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Ném 2001, cdc nén kinh t& 16n trén
thé gidi nhu My, Tay Au, Nhit Bén...
¢6 xu hudng suy thodi, dic biét la sau
cudc khiing hodng tai New York ngay
11.9.2001. Cuc lvu urir lién bang M§
(FED) thuc hién t6i 11 lan cat gidm lai
suidt chi dao ctia minh, Wr mic 6,5%
tru6c ngay 4.1.2001. xudng con
1,75%/Mmiam thdi diém cudi nim (ur
2.12.2001) thap nhat trong lich st hon
40 nim qua ciia nuéc My, Ngan hang
trung uong chau Au (ECB), Ngin hang
trung wong Nhit Bin (BOIJ)...nhicu
lan phai cdt gidm lai sudt dé€ citu van
nén kinh (€. Tinh hinh d6 da ¢6 tdc
dong rat 16n doi vdi khu vire chau A néi
chung, Péng Nam A néi riéng, trong
do6 c6 VN.

nuéc VN da thudng xuyén bam sit
dién bié&n kinh t&, tién t& trong nudc va
thé¢ gidi dé€ diéu hanh cdc cong cu
chinh sich tién t¢ linh hoat, phdi hdp
cdc cong cu trye Gép va gidn ti€p mot
cdch hai hoa, chit ché&, nhat l1a giira
cong cu du trit bit bude véi cong cu ty
gid 1di sudt, tdi cAp von va tdi chi€t
khdu, thi trudng md theo hudng ndi
16ng tién & dé kich cau tin dung, ¢6
chi y d&€n ddy manh tin dung ndng
nghiép, nong thon, tin dung x6a doi
gidm nghéo nhim thic di'y nhanh nhip
d6 ting trudng, chong nguy ¢d thiéu
phat.

Cong cu lai suat
Ngan hang nha nudc tiép tuc thuc
hién cdch€ 1di sudt co bdn ddi véi dong

N&i 16ng chinh sach
tién t& d& thic day
t&ng truong kinh té

O trong nudc gid ca phé, gid lia
gao gidm thap kéo dai, 1o lut xdy ra §
viing dong bing sdong Ciru Long va
mién Trung, stic mua trén thi trudng xa
hoi gidm. ..

Trong nim qua, Ngan hang nha
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noi t& (VND), gidm ldi sud't tdi chiét
khau va ldi sudt tdi cdp von phi hgp
véi thuc tién, két hgp gidm 1di sudt cd
bin dé md rong tin dung va thic day
san xuit kinh doanh; thyc hién ty do
héa Iai sud't cho vay ngoai té.

- D4 v6i 1ai sudt VND: Lai suat
cdbin gidmtdi4lan, ur 1.3.2001 gidm
tr 0,75%/thang xudng 0,72%, tr 1.4
xuong  0,70%, tr 1.6 xudng
0,65%/thdang, va tr 1.10.2001 xudng
con  6,0%/thing, nhung vin gilt
nguyén bién do 0,3%/thing ddi véi*
cho vay ngidn han va 0,5%/thing d6i
véi cho vay trung, dai han, tao diéu
kién cho cdc ngan hang thuong mai-
gidm 14i sud't cho vay ddi véi khdch
hang. Do d6, trén thi trudng 1ai suat
cho vay cia cdc ngan hang thuong mai
trong nim qua phd bi€n ddi véi ngin
han la 0,6 — 0.75%/thang, trung va dai
han W 0,65% - 1,0%/thang, khdch
hang c¢6 uy tin duge véi lai suat dudi
0,6%. Dong thoi, 1ai sudt tién gii va 1ai
sudt huy dong von cling gidm tir 0,05 -
0.1%/thang mdi ky han, mic 1di suat
nay phd bi€n trong nim qua doi véi
khong ky hanla 0,2%/thdang. Ky han 3
thang: 0,35 -0,4%. ky han 6 thang: 0.4
- 0,5%/thang va 0,55 — 0.6%/thang.
Cdc muc 1di sudt cho vay, huy dong
von ¢6 su chénh léch khong 16n gitra
cic khoi ngin hang. Cédc chi nhdnh
ngin hang nudc ngoai va ngan hang
thuong mai quéc doanh ¢6 mic thap
hon, cdc ngan hang thuong mai 6
phan ¢6 mifc cao hon.

- P6i vdi 13i sudt tién € trong
nhitng thing ddu nim, Ngian hang nha
nude ti€p tuc diéu hanh lai sudt cho
vay biing do la My dya trén cd sd lai
suat SIBOR 3 thing cong 1%/nim ddi
vdi cho vay ngin han; con ddi vdi cho
vay trung han 1a 1ai sudt SIBOR 6
thing c¢dng 2,5%/Mmam. Tu 1.6.2001,
Ngin hiang nha nuGc dd bo c¢d ché
khong bién dd, cho phép cdc 16 chic
tin dung dwa trén cd s 1di sudt thi
trudng quoc t&€ va cung ciu ngudn von
ngoai té trong nude ma thoa thuin vdi-
tirng khdch hang mic 1di sudt cho vay
phil hgp, hay con goi 1a cd ché wr do
héa lii sui't cho vay ngoai (€. :

Riéng d6i véi 1di sudt tién gui
ngoai té ctia cdc phdp nhan tai to chic
tin dung. Ngian hiang nha nudc vin
khong ché ¢ mitc thip nhim han ché
viéc gdm gitt USD trén tai khodn va
han ch& do la héa trong di¢u kién ty 1&
k&t hai gidm wr 50% xudng con 40%
nhu hi¢n nay.

Do thuc hién cdc gidi phap dong
bo, viée thuc hién co ché 1di sudt co
ban da di vao né nép, mat bing 1ai suat
da hinh thainh mot cach hgp ly theo xu
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hudng ¢6 1oi cho 1di sudt dong VN,
tang to¢ do chu chuyén von gitta cdc
vang va cdc Anh vuc, t6i hinh thanh 14i
sudt binh quan trong nén kinh t€, han
ch& dudc dong chu chuyén vén tir VND
sang ngoai t&; 1ai sudt cho vay dudc
hinh thanh theo hudng tich cuc, ddp
tng duge viéc thirc hién chi truong
kich cau cia Chinh phi.

Song trong thuc (& cho thdy, viéc
NHNN di¢u chinh gidm I4i suit cd ban
bing dong VN it ¢6 tic dong t6i viee
gidm lai sudt cia cdc NHTM, d6 1a tin
hiéu 16t d€ NHNN chuyén sang thuc
hién cd ché wr do héa 1ii sudt ndi &,
nhung trudc mét can thu hep bién do
quy dinh gidi han 1di sudt cho vay, sau
do6 bé bién do nay.

Cong cu dy trii bat buéc

Cdc mic ty 1€ du (rit bit budc
bang ndi & dugc ting gidm phit hop
véi dién bi€n tién t& va muc tiéu diéu
hanh chinh sdch tién ¢, quan Iy ngoai
hoi cda Ngin hang nha nudc. Viéce
ning cao ty 1& dy @t bit budc bing
ngoai t€é wr 8% lén 15%; tr 1.12.2001
xudng 10% dong thdi vdi viéc gidm ty
1& du trit bdt budc bing VND tir 5%
xudng 3% (riéng Ngin hang néng
nghiép va phdt trién nong thon tir 3%
xudng 2%) da c6 tac dong hd trg ratldn
trong viéc diéu hanh lai suat va ty gid
trong thdi gian qua, gidp cho 1ai sut
VND & xu thé ¢6 1¢i hon 1di sudt USD,
han ché dugc phan nao hién tugng dd
la héa trong tai sdn c6 clia hé thdng
ngin hang, mot tinh trang ma trong du
ludn thdi gian qua hél sitc quan tim.

Thuc tién hién nay doi hdi,
NHNN can tiép tuc diéu chinh giam ty
1& dy tri bat budc tién gdi noi t& thém
tr 1 — 2%, gidm ty 1& du trit bit bude
“tién giti ngoai t& xudng con 4 — 5%.

Cong cu tai cap von va tai chiét
khau

Dé hd trg cho cdc cong cu khdc va
thuc hién viéc ndi 1dng chinh sdch tién
t¢, trong thoi gian qua Ngan hang nha
nudc da lién tuc ha 1ai sud't tdi chiét
khau va 14i suat tdi cAp von. Lai sut
tdi cip von gidm tr 0,5% xudng con
0,4%/thdng; 1di sudt tdi chi€t khau
gidam wr 045% xudéng  con
0,35%/thdng. Pay cling la mdt gidi
phdp dé thuc hién chi truong kich ciu
ctia Chinh pha va Ia tin hiéu ctia Ngin
hang nha nudc phdt ra nhim tic dong
t6i xu thé€ hinh thanh 1ai sudt tin dung
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cta thi trudng. Ngan hang nha nude dia
thay ddi cd ché tdi cdp von dudi hinh
thife cho vay ¢6 ddm bdo bing cim c6
tin phi€u kho bac, tin phi€u ngin hang
nha nude va cdc gidy 3 ¢6 gid ngin
han khdc, nhim cung &ng thém von
ngdn han va phuong tién thanh todn
cho cdc ngin hang thuong mai, thay
cho viéc th& chdp chiing tir, the chap
hé sd tin dung va cho vay chi dinh trudc
day. Seng trong thyuc t€, mdi chi ¢é cdc
ngan hang thuong mai quéc doanh
dudc vay, con cdc ngan hang thuong
mai ¢6 phan va chi nhdnh ngin hang
ngoai van ding ngoai cudc.

Nghiép vu thi truong mé

Trén ¢d s3 du bdo von khd dung
cla cdc ngan hang thuong mai, Ngin
hang nha nudc da chi dong diéu hanh
thi trudng md d€ thu tién vé hoic bom
tién ra luu thong trén cd sd cung ciu
cia thi trudng, trong d6 chi yéu la
chao mua nhiim tao diéu kién cho cdc
t6 chifc tin dung c6 thé md rong dau
tin dung. Tuy mdi hoat ddng dugc hon
mot nim, nhung cong cu nghiép vu thi
trudng md da tdé ra ¢6 hiéu qud trong
viéc diéu hanh chinh sdch tién (&, chat
lugng da dugc nang 1€n 16 rét; viée du
bdo von khd dung ngay cang sit vdi
nhu cdu mua va bdn cla thi trudng.
Tinh dén nay c¢6 21 (6 chic tin dung
(TCTD) tham gia thi trudng; trong do
c6 4 NHTMQD, 10 NHTMCP, 1
NHTW. T thing 7.2000 dén dau
thang 12.2001, NHNN di 3 chitc dugc
61 phién dau thau nghiép vu thi trudng
md, v6i tng doanh sd giao dich la
5.536 ty dong; trong d6 c6 24 phién
thyc hién dau thau ldi suit, 37 phién
dau thiu khéilugng. Trong nim 2000,
NHNN (5 chite giao dich 10 ngay 1
phién, trnam 2001, t8 chite giaodich 1
tudn 1 phién, tao diéu kién cho cdc
TCTD chi dong thudng xuyén ti€p cin
v6i thi trudng khi c6 nhu cau. Thai han
thanh todn va giao nhin cdc gidy 3 ¢6
¢id ngdn han gitta cdc TCTD trude day
12 2 ngay, nay rit xudng 1 ngay. Tong
khoi lugng gidy t3 ¢6 gida NHNN da
mua lai tri gid 4.4466 ty dong, NHNN
ban ra 1.070 ty ddng. Lii suit hinh
thanh trén thi trudng m3 bam sdt 1ai thi
trudng. Lai sudt trong ndam 2001 dao
dong trong khoang tir 4,9 — 5,3%/nam.
bic biét vdi viéc NHNN thong qua
nghiép vu thi trudng md cung tng hon
5.000 ty dong cho cdc TCTD da gép
phan thyc hién chi trudng kich ciu ctia

Chinh phu.

Thi truong dau thau tin phiéu
kho bac nha nudc

Trong nam 2001, NHNN di t6
chitc duge 46 phién ddu thiu, t6ng sd
¢6 90 Iugt thanh vién du thau; trong d6
¢6 86 lugt thanh vién du thau 1a cdc
NHTMQD, 2 lugt NHTMCP, 1 gt chi
nhanh NH nuéc ngoaiva 1 lugtcong ty
bdo hiém. Nhu viy viéc tham gia dau
thdu vin tap trung hau hét vao cdc
NHTMQD, ¢6 tiém lyc von néi chung
va von khi dung néi riéng.

Téng khdi lugng tin phi€u du ki€n
ban’la 6.450 ty dong, 6ng sd tién cic
thanh vién ding ky du thau la 8.550,5
ty dong. k€tqua ¢6 3.950ty dong tring
thdu dugc bdn ra; trong dé ¢6 970 1y
ddng tin phi€u thdi han 182 ty ddng,
2.580 ty ddng thdi han 364 ty dong.
Diéu d6 ching 16 moi trudng cho vay
trong nén kinh t€ vin con khé khan va
nhiéu rii ro, nén cic TCTD lua chon
huéng diu tr vao tin phidu kho bac tuy
141 sudt thap nhung chic dn. Tuy nhién
do cong tic 13 chite va chidao dau thiu
connhiéu ton tai, nén s tin phi€u ban
dugc chi khodng 60% k& hoach, 2
phién khong c6 két qud ding ky va
khong ban dugc dong nao. 2 phién chi
bdn duge 10 ty dong so vdi k& hoach
mdi phién 100 ty dong...1di suat tring
thau cling bdm sdt 1di sudl thi trudng.
daodong (r5,0%/mam, dén 5.8%/nim.
binh quan ldi suit tring thau trong
nam 2001 1a 5,49%/nam.

Cong cu ty gia va co ché diéu
hanh ty gia

Trong thoi gian qua, Ngan hang
nha nuée tiép tuc diéu hanh ty gid theo
hudng hinh thanh mic ty gid phan dnh
thuc hon cung ciu ngoai té trén thi
trudng, khuyén khich xuat khdu dé
d4'y manh ting trudng kinh (€, theo ddi
sit dién bién ty gid hang ngay d€ c6
bién phdp can thi€p, gitt cho ty gid van
ddng theo tin hi€u thi trudng nhung
khong ¢6 bién dong 16n, vurgt qud tam
ki€m sodl trong di¢u hanh chinh sdch
tién té.

Trong nhitng thing diu nim 2001
ty gid bi€n dong 6n dinh, tr thdng
5.2001 dén cudi nim ty gid c6 xu
hudng ting, mic ting ty gid binh quin
trén thi trudng ngoai té lién ngdn hang
trong nam 2001 binh quan la 3,2% so
v@ity gid cudindm 2000; ty gid trén thi
trudng tu do tang 3,8%.
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Nhin chung vé ¢d bdn trong nim
qua viéc diéu hanh chinh sich tién t&
da c6 tdc dong tich cuc té1 thi trudng
tién 1&. thi trudng von & nudce ta. han
ch& nhirng tdc dong tiéu cyc do dnh
hudng cda thi trudng tai chinh quéc €.
Viéc diéu chinh va thay d6i chinh sdch
diéu hanh1ai sudt va st dung cdc cong
cu chinh sdch tién t& mot cdch than
trong, di ¢6 tic dong lam thay ddi
dudc xu hudng 1ai suat dién bi€n bat
1gi trén thi trudng tién (& VN, han ch&
viéc chuyén déi ddong VND sang USD,
cing ¢6 thém gid tri VND.

Thi trudng ngoai t& lién ngin
hang. do NHNN diéu hanh, 1a noi mua
bdn vénngoaité gilta cac NHTM duge
phép kinh doanh ngoai (€, trong dé
NHNN déng vai tro 1a ngudi mua bdan
cudi ciing, sdn sang can thiép trén thi
trudng d€ hinh thanh ty gid hgp ly theo
muc tiéu diéu hanh chinh sdchtién (8.

Do tdc dong clia cdc y&u 16 dién
bién cung va ciu vé von trén thi trudng
tién (&, nén 1Y gitta nim 2001, xdy ra
tinh trang thita vén ngoai (¢, khan hi€m
von noi & — dong VN trong cdc
NHTM. Do d6 tr ngay 17.7.2001,
NHNN di st dung cong cu ty gid thong
qua nghi¢p vu mua bdn ngoai € hodn
ddi— SWAP d€ can thiép vao tinh hinh
nay, ddp (ng nhu ciu von ngdn han -
dong VN cho cdc NHTM. Theo thdi
gian va phil hgp véi thue tién, cong cu
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nay ciing khong ngiing dugc stta ddi,
hoan thién.

Ngoai viéc mua bdn can thiép
trén thi trudng ngoai té lién ngdn hang,
NHNN con mua bdn ngoai té truc tiép
theo nhiém vu dugc giao, nhu mua
ngoai té tir ngudn xuat khau diu tho,
bdn ngoai t& cho B tai chinh dé dap
ting nhu cau chi€n luge qudc gia, bin
ngoai té cho motsd NHTM dé€ ddp ing
nhu cau chié€n luge qudc gia, bin ngoai
t& cho mot s6 NHTM dé ddp tng nhu
cAu nhip khau xdng dau...ddc biét 1a,
NHNN con thuc hién qudn ly quy dy
trit ngoai hdiva vang cla qudc gia, quy
binh &n thi trudng ngoai hoi.

Ty 1& k&t héi dudc quy dinh d6i
vdi cdc doanh nghiép trong nim 2001
vira qua 1a 40%, thay cho ty 1& 80%
trude do.

Pé khuyén khich thu hdt ngudn
kiéu hdi vé nudc, nhitng quy dinh vé
vin dé nay ciing dan dan dugce sira doi,
hoan thién. Tt chd ngudi nhin kiéu
hoi ¢ trong nudc bdt bude phdi ban
ngoai (& cho ngin hang theo ty gid quy
dinh, chi dudc nhan ndi té, da thay doi
bing viéc ho dugc tynhinngoaité hay
ban cho ngin hang 14y tién dong VN.
bay cing la nghiép vu dudc cdc
NHTM tich cuc mé rong d€ ting ngudn
thu dich vu, dd'y manh canh tranh vdi tr
nhin trong viéc chuyén kiéu hoi. Ciing
nhin nhin mdt cach dai han hon ching

ta ¢6 thé thdy, cd ché quin 1y ngoai
hdi, diéu hanh ty gid va md rong dich
vu ngin hang di c6 tdc dong rit tich
cuc vao viée thu hit kiéu hoi vé VN
nhu sau: :

1991: 35 triéu USD;

1992: 136.638.794 USD; :

1993: 140.983.438 USD;

1994: 249.477.250 USD;

1995: 284.964.019 USD;

1996: 468.994.000 USD:;

1997: 400 triéu USD;

1998: 950 tri¢u USD;

1999: 1.200 triéu USD;

2000: 1,757 triéu USD (chuyén
qua ngin hang: 950 tri€u, chi€m
54,6%; qua cdc doanh nghiép; 165
triéu, chi€m 9.39%: hai quan: 610
triéu, chi€m 34,7%; qua buu dién: 32
triéu, chi€m 1,82%)

2001: mic du bi dnh hudng bdi sy
kién 11.9 tai M§, nhung udc tinh t6ng
luong kiéu hoi chuyén vé nuéc cling
dat 1.820 triéu USD (mdt s& udc tinh
dat 2,0 ty USD); trong d6 chuyén qua
cdc ngan hang chi€m khodng 60%.

Mot van dé ndi bat khic trong
nim qua d6 12 NHNN ban hanh cd ché
ddi mdi manh mé quy dinh mang ngoai
t& xuat nhap cdnh, ¢ hiéu lyc i ngay
1.1.2001. Theo d6, cong dan VN dudc
mang ngoai (& -ti€t ki€ém clia minh di
hoc hay di chita bénh & nudc ngoai,
thay vi phdi mua ngoai té cla ngan
hang nhu thsi gian qua. M&i ngudi khi
xuitcanh duge mang 181 da 3.000 USD
khdng phdikhaibdo va khdng phdi xin
gidy phép. Ngoai s6 tién nay, du hoc
sinh, ngudi di chita bénh dudc mang
thém tuong ting 5.000 USD vao 10.000
USD (ngoai tién hoc phi va vién phi),
nhung phdi c6 gidy phép ctia NHNN.
NHNNTW thuc hién cdi cach hanh
chinh, phin c¢ip cho cdc dia phuong, do
d6 ngudi & tinh, thanh phd nao thi xin
gidy phép chi nhinh NHNN & d6, thay
vi phdi vé tin Ha No6i va TP.HCM nhu -
trude day.

Theo tdng hgp cia Ngin hang
nha nudc, k& hoach cung dng tién
trong 6 thdng bing 0 va mic cd nam
thip hon k& hoach va thdp hon cang ky
nim ngodi; téng phudng tién thanh
todn ting 23,3%, khong dat k&€ hoach
(du ki€n 24%) va ciing khong bing
nim trude; cin can (6ng thé dat mic
thing du trén 347 tri¢u USD, thiang du
cdn cin vang lai udc dat 1.059 tri€u
USD. Tdng ngudn von huy dong trong
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cd nude trong ndm 2001 ¢6 mic ting
thap hon so véirmic ting ctia nim 2000
(k€ hoach ting 26%); trong d6, huy
dong von bing ngoai 1¢ ting khodng
6.5% va huy dong von ngoai té ting
khodng 16% so véi cudinim 2000. Tai
hai trung tam kinh & 16n ctia ddt nudc,
dén 31.12.2001, cic NHTM &
TP.HCM c¢6 t6ng ngudn von huy dong
dat 64.240 ty ddng, ting 14.3% so véi
du ki€n k€& hoach la ting 25 — 30%:
cung dé€n thdi diém twong wr, 6ng
ngudn von huy dong ctia cic NHTM &
Ha Noi dat 92500 ty dong. ting
24,2%, thap hon mic ting ctia nim
2000. Nguén von huy dong giam chi

y€u do huy dong tir cdc t3 chite kinh &

gidm; trong khi d6 ngudn von huy dong
tir dan cu vin ting khd. mic d cling
thip hon nim ngodi. Viy dau la
nguyén nhan cia tinh hinh nay?

Cuing theo s0 liéu cia Ngan hang
nha nudc, trong nim 2001 (6¢ do ting
trudng du ng cho vay clia hé théng
ngin hang ddi v4i nén kinh (& cling
thdip hon so véi 31.12.2000, (dén
31.10.2001 tw@ng 17,7% so  Vdi
31.12.2000; theo k& hoach ting 22%),
trong d6 du ng cho vay ndi t& ting
23,1%, ngoaité ting 6,2% .1y 1& nd xau
9,2%. Du nd tin dung phuc vu néng
nghiép va ndong thon chi€m 28%. durnd
nganh cong nghiép ch¢ bién chifm
khodng 24% tong du ndg ctia hé thong
ngan hang. Tai TP.HCM (0ng du ng
dén h&tnim 2001 dat 56.150 ty dong,
tang 7,5% so v6i ndm trudc, chi bang
1/3 mite du kién; I(S)ng dund tai Ha Né1,

_ dat48.630 ty ddng, ting 22.4% so vdi
31.12.2000, thip hon nim trude. C6
nhiéu nguyén nhan khdch quan va chu
quan khdc nhau vé ¢d ch¢ chinh sdch,
v¢ diéu hianh, vé mdi trudng kinh (&,

. Nhin vao ¢in doi von d6 ¢6 thé
thd'y, von huy dong & hai thanh phd 16n
du thira, dugce chuyén vé cic tinh, tip
trung 1a ving dong bing song Citu
long. Von huy dong & phia bic sit dung
du thita dugc chuyén vao phia nam.
Ciing tinh d&n 31.12.2001, (6ng ngudn
von huy dong ctia cdc ngin hing thude
cdc tinh phia nam dat 106.900 ty dong
ting 16% so véi nam trudce, trong khi
d6 du nd cho vay dat 130.700 ty dong,
ting 17%. Nhu viy c¢6 khodng gin
70.000 ty dong von & khu vuc phia bic
dudce chuyén vao khu vic phia nam ®
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THI TRUTNG CO PHIED
VIET NAM NAM 200t

Thi trudng c¢é phiéu
Viét Nam chua thé
dong vai tro “han
thd biéu” cdia nén

kinh té, cing chua
phdai la moét kénh
dau tu c6 trong
ludong déi véi nén
kinh té .

Trong bai ndy, ching i chi dé cap
dén thi wudng ¢d phicu Viét Nam ma
khong dé cap dén thi trudng i phicu Viét
Nam, mic du thi trudng trdi phicu ¢6 quy
md v& von I6n hon nhicu thi trudng ¢
phi&u, bdi vi thi trudng trai phi€u gan nhu
khong giao dich sudt nim qua. Céic nhan
dinh trong bai vé do thanh khoan, hi¢u qua
dAu t va do rdi ro clia thi rudng déu rdt ra
tr cdc con sO va déu khong phai la quan
diém clia bt ctr dinh ch& i chinh nao.

Tong quan

Mac dut rong nam 2001 ¢6 mic ting
100% vé& s loai ¢& phidu niém y&t, quy md
thi truing ¢6 phiéu Viét Nam van con nhd
¢4 vé wiong ddi 1an tuyét doi. Trén phucng
dién tuyét doi, Vit Nam méi chi ¢6 10 ¢d
phidu niém yé&t, ding thir91 trén (5ng s6 98
thi trung ¢& phidu wén the gidi duge
World Bank thdng ké& nim 2000. Ngay ci
lac chi s& VN-index dat gid tri 101 da (hi
16ng sO von trén thi truding cling chi wiong
duong véi khodng 195 triéu USD. Cho dén
cudi ndm gid tri nay chi con wong ducng
véi khoang 106 triéu USD, nghia la x&p
khoang thir93 trén (Sng s 98 thi truding ¢
phiéu k& tén. Trén phuong dién twong doi,
tdng gid i clia thi tudng tai phién giao
dich cudi ciing chi wiong ducng véi 0,3%
GDP va khoang dudi 1% 1Ong diu wr chia
ci nude. Trong khi do, gid tri thi trudng cd
phigu th€ gidi wong duong 119% GDP cia
th€ gi6i nam 1999, riéng tai cic nudc dang
phat rién con O nay trung binh 1a 39.8%
GDP. Néi khic di, véi quy mo uén, thi
truting ¢& phiéu Vigt Nam chua thé dong
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vai trd “han thirbiéu” ctia nén kinh (€, cling
chwa phai 1a mdt kénh dau wr ¢o trong
lugng ddi v6i nén kinh & (xem bang 1).

Quy md von khong 16n, dong thai
quy md giao dich cling wiong doi nhd. Quy
md giao dich ong doi dugc do bing ty 1é
gitta s ¢6 phi€u duge giao dich trén tong
s6 ¢6 phidu dang ky niém yé&t hay ty 1é
giffa gid tri giao dich trong nam va Ong gid
tri thi trudng. TV 1¢ sau ¢6 thé bicu dat vong
quay von trén thi trudng ¢6 phiéu. Trong
khi tai cdc thi trudng 8 phiéu phat trién,
trung binh h¢ s& vong quay von dat gan 1
lan trong ndm (94%/mam 2000 doi vdi cac
nudc ¢O thu nhdp cao), con tai thi ruGng
cde nude méi ndi (nhu Trung Quéc ching
han), ¢ phi€u di chti nhiéu khi lén wén 1
lan/nam (158,3%/nam 2000 doi véi Trung
Quéc), thi tai thi rudng ¢d phi€u Viét
Nam, ty 1& quay vong von thap hon mot
cich dang k€, Ia 60,05%. Tham chi, néu
tinh ty 1& giira 6 luong 6 phiu dugc giao
dich va ©©ng s0 lugng ¢6 phicu ding ky
niém y&t thi hé so quay vong ¢6 phi€u lai
con thap hon, trung binh chi ¢6 39,35% ¢0
phiu duge mua ban, nghia [a ¢t 5 ¢
phiéu niém y&t thi ¢6 dén hon 3 ¢6 phiéu
khong dudc giao dich, “nam yén™ sudl
nam 2001. Di¢u nay cho thdy do thanh
khodn thap ctia thi trudng. Su chénh 1éch
gifta cic con sO 60,05% va 39,35% uén
day 1a do trung binh s6 ¢& phicu dudgc giao
dich khi gid & miic cao nhi¢u hon khi gid &
miic thip, va thi ruting cudi naim dang &
muic thap (xem bang 1).

S loai ¢6 phiu it, quy md von nho,
quy mo giao dich nho tao nén cdi goi la thi
trudng “manh” (thin market). Déc trung
cta thi trudng manh la chénh 1éch gitta
cung va ciu rit 16n, khi thi khdng c6 ngudi
mua, lic lai khdng ¢6 ngudi ban. Hau qua
12 chénh 1éch vé quy mo giao dich gitta cac
phién rit 16n. Trong nim, néu khong ké
giao dich théa thudn, thi chénh léch gitta
phién giao dich nhiéu nhat va phién giao
dich it nhit Ia khodng 424 lan. Hé s0 bién
thién v& quy mo giao dich 1én dén 91,95% .
Pay la mdt dau hi¢u nita cha do thanh
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