NGHIEN cUU & PHAT TRIEN

Thi trudng ngoai 1€ lién ngin hing
(NTLNH) Ia vién dd s¢ khai ctia thi
tuding hai dodi. Thi trutng NTLNH
khong chi la ndi cde dinh ch& tai chanh
kinh doanh ngoai t¢ nhiim thGa min cic
nhu ¢du tién & clia khich hang. cin
biing trang thii ngoai hdi ctia minh ma
¢on 1a ¢chd NHNN can thiép mdt cdch
hi¢u qud vao 1y gid. Thitruéng NTLNH

* phic thdo mot “siin choi” ddng thai ggi

md cdce “ludit chdi” phdi hoan thién
trong dicu kién thye Gén clia nén kinh
I,

gid, tién dén thuc hién cd ché 1y gid thi
ndi: rong d6, NHNN chi ¢6 thé tdc
dong dén 1y gid thong qua hoat déng
mua bidn ngoai (€ trén thi trudng ngoai
hdi.

Ty gid ky han v hodn ddi tién &:
Mic dit NHNN di cho phép cic NHTM
thye hién nghiép vu mua bén ngoai (&
¢6 ky han va hodn d@di 1ién (&: wy
nhién, thi trudng ngoai € ky han trong
thdi qua hoat déng: khd md nhat.
Nguyén nhin vin dé 1a do NHNN
khéing ¢h€ thdi han va ty gid mua bdn
trong cic hgp dong ki han, Cu thé,

NHNN phai thyc hién ding chiic
nang la nguoi mua ban cudi ciing

Mot dic diém ndi bat cla thi
trudng NTLNH I3 sy mil ¢in d6i rong
giao dich. Ty theo timg giai dogn

trong nén kinh (&, lic thita ngogi & @1

cd cdc thinh vién déu dit 1énh bin
(1994- 1995), lic ciing ngoai 1& moi
NHTM déudat Iénh mua (1997- 1998).
L€ ra, d€ diéu (idt sy mal cin xing
trong giao dich, NHNN phii can thi¢p
théng qua hoat dong mua bin ngoai 1&.
nhung dicu niy khing dude thie hién
nhu mong dei. Khi cdu ngogi 1é hdp ¥

Mot vai suy nghi vé hoat dong ciia
thi (ruong ngoai (¢ lién ngan hang

Quan sdt thi rugng NTLNH wong
nhimg nim qua nhin thiy. hoat dong
ctia thi truting ndy viin con nhiéu khiém
khuyCt: do 1a. sy mdt ¢in xing giita
[¢nh mua va I¢nh bin ngoai (&: 50 giao
dich vira itvé lugng, vira kém \-'é_duanh
thu: ngheo vé logi hinh giao dich v.v..
biéunay mang lai hiuqui 1d1 y&uli thi
trucing khong phén dnh ding cung ciu
ngoai 1§ trong nén kinh (&, hi¢u qui
diéuhanh chinh sdch tién (& ctia NHNN
giiim stit. BE tao mot stie séng mdi cho
thi trrding. thit nghi. NHNN ¢in quan
tam dén cie van dé sau.

Co ché ty gia

Hi¢n nay, NHNN dang dp dung cd
ch& 1y gid thd ndi ¢6 ki€m sodt dé didu
hiinh chinh sich tién (&. Theo dé. 1 gid
chinh thite do NHNN duige thi€t 1ap dua
trén 1y gid binh quin clia thi truding
NTLNH va 1y gid kinh doanh ctia cdc
NHTM khong ducie Idn han +/-0,25%

so vdi 1y gid chinh thie (¢6 hiéu lue tir

1.7.2002). Uu diém ciia cich tinh nay la
NHNN khong ¢h& duge s bién dong
thit thuting cha ty gid: wy nhién. mit
trdi ctia vin.dé 1a 1y gi4 khong phin
dnh ding cung- ciu ngoai (& wén thi
truding. 1am cho hoat dong kinh doanh
ién 1€ ciia cde NHTM gugng ép. gid
tao. Trong wdng lai. NHNN cin din
din ndi rong bién do xdc dinh 1y gid
kinh doanh, xod bd din vide can thiép
tre 1i€p mang tinh hiinh chdnh 1én ¥
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NHNN, NHNN quy dinh th&i han (i da -

vil 101 thi€u cho cdc giao dich ky han va
hodn ddi tién t&; dong thdi, quy dinh
nguyén tic xdc dinh (¢ gid tong cdc
giao dich hoi dodi k¥ han. Theo do. ting
vdi mdi thisi han nhat dinh, 1§ gid ky
han khong duge vugt qui mét 1y 18 ¢d
dinh so vdi ty gid trao ngay. BE ning
adng hod thi trudng, NHNN cin thiét
1ap ¢d ch& xdc dinh 1y gid ky han. phi
hodn ddi tién & theo nguyén tic cung-
ciiu ctia nén kinh (& thi rudng.

Gia tang quy dv trif ngoai hoi
quoc gia

Trong di¢u ki¢n hién nay ctia nén
kinh (&, NHNN nén tiép tuc thife hién
chinh sdch phdt hinh tién dé thu mua
ngogi (& mét cdch thin trong nhiim gia
tang lugng ngoai t& du wir, Mit khic,
hién nay, trong cdch tinh quy du i
ngoai (€. Chinh phii thuting tinh ngoai
(¢ dy (rif twong dudng véi wan nhap
khiu, chiing han, quy du it ngoai &
nam 2001 la 3.601 wiéu USD widng
duong 9.4 wén nhip khiu. BE bao quit
moi nhu ciu ngoai héi trong ky, bén
canh cdn cdn ving lai. NHNN nén do
luting ¢itu ngoai hisi phdt sinh (i cin
cin von nhuva phin du phong do 1y gid
hién dong. Cudi ciing. ngodi vice
ky biing ngogai1é& mit, quy ngogi hoi cd
the du uir dudi dang ching tit ¢6 gid
biing ngoyi 18

Thac si LE PHAN TH| DIEU THAO

khong dugce thod man, cic thinh vién
dan din mit niém tin vao thi tudng.
Hiu qud [ khi cin mua ngoai &, ho w
giao dich true G€p vai nhau. khong qua
thi trutsng NTLNH. Bicu ndly lam gidin
100 quv du it ngoai hdi cia NHNN.
NHNN chi ¢6 thé mua dudge mot il
ngoai té wrede ngin hing ¢6 rang thdi
ngoai hdi vurgt mie quy dinh nhung
chura tim dugce dai tdc kinh doanh.

Vi viy, d€ ¢6 thé didu &t thi
truding NTLNH, trude hét, NHNN phii
sdn sang thda min moi nhu c¢iu ngoyi
1¢ hdp IV ctia thi trudng: vit ngude lai.
theo tie dong hai chiu cda giao dich.
NHNN ¢6 thé thu gom ngoai (& 1if cic
NHTM. Hién nhi¢n. yéu cau nay chi
dugse thue hién khi vie chi khi NHNN
quin Iy 161 tai khodn ngoai (&, gia ting
quy du e ngoai hdi va xiy dung co
ch& 1§ gid phi hap.

Doi vé6i cac nghiép vu kinh
doanh tién té

B¢ sinh dong hod thi rusing
NTLNH vil gia ting hi¢u qud cta cdc
cOng cu phong chdng rii ro ¥ gid.
NHNN nén quan tim cic vin dé sau:

V& ngay giao dich ctia nghiép vy
trao ngay

Theo thong 1€, ¢de giao dich wao
ngay dudge thue hién trong vong hai
ngay sau ngay dam phin. Cic giao
dich ¢ thi wudng NTLNH trong thisi
gian qua ciing chi duge thye hién hai
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ngay saungdy théa thudn. Tuy nhién,
cdce giao dich ngoai (€ trure ¢p gitta
¢de NHTM thuting duge cic bén doi
tdac thue hién ngay, hoje sau malngdy
lam viéc. Nhu vy, so véi Lhi trudng
NTLNH. cdic NHTM di ti¢ tki¢m dudc
thdfi gian chuyén tién. Vicc lam nay ¢
¢ nghia rat I6n d6i vdi cic NHTM
trong viée quin i rii ro ty gid va
quiin tri khach hang.

Nhu viy. mot trong cic gidi phip
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thi€t thue dé khuyén khich cic NHTM
tham gia mua bdn ngoai hdi rén thi
wrudng NTLNH la NHNN cin dd},’
nhanh 8¢ do thanh todn biing cdch ndi
mang true G€p va thiét lap hé théng
thanh todn bl (rir lién ngdn hiang vdi
toan bd dinh ¢hé 1ai chanh rong nude.
NEU thasi gian xir 1y ching 1 gidm, cic
NHTM khong chi i€t kicm thai gian.
chi plu giao dich ma con tian dung dudc
nhidu cd hdi kinh doanh. Di¢u nay
khong chi gitip NHNN thudn tién trong
viée quin ly kiém sodt ngoai hoi ma
¢on gop phin ndng cao hi¢u qua hoat
dong ctia thi truding NTLNH.

Pé nghi ky quy trong cic giao
dich ngoai hdi ¢6 ky han

Thi trudng k¥ han la thi rudng
khong chinh thiie va thong thudng
khong budc khach hang diéu chinh gid
tri hgp dong theo bién dong cia thi
truding (Marking- lo- market). N6i cdch
khdc. trong sudt qué winh thue hién hdp
ddng. gid tri hop dong khong dude ddnh
gid 1.11 do do. ngdin hiing thudng khong
}'ui ¢iu khdch hing ky quy. Ldi diém
ctia cdch 1am nay 12 gidm chi phi giao
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dich cho céic bén, song trong thuc 1€, n6
lam gia ting rii ro do thi€u cdc gidi
phédp phong nglm

Thit viy. bin chal hgp ddng ky
han la mat giao dich song phudng giita
ngudi bin va mua k¥ han. Giao dich
nay dude thi€t lap hoan toan dua vao
nhu ciu ctia hai bén doi tdc ma chua
dude 1@ chite, chuin hod nhy cdc giao
dich trong lai va quyén chon. Viéce thyc
hién hgp ddng hoan todn phu thude vao

thién chi va tinh hinh tai chanh ctia hai
bén déi tic. Trong trudng hgp 1y gid
bién dong theo chicu hudng batlgi, gy
ra mot khodn 16 16n, vugt qud khd nang
(ai chdnh ctia mot bén tham gia ¢6 the
din d€n tinh trang doi téc nay khéng
thé thie hién hop dong theo cic diéu
khodn da duge thod thudn, giy rai ro
cho thanh vién con lai. Bay 1 vin dé
diing longai trong cdc giaodich ky han.
Thém nita, hdp dong ky han khong thé
chuyén nhugng va thanh Iy trude han,
diic biét khi mgt wong hai bén doi tdc
khong thé thuc hién cic cam két trong
hop dong. BE han ¢h€ rii ro ndy. thiét
nghi, ngin hing nén xdy dung motty 1é
ky quy nhdt dinh d6i véi khich hang
tham gn hdp dong k¥ han.

Vé vin dé ky quy dé diam bio
viéc thuc hién hdp dong ciia d6i tdc,
ngin hang ¢6 thé yéu cau mie ky quy
bing 1- 2% gid tri hgp @dng. Tai khodn
ky quy duge trd theo lii sudl tién gd:
thanh todn khong ky han. Néu ty gid
bi€n dong ¢6 Igi cho khdch h.mg (ty gid
|én doi véi ngudsi mua hop dong ky han
vil 1y gid gidm dG1 véi ngudi ban ky
han) thi khodn ti¢n ky quy khong thay

d6i. Néu 1y gid bién dong theo hudng
bt Igi cho khach hang (1 gid gidm d6i
véi ngudi mua va 1y gid l1én d6i vai
ngudi bin k_i-' han), khdch hang bi 13.
Khi khodn 15 dat dén mot mife do nhat
dinh. ngdn hiang ¢6 thé yéu cau doi tic
bd sung tién ky quy. Viéc hé sung tién
ky quy phu thudc vao su ddnh gid, xz,p
loai khdch hing clia ngdn hang. SO tién
ky quy s€ la cdi van an (odn gitp cdc
bén thuc hién t61 hgp déng ki han: dac
biét trong diéu kién hién nay ctia nén
kinh (&,

Cho phép thyc hién nghiép vu
tuong lai va quyén Iya chon vé tién
té.

Bén canh nghiép vu trao ngay, ky
han vd hodn d6i tién (&, nhiéu thi
truting i chinh rén the gidi da thuc
hién nghiép vu quyén lya chon va
wong lai. Do nhi€u nguyén nhén chi
quan vi khdch quan. hién nay. NHNN
con dé dat vdi cde nghiép vu nay. Tuy
nhién, trong wong lai. khi Viét Nam
hoi nhdp v6i nén Kinh (€, @i chinh thé
gi(‘fi: thi¢t nghi, NHNN nén cho phép
cde NHTM tirng budc GEp cin vdi cdc
nghiép vu nay, vi né vira lam da dang
va sinh dnng thi trudng nguzu hdi, vira
cung ¢ip nhiéu cong cu kiém sodl va
quén tri rii ro ty gid ¢ mie do cao hon
cho nén kinh (€. _

Cuing v6i nhitng d6i mdi trong
linh vie tai chdnh- ngin hing. nhiing
suy nghi rén day, néu dudge thue hicn
ddng bo. ¢6 thé mang lai mot site song
mdi cho thi truéng NTLNH Viét Nam.
Pay la nhitng bin ddi mang tinh cdp
thiét, gop phan ddy nhanh tién d6 hoi
nhp clia nén @i chinh- ién 1€ Viét
Nam trong tuong lai m

CHU PE QUY 4.2002

Thin msi ban doc cong tde vi€Lbii
trong quy 3.2002 theo cdc chu dé
sau:

Théng 10.2002: Phat wién thi
rudng von v tién 1é

Théng 11.2002: Ning cao chil
lugng ngudn nhin hife

Thédng 12.2002: Sita dfi Ludtngdn
sdch voi qud trinh cdi cich hanh
chinh

Xin vui long goi bai chi dé wude
ngity ddu ticn trong thing.

Ban bién tap
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