iao dich von i cdc giao

dich v& vin (tai sdn no/cd

NG NZoal) gila ngui cu
trii va nguéi khong cur tri cua mit
quoc gia. Todn bd cac giao dich nay
duge phin anh trén cén can von va
tai chinh - mét cin cin thanh phan
trong tong thé cdn can thanh todn
quéc té - cia quoc gia do. Tiedo hia
giao dich von 1a viée di bé cic rio
can hanh chinh va diéu chinh cic
chinh sach vi mé nhim tao déng lue

TAI CHINH VA NGAN HANG QUOC TE
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TS. L& Thi Tutin Nghia
v ThS. Nguyén Trung Hdu *

thi tnemg dé truc tiep va/hodc gian
tiep khuyen khich nha dau tur ciing
nhir cdc thanh vién tham pia thue
hién cic giao dich von qm"u; té. Tur
do héa cdc giao dich von bao gbm
cédc ndl dung: (i) Cho phép cur dan la
nguoi nude ngodd s& hit cac tai san
tai chinh trong nude & ca dang gidy
t&r no hodic o phiéu. Dicu nay ciing
lién quan téi viée d& b cac quy dinh
vé viéc gia nhép thi trudmg cla cdc
dinh ché tai chinh maéi néu nd dap

img duoe cic tiéu chuin vé von dau
tir; (i1) Cho phép ngudi cur tri gil ta
san tai chinh nude ngodi; (i) Cho
phép tii sin dau tur tii chinh s& dune
tyr do giir lai trao dai trén thi truomg
noi dia. By 14 mire db cao nhit ciia
tr do hda tai chinh véi bén ngodl va
chi ¢ mot s6 it quoc gia thue hién
Tur do héa cac giao dich vin thudng
duoc khuyén nghi 13 bude cudi cing
ctia tr do hoa tai chinh,

* Hoe vién Ngan hang
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So d6 1: Khu vure tai chinh

| KHU VUC TAI CHINH 1

HE thare Myghe barg
JEarking sechar)

] mai

Rigdn hing Trung [ Mgdn hang tuidng

Qury ki W

Neudn: Sheku Bangura — Théng tin vé cac ki vire kink té chii chot - 2005

Khu viee tai chinh duoe hidu 1a mot
khu vuc cda nén kinh té quic din
chuyén cung cip cac dich vu tai
chinh gom: dich vu ngin hang, dich
vy bdo hiém vi dich vu mdi gidi
chimg khodn. Mt khu vare tai chinh
vimg vang va hoat ding tot s& 14
déng lrc manh mé cho ting trudmg
kinh té béi né chuyén cic khodn tiét
kiém clia c4 nhin thinh cic khodn
diu tir. Co thé mé hinh hda khu vie
tai chinh qua so d 1.

Viée tim higu tic déng ciia khu vie
tii chinh téi mike dd tr do hda cac
giao dich vin ciing nhur quy mo va
cor cdu cac giao dich vin s& duge
phin tich dua trén 1y thuyet thi
tromg hiéu qud. Ly thuyét nay gidi
thich mirc 46 phat trién cia khu vie
tai chinh tic déng tdi viée tu do héa
cc giao dich vin.

1. LY THUYET VE TiNH HIEU
QUA CUA KHU VUC TAI CHINH

Ly thuyet thi tnwimg hiéu qud ¢6
mdt ¥ nghia quan trong vé ci ly
thuyét va thuc tién cia nganh tii
chinh. Nha kinh té hoc Samuelson da
timg nhén xét: “Kinh i€ hoc ti chinh
durere coi 14 cdc mon phuc sic clia
nhi vua trong cdc dip 12 toc thi Ly
thuyét thi tnemg hiéu qui s& chiém
mét nira cic d trang sire 461"

Viée tiép cin Ly thuyét thi tnrmg
hi¢u qua trong phin tich tai chinh
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xuét phat tr khai niém thi trudmg
hoan hio trong kinh t& hoe. Mot thi
tnnimg duoe coi 14 hodn hidoe khi nd
déim nhiém duge chirc nang cia nén
kinh té canh tranh hodn hio, tic 14
né sir dyng céc diu vio khan hiém
mot cich hiéu qua. Trong nghign cin
kinh t& noi chung va trong phén tich
téi chinh ndi riéng, mot thi tnemg
dirgre coi 1i hoan hio khi nd higu qui
vé cac mit: Phin phoi, td chirc hoat
ding, thing tin, mic df minh bach
ciia thi truemg....

* Hicu qud vé mdt phin p.f:(fi:'

Mat thi tneimg duoc col la hiéu
qud vé mit phiin phoi khi thi truémg
d6 ¢6 khi ning dia duge cde ngudn
lre khan higm dén ngudi st dung,
sao cho trén co sé ngudn lue co
dirge, ngui ta s€ tao ra két qui dau
ra lom nhit, tire 13 ho st dung dugc
mét cich i wu. Nguoi sir dung tot
nhit cho nguon hre huy dong duoe 1a
ngwdi 6 kha ning trd gid cao nhat
cho quyén duge sit dung nguon hre
da.

* Higu qud vé to chire hoat ding

Bdi vii thi trromg chimg khodn,
tinh hiéu qud trén phuong dién to
chire hoat dang thé hién rd béi kha
ning lam cuc dai hoa quy mé giao
dich trén mot thi tnrmg chimg khodn
cu thé. Viée t6 chirc hoat dong cia
thi trucmg chimg khodn véi muc tidu

cuc dai hoa quy md giao dich phai
dira trén céc nguyén tic cin ban nhwr
& cae thi triimg khac la: Mé rong
khd nang lya chon “hing hoa - cic
loai chimg khodn™ va lya chon “dich
vi - cdc td chire trung gian” cho
khiich hing; tao thudn lgi cho khach
hing trong viéc tham gia vio thi
trwdmg vai chi phi thip, tir 6 thi
trwémg dat dén d5 thanh khodn cao;
¢6 cic bién phép hiu hiéu chong lai
cic hoat dong diu co giy phuong hai
dén da so khich hang.

* Hiéu qud vé mdt thong tin

Gillet (1999) trinh bay khai niém
hiéu qué théng tin cia thi trigmg nhur
sau: “Tai bt ky mét théd diém nao,
thi gid chimg khodn déu phin dnh tat
cdl cac thomg tin him dung lién quan
dén doanh nghiép, ciling nhur dr doan
dirge nhimg dnh hwdmg ciia cac su
kién s& tac dong dén hoat dong cia
doanh nghigp trong twomg lai.”

Nhuwr viiy, mét thi tdmg dirge coi
Ia higu qua v& mat thong tin khi gia
ci cia loai hing héa giao dich trén
thi tnwmg duge phin anh diy di v
e thai bdi cac thong tin co lién
quan. Nhimg théng tin d6 bao gém
nhieu loai khic nhau, nhir théng tin
vé méi tomg kinh 1€ vi mo, thong
tin vé két qua kinh doanh ciia doanh
nghiép va cdc doi thi canh tranh,
théng tin ve thi trrmg...

Cac nghién et thudng xem xét Iy
thuyét thi trwomg hiéu qua ve mat
théng tin, dinh gid mirc dé higu qué
cia thi trdmg ma it di sin vio goc
dé tim hiéu vé thi tnomg hidu qua
trén phuemg dién phin phdi hay td
chifc cfia thi trudmg, boa vi, trong thi
trudmg chimg khodn, tinh higu qui vé
miit thing tin c6 ¥ nghia quyét dinh
déi vdi su thanh cong cia todn thi
trdmg.

Cu thé hon, Iy thuyét thi trudmg
hiéu qué (trén phuong dién thong
tin) ludn cho ring khi tham gia vao



mdt thi trwdmg hiéu qui, nha dau tr
S8 it cd co hdi viot trdi hon so i
nhimg ngwdi khac vi higu qui ciia thi
trmyg chimg khodn sé khién cho gig
clin cdc o phidu hién ¢ trén thi
trudmg ludn gin két vi cung cap cic
thong tin twong thich, tire 14 moi
ngwdi déu o6 khi nang tiép cin
thong tin nhu nhau. Theo thuyét nay
thi cde chimg khoin sé duoc
mua/bdn, trao d6i ngang gia trén cic
sin giao dich chimg khodn, do d6 sé
khing ¢6 cor hisi mit cach hé thong
dé mét s0 “dai gia” mua ép gid c6
phiéu hodic thdi phing mic gia khi
ban (hién womg lam gd). Nguoi choi
luén duge tin tudng ring thi truimg
dbi xit cong bing v tit ci moi
N,

Thue &, khdi niém higu qui thong
tin durge dé edp trong nhigu bai bio
vitlo nhimg ndm 60, ndi bat la cia
Fama. Fama trinh bay lin dau tién
khii niém vé tinh hiéu qua cia thi
t'mg trong bai viét ndm 1965: thi
triromg dunre xem la hiéu qua khi thi

Thi truing higu qua
dang thap

=

TAI CHINH VA NGAN HANG QUOGC TE

gid ¢ phiéu phin dnh tiee thei vii tit
cd cic thing tin hifu dung va thich
ding. Ong phin chia thinh 3 cdp da
hit¢u qud khic nhau tiy thude vio
nguin thing tin (sor dd 2).

Ly rh;.-_}'é".r thi trarimg hidu qua dang
thap fweak form) cho ring gia chimg
khodn hién tai 4 su phan dnh diy di
moi thong tin ciia thi tridmg chimg
khodn, bao gim cic chuyén dich lién
tuc ciia gid, t¥ suat thu nhip, khéi
lwong giao dich vi cic thing tin
chung khdc nhu: Mua ban 16 18, giao
dich 18 1ém va cic thuong vu cia cée
chuyén gia ngoai hii hay cia edc
nhom dic quyén khac. Vi nd gid
dinh riing, mire gid thi trudmg hign tai
nity dd phén dnh tit ci cac thu nhip
tromg qua khir vii moi thong tin trén
thi trdmg nén gid thuyét niy co
nghia la loi sudt - suat sinh léi clia
chimg khodn trong qua khir ciing nhir
céc thong tin khac khéng c6 moi lién
hé v twomg lai (céc loi suat doc lip
v nhau). Noi cich khac, khong thé
dur bdo duoe gid chimg khodn trong

So db 2: Thi truomg hidu qui

THI TRUGNG HIEU QUA ]

k

Thi truging hieu qua
dang Irung binh

L

fuomg lai hay 1a e6 thé kiém duoc loi
nhudn virot tréi biing nhimg cin o
tir théng tin vé gid cia ching trong
qui khir.

Ly} thuves thi trieomg hidu qued dang
trung binh {semi-strong form) cho
ring, gia chimg khodn sé diéu chinh
nhanh chéng trnde biit kv théng tin
cong khai ndo, tie 14 mike gia hién
tai phin anh day di moi théng tin
cong khai trong hién tai cling nhu
trong qua khir, chinh vi vily ma gid
thuyét nay bao tram 1én gid thuyét
higu qui dang véu. Thng tin cong
khai cling bao gdm: Cac bio cdo thi
chinh cing khai cia doanh nghiép,
cdc thing bio ve thu nhip va cd i,
chia ¢& phén, chia tich cd phiéu,
thiimg ¢d phiéu, va cac théng tin vé
kinh té cing nhur chinh tri. Di véi
nguii tham gia thi triwmg chimg
khodn, I§ thuyét thi truomg hidu qua
dang niy cd ¥ nghia riing, cic nha
diu tr khi ra quyét dinh dum trén cic
thang tin sau khi né duoe cing b sé
khong thu dwoe loi nhudin cao hom

Thi truong hiew qua
dang manh

A A

Thing lin: Gia qua khi

Bac diém: Néu thi trugng 13 hisu
qué thi thmg tin qua khi' khang
cho phép ngudi su dung ching thu
duge Idi ich hat thudng '

Thing tin: Moi thang tin cang b
Béc digm: Néu thi tniang la higu
qud thi thang tn cong bo khéng
cho phep ngud su dung chung thu
dudc i ich bat thudng

Thang tin: Moi thong tin cd thé

Pac digm: Néu thi iong t higu
qua thi thdng tin o the (ké cd
thang tin uu tign) khang cho phep
ngud s dung chung tu duds o
Ieh bat thuzng

Tap chi Ngn hang s-imhﬁmm'zrml 5
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Thi tedng hidu gud dang thip

_Hiqu qui. .,i_Trin 1hi trudng chi c6 mot phin
mit phin phii rit nhd cdc ngedn ke dude phin

phdi ddn ngudi cf nhu cle b |

dung thee su. Bidu ndy cd nghla
li phdn ifn cde nguln e dude
sd dung vi phin b8 khing hdp i
dén nhing ngulti khbng thue sy
cd nhu cdu, do dd i hel s@
khting thé 120 ra kit qud ddu tu
ding ki Wi sy ling phi cic ngudn
| lpe trang xd i
Knd ming lim eyc dai hés quy
mé glee dich ela Ko wyc il
chinh gln shu khdng cd. Néi
cich khie, khu vye ti chinh iy
nhu khimg chi phdi vidc hoat
ding cda cic chil thé trong khu
e vi khifn cho hegt ddag ol
cie chil thd bj ching chée Hn
nhau. Ngodi ra, & dang miy, khu
wae til chinh hdu nhu khing ecd
cdc bién phdp hdu hibw chbng li

Hidu qui f
chic hoat ddng

Bang 1: Pée trumg cua khu vue tai chinh trén timg thi truomg

Thitrudng higu qui dang trung binh

Thij truitng hibu qui
dang manh

H_Trin ) trudng hdu hét cie nguén e

| dhu dude phin phéi ddn mgudi cd nhy |

cdu sd dyng thyc su. W vly, cf thi
| khing dink ding cdc ngun e dd dude
| phdn phbi tudng 26i hdp b vi khifin cho
sy ling phirong xi hdi gidm di ding kd
Bidu ndy khikn cho ning sult lan déng
vi higu qud ddu tu ting lén.

Khu vyg 1ii chinh i t§ chic hogt ddng
tudng dil hiéu qud, oy nhidn chua cé
khd ming Am cue dai hba quy mb gian
dieh trin thi tredng 1i chinh. Khi vue tli
| chinh ciing ¢ dp dung mét =& bidn
phip nhit djnh nhim ting tinh thanh
khedn cho thjtredng i chinh, chiing ki
cic host déng die co, md rdng khi

tham gia thj trudng vl chi phi thip.

cic hoat ding diu cd, mic 4§ |
thanh khods cla th| irring tii

chinh rii thip

Higy gqud vé
mit thidng 1in

Thing tin treng qud khd khing

thu duge gi ich bl thwdng. Bidu
ndy ed nghla | khéng thé dy bin
duge gid ching khodn trim thi
trudng til chinh 1rong twdng ki
hay i cd thi kilm dwdc igi nhudn
vue trlli bdng nhing cdn cd
thibng fin vh gii eda ching trang
qud il

cho phip ngudi st dung ching |

Khu wye i chinh 6f khidn quy m& giao djch nin

Trin thi truing, tht ef ede nguin bve khan hifm dhu
dude dua dn ngutl s dung véi mic dd phd hap
cao nhit Wi viy, trén o sf ngudn e cf dudc,
nguii ta 58 ty0 r kit qui ddu ra idn nhdt, f0c B cic |
nguln lyc dude sd dung mét cdch th vu. Ngudi st |
dyng i mhdt che ngudn e huy ddng duge B ngudi
ed khd ning trd gid can nhit che quydn fuge =d
dumg ngudn hye dd.

-,

miit thi fredng il chinh dat mde cye dal:

Md ring khi ndng s chon *Bdng hda - cdc loai
ching khedn® vi a chon "dich vy - cic o chic
frung gian® cho khich hing. Ti dd thj trwdng dat

| ddn df thank khodn ean. Cd cic bidn phip hiu higu
| chiimg i cic hogt ding diu co gly phudng hai dén

| da 58 khviich hing. Gy 1hé i khich hing i i nhiby
ning Wa chen cho khich hing wi tae

thudn i cho khick hing trong viéc |

phuang in lya chen cic hing héa clmg nhu dijch wy
irin th] tnedng tdi chinh wi chi phi idp cdn thip
nhit Biéu ndy khifn cho ik thash khodn cda th| |
trutng rit can. Ngoil m, cdc bidn phip nhim chéng |
Wi cic gian M vi finh trang ddu co in thj tnsding

|t duge dp dung tridt ¢ |

| Thing tin cbng b khing cho phép
nguii 5d dyng thiing fin the dude ii ich
bt thudng. Bii ching khoin s& didu
chinh ahanh ehang tnide bt ki thing
tin edmp khai mio, e [d mie gid hién tai
phim @nh dly &1 moi thing th cing
khgi treng hiln tai clng nh tremg qui

khil. L§ thuydt thi trdng hidu qud dang |

ndy 6 ¢ nghla ring, ede nhi &du t khi

ra quyal dinh dya trén cic théng tin sau

khi nd duge cbng b 5@ khing thy duge

Igl nhudn cao hen mic frung binh bdi

mix gii ching khokn niy di phin inh
| mgi thing fin clng khal.

mirc trung binh béi ke gia chimg
khodan nay di phan anh moi thong tin
cong khai do.

Ly thuyet thi trieomg hiéu qud dang
manh (strong form) cho ring. gid
chimg khodn phan dnh tit cd cic
thong tin tir cong khai dén ndi bo.
Nhir viy, trong mot thi trudmg hiéu
qué dang manh, ngwini sir dung tat ca
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nhimg théng tin ¢6 thé c6, du ring
cic thong tin d6 co duge phé bién ra
cong ching hay khéng, s& khing thé
thu duoe loi nhudn visot trdi so v
ngwn khac.

Bang 1 tém tét nhimg dic tnmg
ciia khu virc tdi chinh trén timg loai
thi trdmg vl mire d6 hiéu qua i
thip dén cao.

Mai thing tin cd the [k cd thing tin vu tién) khing I
cho phép ngudi sd dung chidng 1he dudc igi ich bt
thurdmg. Mhw wiy, tramg mit thitrudng hidu qud dang
manh, nguil sd dung tdt cd nhing théng tin cd thi
cd, d0 ng cic thing fin 46 cd duge phtf biln n
céng chilng hay khing, sé khdng 1hif thy duge Ii
nhuds vt i o wii ngudi khide

2. TAC DONG CUA KHU VUC TAI
CHINH VOI MUC DO TU DO HOA
CAC GIAO DICH VON

Tinh hiéu qua cia khu vic tai
chinh tic dong manh mé dén toin bd
cdc giao dich trén thi trudmg téi chinh
néi chung ciing nhu cic giao dich
trén tai khoin von néi riéng. Tuy
nhién, mirc 46 tac déng ciia né dén



cac giao dich trén tai khodn vén lai
phu thude vao mirc dd phat trién
cling nhur hiéu qua cia khu vire tai
chinh nay. Vi vy, khi phin tich tic
ding cha khu vire tai chinh té vige
thic ddy tr do hoa cic giao dich vén,
chiing ta s& phin tich wrén cde nuic
dd hiéu qua cda thi tridmg tai chinh,

2.1, Trweomg hop khu yiee tai chink
hi¢u qud dang thdp

Abul Shamsudin va Jae Kim
(2008) di kiém nghiém bing mé
hinh v¢é tac déng cia viée tr do héa
cic giao dich vin. Cing véi cac
nghién ciu trde do cia Lagoarde-
Segot (2007) vé thi tnrmg chimg
khodn Biic Phi, Abul Shamsudin da
chi ra ring khu vuc tai chinh hiéu
qui & dang thap c6 lién quan chat
ché den viée tr do hoa kinh té & cic
nurdre nay. Cu thé la ho da phén tich
cde chi sé hiéu qui clia mirc dé phat
trién thi truomg (2dm 6 mire dé vén
hoa, s lwemg thanh vién, gid tri giao
dich, ty suat doanh thu...), ciing nhur
mire d twr do hoa kinh t& (ludt phap,
can thiép cia chinh phil, tr do héa
tai chinh va d6 mé& cia nén kinh té).
Tir d, céc tac gia dua ra nhin xét
ring mirc 46 hiéu qua véu cia khu
vire tai chinh ¢ tac dong dén mue dé
tir do héa cic giao dich von cia céc
nwde ndy. Vi du cic nude Bic Phi
hiu nhw chi ndi léng rét it cac giao
dich trén tai khodn vén va quy mo
giao dich trén tai khoan von rit thip.

Nhue vy, cung véi khu vire tai
chinh hiéu qui & mirc thip, cic giao
dich trén tai khodn vén s& bi kiém
soat chit ché va viée tr do hoa tai
khoan von Ia diéu rit khé xéy ra.

2.2. Triaimg hop khu viee tai chinh
hiéu qud dang trung binh

Nghién ciu cda Griffin (2007)
dwge coi la nghién et tiéu biéu cho
linh vuc nay théng qua viéc kiém
dinh hiéu qud vé mit théng tin ciia
33 thi trudmg mdéi ndi vi 23 thi

TAI CHINH VA NGAN HANG QUOC TE

trudmg phit trién. Griffin di sir dung
phirong sai dé kiém dinh mirc do
nhanh nhay cia thong tin cong bo tac
dong tdi gia chimg khodn lin danh
muyc diu tr. Két qua cho thiy ring
v khu vire tai chinh cé mikc hiéu
qud trung binh, gid chimg khodn
phin img rat nhanh déi véi théng tin
duoe cong bo. Pidu nay khién cho
nhu ciu giao dich vén cao hom so véi
khu vire tai chinh hiéu qua & dang
thap. Do dé, cing véi su minh bach
hom vé théng tin, nhu cdu vé viéc nr
do hoa tai khodn von tré nén ré nét
homn.

O dang nay, mic di cic ngudn luc
duoe phin bd cé higu qui hon nhung
khu vure tai chinh c6 thé phai doi mat
vii nhimg tac déng bt loi tir bén
ngodi nhu: tr do héa tai chinh c6 thé
giy ton thuong cho khu vuc tai
chinh, sai léch kép trong dong tién,
lubng vén vao & at virgt qua mic
tham hut cla can cin ving lai, ty
trong ng ngdn han qua 1én... Nhimg
véu 16 nay 1a nguyén nhin giy ra
khing hodng tai chinh & khu v
Chéu A vio cudi thip kv 90. Vi viy,
cde quéc gia cin phai thin trong va
timg bude ndi long cic giao dich trén
tai khoin von. Kinh nghiém thanh
cong trong viée twr do hoa tii khodn
von ciia Nhat Ban cho thiy ring
nude nay timg budc ndi léng cic
giao dich trén tai khodn von trong
mit Id trink kéo dai gan 30 ndm mdi
c6 the ty do héa hodn todn cic giao
dich trén tai khodn von. Song song
voi do, Nhit Ban ciing khong ngimg
tim moi bién phip 6n dinh va phat
trién khu vue tai chinh nhim dap (mg
nhu cau ciia viéc tir do héa tai khoan
von cilia minh.

2.3. Trwwbmg hop khu veee tai chinh
higu qud dang manh

By 14 mdt khu vure tii chinh hoan
hdo, lam gidm t6i da chi phi giao
dich, va tinh trang didu co trén thi

truomg. Khu wvire tai chinh trong
truimg hop nay sé thic diy manh mé
vige dau tw clia cac dong vén trong
nuoc va nude ngodi. Digu nay thic
diy qui trinh nr do héa tai khodn vin
dién ra manh mé va tién téi xéa bé
hoan toan nhimg rio cin trén tai
khoan véon.

Tuy nhién, ching ta khong ché doi
riing thi truomg hiéu qui dang manh
lai the hién diing theo dinh nghia, b
vi, day ld mdt gia thuyet vé mét hinh
dnh gin nhu phi thue té. Nhiéu
nghién ciru da chi ra khong thé co thi
trong nao ma khi ¢6 nhimg théng
tin ndi gian, ngui sir dung ching lai
khaong thu duge loi ich bat thurmg
(thi truomg bit dong sin 1a minh
chimg ré nhat: Khi ¢6 thong tin néi
bd vé nhimg ving dit dai quy hoach
thi nhimg nguwdi cé duoe thong tin
nay thue sir co duoe nhimg dic loi
khd sdnh).

Nhur vy mire dé hidu qua cia thi
truimg phu thude vio mire do thing
tin dwge xir Iy, Mire d6 théng tin
durre xir I céng nhieu thi viée dénh
gid tinh hiéu qui cia thi trudmg cang
phire tap. Viéc nhin dang duce thi
truomg hiéu qua & cap dd nao cé v
nghia lén trong viéc gilp co quan
quan ly Nha nude dua ra cac bién
phap trong viéc kiém soat va han ché
t0i da nhimg tic dong tiéu cue ciia
thi tririmg.

Hién nay, cung vai si hdi nhap vé
kinh té, cic nha nghién ciu cho ring
kiém sodt von phai dwoe bii bé v
cdc thi tromg tai chinh cda cac nnde
riéng 12, bao gdm ci hé thong ngin
hing. phii m& cira cho canh tranh
quoc té, Diy la xu thé tar yéu ma cic
nudre kho trinh dinoc. Tuy nhién, cdc
nuée can phdi cin nhic vé tinh én
dinh, kha ning tir bio vé clia khu vure
tai chinh murde minh trudge nhimg i
ro trong di chuyén vin qudc té.

Khing hodng tai chinh tai cdc
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murcre Bong Nam A nam 1997 di gay
ra nhimg anh hwomg vi mo nghiem
trong, bao gdm mat gia tién &, sup
do thi trudmg chimg khodn, gidm gid
tai san & mot so e chau A. Khi
nghién ciru vé nguyén nhin siu xa
giy ra cude khing hodng nay, nguo
ta nhin !h;'.|3. r;.mal_' G xut phat
nhitmg }'-.:".u kém ciia khu vire tai chinh
clid CAC nungc nay, -:[i_'lc |‘|i{.‘| la |h.'._‘
thong ngan hang.

Cic ngan hang da ném tién bira bii
vio nhimg dur 4n cong nghiép gay
nhiéu tranh cii hode dau tr bai dong
san vin mong muon theo dudi nhimg
khodn Idd cao, nhimg cing la nhimg
khodn dau tu ¢o tinh i ro cao trén
toan cau. Ciing dong théi do kha
néing gidm sit yéu ciia cic co quan
diéu hanh phap Iy ngin hang, bin
thin ngin hang thigu chuyén gia
trong viéc theo doi va giam sat hanh
vi chia 461 tuomg vay, nhimg khoan 16
do niy xiu bt diu ting lén, tac dong
tiéu cuc dén ci nguon von thire ciia
ngan hing N]_'I.H-.'III lue b1 bao mon,
ngian hang khong con di kha ning
cho vay, khi hoat dong cho vay
khong con duoc tiép tuc, cic hoat
ding cia nén kinh 1€ bi thu hep la
dicu d& hidu va it }nf‘l.l

Cdi gia ma cic mude phai tra 13 sy
thit bai cua khoi ngan hang va cic
cong ty tii chinh. Theo thong ké cia
Merrill Lynch, vao thang E/1997,
Thai Lan di phai dong cia 42 cong
ty tai chinh trong khi 2 thang sau In-
donesia ciing phai dong cira 16 ngan
hang, Han Quoc cling phii dong cira
14 ngiin hang thivmg mai vao thang
12/1997. Bén canh dd, khu vue tai
chinh con co khia ndng phai himg
chiu mét so rii ro khic do viéc di
chuyén von giy ra, d6 1a hién tuomg
“thao chay von”, “tin céng tién t&”...

“Thao chay vin™ xdy ra khi tai san
hodc tien nhanh chong rai khoi mot
dit nudce, nguyén nhin do mot s
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kién kinh te nao dé lam nha dau tr
o ji.IH;L va gay cho nha dau tr maot
khodn gia tri tai san thap hom hoic
néu khong thi lam gidm long tin déi
vin “sirc khée” ciia nén kinh té quoc
gia. Va do vdy, din dén sur bién méat
clia cdi va thidng kém theo la su
gidm manh vé tv gid hoi dodi ciia
qudc gia co dong vin thio chay. Su
sup giam nay gay thiét ha nghiém
trong khi von do thudc s& hin ciia
cong din qufﬂ; gia, bl vi biay gid
khing chi su mét [ong fin vao nen
kinh t& va giam gia dong tien dé ning
tim Iy cong din ma con co the ho bi
mat phan lén gia tri tai sin danh
nghia. Diéu nay lam sut giam
|15_"1|1L'||| Irong sUC mua cua tai sin
quoc gia va khién hang nhdp khiu
ngdy cang trér nén dat hom.

“Tian cong tien té7 la viée cac quy
diu tur rii ro, sau kha phin tich tinh
hinh kinh t& vi mo cia mot nwde, dir
dodn riing khong sém thi mudn mde
niy s& phai phi gia dong noi & va
tim cach true loi tir viée pha gid dong
ndi té thong qua viée ky nhimg hop
dong mua USD (ban néi &) ¢6 théi
han v cac ngdn hang noi dia. Khi
tan cong tién t&¢ xdv ra. nd sé kéo
theo sir it von hing loat ciia cac nhi
diu tur nudre ngodi, trre tiep va gian
tiép v din dén khing hodng tién &
don vin mot quoc gia.

Tur sur phin tich vé riii ro ciia tr do
hoa céic 'Iuiimg von di |.'|f‘|l.|_".'él1. nhue
trén, cdc nudc phai cin el vao thue
trang va nire do phit trién cia khu
vire tii chinh dié co nhimg bién phap
quan ly cac giao dich won, nhiim han
ché nhimg nii ro do ludng von di
chuyén gy ra. Siryéu kém trong khu
vuc tdi chinh cua cac mnre Pong
Nam A trong viée han ché cée rii ro

cua ludng von ngoal la mot trong

5

nhimg nguyén nhin giy ra cudc
khing hoang nam 1997, Kinh

nghiém thanh cong cia Nhit Ban

trong viéc timg bude tr do hoa cac

giao dich von cia minh dua trén
nghién ciru vé phén tich chinh xac vé
mirc do phat trien cua khu vue tai
chinh trong nurdc.

Khu vare tii chinh v cac linh vire
ngin hang, bio hieém, chimg khodn. ..
tao ra cic co hdi d€ cac ludng von
nirdre ngoai co thé da dang hoa rii ro
ta1 sén trong nuoe duce ket hop trong
mét danh muc dau tr quoc te rOng
lom, tir do giam chi phi von cho cic
doanh nghiép trong nudc.

Thure té cho lhﬁ_‘.. mot khu vue tad
chinh phat trién vl cac cong cu phai
sinh, cac loai gidy térco gia, cac dich
vu bio hiém da dang sé khién cho
ludng von dau tir gidn tiep clia nudc
ngodi ¢é nhiéu co hdi hom dé dim



bao cho nhu ciu sinh 1éi va nhu ciu
an todn trong diu ur. By la ly do
khién tit ¢d cdc nude tim moi bién
phap nhim gia ting tinh minh bach
thi tnedmg tii chinh, gia ting quy maé
vi1 chiit luong céc sin phim tai chinh.

Khi dénh gia vé tic dong cilia khu
vire tai chinh tdi higu qui phin ba
nguon von miRee ngoai, cie nha kinh
té¢ thudmg ndi dén chi phi giao dich.
By duoc coi la mit thude do ve
mire dd hiéu qua cia thi inremg tai
chinh va tac dong dén hidu qua diu
tur cilia ngudn von nude ngodi. Chi
phi giao dich trén tha trudmg tan chinh
bao gflm: (1) chi phi tim kiém thing
tin, cde co hdi ddu wr, (i) chi phi
thwromg lwong (iii) chi phi phat sinh
tir nhimg yéu to bat dinh va ri ro cla

TAI CHINH VA NGAN HANG QUOC TE

-

thi triomg, (1v) chi phi thue hién v
glam sat.

Mt khu vie tai chinh phat trién,
cic thong tin minh bach sé& khién cho
chi phi giao dich dwere duy tri & mirc
thap. Piéu nay dan dén hiéu qua diu
tir clia cdc nguon von nudc ngodi
ting 1én va do do khuyén khich cic
khoan diu tir lén va dai han tir bén
NEodL.

Khu vire téi chinh va viéc trdo hia
cdc giao dich tii khodn von c6 mbi
lién hé mat thiét vii nhau Maot mdt,
viéc tir do hoa cac giao dich trén tii
khoan viin giip cho khu vue tii
chinh phit trién. Bén canh dé, khi
khu vure tdi chinh phét trién thi sé
phit sinh nhu ciu tr do hoa cac giao
dich trén tai khodn von va viéc tu do

héa cic giao dich von phai dia trén
nén ting la mire 46 phat trién cia
khu vire tii chinh, =

(Bai v u*uml diea trén .h'.r gud nghién
CHu frong Pé tai mp Nha niric
KX. ﬂ.F 1506-10: “Ly ludn vi .'km
ticn Il? tw do hoa cac giae dich viln
vi s on dinh ciia khu vue tai chink
Viét Nam: Khuén khé chinh sdch
dén ndm 2020").
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