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THI TRUdNG TAI CHINH VIET NAM 

NAM 2010 TS. Nguyen Dai Lai 
NHNN Vif t Nam 

"m "JTiUng td lich cudi cdng cua ndm 2010 dang dUUc gd bo - ndm mdi Tdn Mdo dang 
I^L/ tdi, nhin lgi nen kinh te noi chung vd thi trUdng tdi chinh (TTTC) Viet Nam noi 

A. yf rieng, co the nhdn dien mgt cdch tong quan nhUng thdnh cong, nhUng nghich ly 
vd de xudt cdc gidi phdp sau: 

Nhii'ng mang sang 

TrUde bet khdng the phd nhan 
nhdng mang sang cua TTTC 
Viet Nam nam 2010; ndi ngan 
ggn la: chu ddng, linh boat, 
vat ldn va nhin ra nhieu gde 
khuat... nen da co ban thoat 
khdi nhieu nguy cd tai khung 
hoang tai chinh, bung nd lam 
phat qua ldn va ngan chan 
dUdc da suy giam kinh te. Mdt 
so thanh cdng cu the can ghi 
nhan nhU sau: 

- Trong bdi canh gan nhU ca 
the gidi, ke ca nhdng khu vUc 
giau cd tiep tuc lam vao tinh 
trang khung hoang nd, chUa 
khde phuc xong cugc khung 
hoang tai chinh va suy thoai 
kinh te toan cau td nam 2008, 
2009 keo dai de'n nam 2010, 
lam "sap tiem" bang tram ngan 
bang thUdng mai (NHTM) va 
van chUa cd hdi ket, thi nen 
kinh te Viet Nam van kiem 
soat dugc hau bet cae chi tieu 
vi md ndi ehung va TTTC ndi 
rieng mot each ed ban an tdan, 
d mde chap nhan duge va dang 
van ddng theo chieu tieh eUc: 
td'e do tang tin dung tdng quat 
xung quanh 25%, dat mde 
ky vgng; sd tuyet ddi ve giai 
ngan vd'n FDI dat 11 ty USD, 
tang 10% so vdi nam 2009 va 
"cham" mde ky lue da xac lap 
11,5 ty USD nam 2008; xua't 
khau xae lap eon so ky luc gan 
72 ty USD; nhap sieu chi cdn 
hdn 16%; tang trUdng GDP 
kha, d mde 6,78%, gdp phan 
hinh thanh vung kinh te chau 

A, dang la vung kinh te dau tau 
cua the gidi. 

- Cudi nam, trong ngdn ngang 
nhdng van de cua nen kinh te 
ndi chung va cua TTTC Viet 
Nam ndi rieng, ehung ta khdng 
the phu nhan cac chi so an toan 
nhU: he thdng ngan hang dn 
dinh; nd edng dang cdn nam 
trong vdng an toan; dd cdn nhap 
sieu nhUng tdc do tang xua't 
khau da gap gan hai lan tdc do 
tang nhap khau, gdp phan tao 

ky vgng "Viet Nam la diem den 
eho cac nha dau tU nUdc ngoai". 
- Hau bet eae chi so tang 
trUdng cua ca ba nganh cdng 
nghiep, ndng nghiep, dich vu 
deu tang kha cao so vdi nam 
2009(7%/5,5%; 2 , 8 % / l , 8 % v a 
7,9%)/7,l%), keo theo tang 
trudng GDP tdng quat tang, 
vUdt muc tieu 6,5% len tdi 6,78% 
so vdi 5,32% nam 2009 nghla la 
TTTC da tdng bUdc di dung dia 
chi de kich boat cho nen kinh te 
dan hoi phue sau suy giam. 
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- TTTC Viet Nam nam 2010 tren 
thifc te da vat ldn vd cung khd 
khan vdi nhdng cd sde td cae 
nam trUde: sU tran ngap ddn tdi 
bdi thifc vd'n dau tu ngdn ban 
nude ngoai va eae ddng vdn ngoai 
chay vao nam 2007 td mgi kenh 
len tdi tren 20 ty USD ngay sau 
khi cd Luat Chdng khoan, lam 
"bung phat tin dung" tang len 
de'n tren 54% cung vdi lam phat 
cham con sd 20% vao nam 2008, 
gay bong bdng bat ddng san 
(BDS) va ach tdc thi trUdng tieu 
thu hang hda. Tie'p de'n la nam 
2009 vdi hai eu sde Idn: nguy 
cd giam phat dau nam va nguy 
cd tai bung phat lam phat cud'i 
nam, de lai dU chan rat bat Idi 
cho nam 2010 ve nhieu linh vUe. 

- Viec chinh phue eae "con ngifa 
bat kham" nam 2010 nhU: lai 
sua't ndi te, ty gia, gia vang, thi 
trudng tin dung ngoai te, tinh 
trang dd la hda, gia BDS, thi 
trudng chdng khoan va ehi tieu 
tdng hdp la CPI... da tieu ton rat 
nhieu gia'y mUe, thi gid va chat 
xam cua nhieu chuyen gia, nha 
quan ly de chdng ehgi mdt each 
vda ehu dgng, vda difa vao tin 
hieu thifc tien cua TTTC de ky 
vgng dieu ehinh ehinh saeh kip 
thdi. Ke't qua tuy khdng dat du'dc 
sif thanh edng nhU mong mudn, 
song cung da vUdt qua khd khan 
d mde chap nhan dUde trong 
hoan eanh cu the cua tai lUc, vat 
life va ca nang lUc can bd cdn cd 
han eua nen kinh te thi trUdng 
Viet Nam nam 2010. 

Nhiftig nghich ly va nguyen 
nhan 

Du nhdng ke't qua tren day 
khdng phai la thanh cdng ldn 
nhifng nhdng nghich ly, gde 
khuat va nguyen nhan phat Id 
ra tu nhdng quan sat va phan 
tich sau day se gdp phan due ket 
thanh nhdng bai hoc rat quy cho 
nam 2011 va nhdng nam sau: 

- TrUdc bet, xet tren thi trUdng 
tin dung: tin dung td ngan sach 
nha nude tang qua cao so vdi 

(•'hiie Mifng 'Ham M&i 
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td'e do tang tin dung ndi te td 
thi trudng tin dung ehinh thd'ng 
qua he thd'ng cae td chdc tin 
dung. Bang ngudn trai phieu 
rat ldn (chu ye'u hut vd'n td 
eae NHTM), td do tre cua cac 
gdi kich eau nam 2009 va rat 
nhieu Uu dai tin dung td ngan 
sach nha nUde cho cac ddn vi 
kinh te thude sd hdu nha nUde, 
nhat la tin dung "Uu dai dau tU 
va xuat khau cua nha nUde" da 
vd hinh trung lam cho ed che' 
bao cap td ngan sach nha nUdc 
tai hien thanh mdt ludng lach 
ldn, tao bat binh ddng tren 
TTTC nen cac no life td Ngan 
hang Nha nUde (NHNN) da trd 
thanh lac long - chdng lam 
phat td "mdt phia". Cd le Viet 
Nam la mdt dat nUdc, la mdt 
hien tUdng hiem thay - mac 
du van hanh nen kinh te theo 
ed che thi trUdng nhUng lai cd 
dinh che tai ehinh cd qui md 
boat ddng tin dung ldn chuyen 
lam tin dung ehinh saeh Uu dai 
va hau nhU ndm ngoai sif kiem 
soat ehuyen nganh cua Ngan 
hang Trung Udng. O Viet Nam 
dd la Ngan hang Chinh saeh 
Xa hgi va Ngan hang Phat 
trien Viet Nam, ngoai ra Ngan 
hang Ndng nghiep va Phat 
trien Ndng thdn va hau het cac 
ngan hang Idn khac deu phai 
cd nghia vu tham gia va/hoac 
"xin" duge tham gia cac chinh 
saeh Uu dai dUdi nhieu hinh 
thu'c khae nhau theo chi dinh 
eua Chinh phd. 

- Ngay trong he thdng cac td 
chdc tin dung, tdc do tang tin 
dung ngoai te ldn hdn gan gap 
hai lan tdc do tang tin dung 
ndi te dan den tinh trang dd la 
hda vdn da rat nang ne, nay lai 
cang phde tap them. 

- Su can thiep hanh chinh bi 
lam dung kha nhieu khi can 
thiep vao ehinh nhdng diem 
nhay cam nhat cua cd che thi 
trudng nhU: gia ca, lai suat, 
ty gia... trong khi nhdng can 
thiep hdu dung khae vao tdng 

cung, tdng cau hay tae ddng td 
ngudn, bang eae cdng eu gian 
tie'p rat it dugc sd dung. He 
qua la lam phat van khdng 
hdu hieu ngay ca khi NHNN 
da chd dgng thUe hien chinh 
saeh than trgng, that chat 
ngay td dau nam. Cho den 
nhdng ngay cudi nam nay, 
lam phat van cao ngay ca khi 
lai sua't ngi te va ty gia d mde 
cao mdt each trai quy luat, 
vda thiet hai cho ngUdi san , 
xuat, vda thiet hai eho cae eon 
nd nUdc ngoai, gdm ca Chinh 
phu, doanh nghiep va eae td 
chdc kinh te khac. 

- Su chenh lech thu nhap ngay 
cang doang ra khdng chi gida 
thanh thi vdi ndng thdn, gida 
cac nganh cd Idi the khac 
nhau, ma ngay cang doang ra 
rat rd ngay trong edng mdt ddn 
vi kinh te, bat luan dd la ddn 
vi kinh te thude thanh phan 
sd hdu nao: lUo'ng cua "nhdng 
ngUdi cd trach nhiem" cao nhat 
cd the gap hang vai chuc den 
hang tram lan so vdi tang ldp 
nhan vien, ngudi lao ddng san 
xuat true tiep (trong khi khoang 
each td cao nhat den thap nhat 
trong bang lugng khu vUe banh 
chinh nha nUde la 10 lan). 
TU 10 nam den vai chuc nam 
trUdc day trong xa hgi thudng 
phan nan "lUdng d cac doanh 
nghiep nha nUdc thap qua", thi 
nay dUdc vao bien che lam viec 
trong cae doanh nghiep nha 
nude da la hanh phde cho ngUdi 
lao dgng vi trong cac doanh 
nghiep cd phan va doanh 
nghiep cd nhan to nUdc ngoai 
cd cUdng do cdng viec eao, ky 
luat khdt khe nhUng tien lUdng 
rat thap. Day vda la "Idi" cua 
dinh nghia ve tai chinh, vda 
la chd rat can den nhdng can 
thiep hanh ehinh cua nha nUdc 
nhUng cd ve cdn md nhat. 

- Luat phap ve kinh te thi 
trUdng cdn rat yeu va thieu, vi 
the nen vd sd hien tUdng kinh 
te ngam ndm ngoai vdng kiem ,; 
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soat hoae khdng kiem soat 
dUde, gay that thu va gay nhieu 
eho kinh te vi md. Dien hinh ve 
sU thieu va yeu luat phap cua 
TTTC the hien trong viec kiem 
soat tinh trang dd la hda, pha 
loang ed phieu, kiem soat giao 
dich BDS, chi tieu ngan saeh 
nha nude, lap "san sau" de dau 
tu cheo va thanh toan bien mau 
chu yeu bdng tien mat nhdm 
trdn thue va gian lan gia ea 
... tao ra nhieu "edn sdng" eho 
TTTC Viet Nam trong nam qua 
nhu loan gia vang, BDS, ty gia, 
lai sua't va tin dung ngoai te da 
vd hinh trung tao thanh tdng 
life day chi so gia tieu dung len 
tdi 11,75%. 

Nhdng nguyen nhan khac gay 
nen tinh trang lam phat cao 
trong nam nay cd the dUdc 
nhan dang, gdm: 

- Hau bet cac doanh nghiep san 
xuat hang hda trong nUde lam 
vao canh phai kinh doanh trong 
mdi trudng bat tUdng xdng: thi 
trudng trong nUdc bi hang nhap 
tran vao, thi trUdng ngoai nUde 
manh ai nay den, thieu tram 
trgng cac nganh edng nghiep 
phu trd, chi phi san xuat rat 
nhieu chung loai phu thude 
vao gia nhap nguyen, nhien 
vat lieu ngay cang tang, edng 
them "trUdt gia" ddng ngoai te 
trong nUdc... lam cho gia ban 
vUdt qua kha nang thanh toan 
trung binh cua thi trUdng dan 
den tinh trang rat nhieu mat 
hang, ke ea BDS "ddng gia" d 
mde eao chdi vdi ma khdng the 
giam du'dc chi vi Id. 

- ChUa ludng bet dUde sU bung 
phat do tac ddng tre eua eae 
nhan td ndi Idng ehinh sach 
tien te va nhat la ehinh saeh 
tai khda trong gan sudt ca nam 
2009 de chdng suy giam kinh 
te sau tac ddng cua cude khung 
hoang tai chinh va suy thoai 
kinh te toan cau nam 2007 -
2008. Viec nay du'dc Chinh phu 
ehu ddng bao ddng rat sdm. 

ngay td dau nam khi nhin lai 
tinh trang ehi sd ICOR trong 
dau tu lien tue ed xu hUdng tang 
manh td nhdng nam gan day va 
len tdi tren tam ddng vd'n cho 
mdt ddng tang trUdng, song vSn 
khdng dieu chinh kip ed eau 
kinh te' va cd eau dau tU. Them 
vao dd, tinh trang dd la hda, ke 
ea vang hda phUdng tien thanh 
toan eung cd ehieu hUdng gia 
tang, thde day da tang manh 
CPI. 

- Chinh phu huy ddng trai phieu 
khdi lUdng rat ldn vdi lai suat 
td thap len cao, cao gan bdng 
va ngang vdi lai suat huy ddng 
binh quan cda cae NHTM da 
vd tinh lam cho NHTM khdng 
"canh tranh" ndi vi NHTM la 
doanh nghiep nen rat khd "tieu 
thu" vdn gia eao, nhUng Chinh 
phu thi chi "vd tif" hdn, lam cho 
chi phi day nhieu edng trinh, 
hang mue cd dau tU ldn eua 
nha nUdc deu tang. Dac biet 
la gia den bu, giai phdng mat 
bdng rat cao, vda "giai phdng" 
ngudi lao ddng ra khdi tU lieu 
san xuat vda tang cau tieu dung 
cho ehinh hg, d nhdng vdng cd 
du an ldn da tao ra mdt kenh 
tien td cac dif an chay vao nen 
kinh te. 

- Tham nhdng eua khdng it 
cd quan, doanh nghiep ma 
Vinashin la mdt dien hinh cdng 
gdp phan day gia tieu dung 
tang, nha't la gia thifc pham, 
van hda, du lich, hge phi ... Va 
de'n qui 4 la sU "ndi loan" cua 
gia vang, gia dd la edng hudng 
vdi sU "nhay mda" cua gia thud'c 
tay, gia nguyen vat lieu va gia 
lUdng thUe, thifc pham sau Id 
lut mien Trung. 

- Nhap sieu nam 2010 tuy cd 
giam kha ve so tUdng dd'i song 
ve gia tri tuyet dd'i vdn khdng 
dudi 12,5 ty USD la ap life ldn 
len du trd ngoai hdi va ty gia. 
Dd la bieu hien eda nd thUdng 
mai nUde ngoai khdng nam 
trong danh mue nd tin dung 

.•^'y»8i?!?^ 

eua nha nUde va doanh nghiep 
vdi nude ngoai. Mat khac, tinh 
trang dd la hda d Viet Nam da 
keo dai trien mien trong bdi 
canh dong ngi te ludn bi d the 
yeu va khdng ed kha ndng td do 
chuyen ddi da tao ra mdt kenh 
bdm tien va bdm vdn khae, trUc 
tie'p bd sung vao M2 ngoai tam 
kiem soat eua NHNN. 

- Nhieu kenh dan vdn vao thi 
trudng dau vao va "dan tien" 
ra thi trUdng tieu dung d dau 
ra eung vdi nhdng hieu dng cua 
chdng tham gia day gia tieu 
dung di len. Dd la cac kenh: 
tin dung ngoai te tang rat 
manh td nhdng qui dau nam 

nganhang 
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13,7%. Trong khi dd, cugc chie'n 
tien te gida cac cUdng qudc, cung 
nhu cugc chien nd cdng gida cac 
qudc gia chau Au dang gay sdc 
ep giam sde mua eua nhieu ddng 
tien, lam eho thu nhap thifc te 
cua ngUdi lao ddng d khdng it 
qudc gia dang bi de dga thifc sU 
bdi eae cd may in tien qua mde 
dang lan tda ra nhieu qudc gia. 

- Khdng ludng trUde dUdc thien 
tai ve Id lut kinh hoang gay ra 
chong chat tai mien Trung vao 
thang 9, thang 10, tie'p tuc keo 
sang thang 11 va nan ban han 
keo dai hang nam d Ddng bang 
Sdng Hdng gay hieu dng day gia 
lUdng thifc, thUe pham len cao 
ky luc. 

Nhii'ng giai phap 

Mdt trong nhdng van de trgng 
tam eua kinh te vi md ndi chung 
va TTTC ndi rieng hien nay va 
ca trong tam nhin xa bdn ddi 
vdi Viet Nam la phai bao ve gia 
tri sdc mua eda ddng ndi te. Vay 
giai phap nao de bao ve gia tri 
sde mua ddi ndi va ddi ngoai eua 
ddng tien Viet Nam? 

da de'n ky dao ban; dau tU eua 
Chinh phd tang lien tue; ho'n 
70% gia tri hang xuat khau 
cd nguyen lieu la hang nhap 
khau ma ty gia lien tue tdng 
da ddng nghia vdi nhap khau 
lam phat, edng hudng vdi lam 
phat trong nUde cung day gia 
hang nhap khau cho tieu dung 
va san xuat len eao; cae khoan 
nd nUdc ngoai den ban cua 
Chinh phu; gia BDS tang, sdc 
ep tang tU nhieu mat hang cd 
gia doc quyen cda nha nUdc, 
nhu xang, dau, dien, than, y 
te, hgc phi, giao due... deu 
tang, tham chi tang vao luc 
nhay cam nha't da tao tam ly 
ky vgng tang gia. 

Ohiif Mitng i/tiini M&i 
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- Dong tien Viet Nam dUdng 
nhu ngay cang qua nhd be ve 
sdc mua, neu nhin xuyen ve lich 
sd 25 ndm qua (td ngay ddi tien 
gan nha't la ngay 14/9/1985), 
nhUng neu nhin vao nen kinh 
te ddi ngoai thi van la nen kinh 
te nhap sieu (trd nam 1992) -
nghia la ddng ndi te da lien tue 
yeu di so vdi sde mua ddi ngoai 
ma van khdng eai thien dUdc 
tinh trang nhap sieu. Luy ke 
bay nam td thang 12/2003 de'n 
thang 12/2010, CPI cda Viet 
Nam tang 200% (2 lan); gia 
vang thang 12/2010 cad hdn gia 
vang 12/2000 tdi 7,3 lan, tdc la 
sde mua eua Viet Nam ddng sau 
10 ndm neu so vdi vang chi edn 

- TrUdc bet can nhan dien va 
van dung eae qui luat eua tien te: 
lUdng tien ngi te eung dng vao 
lUu thdng cang ldn (bat luan td 
kenh nao) so vdi mde da bao hda 
trUde dd thi ty gia cang tang (do 
bang sd ddng ndi te/mdt ddng 
ngoai te), eung ddng nghia vdi 
lam phat cang eao; eau ve ngoai 
te cang ldn thi ty gia cang tang 
(nhUng ehi trong ngdn ban, ne'u 
nen kinh te khdng bi dd la hda) 
va ngUde lai, tdc la khi lai suat 
buy dgng ngoai te cang giam thi 
ty gia mdi giam theo; lai sua't 
ndi te cang tdng thi ngUde lai, 
khdng nhdng ty gia cang giam 
ma chi sd lam phat cung cang 
giam... Suy cho cung, sde mua 
ddi ndi va ddi ngoai cua ddng 
ndi te phai tdng tien tdi dn dinh 
thi mdi chdng dUdc lam phat va 
giam phat - dd la ly thuyet bat 
kha khang. 
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- Td nhdng nguyen ly mang 
tinh quy luat ndi tren, de chdng 
lam phat va ty gia gia tang lue 
nay can ed cae giai phap tUdng 
dng de lam "xi hdi" td tU cac 
ap life dang lam cho ty gia va 
lam phat tdng. Trong dd giai 
phap manh de lam "xi hdi" 
ed hieu dng rd nhat chinh la 
dung ngoai te dif trd (ngay ca 
rat hiem eung phai can nhdc, 
sU dung) de mua tien ddng vao, 
ban ngoai te ra theo cac dia chi 
dUde xem la cd ap life ldn va 
thie't thifc nha't. Dong thdi la 
hang loat eae giai phap khac 
mang tinh ngan ban nhU: phai 
cd tin hieu siet chat hdn nda 
chinh sach tien te va giam rd 
ret SLf ehi tieu cua Chinh phu; 
tang lai sua't tai cap vd'n, tai 
chiet khau tren thi trUdng tien 
te sd cap; neu can, phai tang ca 
du trd bat huge tien gdi; sd dung 
nhieu cae edng cu cua chinh 
sach tien te tren thi trUdng 
md, thao dd cac rang bude ve 
ty le tin dung lan nhau gida 
cac dinh che tai chinh tren thi 
trUdng 2 de tao sdng lan tda tdi 

thi trudng tin dung ra nen kinh 
te, lay "da" de tU thi trUdng ed 
dieu kien giam dan lai suat ngi 
te theo qui luat; ve hanh ehinh, 
phai edng bd giam manh lai 
sua't huy ddng ngoai te, tdng 
manh lai sua't cho vay bang 
ngoai te va tie'n tdi giam dan, 
tdng bude ed Id trinh cham ddt 
tin dung ngoai te va tin dung 
vang; huge cac td chdc tin dung 
phai chuyen khoan dau tU trai 
phieu doanh nghiep td ngudn 
huy ddng sang dU nd tin dung 
thay vi bach toan vao mue "dau 
tu"; can dd'i lai ehi va tieu ngan 
saeh nha nUde; tam ddng nhap 
khau nhdng ddn hang khdng 
thie't yeu; da dang hda cd cau 
danh muc tien dU trd cdng nhU 
phUdng tien thanh toan qudc 
te... De'n nhdng giai phap mang 
tinh trung va dai ban nhU: tdng 
cUdng cac bien phap manh ve 
quan ly nha nUdc de chdng dd 
la hda bdng luat va he thd'ng 
hanh ehinh mdt each cUdng 
quye't sao cho tren da't Viet 
Nam nha't thie't chi tieu tien 
Viet Nam dd'i vdi moi thanh 

phan, mgi khu vifc kinh te; xac 
dinh Id trinh de khdng cdn tin 
dung ngoai te va tin dung vang 
trong thi trUdng vdn; quan ly 
chat viec cung dng tin dung 
va sd dung phUdng tien thanh 
toan cua tat ca cac nhdm ngan 
hang, ke ca cac ngan hang ed 
nhan td nUde ngoai; tie'n tdi 
khuyen khich cac ddng ngoai 
te chay vao Viet Nam ehi dUdc 
di qua thi trUdng ngoai hdi va 
thi trudng trai phieu Chinh 
phu, khdng cho phep di qua thi 
trudng tin dung; tdng eddng 
md chi nhanh va/hoae md ngan 
hang 100% vdn Viet tai nddc 
ngoai de vda phat trien thi 
trudng dich vu ngan hang ra 
nude ngoai, vda dap dng nhanh 
nha't cac nhu cau tien dong ngay 
td ngoai bien gidi lanh tho eho 
khach vao dau tU hay du lich 
tai Viet Nam; phat trien manh 
he thdng cac doanh nghiep 
phu trd de cai thien rd ret cd 
cau chi phi trong gia thanh 
san pham hang hda xuat khau 
theo hudng: ty trgng ldn se 
la chi phi mua nguyen, nhien 
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lieu, sdc lao ddng cdng nhu 
thie't bi may mde do Viet Nam 
san xua't, tdng manh ham 
lUdng ndi hda, gia tang gia tri 
ngi dd'i vdi hang xua't khau eua 
Viet Nam; cd Id trinh chuyen 
ddt khoat md hinh NHNN 
hien nay sang md hinh Ngan 
hang Trung Udng dde lap vdi 
Chinh phu; hinh anh ddng tien 
Viet Nam ngay cang eai thien 
khdng ehi ve niem tin vao sdc 
mua dn dinh, ma ca ve menh 
gia va tinh dde lap dUde bad 
ve, sung bai trong mgi tang 
ldp cdng chdng. 

- Tren thi trUdng BDS, ehi nen 
dap dng tin dung trung va dai 
ban ed ban bdng nguon vd'n 
cd do dai tUdng dng qua thi 
trudng chdng khoan hoae qua 
cac cd che chuyen nghiep nhU 
ngan hang dau tU, ngan hang 
phat trien, edng ty tai ehinh, 
quy dau tU... dde lap hoae bach 
toan dge lap trong NHTM. De 
thifc hien dUde can ed cd che 
minh bach eho phdng ngda, 
kiem soat rui ro, dac biet giai 
phap "chdng khoan hda" tin 
dung BDS can thdng qua thdng 
tin ve xep hang tin dung, ve 
ket qua kiem toan dde lap du 
do tin cay cao, khdng nen ap 
dung nguyen ly "ndi lau nd 
thap cam" tin dung BDS nhU 
d My da lam trong nhdng nam 
2001 - 2009. Trong dieu kien 
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thi trUdng chdng khoan Viet 
Nam edn ye'u, giai phap hdu 
hieu lde nay eho van de giam 
rui ro tin dung BDS chinh la 
ngay trong cac NHTM ldn nen 
thanh lap cac ddn vi hach tdan 
dde lap nhU: ngan hang dau tU, 
ngan hang phat trien, cdng ty 
chdng khoan... de thifc hien 
cac boat ddng dieh vu va tif 
doanh ehuyen nghiep ve linh 
vifc BDS, nhU: cho thue tai 
chinh, bao hiem khoan vay, 
bao lanh phat hanh chdng 
khoan BDS, bao lanh vay vdn, 
hay lap quy dau tU tin thae de 
hinh thanh ddi ngu cac nha 
kinh doanh chuyen nghiep, 
trudc khi NHTM trd thanh 
tap doan tai chinh d Viet Nam 

- phap nhan hda eae ddn vi 
bach toan dde lap cdng mang 
logo cua tap doan mdt each tif 
nhien va khach quan. 

- Tren thi trUdng chdng khodn, 
de nghi Chinh phu cd ehinh 
saeh huge mgi doanh nghiep 
cd phan deu phai len san, tdng 
bude dep bd thi trUdng IPO 
khdng ehinh thde hay IPO 
khep kin ndi bd. De chdng 
pha loang cd phieu, mgi doanh 
nghiep cd phan chi dUdc phep 
phat hanh cd phieu bd sung 
khi va chi khi ed phUdng an 
tang quy md san lUdng san 
xuat kinh doanh minh bach 
va tdng sd vd'n can buy ddng 
bd sung huge phai huy ddng 
ddng thdi hai hinh thde vdi ty 
le tUdng dUdng, gdm: ed phieu 
va ty le trai phieu trung, dai 
ban ghi danh cho phep thanh 
toan trUde ban va dUdc ghi rd 
vao trai phieu theo qui dinh 
bang phap luat... Trai phieu 
dUde quyen thanh toan trUdc 
ban la de bao ve quyen Idi eho 
nha dau tU tren thi trUdng thd 
cap. Theo dd, phdp luat can 
cho phep nha dau tu ed the sd 
dung quyen nay trong viec gay 
ap lUc thanh khoan eho doanh 
nghiep phat hanh. Trai phieu 
nay ne'u duy tri dUde den ky 
dao ban, eho phep nha dau tU 

duge quyen hoae thanh toan 
lay tien ve 100% theo menh 
gia trai phieu hoae quy dinh 
mdt ty le thich hdp dUdc quyen 
chuyen bd sung vdn dieu le 
thanh cd phieu phd thdng theo 
cdng thde edng khai ghi trong 
quy che phat hanh eo phieu 
tang vd'n nhu sau: sd' cd phieu 
phd thdng thu dUdc bang tdng 
gia tri trai phieu dUdc ehuyen 
ddi chia eho gia ed phieu eda 
doanh nghiep ed phan dd dang 
hinh thanh tai san chdng khoan 
vao thdi diem ehuyen ddi. 

Tdm lai: sau Dai Hdi Dang XI, 
hy vgng se cd nhieu quyet saeh 
quan trgng ve mat the che, tao 
dudng Idi, quan diem chinh 
thdng de giai ma cho sU mat 
can ddi ca ve luat phap, cd che 
thi trudng va cd eau kinh te'.; 
dd chinh la nhdng dieu kien 
can thiet cho sU dn dinh va 
phat trien ben vdng eua TTTC 
Viet Nam" 
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