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hit hop v&i dién bién kinh &
vi mo, thuc hién cac nghi

quyét cla Chinh pha, trong
khoang thoi gian gan 5 ndm qua, tir
nam 2007 dén thang 6/2011, Ngan
hang Nha nuéc (NHNN) da co
nhimg bién phap kha linh hoat
trong diéu hanh chinh sach tlen te
(CSTT) tir “thit chit” cho dén “ndi
long” trong khoang thoi gian 2007
- 2008 nhim giam thiéu tac dong
ctia cude khiing hoang tai chinh thé
gidi. Sau do6, CSTT dugce chuyen
sang thit chit nhim kiém ché lam
phat, tir thang 11/2010 dén nay,
duoe tiép tuc diéu hanh theo hudng
that chit, than trong. Tai phién hop
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DE thiic day su phat trién nghiép vu thi truong mo, NHNN nén cho phép

da dang hoa ky han giao dich

cua Chinh phu thuong ky thang
5/2011, Tha tuéng Chinh phu da
két luan muc ticu ,phat trién cla
nim 2011 Ia phin dau dat mic tang
tnnorng 6% (tang trudng sau thang
dau nam dat khoang 5,6%), kiem
ché tang chi 6 gia tidu dung (CPI)
& mirc khoang 15%, giam boi chi
ngan sach dudi 5%, nhap si€u
khong qua 16% kim ngach xut
khau, tiét kigm chi 10%. Tai phicn
hop thuomg ky ctia Chinh phti ngay
247712011, Nghi quyét ky hop duge
dua ra la tiép tuc thuc hién chinh
sach tlen t& chit chg, than trong.
D& thyc hign cac muyc tiéu trén
NHNN da co hang loat cac bién

nghiép vu thi truong mo

trong giai doan hien nay

TS. Ha Thi Sau va Than Thi Vi Linh *

phap quyét liét vading dan dé ngan
ngtra suy thodi kinh t¢ va dan lay
lai da phuc hoi cho nén kinh te Viét
Nam trong giai doan giam thiéu tac
dong cua khung hoang tai chinh thé
giti, kiem ché lam phat dam bao
an sinh xa hdi, tang truong kinh té
ben vimg trong giai doan hién nay.
Déi voi rieng nam 2011, thye hign
Nghi quyét 11 cua Chinh ph,
NHNN dam béo téc do tang trumg
tin dung ndm 2011 dudi 20%; tong
phuong tién thanh toan khoang
15 -16%; uu tién von tin dung cho
phat trién san xuat, kinh doanh,

*HYNH

Tap chillgan hang sd 16 thang 8 /201



P HOAT DONG NGAN HANG TRUNG UONG

nong nghiép, nong thon, xuit khau,
cong nghiep hd trg, doanh nghig¢p
nho va vira. Cung voi d6, NHNN
didu hanh cht dong, lmh hoat cac
cong cy chinh sach tien ¢ de dam
bao kiem ché lam phat, trong d6
dic biét la nghiép vu thi truon g mo
da duoe strdung kha co higu qua dae
dam bao muyc tiéu thuc hi¢n chinh
sach, truc ttep la 1ai suat, thanh
khoan cho cac TCTD va cho nén
kinh te,...

1. Khai quat hoat dong
nghiép vu thi truong mo

Théng ké tir dau nim nay dén
hét thang 3/2011, NHNN da bom
ra thi truong md 1.285.146 y dong
trong khi hat vé 1.202.214,1 ty
dong. Nhur vay, mirc bom rong dat
82.931,9 ty donog S6 lieu cu thé
duoc thé hién tong hop qua bang
dudi day: (Xem bdng 1).

Quabang 1 cho thay trong thang
4/2011, NHNN cting da bom ra thi
trurmg m& 519.695,7 ty dong va
hat ve 453.002,7 ty dong. Muc
bom rong la 66.693 ty dong. Trong
2 tuan dau thang 4/2011 (twrd/4 dén
15/4), sau khi nang lai sut thi
truong mo tr 12% ]en 13%,
NHNN lién tyc bom tién _qua thi
truong nay nhung voi khoi Tuong
de chimg. Nhu ciu vay trén thi

truomg md& van 16n khi ty I¢ dang
ki/ chao thau & mic gan 230%.

Trong thang 5/2011, NHNN da
hit rong khoang 71.757,6 ty
déng, Viéc hit rong trén thi truong
ma ngoai thue hién muc ticu kiém
chu lam phat nhu binh thuong, con
de trung hoa mot khéi luong 16m
tién ma NHNN di bd ra mua
khoang trén 2 ty USD bo sung cho
quy du trir ngoai hdi quoc gia. Cu
thé, chi riéng trong khoang thoi
gian cudi thang 4 va dau thang
5/2011, thong qua mua thém 1 ty
USD bd sun ng quy dur trir ngoai hoi
quoc gia. Vé mit 1y thuyet NHNN
da cung ung thém ra luu thong gan
21.000 ty dong Vige trung hoa,
hay hat bot tien tur luu thong vé sau
khi cung (mg ra mua ngoai (& dugc
thuc hién qua nhiéu kénh khac
nhau, nhlmg chti lyc van 1a thi
truong mo.

NHNN tiep tuc thue hién chinh
sach tien t¢ voi quyét tim kiem ché
lam phat, thé hién do Ia trong thang
6/2011, NHNN bom 141.838,4 ty
dong va hiit vé 206.649,7 ty dong,
nhue vay, NHNN da hut rong
64.811,3 ty dong qua kénh ngiép
vu thi truomg mo. Picu dang cha §
tuan thir 2 tir 6/6 dén 10/6, NHNN
hiit rong V& t6i 20.334 ty dong, mic
cao nhat k& tur gitra thang 2 dén nay.

Bang 1: Tinh hinh hoat djng nghi¢p vu thi truong m¢

6 thing dau nim 2011 _
Don vi tinh: T¥ dong
Thang Cung g Hiit vé Cung tmg rong
1 501.749 345.483 156.266
2 314.493 345.338,8 -30.845,8
3 468.904 511.392,3 -42.488,3
4 519.695,7 453.002,7 66.693
5 353.381,9 425.139,5 - 71,7576
6 141.838,4 206.649,7 -64.811,3
Tong 2.300.062 2.287.006 13.056

Ngudn: Ngan hang Nha nudc va tong hop cia nhom tdc gid
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Nhu vay, trong quy 2 ndm 2011,
NHNN da bom ra thﬁng qua
nghigp vu thi truong md: 1.014.916
ty dong va hat vé: 1.084.791,9 ty
dong NHNN da hat rong 69.875,9
ty dong. Tong hop 6 thang dau nam
2011, NHNN da bom ra thi trm)ng
qua nghiép vu thi truong mé la
2.300.062 ty. dong hat  ve
2.287.006 ty dong mitc bom rong
1a 13.056 ty dong. Tinh tir 4/5 dcn
hét 1/7 /2011, NHNN da c6 9 tuan
hat rong lién tuc trén OMO vai sd
tlen lén dén 482. 165,5 ty dong:
Biéu do 1 cho thiy & van dé nay.

Véi quy mo, doanh s6 va tinh
linh hoat trong hoat dong cua thi
truong mo nhu noi trén, nén tinh
dén cudi thang 6/2011, nhin chung,
thanh khoan hé thong ngan hdng
van trong trang thai o6n dinh vakha
d01 dao. Thanh khoan ngén hang
tot 12 mot co s df.gl(un lai sudt, tuy
vay, muon 3 sudt co thé thyc sy
gldm thi can tin hi¢u rd rang cta
giam lam phat.

Qua bang 2 cho thiy tir nim
2008, NHNN da bom rong
100.685 ty dong, nam 2()(}9 cling
bom rong t&i 122.830 ty dong, nam
2010, bom rong 294.304 ty dong,
trong khi do, 6 lhang dau nim
2011, chi bom rong 13.056 ty
dong Pitu nay thé hién NHNN
quyet tam thuc hién chinh sach tién
e that chit, nhiim muc dich kiem
ché lam phdt

Nhin vao bleu do 2 ta co thé
thay luong ticn NHNN bom ra
giam dan trong 6 thang dau nim
2011. Lai suat NVTTM (hay lai
suat OMO) tinh dén hét thdng
6/2011, van duge gitr nguyén o
mitc 15%/nam. Viéc that chit tien
t¢ thong qua hat rong trén ncvhlcp
vu thi truong m& ctia NHNN cung
cac chinh sach dleu tiét vi md khac
di ¢6 nhimg két qua budrc dau khi
CPI thang 6/2011 CPI tang 1,09%,
giam so voi mie tang 2,21% cla
thang 5/2011 da mang lai tin hi¢u
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Biéu dd 1: Lwgng tien NHNN hiit rong 9 tuan lién tuc 4/5
dén hét 1/7/2011

Don vi: Ty déng

& Bom

wm Hut
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20000 9

‘ )

dang mimg cho nén kinh t&.

Qua bang s6 ligu 3 cho théy,
trong 6 thang dau nim 2011,
NHNN da thuc hi¢n 241 phién giao
dich mua c6 ky han. Bé dam bao
kha ndng thanh khoan cho cac
TCTD nén NHNN chi chao cac
phién giao dich mua co ky han va
chu yeu la ky han ngan th co 7
ngay va tAt ca cac phién déu dau
thau khoi lugmg.

Céc chti thé tham gia thi truong
trong 6 thang_ dau nam 201 Ictng
ting manh, gan nhu cac chi thé

04/5-
06/5

09/5-
13/5

16/5-
20/5

23/5-
27/5

Béng 2: Luwong tién cung iing rong qua nghiép vu thi truomg mé

30/5 -
03/6

® Hut rong

13/6-
17/6

06/6 -
10/6

20/6- 27/6-
24/6 /7

dang ky tham gia thi truong, néu c6
d diéu kién deu duoc giao dich va
dap G tmg nhu cau von kip thoi. Cac
chti the tham gia gdm: 05 NHTM
Nha nude, 32 NHTMCP, 01 ngan
hang lién doanh, 07 chi nhanh ngan
hang nuoc ngoai, 04 cong ty tai
chinh.

Doanh s6 giao dich trén nghiép
vu thi truomg md lién tuc tang, nam
sau cao hon nam trude theo ca hai
chiéu mua va ban. Nam 2008, tong
doanh sO  trling | thau la 1.036. 066 ty
dong, dén cudi nim 2010, tong

doanh 50 triing thau 122.108.715 ty
dong. Trong cac hinh thic giao
dich thi truong m¢ thi hinh thirc
NHNN mua cac GTCG - “bom”
tién ra 1a chi yéu, c6 thoi diém Ta
100% trong tong doanh s tring
thau nhu 6 thang dau nam 2009 va
nam 2010. Tuy nhién, 6 thang dau
nam 2011, NHNN lai “hat” 1a chu
yéu, (thang 5 va 6); NHNN chi
bom ra khoang 13.056 ty dong
Piéu nay cho thay thi truong ma 1a
mot “kénh” cung lmg hofc thu hit
t;cn vé quan trong cia NHNN
nhim thuc hién muc tiéu cia
CSTT. Khdi luong giao dich trong
tmg phién cling ngay cang ting tir
binh quan 2.577 ty dong/phién nam
2008 Ién 3.240 ty dong/phién nam
2010 va 9.544 ty dong/phién nim
2011. Trong nam 2008, trudc
nhimg bién dong bét thwong cua thi
truomg, nham dap ‘mg kha nang
thanh toan cho cac TCTD doanh so6
giao dich c6 phién la 10.000 -
15.000 ty dong sang nam 2010,
gan dén thoi diem cudi niam, doanh
s0 giao dich, co phién 1a 20.000 ty
dong, nhimg thang dau nam 2011,
c6 phién giao dich 1én dén 25.000
ty dong Nhur vy, khi cac TCTD
thiéu hut nghlem trong von kha
dung thi thi truong mo thue su la

Don vi tinh: T§ ddng

am 2008 2009 2010 2011
Quy
Cung |Hap [Cung [Cung [Hap |Cung |Cung |Hap thu|Cung |Cung |Hap thu|Cung
ing thu |Gng |dng |[thu |dng |0ng img |[ing img
rong rong rong rong
[ [202236 [202.417[-181 [52.553 [46.994 |5.559 [327.868 [279.340 [48.528 |1.285.146]1.202.215[82.931.9
11 [445.000 [421.002]23.998 [76.883 [68.618 |8.265 [413.952 |348.306 |65.646 |1.014.916]1.084.7919]-69.875.9
11 [283.100 [280.0003.100 |267.393238.494(28.899 [446.510 |365.326 |81.184
v [83860 [10.273 [73.587 |570.050[489.943(80.107 [920.385 |821.439 |98.946
Tong| 1.014.196 913.692| 100.685| 966.879| 844.049| 122.830| 2.108.715] 1.814.411| 294.304| 2.300.062| 2.287.006 | 13.056

Ngudn: Ngan hang Nha nudc va tdng hop ciia nhom tdc gid ( hap thy hay hiit vé, khi trinh bay lai bing

¢G thé thdy thudt ngi nay)
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Biéu do 2: Luong titn cung timg rong qua nghi¢p vu thj truong mé

Don vi: T dong
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B Hip thy
O Cung irng rong

qui 1,11 /2011 |

“phao” hd trg cho cac TCTD nay,
bao dam kha ning thanh toan cho
cac TCTD trong truong hop thi
truong c6 nhlmg bién dong dot
xuat. Piéu nay da gop phan én dinh
thi truong tien t& ngay tic thi, dap
un;: yeu cau diéu tiét von kha dung
cua cac thanh vién tham gia thi
truong ma.

Trong gan 3 nam tré lai day,
NHNN chu yeu thuc hién dau thau
khéi luong véi khéi luong duge
cong bd trude trong nhimg phién
chao mua. Khéi lugng giao dich
binh quén trong tung phién tiang
dan trong cac niam chimg t6 nghiép
vu thi truomg mé ngay cang dong
vai tro quan trong tac dong dun
tong lugng tién trong nén kinh té
(M2).

Lai suat trén thi truong m& cling
¢6 nhitu bién dong: néu nam 2008,
mua c6 k¥ han 7 ngay Iai suét binh
quan la 12,82%/mam, 14 ngay la
13,12%/mam, thi nam 2009, da

Bing 3: Doanh s giao dich nghigp vu thi truomg mé qua cic nim

giam xudng tuong (mg la
7,23%/mam va 7,51 %/nam va ndm
2010 tuwong tGmg 8,35%/nim va
7,69%Mmam. Trong thang 1/2011,
1ai suét mua c6 ky han 7 ngay da
tang 1&n 10%/mam, tur ngéy 22/2,
tang Ien 12%, 1/41a 13%, ngay 4/5,
da dugce ddy lén mic 14%/nim,
khong dung & do, ngay 17/5,
NHNN da nang lai suat trén thi
truong ma 1én 15%. Ddy la Tan ter
8, NHNN diéu chinh muc 1ai suat
trén thi truong mo ké tir thang
1/2010. Turngay 4/7/2011, lai suat
trén nghi¢p vu thi truong mé da
glam nhe xuonb 14%/nam. Diéu
nay cho thay nam 2008 va 2011
nén kinh t¢ c6 lam phat cao,
NHNN thue hién chinh sach tien &
thit chiit dan dén tinh hinh thanh
khoan ctia cac NHTM kho khan,
diic biét Ia cac NHTM b phan quy
moé nhd. Trude dién bién do,
NHNN str dun;__> 2 linh hoat thi truong
m&, két hop vai cho vay tai cap von

dé hd tro thanh khoan cho cac
NHTM c6 khé khin vé thanh
khoan.

Nhu vy, tat ca nhimg su diéu
chinh trén déu cho thay quyét tim
kiém ché lam phat ma hién nay
dang duoc Chinh phu dang uu tién
hang dau. C6 thé noi, trong 6 thang
dau nam 2011, NHNN da sir dung
linh hoat, thﬁn trong, co hi¢u qua
cac cong cu CSTT trong do ¢o
nghiép vu thi truong ma, phuc vu
tot muc tieu di¢u hanh chinh sach
tien té cia minh.

2. Panh gia tinh hinh hoat
dong nghlep vu thi truong mo

- Két qud dat duyc:

Thit nhdt, trong 6 thzmg dau nim
2011 néi riéng va giai doan 2008 -
2011 n6i chung, NHNN diéu hanh
chu dong, linh hoat, hiéu qua cong
cu nghrcp vu thi truong ma. cung
voi cac cong cu c,hmh sach tlt,n @
khac, bude dau da kiem ché lam
phat va thuc hlc_:n ¢ higu qua cac
muc tiéu khac cia CSTT. Lurmg
tien cung u’ng va rat vé cha thi
truorng md ¢6 su phoi hop chat che
véi cac cong cu khac cua CSTT
nham phat tin higu dieu hanh
CSTT. Cung v6i thi truong mo,
NHNN van duy tri cac cong cu
khac cia CSTT nhu chinh sach tai
cap von, du trit bat buge. Do vay,
trong cac thoi d1em cu thé, thi
truong mo duogce diéu hanh linh
hoat, gbp phan tao sur phdi hop chit

Pon vi: TY d’éng

Nam Doarnh s6 mua| Doanh s6 ban Téng doanh [ % so v6i nam| S6 phién | Doanh 56 binh
s0 giao dich trude quan/phién
2008 947.205,900 88.859 1.036.066 260,1% 402 25T
2009 966.880,460 100,162 966.980 - 329 2.939
2010 2.101.420,401( 7.294,919 2.108.715 211,5% 491 3.240
6 thang 2011  2.300.062 0 2.300.062 241 9.544
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Ngudn: Ngan hang Nha nudc




che voi cac cong cu CSTT khac
nhim dat duoc muc tiéu CSTT.

Thit hai, qua nghi€p vu thi
truong m&; NHNN da diéu tiét linh
hoat von kha dung cho cac TCTD.

Nghiép vu thi truong mo uo vai
ro quan trong trong Viéc diéu tiét
cung cau vé von ngan han cho cac
TCTD nham hd tro hoat dong san
xuit, kinh doanh, dich vy, doi séng
ctia cac chu thé trong nén kinh €.
Lo thé nhan thay ng,hlep vu thi

truomg m& Viét Nam da gop phdn
nhét dinh tmng, qua trinh phat trién
kinh t& dét nudc, nhit Ta trong dicu
kién hién nay.

Sau 6 thang thuc hién ké
hoach phat trién kinh té - xa hoi
nim 2011 va gan 5 thang thure hicn
Ngh] quyet 11 ctia Chinh phu, két
quéi ban dau dat dugc rat kha quan.
Tang truomg tin dung 6 thang dau
nam dat gan 8,32%, thap hon so

voi cling ky ndm ngoai 8,96%. Va
néu so véi chi tiéu ci ndm tiang
dudi 20%, thi co thé khang dinh
ring, tang, truong tin dung dang di
ding vGi muc tiéu d@ ra. Dic biét,
trong diéu kién phai thuc hién muc
tiéu kiém ché lam phat thi tin dung
da dugce tap trung uu tién cho linh
vue san xuat. Riéng linh vue san
xuit nong nghiép, xuat khau ting
truong tin dung da dat 25% (trong
khi ting chung chi la 6,92%). Doi
voi khu vue phi san xuit, néu nhu
cum nam 2010, ty trong tin dung
chiém 18,87% thi den cudi thang
6/2011, chi con chiém 16,91%. R0
rang, két qua thyuc higén nhiém vu
dang di dGng hudng theo muc tiéu
dicu hanh cta Chinh pha va
NHNN.

Thi¢ ba, sw thay doi lai sudt
nghiép vu thi treong md lam tang
khd nang didu tiét lai sudt thi
trirong ciia NHNN Viét Nam

Hoat dong nghiép vu thi truong
mo s€ tac dong den lugng tien cung
img, tir d6 tac dong dén 1ai suit thi
truong. Lai suét thi truong mé dugc
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di¢u hanh linh hoat trong khoang
gitra Tai suit tai cap von va la suat
chiét khiu d€ dinh hudng lai suat
thi truong, phat tin hi¢u vé quan
diém didu hanh CSTT trong timg
thoi ky th€ hién rd vai trd cla lai
sudt thi trudng md trong vige hd tro
NHNN dicu tiét Iai suat thi truong.

Sy thay do6i toi 5 lan lai suat
nghi¢p vu thi truong md trong 6
thang diu nam 2011 thé hién sy
bam sat 14i sudt thi truong va van
dong cung ¢ chiu, ph01 hop chat che
gira lai suat co ban, 1ai suat tai cap
von, 1ai sudit thi truong mo, lai suat
lién n{:dn hang lai suat chiét khdu
la co qor dé cac (,hu thé trong nén
kinh te dua ra quyet dinh dau tu,
san xudt kinh doanh phu hop...

Thit tu, cong tac dy bao von kha
dung caa NHNN da c6 nhiéu cai
thién, két qua du bao trong | ki du
bao la 1 thang khong co nhidu sai
léch ve tong thé, nhlmg trong du
bao bu,n dong hang ngay cdn nhidu
sai sO. Tuy nhién, do viéc thuc hién
chao mua dugc thue hién 2 phién
mot ngay, nén viec chinh stra sai
lech dy bao dugc tién hanh nhanh
chong.

Thir ndm, cac chu thé tham gia
nbh1ep vu thi tnrong:, m¢ da tang 1én
ve 50 luong va da dang vé loai hinh,
xudt phat tir nhu cau von kha dung
6 thang dau ndm va cac diéu kién
tham gia thi truong ctia cac TCTD,
cho thay cac TCTD ¢6 d dicu kign
da tham gia va déu c6 kha ning
trang thau. Picu nay cang khuyen
khich cac TCTD nam gitt GTCG
va tang tinh canh tranh trén thi
truong.

- Mt 56 han ché

+ NHNN con gap nhidu kho
khan trong d1eu hanh nghiép vu thi
truong mo nham ki€m soat luong
tién cung (g, dicu nay anh huong
béi: Hoat déng nghiép vu thi
truong m& khong mang tinh bit
budc, vi vay, sO luong thanh vién
tham gia thi truomg mdi phién ciing

khiém ton: hai nim 2008 - 2009
khoang 50 - 60% cac TCTD duoc
cong nhén la thanh vién thi truong
mo; nim 2010, cac thanh vién
tham gia tich cyc hon, ¢6 phién s6
lugng thanh vién tham gia la 40;
nam 2011, cac thanh vién tham gia
cao nhit trong mot phién da Ién t6i
44 thanh vién.

+ Chinh sach tién t& da muyc tiéu
kiém soét lam phat, vira hd trg ting
trudmg kinh t& (dau nam 2011 muc
tiéu cta Chinh phu la tang truong
kinh té& 6,5%, lam phat 8,0%, den
nay chi tiéu nay da duge dicu
chinh), do vy, viéc bom tlcn qua
nz,hlep vu thi truong md van phai
ndm trong chi tiéu Jugng tien cung
tmg tang thém duge Chinh phi phe
duyét. Do do, phan nao lam giam
tinh chi dong trong dicu hanh
nghi¢p vu thi truong md cua
NHNN Viét Nam.

+ Dy bao cung - cau von kha
dung ctia NHNN d6i khi chua thét
chinh xac. Sai sb trong du bao
thuong khong dong déu nén kho
khic phuc. Cac dubio 6 thoi gian
trén 1 thang tuy da duoce thyuc hién,
nhung khong thuong xuyén va chi
mang tinh dy bao vé xu hudmg va
ude dodn theo day s6 liéu lich strva
NHNN chura ¢6 hé thdng theo doi
kip thoi, day d.

+ Kha nang hd tro von kha dung
chua dap tmg dugc yéu cla tat ca
cac TCTD tham gia thi truong.
Thuc € 6 thang dau niam 2011, da
co6 49 thanh vién tham gia thi
truong, song tham gia giao dich
thLl’Dﬂé xuyén chu yt,u lacac TCTD
c6 quy mé 16m v6i wu thé vé didu
kién giao dich. Cac TCTD quy m6
nho hodc chua quan tam, hodc diéu
kien tham gia thi truong yéu nén
khong thuong xuyén tham gta thi
trudng. Do vy, khi thiéu von kha
dung tam thoi ho phai vay trén thi
truomg tién té lién ngan hang véi lai
sufit cao, tird6 gay xao tron trén thi
truong tien te.
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+Con nhiéu bax cap trong vigéc
dicu tiét 1ai sudt nghiép vu thi
truong mo.

Thoi gian qua, NHNN Viét Nam
da diéu hanh linh hoat lai suét
nghiép vu thi truong mogan vOi lai
suat tai cap von, lai suat tai ch1et
khdu dé dinh hudng 1ai suit thi
truong, phat tin hidu trong dlcu
hanh chinh sach tlen t&. Thue té cho
thiy van 6 thoi d]em NHNN lung
ting trong viéc didu tiét lai suat trén
thi lru’(mg mo trong mdi quan h¢
Vo1 cac loai lai suat khac. Nhimg
nam gan day va didc biét trong 6
thang ddLl nam 2011, NHNN thyc
hién dau thau kh01 Immg voi lai
suat cong bd, diéu nay ciing han
ché phan nao kha nang canh tranh
cua cac TCTD.

- Nguyén nhan ciia hgn ché

+ Thiéu sw phdi hop nhlp nhang
gitra chinh sach tién & va chinh
sach tai khoa.

Hiéu qua cda chinh sach tlen e
can dua trén co s& ¢6 sur phm hop
dong bo voi chinh sach tai khoa.
Muc tieu on dinh gia tri dong,, tién,
kiém soat lam phat gop ph'm thac
ddy phat trién kinh ¢ _phu thude
vao viéc xay dung va diéu hanh cac
chinh sach clia qudc gia. Viéc boi
chi ngan sach co xu huong gia tang
qua cac nam da tac dong, lam hi¢u
qua cla chinh sach tién t& bi sut
giam.

+ Gidy to c6 gia tham gia thi
truomg mé chua da dang.

Theo  Quyét dinh s
11/QD-NHNN ngay 06/01/2010
da co su thay doi quy dinh ti 1¢
chénh 1éch gitra gia tri gmy tor ¢o
bla (GTCG) tai thoi diém dinh gia
va gia thanh toan trong giao dich
mua ban ¢0 ki han gitra NHNN va
cac 1o chic tin dung Tuy nhién,
trong Quyet dinh nay, danh muc
giay to co gia tham gia thi truong
m¢ chua duge md rong. Viée quy
dinh thirteruu tién GTCG trong xét
thau nhim khuyén khich cac

TCTD dau tu dy trir thanh khoan
vao cac GTCG c¢o tinh thanh
khoan cao da gay kho khin cho
cac TCTD nhé nam khong nhiéu
trai phiéu Chinh phu.

+ Co ché diéu hanh I4i suét con
¢6 nhitg han ché nhit dinh.

Thang 6/2001, NHNN cho phép
tw do hoa I suit tin dung ngoai te;
thang 6/2002, tw do hoa lai suit noi
tq Tuy nhién, NHNN Viét Nam
van dicu hanh chinh séach lai suat
theo cor ché kiém soat truc tu,p ban
hanh nhleu loai 1ai suat khac nhau
nhu lai suat co ban, lai suat thi cap
von, lai qual tai chiét khau,... Trong
6 lhdng dau nam 2011, cac loai [ai
suat nay da tang va da phat tin hiéu
dicu hanh CSTT thit chit, nhng
chua thuc sy phat huy hi¢u qua vai
trd kich thich giam nhu cau tien té.
Mt khéc, cac loai Iai suét trén do
NHNN cong bd nén mang ning
tinh hinh thic, vi vy, tat yéu anh
hudmg dén Iai suat thi truong mo.

Mat khac, trong giao dich trén
thi truong ma, s6 luong thanh vién
tham gia giao dich con han hep
nén lai suat thi truomg mo chua
phan anh diing quan hé cung - cau
von trén thi trudomg.

+ Thu thip va x& 1y thong tin
con nh]c,u kho khan.

Véi tan suét giao dich binh quan
1 - 2 phien/ngay doi hoi thong, tin
vé nhu cau von kha dung cta cac
TCTD, nhu cau vay von, mit bing
I3 sut phdl duoc cdp nhat lién tuc
hang ngay, hang gio téi ban diéu
hanh thi truong. Tuy nhién,
NHNN van chua co he théng theo
doi kip thoi va day du cac hoat
dong trén thi truong tién &. Vige
theo doi, du bao von kha dung con
c6 nhimg kho khin nhit dinh nén
d6 chinh xac chua cao. Picu nay
xuat phat chii yéu tir thi truomg ticn
t& lién ngén hang chua phat trién.

3. Mot sd dé xuat
Mot la: Ve co s phdp Iy
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NHNN nén giai quyét mot so
van dé hién dang can trd su phat
trién nghiép vu thi truomg mo, do
la: cho phép da dang hoa ky han
giao dich, tién toi dua ra giao dich
mua, ban ky han qua dem dé thiic
ddy thi truong md hoat dong linh
hoat va Kip thoi, sau d6 bo sung
phuong thirc giao dich hoan doi
ngoai t¢ nham linh hoat hon trong
viéc kiém soat lugng tien cung
tmg.

Déi voi quy Lhe quan 1y von
kha dung, can diéu chinh theo
hudng cho phép linh hoat cac hinh
thire thu thap thong tin, ndi dung
thong tin phu hop véi ché do bao
cao thong tin, 19 trinh hién dai hoa
cOng nghé ngan hang, nhiing thay
d(n trong hoat dong ngan hdng va
nén kinh te va trach nhiém ctia don
vi cung c.dp thong tin.

Hai la: Nén xac dinh nghiép vu
thi truomg md dong vai tro chu yéu
trong diéu tiét tien t& cua NHNN,
duoc thuc hién trong mdi quan hé
chat ché véi cac cong cu khac cua
CSTT nham dat muc tiéu CSTT.
Miit khac, nghiép vu thi truomg mU
xac dinh 6 muc tiéu la didu tiét
linh hoat von kha dung ca toan h¢
thdng TCID. Mucm thyc hién
dugc yéu cau nay can phai:

+ Pam bao qui dinh cta nghiép
vu thi truomg md phu hop véi
thong 18 qudc té va dicu kign thi
truong tién t& Viét Nam trong timg
thoi ky .

+ Timg budc thir nghiem vige
hinh thanh 1ai suét dinh hudéng aé
nang cao hiéu qua dicu tiét tien t&
clia nghiép vu thi truong ma.

+ Tang cuorng su phoi hop dong
b6 hon nira voi cac cong cu khac
ctia CSTT d&€ c6 nhimg mg pho
phu hop trude dieén bien kinh t&
trong nu*crc va quoc, té.

+ Phoi hop chat ché gitra cac bo
phan thi truong nhim nang cao
hig¢u qua nghiép vu thi truong mo.

Ba la: Pa dang hoa va tang tinh



hip dan ciia cdc hang hoa giao
dich trén thi truong mo.

- Trong diéu kién nghigp vu thi
truong md ngay cang tham gia
nhiu hon trong viéc d]LU tiet
luong tien cung tmg, do do, can da
dang hoa cac hang hoa giao dich
trén thi truomg md nham tao nhimg
co hoi t6t cho cac thanh vién trong
vic Iya chon GTCG dc tham gia
glao dich. Mudn vay, can bo sung
chc qui dinh vao chimg chi tien giri
vao trong Luat Cac cong cu
Lhuyen nhuong dé tao co s& phap
Iy cho viée phat trién loai GTCG
nay. Cén hoan thign co sO phap 1y
dé thuong phicu ¢6 thé duoc giao
dich trén thi truong md. BG sung
thém céac loai GTCG khac tham
gia giao dich trén thi truong mo
nhu trai phu,u do NHNN phdt
hanh, trai phiéu do cong ty co uy
tin phat hanh. Viéc bo sung nay doi
hoi phal ¢0 bude di phu hop trong
co s xay dung cac quy dinh chat
che dé dam bao lgi ich clia cac bén
tham gia

+ Can ting tinh hdp dan cac
GTCG dang giao dich.

P4 voi tin phleu Kho bac Nha
nude, ¢d thé bd sung thém cac ky
han phat hanh la 30, 60 ngay thay
vi chi ¢d cac ky han ddng phét
hanh hién nay 1291,183 va273 va
364 ngay, voi lai sudt linh hoat, sat
[ai sudt thi truong nhim ting tinh
thanh khoan cho hang hoéa khi
tham gia thi truong.

Bon la: NHNN can hoan thién
cong tdc dw bdo hiéu qud hoat
dong nghiép vu thi rmong ma.

Tir thye tién diéu hanh hoat
dong nghiép vu thi trudng md cho
cong tac durbao higu qua hoat dong
nghiép vu thi truong mo la rat quan
trong dam bao duge d6 chinh xac
cao khi didu tiét lugng tien cung
umg.

Cong tac du bao hiéu qua phal
dam bao nguon sO licu chinh xac,
day di bao gom: s& lugng tien
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cung {mg, dur trir, nhu ciu von ctia
cac TCTD, cho vay chinh phu, cho
vay cac TCTD, lai v.uat lién ngan
hang, ty 18 lam phat, toc do tang
truong kinh té,... He thong sd ligu
phai dugc thu thap theo ngay, xac
dinh ca trong qua Khi, hién tai va
tuong lai. Nguon s0 ligu tr NHNN,
long cuc Thong ké, BO Tai chinh
va cac TCTD,..

Phai xay dung m6 hinh du bao,
tuy nhién, viéc quyet dinh mo hinh
can c6 sy tham vin va c6 kiem
dinh dé dam bao dua ra két qua
phan_ tich t6t nhat

Can phai ¢6 doi ngi chuyén gia
dam nhigm cong tac thoné ke,
phan tich, Xur ly md hinh va dua ra
két qui bao cio ban dleu hanh
phuc vu cho cong tac diéu hanh
hoat dong ngh1cp vu thi truomg mo
trong ngan va dai han. Ddi ngu
chuyen gia pha] lanhimg can bo c0
kién thic vé kinh t& luong, kinh té
vi mo, cong nghe tin hoc dé c6 the
dua ra céc két qua dap G img yeu cau.

Nam la: Ra sodt lai cdc 16 hong
trong hé thong thong tin ciia
NHNN dé tang tinh bao mat dir
ligu, tir do hmmg toi chap nhén
hoan toan céac chir ki dién t&r. Hién
nay, mic du ban dang ky mua ban
GTCG va hop dong, phu luc hop
dong déu duge ky duyét chir ky
dién tir trén mang nhung S& Giao
dich NHNN yéu cau phai ¢ chir
ky cua lanh dao NHTM trén ban in
dé chuyén tien, khong c,hap nhan
chirky dién tir va chirky cap phong
cia NHTM dugc uy quyen. Tat
nhién, quy dinh nay con can & cap
d6 cao hon nhu Luét phai cho phép
thuc hién chir ky dién ti!

Sdu la: Phdi co doi ngii can bo
chityén mon nghiép vu gidi dé diéu
hanh thi truon

Trudc tién can phén dinh ro can
bo trién khai cong viéc mang tinh
nghiép vu hang nghy, doi nga
chuyén gia la nguoi truc tlep dicu
hanh, hoach dinh chién lugc lam

cong tac tham muu lanh dao.

D01 véi can bd nghiép vy, can
tuyen chon can bo tir khau thi
tuyén, sau d6 ¢6 ké hoach boi
dudng chuyén sau, phan cong vi tri
cong tac phai dam bao so Imng va
chit lucmg cong viee. Dbi voi can
b0 quan ly can bdp x&p. quy hoach,
boi dudng theo tumg vi tri cong tac.
Mubn vy, NHNN phdl co quy ho
tro dao tao voi nguon kinh phi b
dinh hang nam duoc phé duy:,t cac
nguon tai tro khac tirbén ngozn

Bdy la: Dinh ky nén tong két,
ddnh gid tinh hinh hoat djng ciia
cdc thanh vién tham gia thi truong
mo.

D& hoat dong thi truomg mo dam
bao kha ning diéu tiét lugng tien
cung Ung, dap tng yéu cau muc
tieu CSTT ciing nhw kha néng hd
tro von kha dung cho cac TCTD
NHNN can:

Hdng, quy, 6 thang, 1 nam, nén
lay v klen thanh vién tham gia thi
truo*ng vé: ké hoach tham ga thi
truomg trong tuong lai, két qua dat
duoc, nhu'ng, kho khén, vurdng mic
trong qua trinh tham gia thi tnrcmg
m& va nhimg dé xuat doi voi
nghigp vu thi truong mé.

Dinh ky hang nam, NHNN chu
dong xem xeét, danh gia k§y hon, cu
thé hon véi y kién tham gia rong
rai vé tinh hinh hoat dong nghi¢p
vu thi truong md cda cac thanh
vién tham gia thi truUng Viec
danh gia co thé chia ra cac nhom
TCTD tham gia v4i cac tiéu chi

phuhop.m

TAI LIEU THAM KHAO:

http://www.sbv.gov.vn

http://vneconomy.vn/pOc6/tai-
chinh.htm

http://ndhmoney.vn/web/guest
/dau-tu/tai-chinh-tien-te/tai-
chinh-ngan-hang

http://www.gso.gov.vn

Céc dé tai, luan an, bai
bao,...khac ¢6 lién quan.
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