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Giam nhiét thi truéng chilng khoan

PGS.TS. TRAN NGOC THO

Giai phap can ban nhat dé cac nha ddu tu nhé 1& c6 dudng thoat (exit) chinh Ia ting quy mé va
tinh minh bach cia thi trudng chinh thiic; thay ddi cd ché& nhan va khdp Iénh hiéu qua hon; ¢ qui
dinh cy thé vé hoat ddng clia thj trudng OTC; tao diéu kign cho hoat dong clia cac qui dau tuchiing
khodn thu hit vén tif nha dau tu nhd dé giam bét s& “nha dau tu danh bac theo phong trao”.

Ttr cudi nam 2006 cho dén hién tai,
da c6 nhiéu canh béo vé vige thi truong
VN dang tang trudng qud nong, va da
6 dé xuat 12 cAn c6 bién phap ha nhidt
thi truomg. Tuy nhién, phai chang
TTCK nude ta hién nay dang roi vao
tinh trang bong béng qua nghiém
trong, va néu cAn phai “gidm nhiét” thi
nén gidm nhu thé nao? Pau tién bai
viét ti&p can véan dé bing cach néu len
nhitng nhén dinh va khuyén nghi cta
IMF; tigp theo dat lai van dé ma du
luan quan ngai dac bigt trong thoi gian
qua vé mot bien phap ¢6 thé duge thue
hign trong thoi gian dén 1a kiém soat
von; nhan dign nhitng nguyén nhéan
(theo nhan dinh riéng cta tac gia) din
4q

dén bong béng chimg khodn va cudi
cling 14 dé xuat mpt so giai phap giam
nhigt TTCK tir nghién ctu kinh
nghigm ctia mjt s6 nudc trén the gidi va
tif thue tidn cta chinh TTCK VN.

Bi jam nhiét TTCK theo
don thaige cia TP

IMF da ¢6 nhan dinh vé& tinh
trang bong béng chiing khoan & VN
trong ban khuy&n nghi gébm c6 3 phan.
Trong phan dau, méc dir thita nhan
kinh t& VN ting truéng an tuong va
gop phan lam cho TTCK bing nd,
nhung IMF cho ring chi s6 P/E trung
binh cta 20 cong ty 1én nhat (chiém
99% von hoéa thi trubng) 1a 73 14n, cao
rit xa so v6i hau hét c4c chudn mue thi

trubmg khéc.

Phén thit hai 12 nhan dang nhing
i ro lién quan dén bing nd TTCK
Pidu déng luu § 13 IMF o6 nhan dinh
riing VN s& kho long duy tri duge tham
hut cdn cin vang lai (current account)
hgp 1y néu nhu dong vén chay vao ditng
dot ngdt hodc chdy ra. Tham hut nay
cdn 16n hon nita trong thi gian t6i khi
nhép khiu tang do giam thud nhap
khAu sau khi VN gia nhap WTO.

Phén thit ba 1 2 khuyén nghi ciia
IMF vé lua chon chinh séch trong thoi
gian t6i. Chinh sich thir nhat la xay
dung khuon khd phap 1y dé ddm bao an
toan cho TTCK. Chinh sach thif hai ¢6
lién quan dén chinh sach tién t& va ty
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gi4; chinh sdch quan ly ng va ngéin
sdach; va phai that than trong néu nhu
thuc hign kiém soat von.

N6i ngin gon, IMF mdt mit
khuy2n ta hay ct dé cho cAc nha dau tu
nudc ngoai tigp tue vio va clf md cia thi
trutmg tai chinh (that khéo léo véi canh
c4o vé hau qua cia kiém soat von néu
¢6), mit khéc cing cAn phai dé phong
véi nguy co v& bong béng. IMF khuyén
VN nén thuc thi cdc bién phép kiém
so4t thi truting va diéu hanh chinh sach
tai chinh tién t& linh hoat hon; ting lai
suit thong qua thit chat tién 12 cling
duge IMF khuyén nghi dé han ché tinh
trang phét trién nong ctia TTCK.

Néu khong tinh dén nhimng tranh
cai vé phuong dién ky thuat trong cach
tinh chi s P/E thi cdc ddnh gia va
khuyén nghi cia IMF 1a khong c¢6 gi
méi, ciing gibng nhu cac don thufde
(d4ng) ma ho da timg ké cho céc nude
dang phat trién. Néi cho dé hidy,
nhiing d4nh gi4 va khuyén nghi cia
[MF 14 dtng cho bat ki nén kinh t& no
ma TTCK dang trong qué trinh phat
trién.

Nhitng khuy&n nghi ciia IMF suy
cho cing chinh 1a gido khoa kinh dién
mudn thud trong kinh t& hoe nhung c6
thé chua hdn dang hoan toan ddi véi
VN trong timng thii diém cu thé.

Than trong véi kiém soét van

Mot gidi phap c6 thé duge thuc
hién trong thoi gian dén 1 kiém soat
dong vén nubc ngodi dé gidm nhidt
TTCK ma méi day nhat 1a vige
UBCKNN dua ra du thao quy ch& quan
1y chc qui dau tuf nude ngoai, nhu quy
dinh vé& didu kién hoat dong, quy md
von toi thidu v.v.

Trudc hét chimng ta cin phai dat
ngay vin dé 1a VN c6 nén tién hanh
kidm soat vén (capital control)? Céc
nuée, nhét 14 nhimg nuéc dang phat
trién, ddu dat van dé kiém soat vén nhut
12 mdt phén cha chinh sach vi md. Va

" tat nhién VN khong thé 1a truong hgp
ngoai 1&.

Nhung kiém soat viin c6 kha nang

khong nhu ki vong néu nhu cic nube
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chua tra 1% cho duge cAu hoi, ring kiém
504t von 1a dé nhiam muc dich gi? Céac
nha nghién cfu hign c¢6 kha nhiéu
tranh luan vé muc tidu cha kidm soat
vin; nhan tién chi xin néu ra nhing gi
¢6 lien quan nhiéu nhat dén nhiing dién
bign néng gin day & VN. Thi nhét,
kiém soat von 14 dé dam béo vigc phéan
phoi cong bang phic lgi quéc gia do
nhimg bat hoan héo ca thi trutmg va
bét can xi(ing thing tin, ndi ndm na la
ta tim cach huéng dan dong viin dén
noi n6 nén dén (c6 lgi nhat cho ta). Thit
hai, kiém soat von 13 d€ nham dam bao
suf 6n dinh chia hg thong tai chinh trong
nudc, nhat la lai duge dat trong bdi
canh lo sg lam phat tang toc (két hop
véi viee dong ndi t@ dinh gia cao) cing
véi vige md cia thi trudng tai chinh qua
miic; Trung Quéc va phan nao dé 1a VN
dang & trong tinh trang nay. Vige
NHNN khong ddm ting theém tién
trong luu théng dé mua lai lugng do la
du thira trén thi truong chinh la do
nhiing quan ngai nhuf thé.

Vé phuong dign 1y thuy&t 1an thue
tién, muc tidu dit ra khac nhau thi cdc
bién phap kidm soat von duong nhién
ciing phai khéc nhau. Vi vay trudc hét
chiing ta phai tra 1&i cho duge cau hoi:
Kiém so4t von & VN 1a nhiim muc dich
gi?

Cho dén nay chua cb bat ky phan
tich nao tif cdc co quan chifc nang vé 1y
do vi sao phai kiém soat vén. Tuy nhién
néu dua vao nhiing thong tin trén cac
phuong tién truyén thong thi 1y do dén
t61 kiém so4t von 1a dé ngin chan luéng
von diu tuf gidn tiép chay vao TTCK da
phat trién quéd néng trong vai thang
gan day. Dong chdy nay néu khong
kiém sodt s& tao nén nguy cg vl bong
béng chitng khodn mjt khi vdn ngoai
rat ra o at. Nhu vay c6 thé hidu 1a
kiém soat vén clia ching ta c6 xu huéng
nghién vé muc dich thi hai 14 bao ddm
dn dinh hé théng tai chinh qudc gia, ma
cu thé hon 1a chi kiém so4t dong vén
du tu gién tip ma thoi.

Nhin chung, cdc quan diém cla
céc nha nghién cfiu, mdt s8 quy dau tu
nu6c ngoai va co quan chifc nang trong

thifi gian qua ddu 6 xu huéng Gng ho
kiém soat von vi day la diéu binh
thubmg & céc quoc gia dang phat trién.
Vén dé la chi nén sif dung céc bign phéap
kinh t& chi khong nén lam dung céc
bién phap hanh chinh.

Nguyén nhan nong lén thuc su cia
thi trudng chiing khoan la gi?

C6 quan dim cho ring nguyén
nhéan ¢6 phan (16n?) duge quy cho 1a tit
phia cdc nha dau tu nuée ngoai. Nhung
nhiing d4nh gia v& cic nha dau tr nu6e
ngoai thi hdu nhu 1a nhitng théng tin
nhidu hay khong thé kidm chimng. Ai
dén trude thi tim cich tung tin, tat
nhién 14 kin ddo, nhiéu khi duge cac
chuyén gia trong nutc ting thém lidu
lugng, hotic thdi phong tin (bat 1gi) ddi
véi nha diu tu d8n sau theo kidu anh
trudie vao duge rdi khéng muén cho anh
sau dén canh tranh. Nha dau tu nude
ngoai lai con bi nha dau t trong nude
quy cho 14 tht pham cta tinh trang
bong béng chitng khoén; cdc nha dau tu
nude ngoai, nguge lai, cho ring d6 1a do
su dién rd tif phia cic nha dau tf trong
nude. Hang loat thong tin va nhan dinh
chua bigt thue hu dén d4u da 1am cho co
quan quan Iy thi trubmg va giéi quan sat
thuc su lang ting. Va cich thic kiém
soat von dé ngan ludng vén chay vao
qué miic 1a cich thitc d& nhét thumg
duge nghi dén trong nhiing lic bdi roi.
Ngutii thi Gng hp, ké thi phan ddi,
khong thigu trong s8 db chi thuén tay
ditng trén quan diém ho#ic quyén lgi cha
chinh minh.

Nguyén nhén ctia tinh trang néng
len trén TTCK kha giong nhu trong
mdt cdu chuyén trinh thim ma nhing
tén tudi xuat hién dau tién (ct tam quy
cho 1a tif ca hai anh d4u tu ndi va ngoai)
thutmg khong phai 14 thti pham chinh,
bét ngtr c6 thé dén tif nhiing nhan vat it
duge chi ¥ nhat. D6 c6 thé do la nhiing
bat cap trong phdi hop gitia Bd Tai
chinh, UBCKNN, NHNN vé quén ly va
giam sat TTCK; xa hon niia, cbn la do
nhimg 16 hdng trong chinh séch tai
chinh tién t&, ching han nhu vigc cac
ngan hang thuong mai bom tién cho c4c
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cong ty chimg khoén true thupe dau tu
tré lai TTCK hay nhu do ty gi
USD/VND duge dinh gid cao. Ty gid
USD/VND duge dinh gia cao nén dong
von chay vao TTCK chi 12 nhim mue
dich “arbitrage”, tdc 14 chi nham kinh
doanh mua bén song hanh kigm loi
ngén han,

Chéng han nha dau tu nuée ngoi
dd USD vao déi 1ay déng VN, véi ty gia
1 USD = 16.100 VND chéng han, va
diu tu vao TTCK. Sau dé ho ddi ngugc
USD tré lai ddng VN. Néu nhu I nay
déng VN len gid véi t gis 1 USD =
16.000 VND, thi nha dau tu da lai 100
déng va ho duge quyén chuyén toan b
von goc 1an 1ii ra nudc ngoai theo nhu
phép lénh ngoai hoi hién hanh. Nguy
cd chinh 14 chd dé. Néu nhiing nguyén
nhén siu xa tif vitge TTCK phat trién
néng lén 1a do nhitg 16 héng chinh
sach ma ching ta khong nhin nhén
thau ddo, thi sy phat trién néng len clia
TTCK theo kiéu nay méi 1a didu ddng lo
ngai nhat chit khong nhu phat biéu chia
mdt vi lanh dao cdp cao cho ring
“chting ta khong sg TTCK phét trién
noéng?”.

Hinh minh hga TTCK Trung
Quic s& cho thiy phan nio cau chuyén
TTCK néng lén giiia VN va Trung Quc
¢t nhimg diém kha tuong dong.

Néu ching ta khong tinh tdo
phan tich thdu d4o hang loat céc
nguyén nhan, trong dé c6 nguyén
nhéan d& thay nhat la do thi truomg va
nguyén nhdn khé thdy nhat 1a do
chinh sach ma vdi va dua ra cac bién
phép qua lidu thi TTCK c6 thé bi tdc
dong x&u di dang ké.

Giam nhiét TTCK bang cach nao?

Vé miit co ban, theo kinh nghigm
nghin ciiu tir My, Héng Kéng, Trung
Quédc va Dai Loan, thi 2 bién phép co
ban ma chinh phi dimg dé can thiép
vao thi trudng dang “ting trudng
néng” 1a ding bién phéap tién té (ting
ldi sudt, han ché& tin dung, kiém so4t
cung tién), va sif dung hi¢u tng canh
béo thi truting. Mot gidi phdp khéc vé
mit 1§ thuy&t c6 thé sir dung 1a chinh
ph true tiép tham gia mua ban chimg
khodn trén thi trubng dé binh &n.
Nhung chti y&u bién phap nay nén sir
dung trong tinh hudng nha diu co ban
ra qua nhiéu cé phiéu gi4 (truéng hop
cha Héng Kong nam 1998), chit khong
phéi trong tinh hudng thi trudng co
d4u higu tang trudng “qué néng”.

K&t qud nhiéu nghién ctu trén
céc thi trudng nay cho thay céc bién
phap can thiép chi c6 hiéu qua ngin
han, va chinh pht cang it uy tin trong
didu hanh thi trudng thi can thiép
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cang khong c6 higu qua dai han. Mat
khéc, can thiép bing chinh séch tién t&
phéi dat thi trutmg vio trong bdi canh
chung ctia nén kinh t& nén cang khé
khan, ching han tang lai suit dé lam
cham da tang gia ching khoén thi phai
can nhic xem né c¢6 din dén kinh t&
suy thodi hay khong. My 1a mjt truding
hop dién hinh timng chap nhén ting lai
sudt dé lam gidm bong béng trén
TTCK, bat chap tang trudng cham lai.

Mot diéu nifa cAn can nhdc khi 4p
dung bién phéap can thigp la tinh “citng
dau” (resilience) ctia thi truomg, hiéu
ném na la khi tién dd vao linh vuec
chiing khoan nhiéu, nha dau tu tham
gia cang dong, ngudi ta hinh thanh
mdt tam 1y 1a “here is a bubble but you
can still buy”, don gidn nghia la nguti
ta sin sang chip nhin ring c6 bong
béng trén thi trudng, nhung cirtin ring
trién vong nén kinh t& s& con ot va
bong béng sé con phinh to thém vai
nam nifa. Do d6, ho tiép tuc d§ tién vao
mua ¢ phi&u, nhu khai nigm “thap ky
vang” (golden decade) ctia Trung Quéc,
¢6 18 cling gidng suy nghi “rdng kigm
chic” thém vai ndm nifa cla nhidu
nguisi hign nay trén thi trudmg VN. Khi
d6, dir gi4 o8 phidu c6 bi cic nha phan
tich danh gia 1a qua néng di nia, co
quan quan ly ¢ canh bdo di nia, thi
trubmg van tiép tuc “cting diu” va thdi
né to thém; duong nhién dén gi6i han
nhit dinh ma khong chiu “xep” dan
dan thi s& phai nd thdi, va sé dan dén
tinh trang d8 vo thi trudng.

Dir thi trudng ngudi di theo su tu
didu chinh thi trudng va téc dong cla
cdc nha quén 1y, hay tham chi roi vao
tinh trang dd v&, thi mjt diéu rit quan
trong 14 cAc nha diu tu 1ém sé ¢6 thé tru
vitng duge, vi ho ¢6 thé thifa co mua gid
r8, chd thi trudng tang lai, chi c6 nha
dAu tunhd, ddu tur theo phong trao sé bi
thiét hai ning né va tham chi khéng
thé ton tai duge. Nhu vay, cho dii chinh
phti ¢6 ding bién phdp “gidm nhiét”
hay khong ding, cudi cing nha diu tu
nhé ciing la ddi tugng bi thiét hai lén
nhét. Khac biét chi 1a néu ding thi thi
trudmg diéu chinh gidm tit tir, con
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khong ding thi thi trudng c6 thé 1am
vio dd va.

Nhu vay, van dé s& nam & chd
nén kinh t& cla qudc gia d6 c6 chiu
dung duge dot tang gid ching khodn
hay khong. Néu kinh t& VN khong
chimg lai, cho du ¢6 can thiép thi thi
trudng ciing tang lai nhu Trung Quéc,
R4t nhidu bai viét quc t& bat ddu tir
2006 dé cap cdc md hinh ha cdnh an
toan”, roi “ha canh khong an toan” &
Trung Quéc, két qua, 1 ... “no landing
at all” (khong ha cdnh gi hét) méi 1a
md hinh ding.

Nhiing k&t qua nghién ciu tir
kinh nghidm gidm nhigt trén TTCK
Pai Loan cho thdy néu 4p dung lién
tuc c4c bién phép canh bdo thi truong,
tham chi tuyén bd tam dimg giao dich,
thi ciing ldc 3 cdi néng khong binh
thudmg 1a (1) tinh bat &n cao (2) mic
sinh lgi khong tudng va (3) tinh thanh
khodn qu& muc trén TTCK sé gidm di
dang ké; didu nay 1a vo ciing c6 lgi cho
cac nha diu tu nho 18

Nhiing bign phap gidm nhiét nhu
trén ciing v6i cac khuy&n nghi ctia IMF
(t&t nhién 12 ta phai than trong t6i da
vdi cdc khuy&n nghi nay) duong nhién
12 nhiing bai hoc quy cé thé van dung
viao TTCK VN. Ngoai ra, trong diéu
kién dic thi hién nay & nuée ta, cin
phai tién hanh mdt =8 gidi phédp sau:

- Tang cung hang héa: Ban bt ¢§
phén tif Téng cong ty ddu tu va kinh
doanh v6n nha nuge (SCIC) cung vdi
viéc tién hanh manh mé céc hoat dong
IPO (phét hanh c¢8 phiéu l4n dau ra
cong ching) va huy dong theém vén
trén thi truong so cdp 12 diéu can duge
tinh dén trude tién.

- Tham vén céc thanh vién tham
gia thi trubng: P6 1a nhiing nha cong
ty phat hanh, nha diu tu, céng ty
chitng khoén, ngan hang thuong mai.
Chi ¢6 ho méi 14 nguti ndm rd nhat
nhimg gi thuje v& ban chat clia “uin
khiic”. Trong khi cher dgi cdc bdc s1
“chuyén khoa chimg kho4n” hoi chin
tim nguyén nhén cin bénh dé ke toa,
diéu ma nguoi “khong chuyén” chi biét
nhin vao tridu chiing, thi lidu cé cdn
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thigt ap dat kidm so4t von hay la ap
dung céc bign phap gidam nhig¢t mang
tinh hanh chinh khac? X4c xuat pham
sai lJdm trong trudmg hop nay han
nhién 1a rédt 16n.

- Hidu ding vai trd tao lap thi
trutmg nha ddu tu cha chinh phi:
Khong hiéu sao vi chii tich HPQT cia
SCIC lai tuyén bd cong khai la ho
khong cé chic nang can thiép theo
kidu khi gid qua cao thi ban c8 phan
nha nuéc ra va mua vao khi gid cd
phén xuong thap. Pau ai cdm nha dau
tu 16n nhat cia Chinh phua la SCIC
phét di tin higu ha héa thi truting cho
di1 cufi cling ¢6 thé ho vin khoéng thue
hién tin higu da phét ra trude d6. Rat
may la thi gian gan day chinh phii da
chinh thiic tuyén ba s& ban bét ¢8 phan
nha nudc tai SCIC dé gidm nhiét
TTCEK.

- Tap trung kiém soat khoén lgi
nhuén trén dong vén ra: Néu tinh
hinh thuc su dén mitc khan cdp (?), tit
nhién cdn xa ldm méi dén miic khing
hoéng tai chinh gitng nhu nam 1997,
ciing khong nhdt thigt tim moi cach
kiém soat dong von vio néu nhu he
thong giam sit ndm duge thong tin
ring ngudn von ngin han chay vao la
khéng déng k& (chif thong tin hién nay
thi khong bi&t dau ma l1&n). Chinh phi
cAn thuong lugng v6i cc nha déu tu
nuée ngoai vé 1 trinh chuyén phén lgi
nhuén ra, con von goc chuyén ra lic
nao la quyén ciia ho (can thigp vao vén
gbe nhu cdc hang tin nude ngoai dua ra
la that sach). Nhimg nha dau tu nude
ngoai nao thuic sy mudn lam an lau dai
¢6 thé cAm théng véi tinh theé hién nay
ctia ta. Chi c6 nhiing nha dau tu ngén
han hay diu co méi e ngai. D8i v4i nha
dau tu dang nay, sy rit lui cha ho
khong trd thanh van dé, tham chi con
lam cho TTCK t&t hon.

Mot van dé diang luu § khi thue
hién kiém soat doi véi dong vén nube
ngoai 12 thue hign nguyén tc “bat hdi
t5”. Pidu nay c6 nghia 14 cac dong von
da chay vao trude day c6 thé khong
nim trong dién kiém soat von c6 kha
ning sé duge 4p dung trong thoi gian

t4i. Ching han nhu yéu ciu sip t6i day
cée quy diu Lu nue ngoai mudn hoat
dong & VN phai cé toi thidu 500 trigu
USD tré 1én chi nén 4p dung ddi véi cdc
quy dau tu dén sau ngay UBCKNN ban
hanh quy ché& quan 1y cdc quy dau tu
nude ngoai. N&u 4p dung didu kién nay
hang loat c6 thé din dén hau qua la
80% cac quy dau tu nude ngoai hién nay
khong théa man diéu kign nay sé rat
vin ra khoi TTCK VN.

Loi két

Cho du 4p dung bién phap gidm
nhiét TTCK nhu thé nao thi diéu quan
trong van 1a tim cdch béao vé cdc nha
diu tu nho, day la diéu tdi quan trong
khi dua ra cdc gidi phap giam nhiét
TTCK. Giai phép cin ban nhat dé cdc
nha diu tu nhé 1é c6 dudng thoat (exit)
chinh 14 ting quy md va tinh minh
bach cfia thi trudng chinh thic; thay
d6i co ch& nhan va khdp 1g¢nh hidu qua
hon; c6 qui dinh cu thé vé hoat dong
ctia thi trutmg OTC; tao diéu kién cho
hoat dong cha cdc qui ddu tu ching
kho#n thu hit von tirnha dau tunho dé
giam bt s0 “nha déu tu ddnh bac theo
phong trao”. Bén canh viéc tiAng cudng
théng tin va kién thic dé ho tu bdo vé
minh, thi thit bai cin nén duge xem 1a
mét dang hoc phi “d4t” néu ho van con
them thudng migng banh chiing khoan
¢6 hé s§ P/E cao ngit troi. Pdu co 12
mot phén tat yéu clia md ciia thi trudng
tai chinh. Khong chdp nhin mat trai
ndy thi mai ta cting chi dimng lai & miic
“hé m&” ma thdi. Ngin cdm, han ché
chua bao gitr 1a gidi ph4p ding muc néu
nhu chua xudt hign ddu higu cha tidén
khing hoang.

Con kiém soat vén, co 18 cach
ti€p cAn kiém sodt vin mang tinh
kinh t& 1a phii hgp véi dac diém hién
nay nhung phdi duge tién hanh tir tir,
1am ¢6 16 trinh, ¢6 lidu thude thit bing
cach dua ra nhimg bai bdo vé kiém
sodt von dé tham do thi trudng (thay
cho 181 1am vie hau trudng), c6 du bédo
duge va phai theo nguyén tic bat hdi
th m
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