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Chinh sdch tiin t? (CSTT) quoc gia cd dnh hudng mgnh me vd trgc tiip den hogt dgng ciia 
thi trudng tdi chinh quoc gia ndi chung vd thi trudng chung khodn (TTCK) ndi rieng. Bdi viit 
ndy nghien cuu tdc dgng cua chinh sdch tien te Idi hogt ddng cua TTCK Tp.HCM trong giai 
dgan 2007-2012 thdng qua viec phdn lich mdi quan he giira cdc yeu Id cua chinh sdch lien If 
(cung tiin M2. Idi sudt, ty I? Igm phdt) vd chi sd VN-Index. 

Tir khoa: Chinh saeh tiln tf, HOSE, VNINDEX, lam phat, eung tien 
1. Gioi thifu 
TTCK TP.HCM ra doi tir nam 2000 den nay da 

tao them mpt kenh thu hut v6n eho nen kinh te va 
dam bao tinh thanh khoan eho eae loai ehiimg khoan 
niem yet. Su phat trien eua TTCK TPHCM eo thi 
ehia ra lam 2 giai dogn ehinh: giai doan tir nam 2000 
din 2006 dugre xem lam giai doan so khoi eua thj 
truong va giai dogn 2007 den nay: sau khi Viet Nam 
gia nhgp WTO va kinh te the gioi buoc vao giai 
dogn khung hoang, suy thoai tram trgng. Trong bai 
vilt nay, tac gia phan tich tac dgng ciia chinh sach 
tiln tf din hogt dgng cua TTCK TP.HCM trong giai 
dogn tir nim 2007 din nay. 

2. Co SOT dir lieu va phuong phap nghien ciru 
Cdc so lifu thiir cap trong bai vilt duge lay tir 

nguon ciia Tong eye thong ke (TCTK), Ngan hang 
Nha nude (NHNN), Quy tiln te thi gidi (IMF) 

Bdi vilt vgn dyng va ket hgp cac phuong phap: 
thong kf, phan tich, tdng hgp dir lifu nhdm danh gia 
tdc dgng eua chinh sdeh tiln tf doi vdi TTCK 
TP.HCM va nit ra mgt so bai hgc kinh nghifm trong vifc su dyng cdc cdng cy dilu tilt thj trudng. 3. Ngi dung nghien euru: 

3.1. Dien bien tuang quan giua chinh sdch tien 
te vd hogt dgng cua TTCKVNgiai dogn 2007-2012 

- Tir 01/2007 din 1/2008: Day Id giai doan lai 
suat huy ddng it bien ddng nhat vd cung la thdi ky 
lam phat thap, chi sd VNINDEX d mire eao nhat 
(1.170,7 dilm vao ngay 12/3/2007). Tuy nhien, 
ehlnh giai dogn nay cung an chura mam mong xuat 
hifn lam phat, bdi de kich thich phat triln kinh tl 
NHNN da dua ra lugmg cung tiln kha Idn. 

- Tir 02/2008 din 08/2008: NHNN da tang manh 
lai suat co ban lam cho lai suat huy ddng tdng mgnh 
theo tir 7,20%/nam len 17,16%%/nam (miirc tdng 
gan 10%) ehl trong thdi gian 8 thang. Chinh vifc 
tdng dot ngdt nay lam cho chi so VNINDEX giam 
cue manh tir 1.041 dilm xuong 548 dilm (miirc giam 
47,40%) va mirc vdn hda thj trudng eung giam 
manh. Trong giai doan nay, lam phdt cung tang 
manh. 

- Tir 09/2008 din 02/2009: NHNN thge hifn 
chinh sach ndi Idng tien tf lam cho lai suat huy dgng 
giam manh tir 17,16% xuong 6,54% (mOre giam 10,62%) chi gong thdi gian 6 thdng. Trong giai doan nay, chi sd VNINDEX gidm xudng thap nhdt va cdn 246 dilm. Lam phdt trong giai dogn nay da 
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Hinh 1: Moi quan hf giira Lai suat huy dfng, lam phat va chi so VNINDEX 

giam nhung nguyen nhan giam la do tac dong cua 
chinh sach thdt chgt tien tf trudc do. Nhu vgy, dp tre 
ciia chinh sach tien tf kha Idn gan 6 thang mdi phat 
huy tac dyng. Tuy nhien, nhirng thang cuoi ciia giai 
dogn nay Igi xuat hifn nguy co Igm phat tang cao. 

sach ndi Idng tien tf, lam cho lam phat cd xu hudng 
gia tang vao nhung thang cuoi nam 2012. Tuy 
nhien, chi so VNINDEX vin khdng thi hdi phuc trd 
lai. 

Thong qua viec chia ra cac giai dogn nhd ndi 
tren vd dd thi hinh 1 vd 2. chung ta cd thi rut ra thyc hipn Chmh sach XTCK TP.HCM chju tac dpng manh me bdi 

that chit tifn tf bang vifc tang lai suit tu 6.54% len chinh sach tiln te cua NHNN, cu thi la: Cd su ddng 
14% (muc tang 7,06%). Chi sd VNINDEX trong dieu gida muc tang cung tiln va chi sd VNINDEX 
giai dogn nay cd sy tang trudng tuong d6i tu 246 tuc la khi muc cung tiln tang thi chi sd VNINDEX 
dilm len 424 dilm (tang 72,36%), tuy nhien, dinh tang va nguoc lai; Chi sd VNINDEX cd Oil giam 
dilm cao nhit trong giai dogn nay vin khdng thi dgt „anh trong thdi gian rit ngin nhung rit khd dl thuc 
tdi muc 600 dilm. hifn nhung chinh sach vT md dl tang trudng trd lai 

- Tir 03/2012 din nay: NHNN diyc hifn chinh nhu cu. 
Hinh 2: Sy dong difu giua muc tang cung (iln M2 va chi s6 VNINDEX 
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Hinh 3: Ty i? tiSn gui tren GDP̂cua mpt s6 qudc gia Dong Nam A 
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Kiem elie lam phat la mye tieu hang dau eua 
NHNN nhung phai ket hgrp vdi chinh saeh tai khda, 
khdng nen thye hign qua manh thdng qua ehlnh sach 
tien tg. Bdi vigc chi su dyng ehinh saeh tien tg nhSm 
kiem ehe Igm phat nhu trong thdi gian qua da tae 
dgng mgnh me va tryc tiep den hogt dgng eiia 
TTCK va rat khd de ed the khdi phye Igi toe dg tang 
trudng nhu eu. 

3.2. Phan tich dien bien cua ddng von dau tur do 
tdc d{mg cua chinh sdch tieu tf 

Chinh sdch tien tg trong giai dogn 2007-2012 
eung la mgt trong nhirng nguyen nhan lam cho ddng 
von dau tu khdng dd vao TTCK, chiing ta ed the 
thay rd qua hinh 3va 4. 

Trong giai doan eudi nam 2006, dau ndm 2007, 
TTCK TP.HCM phat triln mgnh, nguyen nhan do 
lai suat thap, cae nha dau tu tren TTCK tgn dyng tdi 
da vigc su dyng cdng cy ddn bay tai chinh thong qua 

Hinh 4: Ty Ig du ng lin dyng Ircn 

2009 2010 2011 
Ngudn: IMF 

vigc vay ng tir eae ngan hang thuong mai. Dau nam " 
2008, lai suat tang nhanh va mgnh lam cho cae nha 
dau tu lo sg, ban thao chung khoan tra ng lam cho 
ehi sd VNINDEX giam mgnh. Song song dd, ngay 
01/02/2008, NHNN da cho ra quyet djnh so 
03/2008/QD-NHNN dua ra quy djnh ve he so rui ro 
va gidi hgn eho vay ddi vdi vigc cho vay, chiet khau 
giay td cd gia de dau tu, kinh doanh chirng khoan. 
De thge hign dung vdi quyet djnh nay, cac NHTM 
hgn che eho vay va thu hdi nhanh cac khoan cho vay 
da vugt hgn muc. Chinh hai quy djnh nay da gdp 
phin Idn lam eho TTCK TPHCM lao doc manh. 
Mae khac, phan Idn eac nha dau tu d Viet Nam thieu 
kinh nghifm nen viec tang lai suat va ban ehe cho 
vay da lam hg hoang mang, lo sg va thge hign vigc 
eat Id nhanh. 

Sau khi NHNN tang lai suat huy dgng, phan Idn 
cae nha dau tu sg riii ro da sir dyng tien nhan rdi 
CDP d mgt so quoc gia Dong Nam A 
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khong dau tu chung khoan ma chuyin sang giri tien 
tai cac ngan hang thuong mgi, lam cho ty le tiln gui 
tang len. Do thj hinh 3 eho thay ty le tien gui tai cae 
NHTM tren GDP ting manh tir nam 2008 din nam 
2011. So voi cac quoe gia a khu vgc Dong A, ty tiln 
giri tai cac NHTM tren GDP a Viet Nam cao nhit, 
dieu nay chirng to cac kenh dau tu o Viet Nam kem 
hifu qua hoge rui ro cao va guri tien vao ngan hang 
la kenh dau tu an toan va sinh loi eao. 

Cimg thdi gian nay, tuy TTCK suy giam manh 
nhung thj trudng bat dpng san van cdn dugrc danh 
gia la tilm nang, mgt sd nha dau tu dd tien dau tu 
vao cac can hg ehung eu eao cap, dd cung la mgt 
ylu to thuc day cac doanh nghiep kinh doanh bat 
dgng san tap trung vao phan khiic thj trudng nay. 
Khi huy dgng duge mgt lugng von kha Idn tu vigc 
gui tiln tilt kigm cua cae thanh phan kinh te, eae 
ngan hang thuomg mai da giai ngan vao cac dg an 
bat dgng san Idn thdng qua cac cdng ty con (duge 
ggi la san sau cua cac dng chii ngan hang Idn). Kit 
qua la du ng tin dyng tang mgnh (xem jiinh 4 va 
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bang I). Chinh dieu nay da lam eho TTCK khdng 
tiep tue phat trien nhu giai doan Uude do cac nha 
dau tu da ehuyen manh sang kenh dau tu bat dgng 
san. Thang 10/2010, thdng tu so I3/20I0/TT-
NHNN quy djnh vl he so rui ro va gidi ban cho vay 
kinh doanh chirng khoan va bat ddng san. Tir dd, cae 
nha dau tu bat dgng san thao chay khdi thi trudng do 
sir dung ddn bay tai chinh. Hau qua tat nhien eua 
qua trinh nay chung ta da thay: hign nay eac doanh 
nghiep bat ddng san ngap trong ng nan, dirng tren 
bd vuc pha san bdi khdng the tieu thu duge lugng 
hang ton khdng lo. Cae Ngan hang thuomg mai thi 
ganh chju cac vdi mdn ng xau khdng Id phat sinh tu 
hoat dgng eho vay kinh doanh bat dgng san. Thong 
ke so bg cua hom 60 doanh nghiep niem yet tren san 
ehung khoan Ha Ngi va TPHCM, hifn lugng hang 
ton trj gia hon 84.000 ty ddng, chiem tdi xap xi 46% 
tdng tai san eua eae doanh nghifp nay.' 

Mgt dge diem chung ciia cae nha dau tu Vift Nam 
ma nhieu nghien cuu trong nude da thge hifn, dd la 
tinh bay dan: khi thay mdt thj trudng nao dd phat 

Bang 1: Tinh hinh du ng cho vay bat dgng san va ty If ng \ku cua cac NHTM tren dja ban 
Tp. Ho Chf Minh 

Cdc khodn vay 2006 2007 2008 2009 2011 06/2011 
Xay dgng KCN-KCX 5.854 1.891 1.524 1.661 2.185 2.467 
Xay dgng khu dd thi 5.103 6.029 6.048 11.517 10.267 
Xdy dgng cao dc van phdng 
cho thue 

2.848 5.350 6.654 8.839 9.454 12.429 

Xay dgng, sira chira, mua 
nha de d 

9263 24.141 18.848 23.853 21.431 17.345 

Xay dgng, sira chira, mua 
nhd de ban 

3.688 5.750 9.855 7.564 8.469 12.057 

Mua quyen sir dyng dat 6.135 5.906 4.687 6.058 6.450 
Dau tu kinh doanh bat dgng 
sdn khac 

3.896 12.851 14.248 25.638 39.142 29.736 

Tong du ng 25.549 6U21 63.064 78.290 98256 90.751 
Ty If ng xdu bat dgng sdn so 
vdi du ng eho vay bat dgng 
sdn 

1,73% 0,94% 9,42% 1,92% 1,72% 4,08% 
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trien thi do don het tien vao do, va khi thiy sut giam 
thi 6 at rut ra, khong co chien lugrc diu tu dai han va 
phan tan riii ro. Su chuyen dich dau tu theo tinh chat 
bay dan nay se diy nhanh qua trinh sup d6 ciia thj 
truong, gay he luy chung cho nen kinh te va anh 
huong manh den doi song cua eae ting Idp dan eu. 

3.3. Bai Itoc /(init ngltiem 
Trong chinh sach tien tg, vigc dieu hanh lai suit 

CO ban nen cd eai nhin dai ban, khdng nen vi mye 
tieu trudc mat ma thay ddi lai suat dot nggt vdi bien 
dg dao dgng Idn, dieu nay se anh hudng den rat 
nhieu chi tieu kinh te khac ma sau dd khd ed the 
phye hdi lgi dugc. 

Chien luge phdt trien cae nganh, ITnh vuc ciia nen 
kinh te, eae kenh dau tu, huy dgng vdn cin dugc 
chinh phii cdng khai thdng tin, khuyen eao, djnh 
hudng eho cdng chiing diu tu (qua nhilu kenh 
truyen thdng khac nhau, thdng tin phai diy dii, dg 
tin cay cao) de cae nha diu tu (ke ea ca nhan lan td 
chuc) ed thi xac dinh dugc chiln luge diu tu dai 
hgn cua minh phu hgp vdi djnh hudng chung eiia 
quoc gia. Tinh chuyen nghigp trong dau tu tang len, 
tinh biy dan giam xuong se gdp phin thiic day thj 
trudng tai ehlnh phat triln, dn djnh nin kinh tl, dgt 
dugc cac myc tieu chung. 

Chinh phu nen cd chinh sach danh thue manh vao 
eae nha diu co: danh diul cao ddi vdi nhung nha 
diu tu bit dgng san cd didi gian gid bit dgng san 
ngin va nim nhilu bit dgng san thanh pham nhung 
khdng dua vao su dung. 

4. Ket luan 
Dl TTCK phat triln manh va on djnh, khdng thi 

chi trdng dgi vao viee su dyng cac edng cy cua 
chinh saeh tiln te, ma phai tap trung phat Uien kinh 
tl. Thanh phd HCM cin thge hign tdt Nghj quylt 
dgi hgi dgi bilu Dang bg TP.HCM lin thu IX, cy thi 
la: 

"Khai thae tdt nhit tilm nang, lgi thi, tilp tyc diy 
mgnh chuyin djch co eiu kinh tl theo hudng nang 
cao chit lugng, higu qua va sue cgnh tranh; Chu 
dgng tai cau Uue kinh tl thanh pho, chuyin doi md 
hinh tang trudng kinh tl tu phat trien theo ehilu 
rgng sang phat triln theo ehilu sau, tu chu yeu phat 
triln dga vao tang von diu tu, sir dyng nhilu lao 
dgng gian dom sang phat trien dga tren ylu td ndng 
suit tong hgp, tiln bg khoa hgc - cdng nghg, ngudn 
nhan Ige chit lugng eao" Chi ed dua tren nin tang 
kinh tl vung manh thi mdi ed the phdt trien TTCK, 
khdng thi ed mgt TTCK boat dgng higu qud khi ma 
nin kinh tl ndi chung va cdc doanh nghigp niem yIt 
ndi rieng lam dn kem hifu qua.G 

I. Hgi thdo "Giai phdp vi co hgi tilp can tin dyng cho thi trudng bit dgng san" do Bo Xay dung td chuc ngdy 12-
9-2012 tgi HdNgi. 
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