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Vdi viec gia nhap Hiep hgi cac qudc gia Odng Nam A, nhiing cam ket tham 
gia khu viic mau djch td do ASEAN (AFTA), ky ket hiep djnh thdong mai Viet-
IVIy va chinh thdc gia nliap Td chdc thddng mai the gidi (WTO) da khing djnh 
Sd hgi nhap sau rgng cua Viet Nam vao cdng ddng kinh te khu vdc va qudc te, 
tiing bddc md cda d hau het cac linh vdc, trong dd co thj trddng vdn. Td do 
hda tai khoan vdn (TDHTKV) la yeu cau Jthach quan trong tien trinh hdi nhap 
kinh te. Tuy nhien, do tinh trang cua TKV cd lien quan den hau het cac bien sd 
kinh te vi mo, cho nen trong tien trinh thuc day TDHTKV, can het sdc than 
trgng, tren cd sd xem xet mdc do dap dng cac dieu kien tien de cho viec TDH. 
Ddng thdi dda ra cac giai phap hop ly ddtan dung diigc cac Igi the va giam 
thieu tdi da cac tac ddng tieu cue cua qua trinh nay. 

T DHTKV "la qui trinh lam 
cho vdn dupc tu do luan 
ehuyen qua bidn gioi quoc 

gia; la qua trinh lam cho ndn kinh te 
quoc gia tra ndn linh hoat, hpi nhap 
sau vao kinh td' khu vuc va thd' gidi". 

TDH tii chinh dupc thd' hidn tap 
trung vao cac npi dung: (i) bai bo cac 
qui djnh bit hpp ly vd lai suit; (ii) bai 
bo cae qui djnh bit hpp ly vd ty gia 
hoT doai; (iii) md rpng ITnh vuc kinh 
doanh cua cac to chuc tii chfnh; (iv) 
TDH qua trinh chu chuyen vdn 

Lpi ich ciia TDHTKV 

Thu hiit vdn thuc ddy tdng trifdng 
kinh te. Nuoc ta dang trong qua trinh 
cdng nghidp hoa, nhu cau vo'n cho 
diu tu phat trid'n luon rit Ion, trong 
khi do, Idia nang tich luy bdn trong 
vin con rit ban ehe, vi thd' cin phai 
lua chpn giai phap phai day nhanh 
hon tid'n trinh TDHTKV. 

Gidm hfft sifc ep ve vd'n de thanh 
khodn vd tdng ddn chdt luang cdc 
tdi sdn tren thi trudng tdi chinli. 
Vide tu do chuyen doi cic tai san tai 
chinh, tao co chd' su dung midn phi 
nguon tie't kidm toin ciu se lam 
giam sue dp vd kha nang thanh 
khoan cung nhu tdi da hoa lpi fch 

cua cac nhi diu tu. Tinh thanh 
khoan cang IPn din dd'n vide tham 
gia cang sau hon ciia cic nha dau tu 
va vi the, tit yd'u chit lupng tai sin 
tai chfnh giao djch trdn thj truong se 
ngay cang dupc cai thidn. 

Gidm thieu rid ro trong ddu tu, 
tdng Igi ich cua thuang mqi qudc te. 
Cac ly thuye't tai chfnh quoc te' hidn 
dai da nhah manh ring "do dp rui ro 
vao cac nuoc, giua cac danh muc diu 
tu la hoin toan khae nhau cac nha 
diu tu khong ndn bo tat tning vao 
mpt gio ma nen da dang hoa danh 
muc dau tu dd giim thieu cic rui ro". 

Giiip tie't gidm chi phi giao dich 
tren thi trudng tdi chinh. Thuc day 
TDHTKV se giup Viet Nam hpi 
nhap sau rpng hon vio thj trudng tai 
ehinh toan ciu, thu hut dupc nhieu 
hon cac nha diu tu, moi gioi vao 
kinh doanh tai Viet Nam, tao ra su 
canh tranh giiia cac mPi gidi tai 
chfnh gop phin tid't giam chi phi 
giao djch trdn thj trudng tai chfnh, 
didu vin rit khd lupng hoa chinh 
xic tai Viet Nam hidn nay. 

Tdng lai ich duai hinh thvfc di 
chuyen cong nghe vd tdi sdn tri thuc. 
Mpt khi TKV dupc TDH se tang 
nidm tin til phfa cac do'i tic diu tu 

TS. NGUYEN TRONG TAI 
Hgc vien Ngdn hdng 

nudc ngoai, vi thd' se khuyd'n khfeh 
su di chuyen cong nghd va cac tai 
san tri thiic vao trong nuoc. 

Sudi chuyen tudo ciia litdng vdn 
se dem lai ve su hap nhd't cua Idi 
sud't. Hidn nay, do TKV ciia Viet 
Nam bj kiem soat chat che. Trong 
khi thj trudng tfn dung trong nudc lai 
chua CO tfnh minh bach cao gay khd 
khan trong vide xac djnh moc lai 
suit CO ban dd' dieu hanh chinh sach 
tien te, din dd'n lai suit thj truong 
trong nuoc vdi thi truong qudc te 
luon CO khoang each. Vi vay; 
TDHTKV thi ludng vo'n trong nudc 
vi nudc ngoai se dupc khoi thong, 
luc do khPng con su khac bidt ldn \i 
lai suit giiia trong nuoc va quoc te. 

TDHTKV cdng Id mgt cdch de 
hodn thien ca che chinh sdnh 
trong nuac. Mpt khi TKV dupc 
TDH, cac ap luc kidm soat thi 
truang se tang cao, doi hoi ca chd', 
chfnh sach phai dupc bo sung, 
chinh sua cho hoan thidn hon. 

Nhiifng dieu kien de TDHTKV 

Thif nhd't, chinh sdch tdi khoa. 
Cung co' tinh hinh tai khoa quo'c gia 
khong chi giup dam bao On djnh 
kinh te vT mo ma con khid'n cac 
chfnh sich co miic dp tin cay cao 
hon, la nhan to' cin thid't cho qua 
trinh TDH. d Viet Nam, chfnh sach 
tai khoa nhung nam trudc day nhin 
chung la lanh manh, tham hut'tai 
khoa luon 6 muc thip (duoi 5%) va 
chu yd'u dupc bu dip thdng qua phat 
hanh trii phid'u. Didu do giup dn 
djnh kinh te vT mo. Tuy nhidn, trong 
tuong lai gin, tham hut ngan sach 
chfnh phu co thd se tang cao bdi 
Chfnh phu thuc hidn goi kich thich 
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kinh te'kha ldn (8 ty USD) va co the 
con tidp tuc cic goi khic. Vide bu 
dip thid'u hut tai khoa chii yd'u 
thdng qua phat hanh Trai phid'u 
Chinh phil, dieu nay eo the gay dp 
lue tang lai suit thai gian toi va dd'n 
lupt nd, se kieh thi'ch thu hut luong 
vd'n qud'c te chay vao. Mat lpi la 
didu do se giiip bu dip nhung kho 
khan ve thanh khoan ciia thj truong, 
nhung chae chan se gay nhieu kho 
khan cho cong tac kidm soat thj 
truong tien td va thj truang hdi doai 
eiia Viet Nam nhiing nam tai. VPi 
mpt tinh hinh tai khoa chua thuc su 
lanh manh nhu vay, chung ta chua 
ndn cho phep TDH hoan toan TKV, 
bdi CO the se diy nen kinh te' phai 
ddi mat voi nguy co khiing hoang. 

Thir hai, chinh sdch ty gid. Phin 
lan cac y kid'n deu cho ring, trong 
qua trinh TDHTKV thi ty gia phai 
linh boat, bdi thuc tecung kho co thd 
cd dinh dupc ty gia, dac bidt voi 
nhirng nuoc kinh td' con ye'u kem. 
Tuy nhidn, nd'u ty gia dupc tha ndi thi 
se gay ap luc len sdc canh tranh 
trong thuang mai quoc te, khi iy 
bupc NHTW phai can thidp thdng 
qua nang lai suit de bao vd ty gia, 
didu do se tic dpng dd'n mue gia 
chung va tac dpng tidu cue toi cong 
tie hoach djnh va thuc thi chinh sach 
tidn td hudng tdi muc tidu tang 
trudng kinh te. O Viet Nam, ehfnh 
sach ty gia vin con co nhiing bit cap 
(thj truong hdi doii chua phit trid'n, 
cae cdng cu can thidp con don didu, 
2 cdng eu lai suit va ty gia chua cd 
quan he tuong tac) ndn rit kho khan 
khi sir dung bidn phip can thidp gian 
tid'p trdn thj truong hdi doai. Hidn 
nay ty gia vin dang la mpt cdng cu 
huu hidu nhim hP trp cho cac boat 
dpng thuang mai quoc te cua Viet 
Nam, nd'u cho phep ty gii thuc su 
linh hoat nhim thuc hidn muc tidu 
TDHTKV, thi ehung ta se bd mat 
cdng cu nay, khi dd chae ehan boat 
dpng thuang mai quoc tecua nuoc ta 
se vd ciing kho khan do sue canh 
tranh ciia nen kinh te con kha thip. 

Thif ha, cdn cdn vdng lai. Tham 
hut can can vang lai la hidn tupng 
co' hiru d cac nuoc dang phat tridn, 
phan inh vide su dung vdn tid't kidm 
toan ciu dd' dat dupc muc tidu dau 
tu va tang trudng. Tuy nhidn, nd'u 
tinh trang nay khdng dupc kidm 
soat tdt CO thd se tac dpng tidu cue 
tai mdi truong kinh td' vT md (han 
ehe nhap khiu, sin xuat thu hep, 
hoac khiing hoang kinh te trong 
tuong lai). Chinh vi the, cic nuac 
mudn thuc hidn lp trinh TDHTKV 
thi phai dat ra nhiing gidi ban than 
trpng trong muc tham hut can can 
vang lai. O Viet Nam, tham hut can 
can vang lai nhiing nam qua li 
tuong dd'i cao vi rit kho kiem soat 
do sue eanh tranh eiia ndn kinh td' 
kha thip. Voi mpt tinh trang tham 
hut can can vang lai ldn nhu hidn 
nay cua Viet Nam, nd'u TKV thue 
su dupc TDH se cang khie'n tinh 
trang tham hut can can vang lai tdi 
td hon ma thoi. Hon nii'a, d Viet 
Nam didn bid'n tam ly thuang rat 
phuc tap, da va dang tid'p tiie tac 
dpng tidu cue dd'n thj truong ho'i 
doai. Thuc td' mpt sd nam gin day 
cho thiy tam ly co tac dpng qua Ion 
dd'n hoat dpng cua thj truong hdi 
doai, khid'n thj truong nay luc qua 
"ndng", liic lai qua "lanh". Tim 
each dap tat cac tam ly ky vpng vd 
lai suit lin ty gia phai dupc xem la 
mue tidu uu tidn trong dieu hanh 
ehinh sach tien td va chinh sach ty 
gia hidn nay d Viet Nam. Mudn nhu 
vay thi cac giai phap nham. huong 
tPi muc tieu cai thidn can can vang 
lai thie't nghT vin phii dupc chu 
trpng uu tidn trong nhiing nam toi. 

Thif tu, dif trif qudc te. Trong 
qua trinh TDHTKV, du trir quoc te 
CO tic dung: (i) giam nhe tac dpng 
cua cic thay ddi chu ki didn ra trong 
can can thanh toan, eung nhu giam 
nhe tic dpng cua nhiing cu sd'c bit 
ngd ma co the din toi dong vd'n bj 
dao chieu; (ii) tao ra su hau thuin 
chic chin cho vide thue hidn eic 
chinh sach trong nudc vi chinh sach 

ty gia. Ci Viet Nam, theo eic tu lieu 
edng bd cua IWNN cho thay du tru 
ng jai td cua chung ta con tuong do'i 
nho (xap xi 23 ty USD), trong luc 
cin can vang lai thuPng xuydn tham 
hut vdi mdc cao, tam ly diu co 
ngoai td didn bid'n rit phuc tap (chu 
yd'u vai USD), thj truang ngoai hoT 
kem phat trien, cac cong cu can 
thiep thj truong it phat huy tac 
dung... Trong boT canh nhu vay, vide 
TKVTDH hoa toan co thd se tao su 
hdn loan vd ty gia, lai suit... lam 
trim trpng thdm cac bit cap trong 
nen kinh te vi tu dp, co the gay mat 
on djnh (tham chi la nghidm trpng) 
do'i voi kinh td'vT mo. 

Thif ndm, lqm phdt. Thuc te cho 
tha'y: nd'u ty Id lam phat eao se gay 
bit dn djnh eho nen kinh td' va keo 
theo su tang ldn cua lai suit thuc va 
lai suit danh nghTa, dieu nay dd'n 
lupt no se gay ra cac tic dpng tidu 
cue va lim cho dong vdn nuoc 
ngoai 6 at chay vao. Ngupc lai, lai 
suit dupc giir d muc thip gia tao co 
the' se khid'n cho mot lupng vdn ldn 
chay ra nuoc ngoii. Quan diem 
chung hidn nay deu cho rang, vide 
duy tri ty Id lam phat thap (muc mpt 
con so') la phu hpp nhim tao thuan 
Ipi dd tid'n hanh TDHTKV. 6 Viet 
Nam, nipt thai gian tuong ddi dii, 
lam phat dupc kidm soit tdt; tuy 
nhien, vai vide kidn tri thue hien 
duong lo'i neo giu ty gia (vai USD) 
trong khi tham hut can can vang lai 
kha lan, lai thdm vide thuc hidn 
chi'nh saeh tai chinh-tidn td de kich 
cau nhu thoi gian qua se gay tam ly 
lam phat ky vpng. Dap tit tam ly 
niy vin phai dupe xem la muc tidu 
uu tidn nhung nam toi, bdi rit co 
the, voi goi kich thi'ch hidn tai va 
tuong lai cpng thdm voi kha nang 
"nhap khiu lam phat" la co thuc 
(bdi hiu he't cic nudc deu thuc hien 
cic goi kich thich kinh td' rat ldn), 
thi nen kinh td' Viet Nam se phai dpi 
mat voi nguy co tai iam phat. 

Thif sail, cdi cdch ngdn hdng. 

Kinb t£' va Dit bao 
So 21/2009 

17 



NGHIEN CLfu - TRAO DO! 

Trong mpt mPi trudng TDH nguon 
vp'n nhu hidn nay, bit cu chinh sach 
huang tdi TDHTKV nao ddu phai 
chu y ddi mdi va tai co ciu khu virc 
tai chinh-ngan hang de tranh phan 
bd khong hidu qua nguon vdn. Van 
de niy dac bidt quan trpng dP'i vai 
cac nudc dang phat tri^n, do: (i) He 
thd'ng ngan hing vin con nhidu yd'u 
kem va vin bj rang bupc bdi cac 
quy djnh kidm soat ve lai suit hoac 
bdi nhidm vu cho vay ddi vdi cac 
tap doin dupc hudng uu dai; (ii) 
Nhieu NHTW dd cao vai tro ciia 
cPng cu du trii bit bupc, tham chi 
quy djnh ty Id nay kha cao so voi 
mat bang chung quo'c te. Da bo 
nhung quy djnh nay se tuPe di 
nhiing cdng cu true tid'p cua chfnh 
sach tidn te va lam giam hidu qua 
cua chfnh saeh niy. Chinh vi thd', 
vide cai each la cin thid't nhim tao 
ra cac chi'nh sich huong toi phat 
trien cac cdng cu giin tid'p nhu thie't 
lap thj truong md hoac lai suit. Vide 
chuydn ddi tu chinh sich tien td 
kid'm soat true tid'p sang gian tid'p li 
cin thid't, vi no thi'ch iing tdt hon voi 
cic muc tidu chi'nh sach va con giup 
tranh dupc cac meo mo xay ra d cac 
trung gian tii chinh. Nhu vay, cai 
each ngan hang l i mpt didu kidn 
khPng the thid'u ddi voi qua trinh 
TDHTKV. 

O Viet Nam, he thdng ngan 
hang da co su cai each vd can ban so 
vai giai doan truoc nam 1986. Tuy 
nhidn, nd'u so sinh vdi ydu ciu dat 
ra nhim thuc hidn muc tidu 
TDHTKV thi he thdng ngan hing 
Viet Nam van con khi nhieu bit 
cap: (i) Cic NHTM Nha Nuoc, hidn 
chid'm vj tri chu chd't trdn thi truong 
ngan hing, it nhieu vin chiu su chi 
dao cua cac cip ehinh quydn trong 
cho vay cac ddi tuong uu dai; (ii) 
Lai suit chua thuc sir mang tfnh 
chit thi truong do sir han chd' bdi 
quy djnh ciia luat phap; (iii) Ty gii 
vin con bj ap dat va tao ra co chd' "2 
gii" giira thi truong chinh thuc va 
thi truong tu do (gin day, mdc 

chdnh lech giira 2 thj truang nay ldn 
tdi trdn 10%); (iv) NHNN ft nhieu 
vin con sir dung cPng cu can thidp 
hanh chfnh, do cPng cu lai suit, ty 
gia ft phat huy tie dung; (v) Cac 
cPng cu didu hanh trong kinh te vT 
mo chua co su gin kd't, hP trp nhau, 
lam cho nguon luc khdng hudng 
theo cac muc tidu uu tidn, ma chay 
"long vong" nham tan dung cac ca 
hpi nhit thoi dupc tao ra do su bit 
cap trong chfnh sach (kinh doanh 
bit dpng sin, ngoai td ...) khid'n thj 
trudng didn bid'n thdm phdc tap. 

Thif hay, cdc quy chudn than 
trgng. Vide ip dung eic quy chuin 
than trpng trong ITnh vuc tai chfnh la 
ydu ciu khdng the thid'u khi thuc 
hidn TDHTKV. Nd'u didu niy khong 
dupc chu trpng thuc hidn nghidm 
minh, thi rit co the din dd'n kd't cue 
ngupc lai. Kinh nghidm eho thay, 
cae quy chuin ndn dupc ap dung 
nghidm tiic truac khi tid'n hanh 
TDHTKV. 6 Viet Nam, NHNN da 
dua ra nhung quy djnh nhim lim 
linh manh hoa tinh hinh tai chinh 
eung nhu timg budc tang cuong 
nang luc canh tranh cua cae NHTM. 
Tuy nhidn, thuc te cho tha'y co kha 
nhieu NHTMCP qui mo vP'n tir co 
qua nho, dac bidt voi cac NHTM 
mdi thanh lap kinh doanh lai rit mao 
hiem trong khi kha nang quan trj he 
tho'ng kha yd'u, quan trj rui ro chua 
dupc chu y dung muc, kha nang 
chdng dd rui ro khPng cao. Dieu nay 
lam cho nguy co rui ro he thP'ng l i 
CO thuc. 

Thif tdm, hoqt dgng gidm sdt. 
"Thid't lap mpt ca che giim sit hidu 
qua, CO du nang luc quan ly su phat 
trid'n cua he tho'ng tai chinh cung nhu 
thuc hidn triet de cic quy djnh va 
huong din cua chfnh no. Can phai 
nhan dang sofm cac to chuc tai chinh 
ye'u kem thuc dd' chuan bj do'i pho 
vdi truang hpp ton that va bit bupc 
ap dung nghidm tue cac quy chuin 
than trpng. Nliung vide thid't lap mpt 
CO chd' giam sit hidu qua la mpt qua 

tiinh lau dai, dieu do ciing co nghTa 
la, khong dupc nong vpi diy nhanh 
qui trinh thuc hidn TDH TKV. Khi 
thj trudng tai chfnh dupc tai co ciu 
va dupc cai each, kha nang giam sat 
se ngay cang dupc tang cao vi se tao 
ra mpt nen tang vung chic cho sir 
phat trid'n xa hon. Mpt yd'u to' quan 
trpng trong cai cich la co quan giam 
sit khong dupc Id thupc vao cic co 
quan chi'nh trj dac thu bdi cac co 
quan nay se co thd' bupc co quan 
giim sat phai thoa hidp nhim phuc 
vu cho cac muc dfch chi'nh trj. 0 
Viet Nam, nhung nam qua mac dii 
cong tie giam sat dupc dd cao, song 
thuc td' cho thiy cong tie niy vin 
con kha nhidu bat cap, ca vd co chd' 
giim sit lin nang luc ciia dpi ngu 
thuc thi trich nhidm giam sat. 

Giai phap thixc hien TDHTKV 

Mgt Id, duy tri cac bidn phap 
kidm soat chat luong vo'n ra, mi co 
che' ty gii phai ngay cang dap iing 
to't muc tidu, ydu ciu nay, thdng 
qua do, khuyd'n khieh cic nha diu 
tu nuac ngoai tai diu tu. 

Hai Id, CO co chd' kiem soat 
chat che cic dong vo'n ngin han. 
Muo'n lim tdt dieu nay thi ein phii 
chu y trong cPng tic dieu hanh lai 
suit, tang cudng mdi tuong tic 
trong didu hanh lai suit vi ty gia. 

Ba Id, tao lap khung phip ly 
dong bp va hoan chinh nhim kiem 
soat chat che thj trudng tai ehfnh. 
Hidn nay, he tho'ng phap luat d nuoc 
ta ft nhieu vin con thid'u vi hidu luc 
phip ly chua cao, trong khi cic giao 
djch trdn thj trudng tii chinh didn 
bid'n rit phuc tap. Nd'u chung ta thuc 
su TDHTKV CO thd se co nhung 
hau qua xiu, dac bidt vdi cae giao 
djch phai sinh. Tir do, co le thdi gian 
truoc mit chung ta cin tap trung 
hoan thidn khung phip ly cho cac 
giao djch tai chinh trdn thj trudng, 
hoan thidn khau kiem soat cac giao 
dich, hoan thidn he thp'ng thPng tin 
thj truong nham tang euong cong 
tic canh bao som. • 
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