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BAN VETU DO HOA TAI CHINH G'VIET NAM

ThS. NGUYEN TAN Vi - Cao ddng Kinh té - K& hoach Pa Néng

Viét Nam dang trong tién trinh héi nhdp kinh té quéc té nén tu do héa tai chinh la diéu tdt yéu.
Trong diéu kién hé théng tai chinh con non tré va béi cnh nén kinh té quéc té hién dai, Viét Nam
cn ¢6 nhitng hiéu biét sdu sdc vé qud trinh tu do hoa tai chinh dé tdn dung nhing loi ich to lén
cia tu do héa tai chinh ciing nhu han ché nhing tdc dong tiéu cu'c dén nén kinh té.

Tirkhoa: Tu do héa tai chinh, i sudt, giao dich vén, ty gid

Vietnam is now on its way to international
economic integration, hence, liberalization
of finance is evitable. Under the condition of
young and vulnerable financial system, Vietnam
has to be equipped with proper understanding
of financial liberalization to make use of the
benefits from financial liberalization and limit
the negative impacts as well.

Keywords: Financial liberalization, interest, capital
transaction, exchange rate
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Tinh hinh tu do héa tai chinh & Viét Nam

Ty do hoa tai chinh c¢6 thé hiéu la giam thiéu sy
can thiép cua Nha nwdc vao cac quan hé va giao dich
tai chinh, lam cho hé thong tai chinh duoc hoat dong
tee do va hiéu qua hon theo tin hiéu thi treong. Noi
dung co ban cua tw do hoéa tai chinh bao gom: Tu
do hoa lai sudt, t do hda hoat dong cho vay cta cac
ngan hang thuong mai (NHTM) va cac dinh ché tai
chinh, ty do hda hoat dong ngoai héi.

Tu'do héa ldi sudt

Co ché diéu hanh lai suét ting budc duge ddi moi
va da dugc tw do hoa theo co ché thi treong, tur 1ai
suat ap ddt sang “tran — san”, dén khong ché “tran”.
Qua trinh nay duoc danh dau vao thang 5/2000 khi
NHNN chinh thttc thay ddi co ché'lai suat tran sang
1ai suat co ban kem bién d¢ dao dong. Trong giai
doan 2001 dén nay, tuy c6 mot s6 bién dong va phai
thay doi d€ phu hop v6i nén kinh t€ thé giéi nhung
nhin chung, co ché diéu hanh 1ai suat cta Viét Nam
da theo dung hudng la dan tién téi muc tiéu tw do
hoa 1ai suat.

Tu'do hoa hoat déng
cta cdc ngdn hang thuong mai va dinh ché tai chinh

Viéc kiém soat hoat déng cuia cdc NHTM va
cac dinh ché'tai chinh dugc Ngan hang Nha nudc
(NHNN) dan néi 16ng tao diéu kién cho céc t6 chire
nay tw cht kinh doanh, binh dang. Cac t3 chic tin
dung (TCTD) da duoc quyén chu dong trong cac
quyét dinh cho vay, loai bo chi dinh tin dung, mo
rong cac hoat dong cung cap dich vu tai chinh cho
cac thanh phan kinh t€, cac t6 chtc tai chinh trong
va ngoai nudc, hé thong thanh toan phat trién
nhanh chéng, gép phan hd tro cho qud trinh tw do
hoa tai chinh.

Cung vdi sy thang tram cua thi truong ching
khoan (TTCK), hoat dong ctia cac cong ty ching
khoan (CTCK) ciing c6 nhitng bién chuyén tich cuec.
Tt con s6 3 cong ty moi thanh 1ap ndm 2000 da tang
1én 78 cong ty vao ndm 2007, dén nam 2009 con s&
nay da tang 1én 105 cong ty. Tuy nhién, trong s6 do6
hoat dong thuc su 6n dinh va cé hiéu qua chi ¢6 15
cong ty, chiém thi phan moi gidi trén 55%. Tt nam
2011 dén nay, do tac dong cua rui ro hé thong toan
thi truong va hoat dong khong hiéu qua cuia mét s6

HINH 1: DIEN BIEN LAI SUAT VND (%)
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CTCK nén Uy ban chitng khoan Nha nuéc da thuc
hién tai cau tric cdc CTCK. Sau 5 nam thuc hién tai
cau truc, sd lugng CTCK da giam manh. Déc biét,
chat luwong tai chinh, hoat dong cling nhu muirc do
an toan hoat dong nhoém nay da tang lén dang keé.
Quy mo6 TTCK da dan duoc cai thién, s6 luong tai
khoan ctia nha dau tw trong va ngoai nudc da tang
1én. V6i nhitng thay do6i vé mat phéap ly trong giai
doan t6i, CTCK c6 co hdi tang treéng manh hon,
nhung dong thoi, ap lwc canh tranh va sang loc cac
CTCK cting 16n hon.

Tu do héa giao dich vén

Vén dau tu truc tiép

Khi Nha nwéc ban hanh hé thong phap luat vé
dau tw truc tiép nuwdc ngoai (FDI) d€ tao mdi truong
phap ly, hoan thién méi truong dau tw thi qua trinh
tw do hoéa dong FDI da hinh thanh va phat trién.
bay duoc xem la ngudn luc quan trong cung voéi
ngudn von trong nudc dé€ tang trudng kinh té. Dong
von FDI da tang nhanh chéng va dat muc cao vao
nam 1996, suy giam trong giai doan khing hoang
tai chinh chau A va 1ay lai da ting truong, dat mic
ky luc nam 2007 -2008 cung vdi thoi diém Viét Nam
chinh thttc gia nhap WTO. Bi anh hwdéng boi khung
hoang kinh t& toan cau giai doan 2009 — 2012, FDI
c6 su giam sut nhung tit nam 2013 dén nay, FDI da
dan ting truong 6n dinh. Nhing thay doi 1on vé
co so phap ly nhw viéc: Luat Doanh nghiép, Luat
Pau tw, Phap 1énh Ngoai hoi duwgc ban hanh da
khuyén khich nha dau tu nudc ngoai tham gia vao
thi truong trong nuwdc ciing nhw cac dong von FDI
ra nudc ngoai da duwoc khoi thong va ngay cang
phat trién.

Vén ddu tu gidn tiép

Dai véi Vit Nam, dau tu gian tiép chu yéu thong
qua TTCK. TTCK la noi thu huit cac nha dau tw nude
ngoai, dong gop dang ké va ty 1é s¢ hitu cac cong ty

HINH 2: T6C DO TANG TRUGNG TiN DUNG CUA CAC TCTD (%)
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BANG 1: VON PAU TU TRUC TIEP NUGC NGOAI (TRIEU USD)

Nam Tang s6 vén dang ky Tdng s6 vén thuc hién
2006 12.044,0 4.100
2007 21.347,8 8.030
2008 71.726,0 11.500
2009 23.107,3 10.000
2010 19.886,1 11.000
2011 15.598,1 11.000
2012 13.013,0 10.460
2013 22.352,0 11.500
2014 21.920,0 12.500
2015 22.757,0 14.500
2016 24.400,0 15.800

Ngudn: Cuc Ddu tu nudc ngodi

Viét Nam va nam giit khoi lwong trai phiéu chinh
phu phat hanh, gbp phén tao tinh thanh khoan cho
thi treong. Tuy cudc khung hoang kinh t€ toan cau
2008 — 2009 da tac dong tiéu cuc dén nha dau tu nwée
ngoai nhung khéi nay van dam bao mua rong ching
khoan va gia tang ty 1¢ mua ban trén thi treong.

Giao dich ngoai héi

Phép lénh Ngoai hoi 2005 1a van ban phap ly
cao nhat trong cac hoat ddng quan ly ngoai hoi cua
Viét Nam. Trong d6 quy dinh cac giao dich von ra
va vao Viét Nam déu duoc thuc hién thong qua tai
khoan ngoai té cia mot TCTD. Bén canh d6, cac to
chtic kinh t&, TCTD duoc phép vay va tra ng bang
ngoai t& nhung phai thuc hién dang ky khoan vay,
mo va st dung tai khoan, rat von va chuyén tién
tra ng, bao cao tinh hinh thuc hién khoan vay theo
quy dinh cia NHNN. Hoat dong giao dich ngoai
héi ngay cang phat trién, tuy nhién van con chiu sy
quan ly caia NHNN.

Nhu vay, qua trinh tu do hoéa tai chinh ¢ Viét Nam
da dat duoc mot s6 thanh cong, tuy nhién, qua trinh
nay méi chi ti do héa mét phan. Trong boi canh hoi
nhdp qudc t& hién nay thi viéc ty do hoa tai chinh 1a
cap thiét, song cting khong nén néng voi. Chung ta
can cin ct vao thiee t&' ndi Iyec nén kinh té, chinh tri,
xa hoi d€ c6 nhiing giai phap, phat huy tinh tich cuc,
han ché'rtii ro va ddm bao sy lanh manh, 6n dinh va
phat trién hé thong tai chinh quoc gia.
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