

Tha sdu, cdi cdch ngdn hdng 

Trong mdt mdi trfldng tfl do hda ngudn 
vd'n nhfl hien nay, sfl ye'u kem ciia he thd'ng 
t i i chinh ed the gay ra sfl bi't d'n dinh v i 
cac khung hoang ve vi md. Vi the, trong bi't 
efl chinh sich hfldng tdi tfl do hda t i i khoan 
vd'n nao deu cd mdt n h i n td' ri't quan trpng 
l i phai chu y ddi mdi v i t i i cd ci'u khu vfle 
t i i ehinh - ngan h ing de t r i n h ph in bd' 
khdng hieu qua ngudn vd'n. Vi'n de n iy die 
biet quan trpng ddi vdi cic nfldc dang p h i t 
trien, do: (i) he thd'ng ng in h i n g v in edn 
nhieu ye'u kem v i v in bi r i n g budc bdi cic 
quy dinh kiem soit ve l i i sui't hoic bdi 
nhiem vu cho vay ddi vdi cac t i p doin dfldc 
hfldng flu dii; (ii) nhieu ng in h i n g trung 
fldng de eao vai trd cua cdng cu dfl trfl b i t 
budc, t h im ehi quy dinh ty le n iy k h i cao 
so vdi mat b ing chung qud'e te. Dd bd 
nhflng quy dinh n iy se tfldc di nhflng cdng 
cu trflc tie'p ciia chinh sich tien te v i l im 
giim hieu qu i eiia chinh sich niy . Chinh 
vi the, viec cai cich l i c in thie't n h i m tao 
ra cie chinh sich hfldng tdi phat trien cic 

cdng cu gi in tiep nhfl thie't l i p thi trfldng 
md hoic lai sui't. Viec chuyen ddi td chinh 
sdch tiin te kiem sodt trUc tie'p sang gidn 
tiep Id cdn thiet, vi nd thich dng td't hdn vdi 
cdc muc tieu chinh sdch vd cdn giup trdnh 
dUdc cdc meo md xdy ra d cdc trung gian tdi 
chinh. Khi tie'n h i n h tfl do hda t i i khoan 
vd'n, nguon vd'n chay vio ed the giy ra 
nhflng thay dd'i trong ty g i i hdi doii v i ne'u 
tinh t rang n i y keo di i , se khie'n d iu tfl 
chuyen hfldng khdi linh vflc thfldng mai. Do 
dd s ing lpc l i mdt bien p h i p giai quye't cin 
thie't v i cd the dfldc sii dung ke't hdp vdi cic 
cdng cu kh ie nhfl quy dinh ve ty le dfl trfl, 
thue heac tfl dd hda mdt p h i n ddng vd'n 
chay ra. Tuy nhien, dieu n i y cung khdng di 
d ing thflc hien ddi vdi cie nen kinh te nhd, 
do thi trfldng t i i chfnh edn thie'u sfl chuyen 
sau nen ed the bi le thude nhieu vio cic 
cdng eu quan ly trflc tie'p cua chfnh sich 
tien te. 

Chie'n Ifldc cai cich cung ph i i chu y viec 
cai thien eic chu in mfle ke te in , t ing 
cfldng viec theo ddi, g i im s i t cic nguy cd 
x iy ra rui rd cua he thd'ng ngan h ing , eung 
nhfl cie chuan mfle t h i n trpng, phu hdp vdi 
chuan mfle qud'e te. Quan trpng hdn, cic 
ehuan mfle n i y phai giup canh b io sdm eic 
nguy cd trong tfldng lai. Nhfl viy, cii each 
ng in h i n g l i mdt dieu kien khdng the 
thie'u ddi vdi q u i t r inh tfl do hda t i i khoan 
vd'n. 

Tha bdy, cdc quy chudn than trgng 

Viec i p dung cie quy chuan t h i n trpng 
trong linh vflc t i i chfnh l i yeu eau khdng 
the thie'u khi thfle hien tfl do hda t i i khdin 
vdn. 0 cic nfldc dang p h i t trien, cic qui 
chuan n i y phai dfldc de cao n h i m muc dich 
bid dam sfl hoat ddng l i n h manh ciia he 
thd'ng t i i chfnh. Ne'u dieu n iy khdng dfldc 
chu trpng thflc hien nghiem minh, thi r i t 
cd the d i n de'n ke't cue ngflde lai: cic qui 
ehuan se bao ve cho sfl ton tai cua cic dinh 
che t i i chfnh ye'u kem v i khi dd, tiem i n 
rui ro he thd'ng se ri't cao. Kinh nghiem cho 
thi'y, cic quy chuan nen dfldc i p dung 

36 Nghiin ciiu Kinh tisi378 - Thing 11/2009 



TU do hda tdi i(hoan ... 

nghiem tuc trfldc khi tie'n h i n h tfl de hda 
t i i khoin vd'n. 

Tha tdm, hogt ddng gidm sdt 

Mdt dieu tien quye't de thfle hien tfl do 
hda t i i khoan vd'n l i thie't l ip mdt cd ehe 
giam s i t hieu qui, ed dii n ing Iflc quan ly sfl 
phi t trien cua he thd'ng t i i chfnh cung nhfl 
thflc bien triet de cic quy dinh v i hfldng 
din eua chinh nd. Cin phi i n h i n dang sdm 
cie td chflc t i i ehinh ye'u kem thflc de chuan 
bi ddi phd vdi trfldng hdp tdn thi't v i b i t 
budc ip dung nghiem tuc cic quy chuan 
th in trpng. So vdi binh thfldng, h i u qui cua 
viec giim s i t ldng led khi dang tie'n h inh tfl 
do hda t i i khoan vd'n ldn hdn ri't nhieu, bdi 
khi thflc hien tfl do hda t i i khoin vd'n, thi 
trfldng t i i chinh trong nfldc v i qud'c te dflde 
gin ke't chit che hdn, sfl bi't d'n dinh trdng 
thi trfldng nid eung cd the nhanh chdng din 
de'n mdt cude khiing hoing t i i chinh trong 
nfldc hoic khiing hoing t i i chinh qud'c te. 
Nhflng viee thie't l ip mdt ed che giim s i t 
hieu qui l i met qu i trinh l iu dii, dieu dd 
cung cd nghia l i , khdng dflde ndng vdi day 
nhanh qui trinh thflc hien tfl do hda t i i 
khoan vd'n. 

Khi thi trfldng t i i chinh dfldc t i i ed ci'u 
v i dfldc cai cich, kha n ing giim s i t se ngiy 
cing dfldc t ing cae v i se tao ra mdt nen 
t ing vflng chic cho sfl ph i t trien xa hdn. 
Mdt ye'u td' quan trpng trong cai cich l i ed 
quan giim s i t khdng dfldc le thudc vio cac 
cd quan chinh tri die thfl, bdi cic ed quan 
niy se cd the bude cd quan giim s i t phai 
thda hiep nhim phuc vu cho cic muc dfch 
chinh tri. 

Ddi chieu vdi thflc te tai Viet Nam hien 
nay cho thi'y, cd ve nhfl chung ta chfla dip 
flng td't cic dieu kien niy. Cu the: 

Tha nhdt, chinh sdch tdi khda. Chinh 
sich t i i khda nhflng n im trfldc day nhin 
chung l i l inh manh, t h i m hut t i i khda ludn 
d mfle thi'p (dfldi 5%) v i chu ye'u dflde bfl 
dip thdng qua pb i t b inh t r i i phie'u. Diy 
chinh l i nh in td' giflp d'n dinh mdi trfldng 
kinh te vi md met thdi gian kha dii . Tuy 

nhien, treng tUdng lai gin, tham hut ngin 
sich chinh phii cd the se t ing cao bdi Chinh 
phii thUe hien gdi kfeh thich kinh te kh i ldn 
(8 ty USD) v i cd the edn tie'p tue cic gdi 
khic. Viec bfl d ip thie'u hut t i i khda chii 
ye'u thdng qua ph i t b inh t r i i phie'u chinh 
phu, dieu n iy cd the gay ip lfle t ing li i sui't 
thdi gian tdi v i de'n Ifldt nd, se kich thich 
thu hut luong vd'n qud'c te chay vio. Mat ldi 
l i dieu dd se giup bfl d ip nhflng khd kh in 
ve thanh khoan cua thi trfldng, nhflng chic 
chin se gay nhieu khd kh in cho cdng t ic 
kiem soit thi trfldng tien te v i thi trfldng 
bdi doii cua Viet Nam nhflng nam tdi. Vdi 
mdt tinh hinh t i i khda chfla thflc sfl l inh 
manh nhfl viy, chung ta chfla nen cho phep 
tfl do hda hoin to in t i i khoan vd'n, bdi cd 
the se day nen kinh te phi i ddi mat vdi nguy 
ed khiing hoang. 

Tha hai, chinh sdch ty gid. Chinh sich ty 
gii vin cdn cd nhflng b i t cap do thi trfldng 
bdi ddii chfla ph i t trie'n, cic cdng cu ean 
thiep thi trfldng cdn kha ddn dieu, hdn nfla, 
phfldng phap can thiep ty gii cua Viet Nam 
chu yeu v in theo kieu truyen thd'ng l i can 
thiep trUc tiep vio thi trfldng ngoai hdi, diy 
l i cich can thiep td'n kem vi it bieu qua (d 
cic nfldc ph i t trien, chi cin mdt sfl dieu 
chinh trong l i i su i t cd b in thi lap tflc ty gii 
se thay dd'i). Ddi vdi Viet Nam, hinh nhfl 2 
cdng cu li i sui't v i ty gii ehfla thfle sfl cd 
mdi quan he tfldng t ic l in nhau? Cho nen 
ri't khd kh in khi sii dung bien phap can 
thiep giin tie'p tren thi trfldng hdi doii. 
Hien nay ty gii v in dang l i mdt cdng cu 
hflu hieu nham hd trd cho cie boat ddng 
thfldng mai qud'c te eua Viet Nam, ne'u cho 
phep ty gii thflc sfl linh boat nhim thflc 
hien mue tieu tfl do hda t i i khoan vd'n, thi 
chung ta se bd mi't cdng cu niy, khi dd chic 
chin boat ddng thfldng mai qud'c te cua nfldc 
ta se vd cflng khd kh in do sfle canh tranh 
cua nen kinh te cdn k h i thi'p 

Tha ba, cdn cdn vdng lai. Tham hut cin 
can ving lai nhflng n im qua la tfldng ddi 
cao v i ri't khd kiem soit do sfle canh tranh 
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eua nen kinh te k h i thi'p, hdn nfla lai thie'u 
met sfl phdi hdp hieu qu i cie cdng cu chfnh 
sich t i i khda v i tien te n h i m kich heat cic 
heat ddng ngoai thfldng (cdng cu thue quan 
v i ty gii it cd sfl hd trd nhau?). Vdi mdt tinh 
trang tham hut can c in v ing lai ldn nhfl 
hien nay eiia Viet Nam, ne'u t i i khoan vd'n 
thflc sfl dfldc tfl dd hda se cing khie'n tinh 
trang tham hut can can vang lai toi te hdn 
m i thdi. Hdn nfla, d Viet Nam dien bie'n t i m 
ly thfldng r i t phfle tap, d i v i dang tie'p tflc 
t ic ddng tieu cflc de'n thi trfldng hdi doii. 
Thfle te mdt sd' n im gin day cho tha'y, tam 
ly cd t ie ddng qui ldn den boat ddng eiia thi 
trfldng hdi ddii, khie'n thi trfldng n iy luc 
qui "ndng", luc lai qu i "lanh". Tim cich d ip 
tat cac tam ly ky vpng ve lai sui't l i n ty gii 
phi i dfldc xem l i mue tieu flu tien trong 
dieu h inh ehinh sich tien te v i ehfnh sich 
ty gia hien nay d Viet Nam. Mud'n nhfl viy 
thi cic giai phip nh im hfldng tdi muc tieu 
cai thien cin can ving lai thie't nghi v in 
phai dfldc ehu trpng flu tien treng nhflng 
n im tdi. 

Tha tu, dii tra qud'e te. Thee eic tfl lieu 
cdng bd' ciia Ngan h i n g N h i nfldc che thi'y 
dfl trfl ngoai te ciia chung ta cdn tfldng ddi 
nhd (xip xi 23 ty USD), trdng lfle c in can 
vang lai thfldng xuyen tham hut vdi mfle 
cao, tam ly d iu cd ngdai te dien bie'n ri't 
pbflc tap (chu ye'u vdi USD), thi trfldng 
ngoai hdi kem phat trien, cae cdng cu can 
thiep thi trfldng it ph i t huy t i e dung ... 
Trong bdi canh nhfl viy, viee t i i khoin vd'n 
tfl do hda hoin toin ed the se tao sfl hdn 
loan ve ty gii, l i i sui't... l im tram trpng 
them cac bi't cap trong nen kinh te v i tfl dd, 
cd the gay mi't d'n dinh (thim chi l i nghiem 
trpng) ddi vdi kinh te vi md. 

Tha ndm, lgm phdt. Mdt thdi gian tfldng 
ddi dii, lam phat dflde kie'm soit td't; tuy 
nhien, vdi viec kien tri thfle hien dfldng ldi 
neo gifl ty gia (vdi USD) trong khi t h i m hut 
cin can vang lai k h i ldn, lai them viec thflc 
hien chinh sach t i i chinh - tien te de kich 
ciu nhfl thdi gian qua se gay tam ly lam 

ph i t ky vpng (nen nhd l i lam p h i t d nfldc ta 
hien v i n bi "che di'u" bdi cich tfnh CPI). 
Dip t i t tam ly n iy v i n phai dfldc xem la 
mue tieu flu tien nhflng n i m tdi, bdi ri't co 
the, vdi gdi kfeh thich hien tai v i tfldng lai, 
cdng them vdi kha n i n g "nhip khau lam 
phat" l i cd thflc (bdi h i u he't eic nfldc deu 
thfle hien cie gdi fch thfch kinh te ri't ldn), 
thi nen kinh te Viet Nam se phai ddi mat 
vdi nguy cd t i i lam phat. 

Tha sdu, cdi cdch ngdn hdng. He thd'ng 
ngan h i n g da cd sfl cai cich ve c in ban so 
vdi giai doan trfldc n i m 1986; tuy nhien, 
ne'u so s i nh vdi yeu c iu dat ra nham thflc 
hien muc tieu tfl do hda t i i khoan vd'n thi he 
thd'ng ngan h i n g Viet Nam van cdn kha 
nhieu bi't cap: (i) cie NHTM n h i nfldc, hien 
chie'm vi trf chu chd't tren thi trfldng ngin 
hing, it nhieu v i n chiu sfl chi dao cua cac 
cip ehfnh quyen trong cho vay cic ddi tfldng 
flu dii ; (ii) lai sui't chfla thfle sfl mang tinh 
chi't thi trfldng do sfl han che bdi qui dinh 
eiia lu i t ph ip ; (iii) ty gia v i n cdn bi i p dit 
v i tao ra cd che "2 gii" gifla thi trfldng chfnh 
thflc v i thi trfldng tfl do (gin diy, mfle 
chenh lech gifla 2 thi trfldng n iy len tdi tren 
10%); (iv) Ngan h i n g N h i nfldc ft nhieu vin 
cdn sii dung cdng eu can thiep h i n h chinh, 
dd cdng cu lai sui't, ty gii ft p h i t huy tic 
dung; (v) cac cdng cu dieu h i n h trong kinh 
te vi md chfla ed sfl gan ke't, hd trd nhau, 
l im cho nguon lfle khdng hfldng theo eac 
muc tieu flu tien, m i chay "ldng vdng" nham 
t i n dung cic cd hdi nhi't thdi dflde tao ra do 
sfl bi't cap trong-chinh s ich (kinh doanh bi't 
ddng s in , ngoai te ...) khie'n thi trfldng diin . 
bie'n them phfle tap. 

Tha bdy, cdc quy chudn than trgng. 
Nhflng n i m qua Ngin h i n g N h i nfldc da 
dfla ra nhflng qui dinh n h i m l im linh 
manh hda tinh hinh t i i chfnh cung nhfl 
tflng bfldc tang cfldng n i n g lfle canh tranh 
eua cae NHTM. Tuy nhien, thflc te cho thi'y 
ed k h i nhieu NHTM ed' p h i n qui md vd'n tfl 
ed qu i nhd, die biet vdi cie NHTM mdi 
t h i n h l ip trong mdt sd' n i m g in diy; kinh 
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doanh lai ri't mao hiem n h i m giinh giat thi 
phin, chii ye'u v in l i md rdng dich vu 
truyen thd'ng, diy mfle md rdng tin dung 
t ing trfldng ndng. Cic NHTM met sd' n im 
gin diy t ing cfldng md nh inh ri't khd kiem 
soit, trong khi k h i n ing quin tri he thd'ng 
kha ye'u, quan tri riii ro chfla dflde chu y 
dung mfle, kha n ing chd'ng dd riii rd khdng 
cao (do qui md vd'n tfl cd ri't nhd). Dieu n iy 
l im cho nguy cd riii ro he thd'ng l i cd thflc. 

Tha tdm, hogt ddng gidm sdt. 0 Viet 
Nam, nhflng n im qua mac dfl cdng t ic giim 
s i t dfldc de cao, song thflc te cho thi'y cdng 
t ie niy vin cdn k h i nhieu bi't cap, c i ve cd 
che giim s i t l in n ing lfle cua dpi ngu thflc 
thi trich nhiem giim si t . De hoin thien 
boat ddng niy v in cdn ddi hdi mi't nhieu 
thdi gian. 

Tfl nhflng ph in tfch tren cd the thi'y, tfl 
do hda t i i khoin vd'n l i mdt yeu ciu khich 
quan trong tie'n trinh md ciia, hdi nh ip qud'c 
te cua Viet Nam. Tuy viy, bdi tinh trang 
cua t i i khoin vd'n cd lien quan de'n hau he't 
cic bie'n sd' kinh te vi md, nen trong tie'n 
trinh thuc day tfl do hda t i i khdan niy, cin 
bet sfle th in trpng, nhflng tren cd sd phai 
tdn trpng cic cam ke't qud'c te. 

Ket luqn: thed chung tdi, hien nay nfldc 
ta nen t ip trung chu y giai quye't td't cic vi'n 
de sau day: 

(i) Duy tri cic bien phip kiem sei t chit 
lueng vd'n ra, m i ed che ty gii phai ngiy 
cing dip flng td't muc tieu, yeu ciu niy, 
thdng qua dd, khuye'n khich cic n h i d iu tfl 
nfldc ngdii t i i d iu tfl. 

(ii) Cd cd che kiem soi t ch i t che cic ddng 
vd'n ngin ban. Mud'n l im td't dieu n iy thi 
cin phii chu y trong cdng t ic dieu h inh l i i 

sui't, t ing cfldng mdi tfldng t ic trong dieu 
h inh lai sui't v i ty gii. 

(iii) Tao l ip khung phip ly ddng bd v i 
hoin ehinh nh im kiem soit chit che thi 
trfldng t i i chfnh. Hien nay, he thd'ng phip 
lui t ddi vdi boat ddng ciia thi trfldng t i i 
chfnh d nfldc ta ft nhieu vin cdn thie'u vi 
hieu lfle phip ly chfla eao, trong khi cic giao 
dich tren thi trfldng t i i chinh dien bie'n ri't 
pbflc tap. Ne'u chflng ta thflc sfl tfl do hda 
t i i khoin vd'n cd the se ed nhflng h iu qua 
xi'u, die biet vdi cic giao dich phii sinh. Tfl 
dd, cd le thdi gian trfldc mi t chflng ta cin 
t ip trung hoin thien khung phip ly cho cic 
giao dich t i i chinh tren thi trfldng, hoin 
thien kh iu kiem soit eic giao dich, hoin 
thien he thd'ng thdng tin thi trfldng nhim 
t ing cfldng cdng t ic cinh bio sdm. Day l i 
dieu r i t quan trpng de chung ta khdng bi 
ddng trong quin ly thi trfldng trfldc khi thflc 
sfl md ciia t i i khoan vd'n./. 
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