
Tu do hoa cac giao djch von va su on djnh tai 
chinh cua An 06 - bdi hoc cho Viet Nam 

• • • 

LE THI TUAN NGHIA 
TO ANH DUONG 

^ au khi gap khd khdn trong phdt trien kinh ti' td ndm 1992, An Dp dd thiic hiin 
k^ nhdng chinh sdch mdi, dac biit la trong linh viic tdi chinh • tiin ti nham muc tiiu 

tii'n tdi sii dn dinh, an todn vd hiiu qua. Mpt so bdi hgc dd'i vdi nin kinh ti'Viit Nam 
cdng da dUdc cdc tdc gid due kit. 

e tfl cude khung hoang kinh te nam 
1991, An Do da thflc hien cae cai 

each kinh te nham thay ddi cdc ehinh sach 
hfldng ndi va can thiep. Nhflng chinh sdch 
md cfla thj trfldng nay bao gdm bai bd chinh 
thflc he thd'ng cap giay phep cdng nghiep, 
giam dang ke cac rao can thUdng mai, tfl do 
hda rdng rai tai khoan vang lai va tfl do hda 
tai khoan vd'n vdi mflc do ban che hdn. 

1. Tfl do hoa cac giao dich thflofng 
mai va vang lai quo'c te 

Tfl do hda cdc giao djch thfldng mai va 
ngoai hdi vang lai b i t d iu tfl nam 1991 dfldc 
thflc hien song song vdi viec tfl do hda d iu 
tfl trflc tie'p nude ngodi va d iu tU danh muc 
ed phieu (va thflc sfl bai bd he thd'ng cap 
giiy phep cdng nghiep ngi dja). Che do 
thfldng mai trfldc nam 1991 r i t chat che. 
Cin cd sfl cho phep cua ehinh phu khi nhap 
khau gin nhU t i t ca cac loai hang hda; mflc 
thue quan td'i da vUdt qud 300%; ty le thue 
quan trung binh (theo khdi Ifldng nhap 
khau) dflng d mflc 87% trong nam tai ehinh 
1990/1991, mflc cao nh i t tren the gidi. 
Trong thdi gian tfldng dd'i ngan, tat ca cac 
han che bang cap phep dd'i vdi nhap khau 
hang hda vd'n va hang hda trung gian dUde 
bai bd va viec nhap khau hang hda tieu 
dung dfldc tti do hda mdt phin . TrUdc nam 
tai chinh 1993/1994, ty le thue quan trung 
binh giam xud'ng cdn 33% va giam hdn nfla 

xud'ng cdn khoang 20% trong nam tai ehinh 
1997/1998. 

Cung da ed nhflng tie'n bd nhanh chdng 
trong viec tfl do hda cae giao djch vang lai. 
Dieu nay xay ra cung vdi viec chuyen tfl ty 
gia ehinh thflc ed' djnh sang che do ty gia kep 
trong nam 1992 va chuyen sang ty gia thd'ng 
nh i t va tha ndi cd quan ly nam 1993 vdi viec 
ty gia dfldc xac djnh tren thj trfldng ngoai te 
lien ngan hang. An Do chip nhan cac nghia 
vu theo Dieu VIII, muc 2,3,4 Dieu le IMF vao 
thang 8-1994. Mdt so' kiem soat dd'i vdi cac 
giao djch vang lai qud'c te v in dUde duy tri 
cho de'n trUde cud'i nam 1998 - nhflng kiem 
soat nay hoac khdng thudc tham quyen eua 
IMF hoac phu hdp vdi dieu VIII. Nhflng kiem 
soat nay bao gdm quy djnh ve tien te danh 
cho cdc nfldc thanh vien Hiep hdi Thanh toan 
bu trfl Chau A, cac gidi ban xui t va nhap 
khau vang, cam xui t khau va nhap khau 
giiy bac va tien xu rupee, yeu ciu hoan thue 
va nop thu tfl xui t kh iu (mac du nhflng yeu 
ciu nay dUde ndi long tfl tfl va thu tfl xuit 
khau ed the dUde gifl troiig tai khoan ngoai 
te), cac gidi ban chi tieu ngoai te cho du Ijch 
va hgc tap (da dUde ndi long dan din). Viec 
duy tri mot sd' quy djnh nay ed le nham 
hd trd cho viec b i t huge thi hanh cac kiem 
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TU ito h6a cdc giao dfch 

soat dd'i vdi cac giao djch vd'n, neu khdng nhflng kiem soat nay se dl dang bj ne tranh. 

Mflc do md ciia ve thflcfng mai cua An Do 1990 - 2008 

(Ty le tdng kim ngach xuat nhap khau thUdng mai va djeh vu so vdi GDP) 

Ngudn: Eswar Prasad, 2008, Some New Perspectives on India's Approach to Capital Account Liberalisation 

2. T\i do hoa t a i khoan vo'n 

Tfl do hda vd djnh hfldng lai cdc kiem 
soat vd'n diin ra nam 1991 la nldt ph in cua 
chfldng trinh nham giai quye't cude khung 
hoang can can thanh toan dau thap ky 90. 
Sfl tfl do hda nay dfldc di kem vdi cai cdch 
thj trfldng ngoai hdi. Cai each da d in de'n 
viec An Do chip nhan dieu VIII, Dieu le 
IMF vao thang 8-1994 va la mot ph in cua 
cac bien phap ca gdi trong cae linh vflc tfl do 
hda thfldng mai, ehinh sdch tien te, thj 
trfldng chflng khoan va he thd'ng ngan hang. 

Cd the ndi, cdc giao dich tdi khodn vd'n 
tgi An Bp dUdc tU do hda ddn ddn vd than 
trgng trong thap ky 90. Cdc ban che dd'i vdi 
cdc ludng vao dUde ndi Idng trfldc, vdi trgng 
tam la khuyen khich d iu tfl trflc tiep nfldc 
ngoai va d iu tU danh muc cd phieu, ngdn 
chan cae ludng vd'n vao ngan ban va tao ra 
nd. Trong nhflng nam gin day, cae ludng 
vd'n tao ra nd va cac giao djeh phdi sinh 
ciing dfldc tfl do hda mot phin . Ddng thdi, 
cung cd sfl ndi long d in d i n cac ban che dd'i 
vdi ludng vd'n ra. 

* Tien de tU do hoa tdi khodn vdn: 
Nam 1997, mdt uy ban bao gdm cac chuyen 
gia (tiy ban Kha nang chuyen ddi tai khoan 

vd'n, hay "Uy ban Tarapore") dUde bd nhiem 
de thflc hien eac cdng viec chuan bj nham 
tien tdi tfl do hda bodn toan tai khoan vd'n. 
Bao cao cua uy ban da xay dflng mdt sd' cac 
didu kien tien quye't nham tfl do hda. Sfl 
thd'ng nh i t ve tai khda, lam phat thap hdn 
va mdt he thd'ng tai chinh manh hdn dfldc 
xem la quan trgng. Nhflng tien de dd la: 

Thd nhdt, thd'ng nhat tai trd cdng cdng de 
dat dfldc mdt trang thai ben vflng (dUdc djnh 
nghia la tham hut eua Chinh phu trung 
Udng tfl 3,5% GDP trd xud'ng, kem theo sfl 
giam tham htit ngan sach cua cac bang va 
tham hut g in nhU la ngan sach). 

Thd hai, giam lam phat hang nam xud'ng 
3-5%. 

Thd ba, cung cd' he thd'ng tai chinh, bang 
each: 

- Thflc hien cac bien phap giam ty le tai 
san cd nd x iu rdng xud'ng 5% trong nam 
1999-2000; 

- Giam yeu ciu dti trfl tien mat xud'ng 3% 
trong cung thdi ky; 

- Can bang linh vflc boat ddng gifla cae 
ngdn hang va phi ngan hang; 

- Can dd'i yeu c iu dfl trfl tien mat dd'i vdi 
tai san nd ndi dia vdi dU trfl cho tai san nd 
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nude ngoai va tai san nd khdng cfl tru (vdi 
yeu eau dU trfl tien mat dd'i vdi tai san nd 
khdng cU tru bao gdm ca vay nfldc ngoai cua 
ngan hang cd the cao hdn); 

- Cai tie'n quan ly rui ro cua eac djnh che 
tai chinh (dieu chinh theo gia thj trUdng 
hang ngay, quan ly chenh lech tien te va 
chenh lech ky ban, cac he thd'ng kiem soat 
ndi bd, ke toan va cdng khai hda, ty le an 
toan vd'n de bu dap rui ro thj trUdng va ddo 
tao ve cac ky thuat td't nh i t theo thdng le 
vdi viec ap dung cac ky thuat tfldng flng). 

- Cai tie'n giam sat an toan (giam sat tfl 
xa cd hieu qua, cac chi tieu ve ty le an toan 
vd'n nghiem ngat hdn cac chi tieu td'i thieu 
cua Basel, cac chi tieu bach toan thu nhap 
va phan loai .tai san chat che hdn). 

- Tang tfnh tfl chu cua eac ngan hang va 
djnh che tai chinh qud'c doanh nham dd'i phd 
vdi sU canh tranh tang len eua ngan hang 
nude ngoai va khu vflc tfl nhan dang phat 
trien (tuy nhien, bao cao khdng de xuat viec 
tu nhan hda). 

- Cung cd' khudn khd phap ly de thu hdi nd 
va thi hanh the chip nhim ngan can vd nd. 

Thd tu, xay dflng bien do quan ly dd'i vdi 
diin bien ty gia thflc (±5% xung quanh ty 
gia thflc "trung tam" Udc tfnh). 

Thd ndm, ap dung cdc chfnh sach kinh te 
VI md phu hdp vdi tbdm hut tai khoan vang 
lai cd the bu dip dUdc bang cac ludng vd'n 
vao thdng thUdng (khoang 2% GDP); phu 
hdp vdi nd, cac chfnh sach thfldng mai va tai 
trd nfldc ngoai se lam cho ty le nd giam (tfl 
25% xud'ng 20%). Duy tri dfl trfl ngoai bd'i 
thfch hdp (ft nh i t la 6 thang nhap kh iu va 
dfl trfl theo yeu ciu phap djnh den mflc hien 
tai ft nha't la 40%). 

* Lo trinh tU do hoa tai khoan vdn 
vd cdc cai cdch ho trd 

Trinh tfl cai each d An Do ed the md ta 
chung nhu sau: 

- ThUdng mai, thanh todn vang lai va d iu 
tu trflc tie'p nudc ngoai dfldc tfl do hda d iu 
tien-(nam 1991), 

- Tie'p theo la cai each he thd'ng tai chfnh 
va tfl do hda diu tu danh muc cd phieu (nam 
1992). Tfl do hda hdn nfla d iu tU danh muc 
va d iu tfl trflc tiep nUde ngoai dfldc thflc 
hien nam 1993 va 1994, song song vdi 
nhflng cai each hdn nfla ehfnh sach thfldng 
mai, cac giao djch ngoai bd'i vang lai va khu 
vflc tai chfnh. 

- Sfl giam d i n yeu ciu dfl trfl tien mat va 
yeu ciu thanh khoan theo quy djnh bi t diu 
tfl 1991/1992 dUde tie'p tuc va sfl nhd cay 
cua Chfnh phu vao tai trd cua ngan hang 
trung Udng dUde ban che, khdng ke nhflng 
bien phap khac de hd trd viec chuyen sang 
eac cdng cii chfnh sach tien te gian tiep. 

- Cd sfl that chat tam thdi eac ban che dd'i 
vdi ludng vao d iu tU danh muc cd phieu trong 
nam 1995, kem theo bdi sfl hdi phuc boat 
ddng cai each khu vflc tai chfnh va tfl do hda 
tai khoan vd'n, ke ca cac bien phap dac biet de 
ndi long cae ban che dd'i vdi vay thfldng mai 
nfldc ngoai, vay va cho vay nfldc ngoai cua cac 
ngan hang trong nam 1997 va 1998. 

3. Cai each va on dinh khu viic tai 
chinh 

PhUdng phdp td td vd than trgng ma eac 
cd quan chflc trach An Do ap dung dd'i vdi tU 
do hda tai khoan vd'n, dac biet la cac gidi 
ban tUdng dd'i chat che v in dUde duy tri dd'i 
vdi cac ludng vd'n ra va tat ca cac loai ludng 
vd'n ngan ban, dudng nhU phan anh md'i 
quan ngai ve tac ddng cd the cd eua nhflng 
ludng vd'n do len khu vUc tai ehfnh. Khu vflc 
nay nam dfldi sfl kiem sodt chat che cua 
Chfnh phu ft n h i t la ke tfl cud'i thap ky 60 
(the ky XX), vdi viec tfl do hda theo nhieu 
giai doan t i t ca cae ngan hang chu chdt. Cho 
den thap ky 90, cac ehinh sach cung khdng 
khuye'n khfch sfl phat trien cua eac thj 
trudng chflng khoan va phai sinh, nhflng thj 
trfldng r i t e in cho viec phdng ngfla rui ro 
lien quan den cae ludng vd'n ngan ban. 

Tuy nhien, ke tfl d iu thap ky 90, cac 
ehfnh sach hudng vao viec tao ra mdt khudn 
khd de khu vflc tdi chfnh boat ddng an toan 
va hieu qua trong mot mdi trudng tu do va 
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md cfla hdn. Sfl tien bd didn ra nhanh nh i t 
tren thj trudng chflng khoan va cham hdn 
trong he thd'ng ngan hang, ndi ma eac cai 
each dUdc sap xep thfl tfl de trfldc het cai 
thien mdi trUdng boat ddng eua cac ngan 
hang, chang ban bing each hinh thanh thj 
trfldng nd ehfnh phu, cai thien quan ly va 
giam sat an toan, kem theo cae bien phap de 
cung cd' hieu qua boat dgng. Mac du cd 
nhflng tien bd dang ke, sfl phat trien va 
quan ly khu vflc tai chfnh van la mdt sfl kim 
ham qua trinh tU do hda tai khoan vd'n. Bai 
bd nhflng kiem sodt dang tdn tai cin phai 
tfnh den nhflng v in de ve an toan. 

Cung nhu d nhieu nUde khdc, d An Do, 
quan ly tien te, sfl phat trien cua cae thj 
trfldng chflng khoan, quan ly va cd eau lai 
he thd'ng ngan hang cd md'i lien he chat che 
vdi nhau. TrUdc nam 1991, miic tieu chu yeu 
cua cae chfnh sach tien te va tai ehfnh la: (i) 
dn djnh nen kinh te khi phai dd'i mat vdi cac 
cu sd'c trong khi duy tri dUde mflc do dn djnh 
gia ca thfch hdp; (ii) hfldng tai trd chi phi 
tha'p vao nhflng khu vflc flu tien trong nen 
kinh te; (iii) duy tri ty le tang trfldng kinh te 
eao; va (iv) cung cap tai trd ehi phf tha'p cho 
tham hut ehfnh phu. Vdi sfl xdi mdn nguyen 
tic tai khda, dac biet \a trong thap ky 70 va 
80, viec theo dudi nhflng muc tieu nay dUde 
phan dnh trong ty le tang trfldng tien te 
tang va lam phat eao hdn (gia ca hang tieu 
dung tang 2% hang nam trong thap ky 50, 
va khoang 9% trong thap ky 80). 

Mae du Ngan hang Dfl trfl An Do cd 
nhieu cdng cu chfnh sdch tien te, bao gdm 
dfl trfl bat huge, kiem soat lai su i t va tin 
dung, boat ddng thj trUdng md, tuy nhien, 
trudc nam 1991, t i t ca eac cdng cu ehfnh 
sach tien te, trflc tiep hay gian tie'p, deu 
boat ddng thdng qua kiem soat hanh chfnh 
hoac qua sic lenh. Dieu nay phan anh sfl 
thd'ng tri cua nha nUde dd'i vdi he thd'ng 
ngan hang va h i u nhU hoan toan thieu vang 
cae thj trfldng tai chfnh tU nhan, thj trUdng 
danh cho chflng.khoan chfnh phu hoac cho 
trai phieu hoac cd phieu tU nhan. Nam 

1991, hdn 60% tien gfli ngan hang phai dfldc 
nam gifl dfldi dang yeu c iu dfl trfl tien mat 
hoac yeu ciu thanh khoan theo quy djnh, 
dap flng bang each d iu tU vao chflng khoan 
chfnh phu. Khoang 40% tien gfli cdn lai dfldc 
phan bd vad nhflng khu vflc Uu tien vdi mflc 
lai su i t bj kiem soat. Lai su i t phai chju sfl 
quan ly chat che va kha phflc tap. 

Nhflng thay ddi trong he thd'ng tai chfnh 
ke tfl nam 1991 la dang ke va deu dan theo 
hudng md cfla va djnh hUdng thj trUdng hdn. 
Trong nhflng nam gin day, kha nang sinh 
ldi cua eac ngan hang ndi chung la td't hdn, 
h i u nhu t i t ca cac ngan hang da dap flng ty 
le an toan vd'n 8%, chu yeu nhd sfl rdt vd'n 
tien mat cua Chfnh phu (24 ty rupee trong 
nam tai chfnh 1997/1998). Ty le tdng nd xau 
tren tdng tai san giam xud'ng 16% nam 
1997/1998 va dfl phdng tang. 

Quan ly va giam sat an toan cua ngan 
hang dUde tang cUdng dang ke ke tfl diu 
thap ky 90. Trach nhiem quan ly va giam 
sat ngan hang thudc ve Ngan hang Dfl trfl 
An Do. Nam 1994, Ngan hang da lap ra Hdi 
ddng Giam sat tai chfnh de hd trd cho cdng 
viec eua Vu Giam sat. Vu Giam sat dUde 
chia thanh cae bg phan giam sat ngan hang 
va phi ngan hang, thUc hien giam sat ngan 
hang va huge thflc hien cac yeu ciu bao cao. 
NgUdc lai, Hdi ddng Giam sat tai chfnh tap 
trung vao cac van de ve giam sat va dam 
bao tuan thu cac quy djnh va hUdng din. 
Hdi ddng cung danh gia sfl lanh manh cua 
cac ngan hang ndi dja, ke ca thdng qua viec 
sfl dung chim diem bang.so, vdi viec thflc 
hien nhflng cai each theo hudng ap dung he 
thdng xep hang CAMELS. Giam sat dUdc 
thflc hien thdng qua giam sat tai chd va 
giam sat tfl xa, nhUng sfl giam sat thd'ng 
nh i t bj can trd do thieu sd sach thd'ng nhat. 

Cac chi tieu an toan danh cho he thd'ng 
ngan hang din dan dUdc cai thien trong 
nhflng nam gin day, thudng la theo nhflng 
khuyen nghj cua Uy ban Narasimham. Cac 
chi tieu an toan cd the dfldc cai thien hdn nfla 
cho phu hdp vdi cac khuyen nghj cua cac Uy 
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ban Narasimham va Basel. Nhflng bien phdp 
sau day da dUde thflc hien de cung cd' viec 
quan ly ngan hang ke tfl nam 1991: 

- Ty le an toan vd'n td'i thieu 8% dd'i vdi 
cdc n g ^ hang dUdc dfla ra nam 1992. Ty le 
nay ph'Sn ldn dfldc tfnh todn theo hiep djnh 

' Basel ve vdn, mac du djnh nghia hien nay ve 
vd'n Nhdm II chat che hdn (khdng bao gdm 
danh gia lai tai san cd' djnh). Ty le an toan 
vd'n cua cac ngdn hang dfldc tang len tdi 9% 
vao thang 3-2000. 

- Nhflng quy t ic phan loai, dfl phdng va 
bach toan thu nhap tfn dung manh hdn 
dUdc thflc hien tflng budc trong giai doan 3 
nam, b i t diu tfl nam 1992/1993, nhflng can 
dUde tang cfldng hdn nfla. Cae giai doan 
phan loai tfn dung thanh chat Ifldng thap 
(substandard - 6 thang) hoac nghi ngd 
(doubtful - 30 thang) la qua ddi, mac du 
Chfnh phu da thdng bdo y djnh rut ngan 
giai doan dUdc xep la nghi ngd xud'ng 24 
thang vao thang 3/2001. Yeu ciu dfl phdng 
cho tfn dung nghi ngd dfldc quy djnh d mflc 
50% (mac du khdng giam ty le dfl phdng khi 
cd the chip, vi ngdn hang khd thflc hien 
quyen dd'i vdi tai san the' chip trong he 
thd'ng phap ly An Do). Cac trang thai ngoai 
te md dUde ban che tdi 15% cua toan bd vd'n 
ngan bang, va chju yeu ciu vd'n bd sung la 
5%. 

- Quy djnh ve tap trung tfn dung va gidi 
ban eac khoan tfn dung ldn cho mdt ngUdi 
vay rieng le la 25% vd'n va d iu tU vao cae 
cdng ty eon la 20% vd'n. Nhflng quy djnh nay 
dUdc ndi long trong nam 1998, khi cac gidi 
ban cho vay cho mot tap doan cdng ty rieng 
le dUdc tang tfl mdt mflc vd'n da eao la 50% 
len 60%, vdi dieu kien la 10% tang them nay 
dUde cho vay de hd trd cho nhflng dang dfl 
an ed sd ha t ing nh i t djnh. 

Khu vflc tai ehfnh v in duy tri dfldc sfl dn 
djnh nhUng vin cdn tdn tai: 

Thd nhdt, khu vUc ngdn hdng: trUdc het, 
cae ngan hang thudc sd hflu nha nUde hoac 
do Nha nudc kiem soat tie'p tuc ddng vai trd 
chi phd'i trong he thd'ng, chie'm tdi 80% tdng 

tai san nd toan he thd'ng. Cae ngan hang cd 
r i t ft quyen hanh ddng trong eac quyet djnh 
ve nhan sfl va tien lUdng eua minh, khdng ke 
do nhflng quy djnh ve thj trUdng lao ddng; 
dieu nay lam tang chi phf trung gian tai 
chfnh. cac ngan hang cung phai dd'i mat vdi 
sfl canh tranh tang len tfl eac djnh che phi 
ngan hang (cac bien phap dfldc thflc hien 
trong nam 1998 de huge cac djnh che nay 
tuan thu cac yeu ciu vd ty le an toan vd'n ndu 
chung nhan tien gfli tfl cdng chung). Chi phf 
cao cung lam cham lai viec giai quyet ganh 
nang tai ehfnh da ddn tfch lai. Thd hai, mac 
dfl tfnh minh bach da tang len, phan anh cdc 
chuan mflc bao cao va cdng khai hda chat che 
hdn, cac chuan mflc phan loai tai san cd va 
bach toan thu nhap v in phan nao th ip hdn 
eac thdng le qud'c te td't nhat va mflc vd'n thflc 
te tha'p hdn mflc tfnh toan dfldc. Thd ba, cac 
ngan hang ndi dja van chju anh hudng bdi 
ehi thj ehfnh trj, vdi 1/3 tfn dting dUde phan 
bd vao "cac khu vflc Uu tien" vdi ty le hoan 
vd'n va trien vgng tra nd thfldng kem. Ty le 
nd xiu trong eac linh vUc Uu tien thUdng cao 
hdn nhieu (23% nam 1997/1998 so vdi 13% 
trong eac linh vflc khdng phai la flu tien). 

Thd hai, thi trUdng chdng khodn vd cdc 
quy ddu tU: eac bien phap quan trgng dUdc 
thflc hien ma dang chu y, nh i t la thanh lap 
Hdi ddng Chflng khoan va ngoai hdi cua An 
Do nhu la mot cd quan ddc lap theo luat 
djnh vao nam 1992. Ke tfl dd, quyen Ifle va 
sfl tfl chu cua Hdi ddng Chflng khoan va 
ngoai bd'i khdng ngflng dfldc tang cfldng va 
Hdi ddng dUde sfl diing quyen theo luat djnh 
de tang tfnh minh bach va hieu qua cua cac 
giao djch chflng khoan, tang bao ve nha diu 
tfl, bao gdm: 

- Cim phan phd'i Uu dai cd phieu vdi gia 
t h ip hdn gia thj trUdng trong ddt phat hanh 
sd cap. 

- Yeu ciu cac nha mdi gidi dap flng cac 
chi tieu an toan vd'n, tach rieng tai khoan 
eua khach hang va nha mdi gidi. 

- Dam bao tham quyen phap ly de thanh 
lap nhflng ndi Iflu gifl chflng khoan tap trung. 
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^ - Dua vao th im quyen quan 1^ cua Hpi 
ddng nhflng ke hoach dUdc Quy Tin thac An 
Do - quy diu tU cdng quan trgng nh i t - dUa 
ra ke tfl nam 1994 (dac bidt nham giai quye't 
nhflng khd khan vd tai chfnh ma kd hoach 
diu tfl ldn nha't cua Quy Tfn thac An Do gap 
phai). 

- Cho ph6p thanh lap eac quy tUdng ho tfl 
nhan va xuit ban cac hfldng d in dd'i vdi boat 
ddng, kd todn, quang cao cua cac quy nay. 

- Thflc hi§n cac bien phap nham ngan 
chan giao djeh ndi bg va cac hoat ddng giao 
djch gian lan khac. 

Nhflng cai each nay, ke't hdp vdi viec tfl do 
hda diu tU danh muc qud'c te va khai trUdng 
sd giao djeh chflng khoan dien tfl (Sd Giao 
djch chflng khodn qud'c gia, canh tranh vdi Sd 
Giao djeh chflng khodn Bombay da thanh lap 
tfl r i t lau), da cai thien boat dgng eua thj 
trfldng chflng khoan An Do, mac du ea gid ed 
phieu va cac boat dgng phat hanh sd cap yeu 
trong nhflng nam gin day. Giao djch chflng 
khoan ehfnh phu tren thj trfldng thfl cip 
tang len, theo sau cae bien phap cua Ngan 
hang Du trfl An Do nham thanh lap mot 
mang Ifldi giao djch sd cap (6 nha kinh doanh 
sd cap diu tien dfldc cap phep nam 1996), ap 
dung diu gia thd'ng nh i t vdi khd'i Ifldng dfldc 
thdng bdo trfldc tren thj trfldng tfn phieu 
ehfnh phu 91 ngay, ap diing phdn phd'i tren 
he thd'ng thanh toan vao nam 1995 nham 
cung cd' viec thanh toan chflng khoan va cae 
nd Iflc de kfeh thfch sfl phat trien cua thj 
trfldng repo lien ngan hang. 

Ngan hang Dfl trfl An Do cung cd sfl thay 
ddi vflng chac theo hfldng sfl dung cae cdng 
cu chfnh sach tien te gian tidp. Ddng chu y 
nhit, yeu ciu dfl trfl tien mat va ty le thanh 
khoan theo quy djnh da dUde giam deu dan 
kd tfl 1991/1992. Thdng 11-1997, dau gia 
repo dfldc thay bang eac giao djch repo deu 
dan, lai sui t cd' djnh va lai su i t repo dUde 
dieu chinh thudng xuyen nham phan anh 
muc tieu chfnh sach, dac biet ve ty gia. Theo 
yeu ciu cua Ngan hang Dfl trfl An Do, cae 

gidi ban cung dUdc dat ra dd'i vdi vay eua 
Chfnh phu tfl Ngan hang Dfl trfl An Do. 
Nhflng gidi ban nay se giup tieu chuan hda 
boat dgng cua thj trfldng chflng khoan chfnh 
phu va hd trd viec sfl dung cae cdng cu chfnh 
sach tien te gian tiep. 

Thd ba, linh viic bdo hiem: v in danh rigng 
cho 2 doanh nghiep nha nUde, Cdng ty Bao 
hi§m nhan thg va Tong cdng ty Bao hiem. 
Mdt luat nham cho phep ban che sfl gia nhap 
nganh bao hiem y te b j tri hoan do tinh hinh 
khd khdn ve chfnh trj trong nfla dau nam 
1998. Cung khdng ed nhieu tien bd trong viec 
ap dung cae quy djnh an toan nham chuan bj 
cho tu do hda hoan toan. Cae quy djnh hien 
tai dfldc hfldng vdo khu vflc cdng bj kiem 
soat; chang ban, cac cdng ty bao hiem dUde 
yeu ciu n im gifl hdn mot nfla danh muc cua 
hg dfldi dang cac chflng khoan do Chfnh phu 
chi djnh. 

3.2. Bdi hgc ddi vdi Viet Nam 

Cdch thflc tfl do hda tdi khoan vd'n cua An 
Dd trfldc bet nh in manh vao ndi Idng cac gidi 
ban dd'i vdi cdc ludng vao dai ban va tren cd 
sd quyen sd hflu, cdn cac giao djch ngan ban 
va cac ludng vd'n ra ehi dUde tfl do hda mdt 
khi cai cdch khu vflc tai chfnh cd nhflng tien 
bd dang ke. Phfldng phap nay phan anh 
nhflng bai hgc cua cugc khung hoang tai 
chfnh nam 1991. 

Hdn nfla, ngoai nhflng bien phap tao bao 
dUde thuc hien trong nam 1991/1992, An Bd 
trdnh phUcfng phdp tU do hda tdi khodn vdn 
vd cdi cdch khu vUc tdi chinh theo kiiu "cu 
sd'c", thay vao dd la hanh ddng ddng thdi, 
than trgng va tfl tfl tren nhieu mat tran cung 
mdt luc. Td'c do than trgng cua tfl do hda tai 
khoan vd'n phin ldn dfldc thue day bdi mong 
mud'n trUde het tao ra nhflng dieu kien tien 
quyet thfch hdp, bao gdm cac chfnh sdch kinh 
te vi md lanh manh va he thd'ng tai chfnh 
vflng chic. 

Tfl do hda tai khoan vd'n tap trung vao 
viec md cfla nen kinh te dd'i vdi d iu tU trflc 
tie'p nUdc ngoai va d iu tU danh muc cd 
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phieu, ddng thdi ban che sfl d l tdn thfldng 
cua An Do trUde cae cu sdc ben ngoai bang 
each giam sfl phu thuge vao eac ludng nd 
ngin ban khdng dn djnh hinh thanh trong 
thap ky 80. each thflc tfl do hda tai khoan 
vd'n nay ed the giai thfch viec tai sao An Do 
da an toan vfldt qua cugc khung hoang 
Chau A nam 1997 mdt each tfldng dd'i d i 
dang. Nhflng nhan to' khac cd the ddng gdp 
vao viec each ly An Do khdi bj lay nhiem 
trong cugc khung hoang tren bao gdm ehfnh 
sach ty gia linh boat, dfl trfl ngoai bd'i phu 
hdp va cae md'i quan he thfldng mai, tai 
ehfnh qud'c te v in cdn tfldng dd'i ban che. 
Khdng gid'ng nhfl mdt sd' nfldc khac, An Do 
khdng thiy cin thiet phai ap dung them cac 
kiem soat vd'n de phan flng lai cude khung 
hoang va An Do da vUdt qua cude khung 
hoang gin nhU binh yen vd sfl. 

Nhflng bai hgc dd'i vdi Viet Nam la: 

Thd nhdt, de nang cao cac ldi fch va 
tranh nguy cd lam vao khung hoang tai 
chfnh khi thflc hien tfl do hda tai khoan vd'n, 
dieu diu tien cin quan tam la phai duy tri 
hieu qua kinh te qud'c gia ben vflng, nang 
cao hieu qua kinh doanh cua cae doanh 
nghiep, cua he thd'ng ngan hang. 

Thd hai, phai cd mdt cd che ty gia bd'i 
doai hdp ly va dieu tiet lai su i t tfn dung 
trong nude phu hdp de vfla thu hut dUde vd'n 
nude ngoai, vfla dam bao kha nang tra nd 
nfldc ngoai tfl d iu tU. Thflc te cho thiy, viec 
dieu hanh chfnh sach ty gia eua Viet Nam 
trong nhflng nam qua la phu hdp vdi nhflng 
diin bie'n cu the, dn djnh trong dai ban va 
linh boat trong ngan han, khuyen khfch 
xuat khau va ban che nhap khau. Song phai 
nhan th iy r ing ddy la linh vflc vd cung phflc 
tap, ein phai tie'p tuc nghien cflu de sfl dting 
td't hdn cdng cu ed t i m quan trgng nay. 
Ddng thdi, Viet Nam ein phai tap trung hdn 
nfla de nang cao tiet kiem trong nUde va duy 
tri mot chfnh sach tai khda ben vflng, nang 
eao hdn nfla nang Iflc cua he thd'ng tai 
ehfnh. 

Thd ba, dn djnh tai chfnh ludn e in dUde 
xac djnh la Uu tien c in dUdc bao dam trong 
qua trinh tfl do hda cdc giao djch vd'n. Sfl 
mat dn djnh tai chfnh se gay ra nhflng hau 
qua nang ne cho nen kinh te va tac ddng 
ngfldc trd lai qua trinh tfl do hda giao djch 
vo'n, lam cho cac v in de trd nen t r im trgng 
hdn. Tuy nhien, cung cin lUu y rang tfl do 
hda giao dich vd'n ban than nd cd the khdng 
phai la nguyen nhan trflc tiep va duy nhat 
gay ra sfl m i t dn djnh tai chfnh ma bao gdm 
eac v in de khac. 

Thd tu, tfl do hda giao djch vd'n phai dUdc 
thflc hien ddng bd vdi nhflng cai each, bao 
gdm cai cdch he thd'ng phap luat ndi chung 
va eac quy djnh dd'i vdi linh vflc tai chfnh, 
ngan hang ndi rieng; tai ciu true nen kinh 
te nh im bao dam kha nang hap thu td't cua 
nen kinh te dd'i vdi cae ddng vd'n vao. Ngoai 
ra, he thd'ng giam sat tai chfnh - ngan hang 
phai dfldc thay ddi, nham bao dam kha nang 
ngan ngfla dfldc nhflng rd'i loan tai chfnh cd 
the xay ra do cac boat dgng mang tfnh diu 
cd, hoac do ban thdn tfnh dl bie'n ddng cua 
cdc ddng vd'n. 

Thd ndm, tfl do hda giao djch vd'n cin 
dfldc xdy dflng cd Id trinh, nham bao dam 
nguyen t i c giam d i n cae bien phap kiem 
soat dd'i vdi cdc ddng vd'n tfl mflc ft cd tfnh 
bien ddng, tdi mflc cd bie'n ddng eao. Va viec 
thflc hien tfl do hda e in dflaTtren nen tang 
cua kinh te vi md trong nfldc va tinh trang 
cua thj trUdng tai chfnh qud'c te. /. 
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