
Co che van hanh cua thj trudng ddu mo quoc 
te: cac van de dieu tiet tai chinh va xay dung 

chinh sach nang lupng ngay nay 

BUI XUAN HOI 

^di vii't phdn tich sU van dgng trong cd chi xdc dinh giao ddng gid ddu mo qud'c ti 
trong ngdn hgn vdi dnh hitdng ngdy cdng ro ret cua cdc giao dich tdi chinh vi ddu mo; 

trin eg sd dtd Id nhiing khuyen nghi nhdm cdi thiin cd chi diiu tiit vdi cdc giao dich ddc thii 
ndy vd nhitng bdi hgc cho viic xdy ditng chinh sdch ndng lUOng qudc gia. 

1. Dat vain de 
Nhflng nam gin day, cflng vdi nhflng 

biln dfng quan trong cua nin kinh t l th i 
gidi, gifi diu md quoc t l giao ding rfi't manh 
vfi dudng nhu nhflng phfin tfch quen thudc 
vl cfie ylu tl^ cfi'u thfinh thj trUdng vfit 1̂  vl 
diu md Gfldng cung vfi lu^ng clu, chi phf 
san xufi't, gifi thfinh vfi gifi bfin) khdng cdn 
cho phfip giai thfch hay dî  bfio dU0c cfie biln 
dfng cua gifi vfi thj trUdng du^c nfla. Gifla 
nfim 2008, sau nhflng cang thing leo thang 
cua thj trfldng, gifi diu md qui'c td' dat mflc 
ky Ivic lfi 147 USD/thflng va dUdc dU bfio cd 
th i ldn tdi 200 USD/thflng khi nhflng 
khuyin efio vl tinh trang dat dinh vl nfing 
lfle san xult (trang thfii Pie OiU), nfin khi 
lU^ng clu tifi'p tyc tfing se cd sU bflng n l vl 
gifi. NhUng noi lo fiu khung hoang diu md 
lln thfl 3 da khfing xay ra khi ngay sau dd, 
gifi diu rdi tfl do vfi cd thdi dilm cham dfiy 
30 USD/thfliig vfi hifn tai vin giao ding 
manh trong dai tfl 35 dd'n 80 USD. 

Cfie sî  kifn nfiy da thu hflt sil quan tfim 
dfic bift cua chuyfin gia, nhfi lfim ehfnh 
sfich, cfie ehfnh phu khi biln ding gifi cua 
mft trong nhflng nhidn Ufu cd tfnh chiln 
IflOc ldn nhfi't, da khdng cdn ddn thuin trong 
quan hf vl Ifldng cung va lfldng clu vfit 1 ,̂ 
mfi dudng nhU nd bj anh hudng bdi cfie ylu 
t£» ngoai sinh, d$c bift lfi dfng thfii cua thj 
trudng tfii chfnh vl diu md. Mft cfich tong 

quan, boat ddng eua Hnh vile diu md ngfiy 
nay la sU tUdng tfie gifla mdt bdn lfi thj 
trUdng vft 1 ,̂ ma rifing nd thdi da mang 
n^ng tfnh chiln l u ^ ea tfl phfa eung (cac 
nudc xult khiu diu md OPEC) vfi tfl phfa 
elu (cfie nfldc nhfip khiu diu md- OECD vfi 
Trung Qui'c) vfi mdt thj trUdng tai chfnh khi 
ngay cang cd. cfie tfie nhfin tham gia vfi myc 
tidu khdng ddn thuin lfi h^n chi efic rui ro 
trfin thj trudng vft 1̂  (m\̂ c tifiu Hedging) 
mfi edn la mvic tidu tai ehfnh thuin tfly khi 
tham gia thj trfldng gily vdi efic mfi chflng 
khofin diu md r l t hip din nfiy. 

Trong bdi canh dd, hang loat efic cfiu hdi 
da dUde d^t ra: dau lfi sî  thay doi trong cd 
chi vfin hfinh eua thj trUdng diu md ngay 
nay? Trong ph^m vi nao sî  phfit triln cua 
cac chiln lUde tfii chfnh dH vdi cfie san phim 
diu md gifi'y dfi anh hudng tdi gifi diu md 
qui'c t l trong giai doan vfla qua? Dfiu lfi 
nhflng f tudng cho vigc cai thifn quy ehl 
boat ddng cua efic thj trUdng chflng khofin 
vl diu md nhU: tfnh minh bach vl thing tin, 
vfi'n dl vl chuin hda cfie hdp ding...? Vfi cuH 

Biii Xudn Htfi, TS., Trudng dai hoc Bdch Khoa Hd 
Ndi. 

1. Pic Oil hay trang thdi dinh vtf ndng luc sdn xutft 
ddu mo Id khdi nitfm thudng duoc s\t dung bdi tnrdng 
phdi coi ddu mo Id tdi nguyta khdng tdi sinh ntfn khi 
ndng luc sdn xudt dat trang thdi dinh, thtf gidi stf titfn dtfn 
ditfm kiftt htft vtf ddu khi nhu cdu si dung vdn titfp tuc. 
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CO chi^van hdnh ... 

ciing lfi bfii hoc ^ eho vifc xfiy dUng efic chfnh 
sfieh nfing lUdng quIc gia nhin tfl gdc do 
nhiing biln dfing ldn eua thj trfldng diu md 
quicti? 

Bai vilt nay la nhflng phfin tfch, danh gia 
nhlm tra ldi nhiing cfiu hdi trdn mdt cfich 
thda dang nhit. Ba vlh dl chfnh dU0c phfin 
tfch cî  thi: xfiy di^g cd ehl vfn hfinh cua cfie 
thj trudng diu md qui'c t l ngfiy nay; dilu tilt 
tai chfnh va eai thifn ed ehl dieu tilt dli vdi 
cfie giao djch chiing khoan vl diu md vfi 
nhiing bai hoc cho xfiy dUng chfnh saeh nfing 
lUdng quIc gia. 

2. Cd che vfin hanh cua thi trfldng dau 
mo ngay nay: sfl tvtdng tac gifla nen 
tang vat ly va thi trfldng tai chinh 

Ngay nay, khi phfin tfch vfi dfinh gifi vl to 
ehfle vfi cd ehl vfin hfinh cua cfie thj trUdng 
quIc t l vl diu md: bao gim diu thd; eae san 
phim diu md bao gim ea san phim vfit ly vfi 
san phim gily (ma ehiing khofin) vfi biln 
dfing cua gia diu trdn cfie thj trUdng, tfi't ca 
cfie hudng nghidn ciiu vl Hnh vile dfic thfl nay 
diu thfla nhfn ring, t in tai sfl phvi thude lln 
nhau khfi phfle tap gifla mdt bdn lfi thj trfldng 
vft 1̂  vdi mft bdn la thj trUdng tai chfnh dfii 
vdi hlu hit cfie san phim diu md. 

TrUde hit lfi vdi thj trUdng vft 1̂ : dfiy lfi thj 
trudng mang tfnh hf thong vdi dfiy ehuyin vl 
diu md gim: cac gilng diu md- eae gifin 
khoan hf thing vfn chuyin va lUu trfl- loc 
diu va phfin phU efic san phim diu md. 0 
moi mfit mit xfeb trong chuli gifi trj diu md, 
ngudi ta cd thi thly efic thj trfldng mfi ho^t 
dfing eua nd gin liln vdi cac ylu to lfi nin tang 
cd ban cua thj trUdng vfit ly bao gim: can 
bing cung/clu dli vdi diu thd vfi cac san 

phim diu md, nang liic san xult, hifn trang 
du trfl, bien dfng cua lUdng clu... Va nhu 
chflng tli da d l cfp, vdi dfc trUng kinh t l - kf 
thufit khac bift, ca l u ^ g cung vfi lUdng clu vl 
diu md diu rfi't ft co gian so vdi nhiing thay 
dli vl gifi, thi chi cin biln dfng nhd cua lUdng 
cung hay hl(}ng clu ciing cd thi lfim cho gia ca 
biln dfng m^nh. Dfiy la ed chi da ivt<}c dU(̂  
vfn dung dl giai thfch mft each hifu qua cic 
sU biln dfing trong qua khfl cua diu mo. 
NhUng nhiing gi cua giai doan gin dfiy nhu sU 
kifn nfim 2008 gia diu dat dinh, trUdng phai 
Pic Oil vfi nhiing ngUdi m\i6n kilm ldi tfl khai 
nifm nay da mdt mvtc eho ring diu md da can 
kif t thflc sil va gia diu cd thi ldn din mflc 200 
USD/thflng do thilu diu. NhUng cac cufc hop 
khin cfi'p sau do cua OPEC, A Rfip Xd Ut da 
mot mUc cho ring, khdng ed sil thilu diu nfio 
hit, gia diu bj dly ldn cao nhU vfy khdng he 
bilu thj sU khan hilm vft 1̂  vi khdng cd bit 
cfl mot ddn hang nao tfl t h i gidi nhfp khiu bj 
tfl chii ca. 

vao thdi dilm dd, ca th i gidi diu eho ring A 
Rfp Xe tJt va OPEC da phat ngin nhfl vfy dl 
hudng ldi tfl vifc gia diu tang cao va Udn tvic 
ydu elu OPEC tang san Ifl^g. Nhflng ngay 
sau do gia diu dao ehilu rdi tfl do va cham day 
d mfle 31,04 USD/thflng vao thfing 2-2009, thi 
ro rfing sU thilu diu vft 1̂  la khdng cd thft vfi 
ddng thai cua thj trUdng vfit 1̂  rifing ban thfin 
nd ciing khdng thi lfim cho gifi diu dao ddng 
vdi bidn dd tfl 30 din 147 USD/thflng (tham 
khao bang 1). Nhfl vfy, khing bd qua cae ding 
thai cua ylu toed ban elu thanh thj trfldng vft 
1̂  nhung gifi diu md ngfiy cang chju anh 
hudng cua eae ylu tl ' ngoai sinh, mfi ro rfing 
hdn ea la boat dong cua thi trUdng tai chfnh. 

BANG 1: Giao dpng gia dau mo (trung binh thang: USD/thung) giai dp^n ttf thang 
7-2008 den thang 4-2009 

2008 

T7 

128.08 

T8 

112.83 

T9 

98.5 

T19 

73.18 

Ti l 

53.67 

T12 

36.8 

Tl 

35.00 

2009 

T2 

34.14 

T3 

42.45 

T4 

45.19 

Ngudn: U.S Energy Information Administration 2010. 

Diu thd va cfie san phim diu (d|u gifi'y, nhflng ma chiing khofin "hot" nhfi't trfin cfie 
diu tfii chfnh). da trd thanh mfit trong san giao djch nfi'i tilhg cua t h i gidi, tfl 
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Nymex din ICE. Trdn cac thj trUdng nay (dfl 
la thj trudng OTC hay thj trudng nidm ylt), 
cac ma chiing khoan diu thd hay san phim 
diu md d u ^ giao djch hi t sflc nhfn nhip. 
Theo nhdm nghidn cflu cua Phfip (Vifn Diu 
khf IFP) vl thj trfldng diu md, thi gifi trj 
cua cic giao djch chflng kholn v l diu md 
ldn gip 35 l ln so vdi gii trj giao djch trdn 
thj trfldng vfit If. Khi dd hoat dfing cua thj 
trfldng tfii chfnh vdi dly Ip eae toan tfnh, 
lam gifi, diu ed trong sU tUdng tae vdi cac 
giao djch vft 1̂  lfim thay dd'i v l cd ban ed 
chi vfn hanh cua nganh diu md ngay nay. 

Trdn thvte t l , t in tai nhflng tfic dfing qua 
l^i l ln nhau gifla thj trfldng vft 1̂  vfi thj 
trudng tai chfnh vl diu md di tfl dd gifi diu 
dUde hinh thfinh va biln dfing trong sil 
tUdng tae nfiy. NhUng nlu ddng diu vft ly 
vfin dfing vdi tic dd cua mdt tau chd diu, thi 
ddng diu tai chfnh lai vfn ddng vdi tic dd 
cua mdt thufit tofin. Trdn cac thj trudng diu 
md, mft mfit lfi fip lUe cung vfi clu cfie thflng 
diu thft vlh dl da mang dly tfnh chiln lu^e 

/Vdi svt hifn difn cua OPEC bfin phfa ngudi 
ban vfi cac nUde kinh t l phat triln OECD 
vdi cac nfi'n kinh t l mdi nd'i (Trung QuIc) 
bdn phfa ngUdi mua, ding thdi vdi dd lfi sil 
phfin b l hi t sflc khdng ding diu vl tfii 
nguydn diu md da lam cho bai tofin gifi diu 
mang nfing nhflng toan tfnh va mft khfic lfi 
cae giao djch thflng diu gifi'y mfi ban chit 
cua nd chi edn mfit phin lidn hg vdi cfin 
bing trfin thj trfldng vft 1 ,̂ nhUng lai cd anh 
hudng r l t ldn din cfie giao dfing trong ngin 
h^n eua gia diu md quoc t l . 

Vi sao thj trudng diu md lai cd xu hUdng 
vfn dfing nhu vfy? Xufi't phat dilm, thj 
trudng chflng khoan vfi cac giao djch chflng 
khoan vl diu md dUde hinh thanh va du^c 
coi nhu mot edng cu nhlm ban ehl cac rui ro 
tfl elc giao djch vfit 1 ,̂ sau khi thj trUdng 
spot ddng vai trd nhU cd ehl thUdng mai 
qui'c t l cd anh hudng chu dao trong cfie giao 
djch vl diu md. Sau dd nhflng thj trfldng 
nfiy da nhanh chdng phat triln vdi mfit tie 
dl ldn, dfc bift la d My sau khi difi'u luft 
"Commodity Future Modernization Act" 

dUdc thdng qua nfim 2000. Dilu luft thUdng 
dU(?c goi vdi cfii tfin "Lufit Enron" da cho 
phfip nhflng tfic nhfin mdi tham gia thj 
trudng chiing khoan vfi ding thdi cho ra ddi 
cac san phim tfii chfnh mdi. 

Uy ban dilu tilt quIc gia My vl thj trUdng 
chfltig kholn "The Commodity Futures Trading 
Commission" (CFTC) tfl Ifiu da tiln hfinh 
vific phfin bift cae nhfi kinh doanh diu md -
ho tham gia thj trfldng chiing khoan di cd 
thi han ehl cac rui ro cd thi xay ra trdn thj 
trudng vft If vk cac tfie nhfin khae tham gia 
thj trUdng chiing khoan mdt each thuin tfly. 
Trdn thUe t l , sU phfin bift nfiy la hoan toan 
khdng thfch dang vi hlu hi t cac cing ty diu 
lfla, dfc bidt la BP eung cd cac ho^t dfing 
thuin tfly tfii ehfnh, trong khi dd cac edng ty 
tfii chfnh ldn nhU Morgan, Stanley hay 
Goldman Sachs lai sd hflu mdt trfl lUdng 
diu md dfing k l trong dvt trfl. Khi dd vigc 
xfiy dung thj trUdng md se lfim xult hign cae 
tfic nhfin mdi trfin thj tnidng chflng khofin 
vl diu md: efic quy, cfie ngfin hfing, cfie cfing 
ty bao hilm, ngfldi diu tfl, nhfi mdi gidi, quy 
ruiro. 

Tit ea cfie tfic nhfin nfiy dfi'u hfinh dfing 
vdi mflc df linh ho^t r l t cao va Idifi da d^ng: 
cac boat dfng bao hilm cho cac rui ro vl gifi, 
hoat ddng diu cd, eae ho^t ddng tfii ehfnh 
phan finh cae nghifin cflu ed hf thing va 
tfnh toan hit sflc chiln thuft cua cac nha 
diu tu vl svt khfic nhau cua gia trj cua cac 
san phim tai ehfnh trgn thj trUdng theo 
khdng gian va theo thdi gian, di tfl dd dUa 
ra quylt djnh vl diu tU, quan ly ngfin sfich, 
quan ly rui ro lifin quan din boat ddng dfi 
thUc hign. 

Vdi dly Ip cfie boat dfng ehing chfio Ifin 
nhau nhu vfy dfit trfin cac giao djch khong 
lo cua thj trudng chflng khoan vl diu md so 
vdi thj trudng vft ly, chfnh lfi nguon gle t?io 
ra nhflng biln dfng manh trfin eae thj 
trudng diu md. Tfi't ca efic dfng thai dd suy 
eho cflng lfi efic tfic nhfin tham gia vfio thj 
trudng chflng khofin, khai thfic vfi thu ldi tfl 
chfnh nhiing biln dfng cua gifi ea, cfie mfi 
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CO chl^vdn hdnh... 

chiing khoan ma ho theo duli hay tham gia 
diu tfl. Thft vfy, sî  nhfin nhjp trdn thj 
trfldng chflng khoan cd dfldc, cung chfnh tfl 
cac biln dong eua gia cac ma chflng khoan 
diu md va cac nhfi diu tU tai chfnh, cac tfie 
nhfin khfic eua thj trUdng cung kilm ldi tfl 
chfnh svt biln dfng nfiy, ndn khdng ed gi 
ng^c nhifin khi lUĉ ng giao djch chflng kholn 
vl diu md 1̂ 1 ldn gip 35 l ln so vdi diu vfit 

Biln ding trfin thj trfldng chflng khoan, 
vi t h i se tac ddng din thj trfldng vft ly vfi 
ngU0c lai, nhflng dfl bao kilu Pic Oil trdn thj 
trudng vft ly ddi khi khdng phai la trang 

HINH 1: Cac y lu to cau thanh trong cd chl^ 

thai thft cua thj trUdng vft ly, ma nd ddn 
thuin chi lfi thdng tin du<?c cac nha diu tfl, 
cac tac nhfin cua thj tnidng tfii chfnh dUa ra, 
nhlm tao diing cac trying thai thj tnidng cfi 
ldi eho boat dfing diu tu cua ho. Su nhiiu 
loan thdng tin iam cho gifi diu (vft ly vfi 
chflng khoan) biln dfng manh vfi khdng thi 
dî  bfio mft each chfnh xic, da lfim sai Ifch 
nhilu quylt djnh. Nhflng chfnh cle dilu dfi 
eung lai 11 ed hdi (riii ro) cua cac nha diu tu 
tai chfnh kilm ldi. Nhflng tac ddng qua l^i 
dd chflng tdi xin tong quan md phdng trong 
hinh 1 dudi day nhU la ed ehl vfn hanh eua 
thj trudng diu md qui'c t l ngay nay. 

van hanh cua thi trfldng d iu mo quoc t l 

Cdc c^u thdnh ca bin cfia thj tril&ng vfit 1]̂ : 
- Cung - cdu 
- Ndng li/c sdn xudt sin c6 
-Di/tm 
- Ddu tu 

Cdc ylTu t l 00 bfin cfia thj tnfdng tai chfnh: 

- S I / gia tdng cdc giao djch tdi chfnh 
- Su gia tdng cdc cdng eg, cdc tdc nhdn thj trudng 
- ViSn cdnh kinh ttf VT md 

Thj tn/emg vft ly: 
Giao djch Spot, forward 

vdt i'f, hop ddng ndm, 
phdp tfnh gid sî  dung cdc 
M li^u dUDc cdng btf, cdu, 
trOlu^g.. 

Thj tniemg tfii chfnh: 
Thj tuOng nidm ytft 

(futures, options) 
Thj tnrtmg OTC, fbnrard, 

cash, fljtures, options 

Thuong mai 
Phdng ngCra rOi ro 
Ddu CO, mua bdn rOi ro 
Dl/dodn chdo 

D^ng thdi gid 

Bitfn d^ng manh 
Kh6dt/bdo 

Ngudn: Trinh bdy hen tdc gia. 

Vdi cac dfl lidu vl giao. ding trong trung 
h£in cua gia diu md cua giai doan tfl nfim 
1985 din nam 2009 (gia trung binh theo 
nam- BP Statistical Review of World Energy-
tham khao hinh 2), theo danh gia cua 
chflng tfii nhflhg biln dfing trdn thj trUdng 
vft ly sfi lfim gia diu md giao ddng xung 
quanh mflc 55 USD/thflng. Vfi nhu thi , 
nhflng gi ma chflng ta quan sat dfl^e thdi 
gian gin dly, cvi th i lfi nhflng biln dfng 
trong ngin h?in vdi cfldng df manh va bifin 
df r l t ldn (khic xa mflc 55 USD/thflng) 

ehfnh lfi k i t qua eua nhflng t ic dfng tfl 
boat dfing cua thj trfldng tai chfnh vl diu 
md. 

Dl ed thi khli qufit \^ vfi'n d$ vl cd ehl 
vfin hfinh dia thi trfldng diu md ngfiy nay, cfi 
thi ndi rliig da cd r l t nhilu nghiin ciiu dU(?c 
thuc hifn, dfic bift 11 sau nam 2008 vfi t i t ca 
cac phfin tfch diu ding thufn ring, dd lfi s4 
tae dong qua lai l ln nhau giiia thj tnidng tfii 
chfnh va thj tnidng vft ly quylt djnh dfng 
thai cua thj tnidng vfi giao dfng cua gifi diu 
nhit 11 trong ngin h ^ . Tuy nhiin, cho tdi 
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thdi dilm hifn tai, cfie dfl Ufu vfi sU giup dd 
eua cfie cfing cvi kinh t l lUdng hay md hinh 
hda chUa cho phfip md phdng mdt cfich thuylt 
phî e tac dfng nfiy dl cd thi xfiy diing tbfinh 
cd ehl tac ddng, hay lu^ng hda cfie tfic dfng. 
Tuy nhifin cd thi dfinh gia ring tfic ddng qua 

HiNH 2: Giao d^ng cua gifi d iu 

lai lln nhau cua hai nhdm thj trUdng nfiy la 
thudng xuydn va manh me. Va chfnh svt tae 
dfng dd la nguydn nhfin cua nhiing biln dfng 
manh ca vl cUdng df vfi bifin df cua gifi diu -
svt biln dfng tfch h ^ tfl nhiing biln dfng vft 
ly vfi biln dfng tai chfnh. 

mo quoc tlf giai do^in 1985-2009 

CM ddu t^i Dtibai tmng tdnh nSm giai dOfui 198S-2009 

/ / .^' .^' / s"̂ " s^'^^ ^̂ '̂  / / / / 

Ngudn: BP Statistical Review of World Energy, 2010. 

Trong khi ehd dq»i efic kit qua nghifin ciiu 
lfl(?ng hda hdn, thuylt phvic hdn vl cd ehl 
tfldng tfie gifla efic nin tang vft ly vfi nin tang 
tai chfnh cua thj trfldng diu md, tnldc mit 
vifc eai thign quy chg' boat ding cua cfie thj 
trudng ehiing khoan vl diu md dl dam bao sU 
ho^t ding hifu qua, minh bach cua thj tnidng 
nfiy cung nhu nhflng khuyfi'n nghj eho vifc 
xfiy dvtng chfnh sfich nfing lU^ng qui'c gia 
trong difi'u kifn biln ding manh cua gia diu 
quIc tl, theo chflng tdi lfi hit sflc cin thilt. 

3- Thj trflJdng tai chinh v l dau mo va 
vafn d l cai thifn cd ch^ d i lu tiet 

Rfi rang la nhflng boat ddng diu ed, boat 
dfng diu tfl thuin tfly tai ehfnh trdn cac sfin 
giao djch vl diu thd va eae san phim cua diu 
md ft gin kit din hoat dfing cua cac thj 
trfldng vft ly (ngofii boat dong hedging) da va 
dang gfiy ra nhflng anh hfldng xlu tdi cac tfic 
nhfin trfin thj trfldng vft ly, nhflng ddn vj 
kinh doanh vi nd da lfim cho hifu iing gia 
khdng cfin ro rang nfla di cac nhfi diu tu ra 
quylt dinh. Ting quan hdn, nhflng biln dfng 
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nky thfm chf ed thi iam mit cfin bing ngfin 
sfich cua efic quIc gia khi thi^c hifn efic quylt 
djnh diu tu sai, cua cfie doanh nghifp vfi cua 
ngUdi tifiu diing. 

Tfl khung hoang kinh t l tfii ehfnh toan clu 
va nhiing biln ddng manh cua gifi efic nguydn 
vft Ufu diu vfio, mft lln nfla l?d lam ngfldi ta 
phai ban cai xung quanh vfi'n di vl difi'u tilt 
cfie thj trfldng tfii ehfnh. Cfiu hdi vl biln dfing 
m înh vfi r l t khd dvt bfio eua gifi diu md vi th i 
ciing dfldc dfla ra vdi efic vdi nguyfin nhfin 
chfnh Udn quan din efic vlh dl vl dilu tilt thj 
trudng tfii chfnh. Va vi th i vife cai thifn cae 
cd ehl dilu tilt cfie thj trUdng tai chfnh toan 
clu la hit sflc elp thilt, di ban ehl nhflng tac 
ddng xfi'u din boat dfng cua cfie thj trfldng 
diu md quIc tl. 

Vdi vai trd quan trong trong dilu phd nin 
kinh t l th i gidi, nhdm elc nfldc G20 dfla ra 
cac yeu clu dli vdi nhdm cac nhfi nghign ciiu 
hang diu cua t h i gidi, ma diing diu la cac 
nha khoa hoc My vfi Anh cua CFTC va The 
Financial Service Authority (FSA) tiln hanh 
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cfie nghign ciiu cin thilt, lfi lam th i nao de ed 
thi cai to vl phUdng dign qui ebl, each thflc 
dilu tilt efic tlu trfldng tfii chlnh, di tfl dd 
giam bdi dfldc eae rui ro mang tfnh eo hiiu Udn 
quan din boat ddng eua cac thj tnidng tai 
chfnh, thj triidng chiing khoan... Quy che 
ngfiy nay ap dvihg cho cac thj trfldng chiing 
khofin v l diu mp, ban diu &\i<}c xfiy di^g cho 
mft lfl(^g tic nhlh tham gia nhit djnh vfi s i 
lil(^g boat ddng han chi, phai dflde thay th i 
bing mft quy chlhoah chinh hdn, cho phfip 
ban ehl cac rui ro truyin thing do sfl gian 
Ifih, iani'dtrng vj tri vU(3t trfi, gian xao lam gia 

dilu hay Ugn quan din t i t ea cfie tac nhfin 
cua thj trudng >- vfi ding thdi la h^n ebl efic 
rui ro mfing tfnh hg thohg, dUa ra cac edng cu 
nhlm bao Vg nhfi dlii tU, cae tae nhfin tham 
gia thj ti-fldng. 

Cfie hudng hoan thign vife (filu tilt cac thj 
trUdng tfii chinh da va dang dUdc nghign ciiu 
mot each ty rhy, d My la trong khudn kho cua 
bd luft yl boat.ding cua thj trUdng tai chfnh, 
cdn.d Chfiu Au dUdc xem xfit bdi Cfng ding 
Chfiu Au vdi cfie dilm nhfi'n chfnh nhU sau: 
thi^e hifn vifc phfin tach cae boat dfing dUdc 
tiln hfinh d tai khoan dujc md cho cfie giao 
djch tfii chfnh vfi efic boat dfing khfic dUde 
thi^c hifn t tfii khoan chfnh dli vdi tiing tfic 
nhfin lihlm miiih b£ich hda boat ddng tfii 
ehfnh. Nghidm elm efic ngfin hfing ky quy, sfl 
dung nguon von ridng bift nay di thUe hifn 
cac giao djch thUdng mai ehiing khoan, tfii 
chfnh; djnh nghia ro eae gidi ban vl vj tri, gidi 
ban vl quy md tuyft dli cua cac tac nhfin trdn 
efic thj tnidng; thilt lfip hf thong quan sat vfi 
phat hifn rui ro, efic cfing cu bao vf cfie nhfi 
diu tu, cfie tfie nhfin cua thj tnidng; thilt Ifp 
phdng bli thudng vdi cd ehl dfic bidt; tang vl'n 
tvt ed eho rnit sd' tac nhan nhit djnh; elm va 
xfiy dung hg thong efic quy djnh, cac mflc phat 
dli cfie bfinh vi thUdng mai dang thing thiu 
nhlm iam liing loan thj tnidng di kifi'm ldi. 

Cfie hudng giai phap nfiy la cin thilt, nd 
eho phfip vl cd ban mdt sU minh bach va vfi'n 
di nhfn dang mft cfich ro nhit vl cae rui ro, 
dfc bift la nhdm cfie rui ro hf thd'ng. Tuy 
nhifin, trong thUc t l qua trinh dilu tilt ehfit 

che hdn, tang cudng hdn dli vdi cac thj tnidng 
tai chinh dUdc thUc thi ed th i se gip phai 
nhflng trd ngai nhit djnh. Trfldc tidn lfi 
nhiing khd khfin vl phfldng difn ky thuft gfp 
phai trong vifc dUa ra cac djnh nghia, cac 
nguydn tic chfnh xfic cho tiing ho^t ddng, cho 
tflng tie nhfin cua thj trfldng vi thi^ tl, se tin 
t^i khdng ft nhiing dilm khdng thi djnh nghii 
dfl(^ hofc khdng thi djnh nghia mft clch 
chfnh xfic. Khi dd nd lfim cho cic djnh nghia, 
cac nguydn tic dfldc dfla ra thilu di f nghia 
toan difn va hifu lUc cua dilu tilt chic chin 
bj ban ehl. Khd khan tilp theo nim d vifc cfi 
sU canh tranh hifn tai va each tranh tilm 
tang giiia cac thj tnidng dft d cac nUdc, cac 
khu vUc khae nhau (gifi tri cua cac san phim 
tfii chfnh ed th i khfic nhau theo thdi gian vfi 
theo viing dja ly). Nlu sU difi'u tilt dUde tfing 
eUdng trdn thj tnidng tai chfnh New York hay 
Lufin Dfin, ngUdi ta se sd ring sfi cd sî  djch 
chuyin efic giao djch tfii chfnh sang Chfiu A. 
Dilu dd nay sinh f tudng mot sil dilu tilt tofin 
elu dll vdi boat ddng cua cfie thj tnidng vl cd 
ban lfi cin thilt. Culi cflng, tin tai mft sieu 
quyin liic ma cac t h i li?c tham gia thj trUdng 
tai ehfnh ed thi anh hudng sang Idiu vî c 
chfnh tri tfl quy md quIc gia din quy ml qufic 
tl. • 

Tdm lai, chflng ta cd thi suy nghi vl sî  cin 
thilt phai eai thifn ed ehl dilu tilt dli vdi cac 
thj trudng chiing khofin vfi tfii chfnh dl ho^t 
dfing higu qua hdn, tfl dd cd thi iam giam bdt 
nhflng biln ddng bit thfldng cua gia quIc t l 
efic nguydn vft Ufu diu vfio, dfic bift la gia 
diu md, giam bdt nhiing rui ro tfl nhflng 
quylt djnh bj sai ifch do nhiiu lo^n thdng tin 
cua thj trUdng. Nhiing cai thifn cd ebl vfii 
hudng difî u tilt chft che hdn khing hoan tofin 
ed nghia loai bd nhiing biln ddng, nhiing rui 
ro, vi dd la mdt phin cua elc ho^t dfng giao 
djch tai chfnh va chiing khoan ngay nay. 

4. Vafn de v l xay diing chinh sach 
nang lfldng quoc gia trong dilu 
kien bi^n dpng manh cua gia va th} 
trfldng dau mo qu6c tl' 

Cac phfin tfch vl cd chi vfn hfinh cua cic 
thj trudng diu md quIc t l vfi biln dfng ciia 
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gifi diu, ngofii vife dUa ra efic khuyin nghj 
vl vife cin phai cai thifn ed ehl difi'u tilt 
bing vifc tfing cudng dilu tilt dli vdi efic thj 
trudng tfii chfnh nhlm dam bao boat dfng 
eua nd lfi hifu qua va ban ehl nhflng tac 
dfng tidu cue din efic boat ddng diu md, cdn 
cho phfip dUa ra efic cfin cfl mdi, cfie khuyin 
nghj mdi djnh hfldng vifc xfiy di^ng efic 
chfnh sich nlng lfldng qui'c gia. Sd di chflng 
tdi dft ra vin d$ nfiy lfi vi diu md va cac san 
phim cua nd la loai hang hda ma mflc dd 
phu thudc l ln nhau gifla thj trUdng quoc t l 
va thj tnidng trong nUde la rfi't ldn, eho dfl 
dd lfi quIc gia nhfp khiu hay xufi't khiu 
nfing lfldng. Nhflng giao dfing trdn thj 
trudng diu md qui'c t l ed tfnh ehfi't djnh 
hudng rfi't ldn ehfnh sfich nfing lUdng qui'c 
gia. Vf du minh boa diln hinh eua sU djnh 
hudng nay la tinh hulng cua nhflng nam 
1973-1979, khung hoang thilu vfi vide gifi 
diu tfing cao, kfio dfii, da djnh hUdng vife 
xfiy dung ehfnh sfich nfing lU^ng qui'c gia vdi 
efic chiln lUdc thay t h i diu md, sfl dving 
hifu qua vfi tilt kifm nfing lUdng, dl sau dd 
tic df tang trudng lU(?ng clu va thj phin 
cua diu md tfong bang cfin bing nfing lu^ng 
quIe t l giam di ro rft. 

Nhu vfy, trong bfii canh eua nhflng biln 
ddng ldn, khd dfl bao vl gifi diu md nhu 
hifn nay, vdi ed ehl vfn bfinh mdi dUde dfic 
tning bdi sil tUdng tfic eua thj trUdng vft ly 
vfi dfc bift la anh hudng ngay cang ldn tfl 
boat dfing cua thj tnidng tai chfnh vl diu 
md, cin thilt phai lUa ebon cfie nguydn tic, 
cfie djnh hudng khfic nhau khi xfiy di^ng 
chfnh sfich nfing lUdng nhlm h^n^cbl s\} 
phvi thufc qui'c gia vao diu md, dl cd the 
dam bao an ninh trong eung cfi'p vfi ban ehl 
nhflng anh hfldng xfi'u tfl biln dfing manh 
eua gifi diu md qui'c t l . 

Trfin quan dilm nfiy, cin thilt phai djnh 
hfldng cfie chfnh sfich nfing lU(?ng du<?c xfiy 
di^g dî a trfin nin tang cua cfie chfnh sach 
vl sfl dvng hifu qua vfi tilt kifm nang 
lu<?ng, da d^ng hda cae d^ng nfing JU(?ng 
trong bang cfin bing nang lU(?ng qui'c gia, 
phfit triln cle hf thihg nfing lU(?ng phi tfp 
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trung kit hdp vdi nguin lUc quIc gia di 
giam bdt svt phvi thulc vao nang lU^ng nhfp 
khiu, tfl dd cd th i ban chlva trfinh dUde cfie 
hfiu qua xlu tfl nhflng biln dfng cua gifi vfi 
thj trudng diu quIc t l . 

Tuy vfy, cin thing thin nhin nhfn ring, 
d giai do^n hifn t^i chfnh sfich nfing lu^ng d 
nhilu quIc gia thudng xem nh^ ho^t dfng 
diu md trong ting thi chung cua elc hoftt 
ddng nfing lU^ng, khi nhiing quan tfim cua 
ho dang tfp trung chu ylu vao cae chiln 
lUdc tai cfi'u true cfing nghifp difn lî e vfi khf 
dot theo trao lUu ehung vl ti^ do hda cong 
nghifp nang lUdng, efic chfnh sfich vl giam 
khf thai khf nhfi kfnh, phfit triln nfing lu^ng 
mdi va nfing lUdng tai tao. Chle chin ring 
nhflng djnh hfldng, nhflng quan tfim nfiy 
true tilp hay gian tilp, chu djnh hofic din 
xult se dfi'u gdp phin lfim giam bdt sU phvi 
thudc vfio diu md. Tuy nhifin, cin phai quan 
tam khai thac nhilu hdn nfla chu dl vl diu 
md nhu cac vfi'n di ho^ch djnh, phfit triln 
nguin cung, lUdng hda, di? bfio lU(?ng clu 
mft each chu dfng trong chfnh sfich nfing 
lU(?ng quIc gia, vi muln hay khfing diu md 
vin la d?ing nang lu^ng sd cfi'p cd thj phin 
ldn nhfi't trong bang can bing nfing lu^ng d 
hlu hit efic quIc gia. Do vfy, djnh hUdng 
giam bdt vfio diu md la dflng din, nhUng 
ho^t dfng diu md cin thilt phai dU(?c ho^eh 
djnh thanh dang chiln lU0c trong si? Udn kit 
vdi cfie d^ng nfing lu^ng khfic cua ehfnh 
sfich nfing lu^ng qui'c gia. Difi'u nfiy dfc bift 
dung vdi cac nUdc dang phfit triln nhU Vift 
Nam, vi hlu nhu cfie nUde nfiy diu thilu 
mft quy hoaeh phfit triln ting thi hf thing 
nfing lUdng. 6 phUdng difn nfiy, cd nhilu 
khuyin nghj ed thi nghidn cflu, khai thfic. 

TrUdc hit, cin thilt phai xfiy diing cfie 
kich ban vl sU biln dfing eua lU<?ng clu vl 
cac san phim diu md trong si? gin kit chft 
che vdi cfie mi?e tifiu ting vl nfing lU<?ng ya 
mdi trudng theo tflng mlc thdi gian (ngin 
ban, trung va dai h^n). Nhfl thi, cac kjch 
ban nay se eho phfip dfinh gia dflijc mft cfich 
xac thi?e hdn hifn tr^ng vl khai thfic, vl 
cdng nghifp loc J lu quUc gia, tfl dd xfiy di?ng 
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d u ^ k l hoach cung flng thtfng nhfi't theo sfl 
tfing trfldng cua nhu clu da hoach dinh. Va 
trdn nin tang thdng tin vl Ifldng elu, nang 
lUc loc di ed thi xfiy diing cfie muc tidu trong 
quan hf vdi eae nUde san xult diu md. 

Song song vdi vifc xfiy di?ng cac kjch ban 
cung clu, cin thilt phai thi?c hifn cle 
nghign cflu vl khung bilu gia, ed ehl chfnh 
sfich gia cac san phim diu md, cd ehl dilu 
chinh, cfie dfinh gia vl cac tfic nhfin khfic 
nhau: ngUdi bfin, ngUdi mua, cfie ddn vj 
thUdng mai, cd quan ban bfinh gifi... Dilu 
nay cho phfip cfie qui'c gia ehu dfing hdn 
trUdc nhiing biln ding manh cua gia diu 
qui'c t l , cd k l hoach dilu tilt kjp thdi. Mdt 
dilm nfla cung cin nhfi'n manh trong ehfnh 
sach nfing lUdng la vide xfiy dUng chiln lUdc 
du trfl diu md quIc gia vfi thudng xuydn cd 
nhflng danh gifi mdt cfich ro rfing vl hign 
trang lU^ng dil trfl, di trfinh tinh trang gia 
diu bj dly Ifin eao do vigc danh gia khdng 
chfnh xac vl lUdng dU trfl d nhilu quIc gia 
nhfp khiu. 

Ngofii ra, mft cdng cvi khfic cung hi t sflc 
hflu hifu khi xfiy dvtng chfnh sach nfing 
lfldng lfi vin di thu i nang lfldng. Cin ed svt 
dilu chinh hai hda chfnh sach thu i doi vdi 
diu md, mdt mft coi thu i nhU mdt edng cu 
di dilu tilt lUdng clu, mft khac phfl hdp vdi 
chfnh sach mdi tnidng v l giam ham lu^ng 
carbone tfly theo dd sfiu cua md hinh phfit 
triln nfing lfldng bin vflng. Dilm culi cflng 
la cin tang cfldng hdn nfla cac ehfnh sach 
ngoai giao vl nang lUdng va mdi trUdng khi 
mfi tfii nguyen diu md dUdc phfin b l khdng 
dong diu theo khu vUe dja ly - chfnh trj, 
ding thdi vin di mdi trUdng dfc bift la d 
nhiim toan elu phai dUde giai quylt d quy 
md quIc t l . Vl vin di nky, kinh nghifm eua 
cae nude Chfiu Au lfi kha thi l t thUe. Cfing 

ding Chfiu Au da di trUde so vdi nhilu nUdc 
khac trong vifc cam ki t thtic hifn dilu tilt. 
Dilu nfiy cho phfip efic nUdc Chfiu Au gifl 
mdt vai trd quan trong trong dli thoai vdi 
cac nUdc xult khiu diu md vfi khf dtft, ciing 
nhu trong elc diin dfin nfing lU^ng th i gidi 
lfi ndi quy ti? h lu hi t cic qutfc gia ldn vl san 
xult vfi tidu diing nfing lu^ng. 

Dll vdi nude ta, vifc tham gia tfch cUc 
vao cfie hfii nghj qutfc ttf cung lfi ed hfi ldn dl 
chflng ta cd th i dH thoai vdi cac qutfc gia 
diu md, khf dtft va dfic bift la cac nfldc nfiy 
nim trong nhdm cac quIc gia dang phat 
triln. Cfie boat dfng ngoai giao nfing lu^ng 
vi t h i cung hi t sflc cin thilt ft nhit lfi trfin 
phUdng difn eung cfi'p efic thing tin nfing 
lUdng, eae cd hfii h^p tac nang lUiJng la cfin 
cfl dl xfiy dung ehfnh sfich nfing lUdng qutfc 
gia./. 
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