
THOI DIEM BINH ON 
THI TRirolNG TIEN TE 
Hiep hoi Cac nha dau tu tai chinh Viet Nam (VAFI) viKa co van ban 
de xuat vdii Ngdn hdng Nha nudc (NHNN) ve mot so giai phap hinh 
6n thj trirang tien te. Theo dd, VAFI cho rang, thang 2/2011 Id thdi 
diem thuan loi de NHNN ha dan lai suat huy dong tien gdi ngoai te, 
giam lai suat huy dong VND. 
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Theo nhan djnh cita VAFI, 
tai thdi diem hien nay, lai 
suit huy dgng tien giri 

trong he thdng ngan hang da dn 
djnh, da giim tinh trang cang 
thing trong huy dgng vdn vi lai 
suit huy dgng se trong xu hudng 
di xudng vao thing 2/2011. Do 
dd, day se ia thdi diem thuan lgi 
d^ NHNN dua ra chinh sich 
khdng che' lai suit tien giri ngoai 
te. Theo VAFI, ty le khdng che 
bude diu d md'c khoang tir 3,0%-
3,5%/nam cho loan bg he thdng 
ngan hing l i phii hgp. "Viec 
khdng che' se gdp phin ha nhanh 
lai suit huy dgng VND, ddng thdi 
thu hep chenh lech ve ty gii ngoai 
te giua thj trudng tti do va chfnh 
thitc..." - ong Nguyin Hoang Hai, 
Tdng thu ky VAH phan tfch. 

Ben canh viec ha din lai suit 
huy dgng tien giri ngoai te, VAFI 
ciing cho rang, NHNN nen xem xet 
lai chfnh sach cho vay ngoai te 
diing kun vdn thu mua nguyen Ueu, 
hang xuat khiu. Tir dau quy 
2/2010, NHNN cho DN xuat khiu 

dugc phep vay ngoai te de diing lim 
vdn liru dgng vai Iy le: nhieu ngan 
hang chua giai ngan hei sd ngoai te 
tien giri cua dan cu, DN, trong khi 
ngudn cung ngoai te cho thj trudng 
cdn thie'u; va khi cho DN xuit khiu 
vay ngoai te se giai quyet dugc vah 
de nay, ddng thdi DN xuit khau lai 
cd ngudn thu ngoai te tit xuat khau 
de trang trii cho sd vay tren. 

Tuy nhien. tren thuc techo thiy, 
cic DN xuit khiu da tfch cue vay 
ngoai te, eae nha quin ly DN da tfnh 
toin ring vay ngoai te se dugc 
hudng chi phi lai vay thip ban VND 
trong hoan canh ty gia VND/USD 
chua cd da'u hieu bien dgng manh. 
Thdng ke so bg cita nam nay cho 
tha'y tfn dting ngoai te tang len rit 
nhieu so vdi cac nam trudc. 

Nhu vay, tfnh chung, miic lai 
suit huy dgng ngoai te nam 2010 
cao ban so vdi cac nam trudc, dae 
biet li so vdi nam 2008, 2009 khi 
nen kinh te Viet Nam bj tic dgng 
nhieu bdi lam phat cao (nam 
2008). "Khi lai suit tiln giti 
ngoai te tang nhanh (khoing 5%) 

Didn dan doanh nghiep 

cgng vdi nhiing diu hieu lam 
phit... da kfch thfch nhieu ngudi 
giti tien lua chgn phuang thiic giti 
tie't kiem ngoai te \'a nhu vay 
cing lam cho ciu ngoai te tang 
len, din tdi ty gii thi trudng tu do 
tang theo..." - ong Hai phan tfch. 

Vi vay, VAFI cho ring, 
NHNN nen tdng ket dinh gii lai 
chfnh sach cho DN lam hang xuit 
khiu vay ngoai te, ddng thdi nhan 
djnh thing 2/2011 la thdi diem 
thfch hgp de' bd chinh sach niy va 
se tao dieu kien ha nhanh mat 
bing lai suit huy dgng. 

Song song vai dl xuit tren, 
VAFI ciing cho ring, NHNN cin 
xem xet ea che tang ty le sd hiiu etia 
nha diu tu nudc ngoai. Cu the' la: khi 
soan thio cic van ban hudng din 
Luat sita ddi bd sung mgt sd Dieu 
cita Luat cic Td chiic tfn dimg mdi 
dugc Qudc hgi thong qua, NHNN 
cin xem xet tang ty le sd hiru eua 
nhi diu tu nudc ngoai (DTNN) 
trong cac ngan hing thuang mai 
(NHTM) len miic 40% hoac 35%; 
ddng thdi cho phep nha DTNN 
dugc mua loai cd phin phd thSng 
nhimg khong cd quyin bieu quyet. 

Theo VAFI, day l i kinh 
nghiem hay cua nhilu nudc tren 
the gidi nhim tao dilu kien tang 
vdn boat dgng cho he thdng 
NHTM. Ching ban nhu Thii Lan, 
eho phep NDTNN sd hiru mtic 
khong qui 49%/vdn dilu le ddi 
vdi cd phieu phd thong, ngoai ra 
hg cho phep NDTNN dugc mua 
them cd phieu phd thong khong 
cd quyin bieu quyet. 

Ddi vdi cic cong ty niem yet 
dang quy djnh ty le sd hihi ciia nha 
DTNN khong qui 49%/vdn dilu 
le, VAFI dl nghj Bg Tai chinh va 
UBCKNN nghien cihi co che' cho 
phep nhi DTNN dugc mua loai cd 
phin phd thong khong cd quyen 
bieu quye't nhim tao su hip din 
ban niia cho TTCKVN, ddng thdi 
tang cudng thu hiit ngudn vdn FII. 
Qua dd, tao dgng luc dn djnh va 
phat triln thi trudng, gdp phin cii 
thien can can thanh loan, nhat la 
trong giai doan hien nay • 
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