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Ty gid mua bdn ngoai té cua cdc cra hang tu nhin
rit linh hoat, thim chi thay déi vai lin trong ngay.
Nhiéu ngutii VN di nuGe ngoai vé ¢6 USD, hay ngudi
trong nudc ¢é ngudn thu ngoai té, cAn chuyén sang
ddng VN; hoic ¢é nhu cAdu mua USD chuyén ra
nude ngoai cho muce dich e¢dng tae, du hoe, chita
hénh, di tri...déu tim d&n céc cifa hang t nhan dé
mua bin. Tham chi nhiéu cong ty to nhin cé nhu
cAu vai triim, thim chi vai triéu USD cho nhu cAu
thanh toan tién nhap vit tu, nguyén vit liéu...cling
tim dén cdc doanh nghiép tu nhan. Do dé mic du
khdi lugng ngoai té giao dich trén thi trudng ty do
khong Ién bing thi truting chinh thife, nhung ty gia
cua né lai phan dnh ding dién bi&n ciia thi tru'fing,
gdly sife ép lén ty gid giao dich ngoai té cia cdc to
chie tin dung vdi khach hang.
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Tﬂ' ngiy 1.7.2002, Théng d6c Ngin hang Nhi nudc
(NHNN) da quy€t dinh ndi rong bién dé giao dich mua bin
ngoai té clia cdc 18 chife tin dung (TCTD) d6i véi hiu hét cic
ky han giao dich; cu thé ting 1&n +0,25% so vai mié £0.10%
trude d6 doi véi nghiép vu giao ngay: 1én £0.50% s0 vdi
mifc +0,40% cia nghiép vy gim dich ky han 30 ngay: I¢én
+2,5% so véi mic £2,53% cla nEIm,p vu giao dich k3 han
trén 90 ngay..Day la lan thi 4 k€ wr nim 1999 dén nay
Théng d6c NHNN quyét dinh diéu chinh bién d6 giao dich
ngoai hoi. Viéc diéu chinh ting bién do lin nay ddp tng
dudc yéu cau ctia cdc TCTD ciling nhu cdc doanh nghiép ¢
nhu cau mua bdn ngoai (& vdi ngin hang. khong bi gd bo
trong khuén khé chit hep nhu trude ddy. Cic 16 chife tin
dung ciing dédnh gid rdl tich cuc vé sy thay déi nay, vi nd
gidim din nhitng quy dinh mang tinh chdt hinh chinh can
thiép viio quyén t chii kinh doanh ctia ho. Bong thési tién (i
1 do hoa thi trudng giao dich ngoai hdi phit hgp vdi thong 16
quoc 1€, nhat 1a VN dang 1i€n (i thyc hién diy di cic ndi
dung clia Hi€p dinh thuong mai Viét— My, cam k&t gia nhap
WTO...

Bén nay sau | thang thuc hién ¢d ché ndi 16ng bién dd
giao dichniy, ty gid trén cd ba thi truding twong déi dn dinh.
lam giditéa tAm 1y kim nén sy gia ting gid tao vé 1y gid. Dén
hétthdng 7.2002, 1y gid mua bdn clia cic ngdn hing thudng
mai vdi khdch hang va ty gid trén thi trudng wr do xoay
guanh mifc 15.300 VND/USD, ting khodng 1,13% so vdi
ddu nam; dic biét 1a khong co sit chénh 1éch ding k& vé 1y
gid giita hai thi tru®ng nay.

Biing 1: Dién bién cde thii diém thay doi
bién dj giao dich ty gia
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O hdu hét cde nude trén thd gidi thi truding giao dich-

ngoai héi da duge (v do hda. cdc ngin hang thudng mai
(NHTM). cdc nhd kinh doanh hoi dodi chi dong giao dich
trao ddi, mua bin cdc loai ngoai t¢ véi nhau 1y theo dién
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bién ctia thi trudng. ngdn hang trung vong cla cdc quic gia
d6 ¢hi can thiép khi thue sy ¢iin thiét, thye hién viée mua vao
hay bdn ra mot loai ngoai t¢ nio d6, nhdm chong sy 1én gid
hay xudng gid qud mitc ddng tién clia quéc gia minh theo
muc tiéu ctia chinh sdch ién & va chién luge phét tri€n nén
kinh {¢. Ching han nhw khi déng yén lén gid qué cao so véi
USD M¥, Ngdn hang trung udng Nhit Ban (BOJ) thiy cin
thiét cong bé tung déng Yén ra mua USD vao, viéc dua ddng
Yén ra bin can thiép wén thue (& ¢6 thé thip han s6 liéu
cong bd du kién. nhung ¢6 tie dong tdm Iy rit 1dn lam diu
bt cing thing clia thi trudng; va nguge lai, BOJ ¢6 thé tung
USD ra mua ddng yén vio. .

O nude ta hién nay dang hinh thanh 3 thi trudng giao
dich ngoai hai: thi truding ngoai té lién ngin hing, thi trudng
mua bdan ngoai & gitta cic TCTD véi khach hang va thi
truting w do.

Cac thi truong chinh thiic

Thi teuding ngoai & lién ngdn hang dude hinh thanh tir
nhitng ndm diu thip ky 90 ctia thé ky rude, di hoat dong
duge khodng 10 nam. Pdy 13 ndi mua bdn ngoai 1€ gilfa cdc
ngin hang thudgng mai, rong d6 NHNN déng vai tro la ngudi
mua bdn cudi cling can thié p wén thi trudng nay. Ty gid hinh
thanh trén thi trudng niy do NHNN cong bd hang ngay 1a cd
s d€ cde TCTD dita ra cic mie 1y gid cy thé mua bdn vdi
khich hing theo bién do quy dinh nhi néi & trén. Song do
maL s0 1Gn tai cta thi rudng, dic biét 1a viéc mua bdn can
thiép ctia NHNN kém linh hoat. nhiéu khi ké bdn khong ¢6
neweh mua. nén thye (€ khai lugng giao dich ngoai € trén thi
truding nay khong nhiéu. trong nhiéu khodng thdi gian binh
quin mdi ngdy chi ¢o khodng vai tri¢u USD dudc giao dich
mua bdn trén thi wrugng. Nhiéu NHTM 1a thanh vién nhung
thuting xuyén ding ngoai cude. khong tham gia thi trudng.
Do do 1y gid wén thi trufing ngoai € lién ngan hing chwa
phin dnh ding bin chdt mong ddi ctia nu

Thi truding mua bin ngoai & gia (3 chic tin dung du’dc
phép kinh doanh ngoai (¢ vdi khdch hang, chii y€u dién ra
vdi cde doanh nghiép theo quy dinh hién hanh phdi k&t hoi
30%. véi cic 16 chire c6 ngudn thu ngoai t€, va cdc ¢d nhan
ngudi nude ngodi ma chi yéu la khdch du lich, ¢on ¢d nhin
neirti VN thi hiu nhy khong mua bdn vdi ngan hang do ty
g1d v co ¢hd khong thich hep. Téng doanh s& mua bin cda
thi truGing nay vio khodng trén 10ty USD m6i nam. Ty gid
mua ban trén thi truding nay theo quy dinh néi trén, dude dia
rén cd s 1y gid eida thi udng lién ngiin hang, cong véibién
do duge phép. Do bi phy thude nhu vdy nén ty gid trén thi
trudig cing kém linh hogt va khéng theo satty gid trén thi
teudsne 1 do hay rit it ¢o tde dung diéu chinh ty gid ctia thi
trutcing khong chinh thic.

Thi truong tu do

Thi truting W do vé mua bdn ngoai té dién ra gilta cdc
¢ nhin vdi nhau. hodic ¢d nhdn vdi doanh nt‘hiép t nhén,
wong do ¢6 cd cd nhiin ngudi nude ngoai. Theo kétqua diéu
tra mdi nhat ciia NHNN \t'ﬂ suthd trg ctia 18 chite JICA cta
Nhat Bin. thi téng doanh s6 giao dich mua bin ngoai té binh
quan mdi ngay ctia khodng 200 doanh nghiép wnhin & khu
vure Ha Noi lén tdi 10 ri¢u USD My, chi€m khodng 1/2 dén
1/3 16ng doanh s6 giao dich ngoai (€ tai khu vire nay. Co
doanh nghié¢p wnhidn sin sing ban ra 1 tri¢u USD ma khong

cinbdo trude. 3 Ha Noi cdc doanh nghiép (e nhin mua bdn
ngoai té chi yéu 14 cdc cira hiing kinh doanh viing bac. tip
trung chii yéu ¢ phd Ha Trung, Luong Vin Can. Chi
Ca.. Ngudhi viét ¢é hic bdn gin 20,000 USD cho mét cita
hing vang bac & phd Ha Trung, nhung vai trdm wié¢u dong
VN thi giao nhin tay ba tai Kho bac Ha N6i dé mua i
phi€u vdi 1ai sudt hip din.

Ty gid mua bin ngoai té ctia cdc ctta hing tw nhin rilt
linh hoat, thim chi thay d&i vai lan trong ngiiy. Nhiéu ngudi
VN di nude ngodi vé ¢d USD. hay ngudi trong nude ¢d
ngudn thu ngoai té, c¢in chuyén sang ddng VN: hodc ¢6 nhu
cau mua USD chuyén ra nuGe ngoai cho muc dich cong tic.
du hoc, chita bénh, di trd...déu tim dén cdc clra hang twnhin
@é mua ban. Tham chi nhiéu céng ty (W nhdn ¢é nhu ciu vai
trim, thim chi vai triéu USD cho nhu cau thanh todn tién
nhip vit W, nguyén vét liéu...cling im dén cic doanh
nghiép trnhin. Do dé mic du khéi lugng ngoai 1¢ giao dich
trén thi truting tr do khong 16n biing thi truding chinh thifc.
nhung 1y gid ctia n6 lai phin dnh ding dién bi€n cia thi
truding, gy sitc €p 1én ty gid giao dich ngoai & ctia cdc 18
chifc tin dung vdi khich hang. Vi khuén khd bién do quy
dinh qud hep thi sttc ép nay lai cing 16n, nhat1d vé mattam
1¥. nhung khi ndi rong bién do tir diu thang 7.2002 d&n nay
chiing nhitng stre ép va tdm ly da duge gidi toa. ma khoing
cdch chénh léch ty gid ¢d bin 14 khong con. 1y gid dn dinh.
thim chi ty gid trén thi truding chinh thive con gidim nhe. nhat
la trong b&i cinh USD bi gidm gid so vdi dong EURO va yén
Nhat.

Can sém tu do hoa

Thuc & dién bién thi truing néi trén cho thdy. NHNN
¢in sém thue hién cd ché ur do héa thi truding ngoai hoi, bii
b6 quy dinh ¢6 tinh chit hanh chinh nhu da thuc hién cd ché
131 sudt thda thudn tir ddu thang 6.2002. chi ddng thue hién
cdc bién phip can thiép nhu NHTU nhiéu nude trén thé gidi.
k&t hdgp vdi viéc linh hoat dua khodn thu ngoai té tir xuat
khiu diu thé sang NHNN cho yéu ciu diéu hanh nay. Xem
xét dd bo gidi han qué chit hep quy dinh mang ngoai (€ ra
nude ngoai phdi khai bdo, dé€ cho moi cong din VN khi ra
nude ngodi hoc tip, chita bénh... khong phdi mit thai gian
d&n chi nhianh NHNN tinh thanh phé xin phép timg lin.
Bdng thti sém dd bd quy dinh ty 18 k& hdi ddi vai cic
doanh nghi¢p. Gidm ty 1¢ dy tri¥ bt bude tién gifi ngoui ¢
xudng chi con khodng 1/3 so véi hién nay dé o diéu kién

ting 1di sudt huy dong ngoai 1&, thu hit USD trong dan viio

hé thdng ngiin hang‘ chti dong Iwa chon cdc danh muc dau tu
¢6 1¢i chung cho dat nude. Piéu chinh ting trang thdi ngoai
(& cho cde NHTM, d€ ting nang luc hoat dong ngoai hdi cho
¢de ngdn hang.

Trong qud trinh héi nhip hoat dong ngin hiang vdi khu
vire va (hé gidi, thi hdi nhap thi trudng tién (¢ va thi trning
ngoai hmla ttyéu, nerngcdchc diéu hanh vi quinly hanh
chinh ¢in sém dudc dd bé dé cho cdc ludng visn chu chuy&n
thong sudt, hinh thanh nén 1di sudt va ty gid hdp ly theo tin
hiéu thi trudng, ma & dé NHTW viin il vai tro can thicp
theo dinh hudng chién lude phdt trién kink(€ ctia datnude ®
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