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ON DINH KINH TE VI MO 
LA NEN TANG VUflG CHAC 
CHO HOAT DONG NGAN HANG 

THI TRUdNG TIEN TE VA THI TRUdNG CHlTNG KHOAN (TTCK) LUON CO MOI 

QUAN HE TUONG H 6 VA HOXI CO Vdl NHAU. THUC TE DI^N BI^N TH| 

TRUdNG NAM 2010 DA THE HIEN RO M 6 I QUAN HE NAY. TRUbC THEM NAM 

M 6 I , TAP CHI CHUNG KHOAN CO CUQC TRAO DOI V6 l TS. DUONG THU 

HUONG, TONG THU KY HIEP HOI NGAN HANG VIET NAM VE DINH H U 6 N G 

DIEU HANH THI T R U 6 N G T I ^ N TE CUA NGAN HANG NHA N U 6 c TRONG NAM 

2011. 

^0^ Thua Ba! Cd the ndi nam 2010 la mot 
^ M ^ ^ ^ ^ nam khong may suon se ddi vdi boat 

^ p A j ^ ^ dong cua cac ngan hang thuong mai 
(NHTM) Viet Nam. Tren cuong vi la Tdng 

Thv ky Hiep hoi Ngan hang Viet Nam, Ba cd the chia se 
vdi doc gia cua Tap chi Chung khoan nhung khd khan, 
vudng mac cua cac thanh vien Hiep hoi trong nam qua 
ciing nhu dinh hudng phat trien trong thdi gian tdi? 

Trong nam 2010, da phuc hdi ciia nen kinh te 
the gidi da bat dau cham lai ke tu sau khiing 
hoang tai chinh toan cau nam 2008, nhtmg nen 
kinh te Viet Nam vupt chi tieu tang trudng ma 
Qudc hdi de ra vdi 6,78%, dua quy md GDP ciia 
nen kinh te vupt ngudng 100 ty USD. Tuy nhien, 
nam 2010 ciing la nam Viet Nam tiep tuc phai ddi 
mat vdi nhieu khd khan: kinh te vi md chua dn 
dinh, lam phat cd xu hudng tang cao va thuc te 
CPI ca nam d miic cao 11,75% so vdi 6,8% ciia nam 
2009. Trong bdi canh dn dinh kinh te vi md chinh 
la nen tang cho boat ddng ciia he thdng ngan 
hang, nen kinh te vi md bat dn se keo theo chinh 
sach khdng dn dinh va cd nhiing thay ddi dot ngdt 
gay khd khan cho boat ddng ciia cac NHTM. Nam 
2009, tdc dp tang trucmg kinh te ciia Viet Nam chi 
dat 5,3% nhung chiing ta deu rat phan khdi va tin 
tudng Viet Nam da vupt qua duoc suy thoai khi 
tang trudng duong, trong khi cac nude khac tang 

trudng am. Tuy nhien, miic tang trudng nay neu 
so vdi miic tang 7 - 8% ciia cac nam trudc dd thi lai 
kha thap, nen sang nam 2010, Chinh phii da thien 
ve tang trudng kinh te, chuyen tii muc tieu kiem 
soat lam phat sang kich thich tang trudng. Trong 
nhiing thang dau nam, Chinh phii yeu cau cac 
ngan hang phai giam lai suat cho vay (dau vao 
10%, dau ra la 12%). Thuc te, Hiep hdi Ngan hang 
Viet Nam da hpp ban vdi cac NHTM ve Id trinh 
giam lai suat va tinh toan ky ludng dua ra miic 
dan cham den muc tieu lai suat ma Chinh phii dua 
ra la 12%, tham chi cd ngan hang da ha miic lai 
suat cho vay xudng tdi 11,5% va lai suat tien giii 
Cling xudng 11%. Dd la thdi diem giiia thang 
9/2010, chiing tdi cung du tinh se cd gang duy tri 
miic lai suat nay trong cac thang cdn lai ciia nam. 
Nhung bat ngd la trong cac thang cudi nam 2010, 
lam phat cd xu hudng tang cao nen Chinh phii lai 
yeu cau khdng ha lai suat niia, ma tha ndi theo lai 
suat thi trudng de chdng lam phat, day mat bang 
lai suat len cao va rat khd kiem soat (lai suat huy 
ddng tii 14-14,5%, lai suat thda thuan 17-18%). 
Nen cd the ndi, trong dieu kien vi md bat dn, lam 
phat tang cao, chinh sach tien te (CSTT) - tin dung 
lai thieu nhat quan va khdng rd rang, thi duong 
nhien boat ddng ciia cac ngan hang d Viet Nam da 
gap rat nhieu khd khan. 
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Nam 2010, mac dii ke hoach Ipi nhuan ciia 
nhieu ngan hang de ra thap hon so vdi cac nam 
trudc dd va da cd nhieu lo ngai cho rang khd cd the 
dat dupe, nhung tinh den cudi nam 2010, da sd cac 
ngan hang van thuc hien dupe ke hoach Ipi nhuan 
dat ra. Ve dinh hudng phat trien ciia cac NHTM 
trong nam 2011, tdi rat ddng tinh vdi nhiing dinh 
hudng trong hai bai viet ve Du thao Chien lupc 
phat trien kinh te - xa hdi 5 nam 2011-2015 va 
nhiem vu kinh te nam 2011 ciia Thii tudng Chinh 
phii. Trong dd neu ra nhiing mat dupe va ca nhiing 
ton tai, nhiing diem chua dn dinh trong nen kinh 
te. Vdi muc tieu dn dinh kinh te vi md va kiem soat 
lam phat nam 2011, ciing vdi nhiing kinh nghiem 
trong cdng tac chi dao dieu hanh chinh sach nam 
2010, chac chan Chinh phu se boat ddng hieu qua. 
Tdi hy vpng nam 2011, kinh te vi md dn dinh se la 
cp sd, la nen tang viing chac cho ngan hang boat 
ddng dn dinh. 

^ ^ Trong nam 2010, TTCK Viet Nam giao 
^ < ^ | ^ ^ dich am dam trong mot thdi gian kha dai. 

^0^J% Nhieu quan diem "dd tdi" cho Thong tv 
13 quy djnh ve ty le bao dam an toan cua 

td chuG tin dung chinh la mot trong nhiing nguyen nhan 
chinh khien TTCK lien tuc dieu chinh. Ba nhan dinh the 
nao ve van de nay? 

Tdi nghi rang ve trudc mat, quy dinh tai Thdng 
tu 13/2010/TT-NHNN va Thdng tu 19/2010/TT-
NHNN ciia Ngan hang Nha nude (NHNN) cd the cd 
nhiing anh hudng nhat dinh den TTCK, vi cac td 
chiic tin dung (TCTD) phai dam bao ty le an toan 
nii ro la 250%, nghia la neu anh cho vay 100 trieu 
ddng thi ngan hang phai cd khoan du phdng gap 
250% con so dd. Dieu nay ciing ddng nghia vdi viec 
ban che boat ddng cho vay tien tii thi trudng vdn 
ngan han chuyen sang thi trudng vdn dai ban. 

Tuy nhien, ve lau dai, tdi cho rang cac quy dinh 
trong Thdng tu 13 se gdp phan giiip cho TTCK phat 
trien dn dinh va viing chac ban, bdi ban chat ciia 
TTCK la thi trudng vdn dai han, la noi de doanh 
nghiep huy ddng vdn dai han cho hoat ddng san 
xuat kinh doanh ciia doanh nghiep. Nhung neu 
ngan hang lai dem tien ciia minh cho vay de dau tu 
vao kinh doanh chiing khoan hoac bat ddng san thi 
nghia la lay vdn ngSn ban de dau tu vao thi trudng 
vdn dai ban, nhu vay dd la boat ddng dau co cd 
nhieu nii ro. Dau tu chiing khoan thi nen dau tu 

bang vdn tu cd khdng nen diing vdn vay nham 
tranh su sdi ddng ao. tao "bong bdng" chiing 
khoan... anh hudng xau den TTCK va thi trudng 
tien te. Ve phia ngan hang, cac quy dinh trong 
Thdng tu 13 khdng chi giiip dam bao cho he thdng 
ngan hang ma cdn dap ling qua trinh hdi nhap di 
tu thap den cao de cac NHTM va cac TCTD Viet 
Nam tham gia san choi toan cau. 

^ 0 Dupe biet, ke tv 1/1/2011, cac ngan 
^ > w ^ ^ ^ hang nuDC ngoai tai Viet Nam se duoc ddi 

^ p i U ^ xv qudc gia day du nhv ddi vdi cac NHTM 
trong nude theo cam ket khi Viet Nam 

gia nhap WTO. Dieu nay ddng nghia vdi viec cac NHTM 
dung trade nhieu nguy co giam thi phan, dac biet la thj 
phdn djch vu hien dai. Theo Ba, cac NHTM Viet Nam can 
lam gi de giir duoc thj phan va tung budc phat trien thi 
phdn? 

Hien cac ngan hang nude ngoai tai Viet Nam c6 
tren 30 ngan hang, thi phan ciing chiem tren 30%. 
Ke tu 1/1/2011, cac ngan hang nude ngoai dupe ddi 
xii qudc gia va ddi xii tdi hue qudc nhu cac ngan 
hang trong nude, hieu ndm na la cac ngan hang 
trong nude dupe hudng chinh sach gi thi cac ngan 
hang nude ngoai ciing se nhan dupe nhiing chinh 
sach nhu the. Neu cac ngan hang nude ngoai vdi 
quy md Idn, chuyen mdn cao va ky nang thuan thuc 
thi bp se de dang chiem linh thi phan hon. Su gdp 
mat ngay cang nhieu ciia cac ngan hang nude ngoai 
tai Viet Nam se tao mdi trudng canh tranh gay gat 
va dat ra khdng it thach thiic cho cac NHTM trong 
nude. Dii vay, tdi cho rang cac ngan hang nude 
ngoai khdng de chiem linh dupe thi phan bdi cac 
ngan hang Viet Nam van cd Ipi the Idn ve mang 
ludi, kenh phan phdi da dupe xay dung rpng Idn, 
dac biet la thi trudng ndng thdn; thi phan dn dinh, 
ddi tupng khach hang da tuong ddi dinh hinh, dac 
biet la cd Ipi the ve ddng cam van hoa. Tuy nhien, 
de giii dupe va md rpng thi phan ciia minh, cac 
NHTM Viet Nam can phai "Idt xac" de cd the hoi 
nhap sau va tang kha nang canh tranh, tren cff sd: 
nang cao trinh dp quan tri dieu hanh, da dang hda, 
dau tu he thdng cdng nghe tdt, nghiep vu phong 
phii, nang cao chat lupng san pham, dich vu va tien 
ich ngan hang. Ngoai ra, cac ngan hang Viet Nam 
can tan dung mdi quan he trong khdi ASEAN de 
md rpng pham vi hoat ddng eiia minh tai cac thi 
trudng mdi trong khdi. 
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TAP TRUNG DOI M0I 
PHlTdNG THlTC HOAT D O N G CUA 
HIEP HOI KINH DOANH CHUNG KHOAN 

PHONG VAN ONG NGUYEN THANH KY 

- TONG THU KY HIEP HOI KINH DOANH 

CHUTNG KHOAN VIET NAM (VASB) 

^ Nam 2010 ghi nhan mot nam dat duoc 
^ , ^ ^ ^ L nhieu ket qua trong cdng tac quan ly thj 

^mj^ tnidng, dac biet la viec hoan thien khuon 
^ khd phap ly cua Uy ban Chung khoan 

Nha nude (UBCKNN). La cau ndi giua cac cdng ty chung 
khoan (CtyCK), cdng ty quan ly quy (CtyQU^ thanh 
vien vdi co quan quan ly, VASB da the hien vai trd cua 
minh nhu the nao trong viec phdi hop vdi co quan quan 
ly thi tnidng? 

Nam 2010 la nam khdi dau cho nhiem ky 2 ciia 
Ban Chap hanh VASB. Riit kinh nghiem tii nhiing 
ket qua boat ddng ciia nhiem ky 1, sang nhiem ky 
2 Hiep hoi da cd su co cau lai Ban chap hanh va 
lua chpn them mdt sd nhan su mdi, trong dd tap 

Ong Nguyen Thanh Ky 

trung vao nhiing nhan 
tdtre, cd trinh dp. Tren 
CO sd dd, chiing tdi xay 
dung chuong trinh va 
each thiic boat ddng 
cho Hiep hdi. Trong 
nam 2010, VASB da cd 

I nhiing budc bien 
chuyen mang hieu qua nhu sau: Thii nhat, khac 
vdi cac nam trudc, thay cho viec phai thuc hien giii 
kien nghi len co quan quan ly thi trudng chiing 
khoan (TTCK), nam nay chiing tdi chpn each phdi 
hpp vdi CO quan quan ly thi trudng bang each 
mdi lanh dao UBCKNN ciing vdi Ban chap "\r 

(tiep theo trang 10) 

^0^ Qin day, nhung bien dong lai suat ngan 
^ < r ^ ^ ^ hang da anh huong tdi hoat dong cua 

^ P ^ ^ ^ doanh nghiep, ngan hang va ddi song 
nhan dan. Ba cd khuyen nghi gi ddi vdi 

NHNN Viet Nam trong viec hoach dinh chinh sach nam 
2011 cung nhv doanh nghiep de ung phd vdi tinh hinh 
nay? 

Tdi cho rang cai gdc van la phai kiem soat duoc 
lam phat. Lam phat dn dinh va thap thi mat bang 
lai suat se rat dn dinh, ty gia se dn dinh, khi dd se 
dam bao dupe lai suat cho vay thap, doanh nghiep 
se vay dupe nhieu vdn hon de san xuat kinh 
doanh hoac dau tu vao cac boat ddng khac. De 
cuong quyet chdng lam phat, NHNN da phat di 
tin hieu cho 2011 la tiep tuc chinh sach that chat 
tien te, the hien d hai chi tieu: tdng phuong tien 

thanh toan du kien chi tang 21-24%, (trong khi 
nam 2010 la 25%, nam 2009 la 28%) va ty le tdc 
dp tang tin dung thap hem d miic 23% (trong khi 
nam 2010 la 25%, nam 2009 la 27%)... Neu cac chi 
tieu nay dupe cuong quyet giii tir dau den cudi 
nam, tdi tin rang cac ngan hang se bdt khd khan 
hon, ddi song nhan dan se dn dinh ban, va doanh 
nghiep se dupe "rdng ciia" de vay vdn ngan hang 
nhieu hon - tat nhien la vdi dieu kien doanh 
nghiep phai cd du an kha thi hoac hoat ddng san 
xuat kinh doanh cd hieu qua, khi dd, khdng can 
chd doanh nghiep den vay vdn ngan hang ma 
chinh nhieu ngan hang se den mdi doanh nghiep 
tham gia vay vdn... 

Xin tran trong cam on Ba! 

L A HUOIMG thuc hien 
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