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Thdi gian qua, th| trQdng 
chQng khoin (TTCK) va th| 
tnJdng tin dgng tien te chua 

dupc gin ket, hd'trp nhau de tao ra 
ngudn vdn dau tu trung va dai han 
cho nen kinh te. Bdi cic nha quan ly 
ehua thQc sg quan tam den chQng 
khoin np - edng cu hQu hipu ket ndi 
vdi th| trudng tin dgng, qua dd lam 
tang tinh thanh khoan cho TTCK. 

Sau khi ket thuc "cudc dua" tang 
lai suit huy ddng vdn, cac ngan 
hang thQOng mai (NHTM) trong nQdc 
da ha lai suit huy ddng bing ddng 
Viet Nam xudng khdng qua 11%/ 
nam v i USD 6%/nam, mac du vay 
lai suit lien ngan hang lai dang cd xu 
hudng tang. Oieu niy cho thay, cae 
NHTM, nhit l i cic ngan hing cd 
phin nhd vah thieu tien mat kha 
nghiem trpng, tinh thanh khoan kem, 
tQ dd vipc diu tU vdn eua eie NHTM 
vao nen kinh te bi sgt giim. 

Trong khi th| trudng tin dung thieu 
vdn kha dgng, thi TTCK vah chua 
chQng td dQpc vai trd la kenh huy 
dpng vdn trung va dai ban hieu qui 
hPn cho nen kinh te, thay cho vai trd 
lau nay eae NHTM vah phai lam. 
Sau mpt thdi gian dai mang miu sic 
am dam (gii chQng khoin giam gin 
50% so vdi "dinh cao" each day 1 
nam khi ehi sd VN-lndex dat 1.170 
diem), TTCK trong tuin diu thang 
4/2008 tuy da len diem lien tiep, 
nhung chu yeu do nhQng t ic ddng 
hanh chinh, chi cd y nghTa giii phip 
tinh the bing dieu chinh bien dd gia. 

Ipnh chQng khoin An Binh 
(ABS) tai Can Tho, cic nha diu tQ 
dang nam giQ cd phieu khdng nen 
hoang mang, ban thao ed phieu 
trong thdi diem nay Khi th| trudng 
chQng khoan hdi phgc manh me, 
bien dp ve gi i cd cP hdi dQpc md 
rdng trd lai, th| trQdng bat ddng sin 
di vao dn dinh, eac ngan hang cung 
dieu ehinh lai mQc lai suit tiet kiem 
phu hop,,, thi cic nha dau tQ se ed 
nhieu cd hpi va kenh dau tQ hon • 
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nhQng chi sd HaSTC-lndex cung chi 
tang nhe 0,88 diem va chdt d mQc 
chua den 169 diem, tdng gia trj giao 
djch 151 ty ddng. 

Tien sT Nguyeh Dai La, chuyen 
gia nghien cQu, phan tich th| trudng 
tai chinh - tien tp va ngan hang 
nhan dmh: Odi" vdi TTCK Viet Nam, 
lau nay khdng chi cac nhi dau tu, 
ma ca cic nhi quan ly da qui quan 
tam den viec len xudng cua chi sd 
Index d ca 2 san chQng khoan 

Ket noi thj tnrong cliimg khoan 
va tlij trifong tin dung 

NHl/T THANH 

Tren thQc te, tdng gi i tr| giao djch 
chQng khoin da giam den thim hai. 
Trudc day, binh quan tdng gia trj 
giao djch hang ngay tren sin chQng 
khoan TP Hd Chi Minh (HoSE) 
khoang 1.200 ty ddng. Sau khi khep 
bien dp gi i chQng khoin tQ 5% 
xudng cdn 1%, td'ng gi i tr| giao d|ch 
chi cdn khoang 100 ty ddng. Tiep dd, 
tQ ngiy 7/4/2008, sau dpt dieu chinh 
bien dp cho HoSE len 2%, binh 
quan td'ng gi i trj giao djch hing 
ngay tuy da cd bieu hien tang, nhung 
cung ehi tang vi i ba l in so vdi mQc 
thap cua nhQng ngiy b| ham chat 
bien dp gi i trudc dd. Ddn cQ nhQ, ket 
thuc phien giao dieh 1.774 eudi tuan 
(25/4) tai HoSE, chi sd VN-lndex tiep 
tgc giam xudng cdn 515,88 diem, 
td'ng gi i trj giao d|eh cung chua den 
290 ty ddng. 

Tuong tQ dieh bien eua s in 
HoSE, viec tang - giam bien dd gi i 
tai s in chQng khoan H i Ndi 
(HaSTC) cung khdng cai thien dupe 
may tinh trang sgt giim eua chi sd 
HaSTC-lndex v i tdng gi i tr| giao 
djch binh quan/ngay Phien giao 
dich cudi tuin (25/4), tuy ed "bQng 
tinh" ddi chut sau 5 phien rdt g i i , 

(TP.Hd Chi Minh va H i Ndi). NghTa 
la do qui quan tam den th| trudng 
thQ cap, noi dang bao gdm nhOng 
hing hda eu, phat hinh mdt each 
chop giat, chat iQpng thap chiem ty 
le i p dao... m i cic nhi quan ly 
dQdng nhu coi nhe hai van de cd 
bin nhat cua TTCK. Thil nhat, muc 
tieu eua TTCK ra ddi l i de lam mpt 
kenh huy ddng vdn trung va dai 
ban, thay eho vai trd lau nay cac 
NHTM vah phii dim nhiem. The 
nhung, TTCK Vipt Nam tQ khi ra ddi 
g in nhu vah hQdng nhieu sU quan 
tam ve viee phat hanh v i budn ban 
"chQng khoin vdn" hOn la "chQng 
khoin np" - mdt edng eg tai chinh 
hQu hieu nhat trong viec ket ndi 
TTCK vdi thj trQdng tien te, tin dung 
trong vai trd "chay tiep sQc" v i lam 
tang tinh thanh khoin eho TTCK. 
Thil hai, trong luc TTCK dang hap 
dah nha diu tu, luc cd nhieu cd hpi 
phit trien cua th| trudng sP cap vdi 
hing hoi chat lUpng eao (tQ thing 
10/2006 den thing 6/2007)... thi lai 
b| tri hoan, keo gian, tinh toan qua 

Anh tren: Cac nha dau tu theo do! dieh Wan 
giao dfch TTCK t^i D^ ly nh$n l^nl) chiing 
khoan BBC. Chi nhanh Ngin hang Diu tU vi 
Phat trien Ba Ria - Vung Tau. 
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H ien gia phan ure da vtTdt mUc 
600 USD/tan. Tai My, gia ure 
da len tdi 640 USD/tan FOB, 

so vdi idioang 450 - 540 USD/tan mot 
thang tn/dc day. hfhffng raiJc gia nay cao 
hdn nhieu lan so vdi raiJc khoang 260 
USD/tan hdi thang 4/2006. Du bao gia se 
con tiep tue tang khong chi bdi ngudn 
cung khan hiera trong khi nhu cau tang 
cao, ma con bdi gia dau mo va khi ddt van 
tiep tue xu hudng tang. Dau mo da lap ky 
luc cao mdi, viTdt mu'c 120 USD/thiing. 

Bo Tai chinh Trung Qudc da quyet 
dinh ap dung miJc thue dac biet doi vdi 
phan hoa hoc va mot sd nguyen lieu tho 
XK tif ngay 20/4 den ngay 30/9/2008, theo 
do phan bon XK phai chiu mu'c thue tiiflOO 
-135%. Day la fan thiJ hai trong nam nay, 
Trung Qud: tang thue XK phan bon, nham 
giam bdt nhiitig lo ngai ve tinh trang thieu 
hut ngudn cung phan bdn va giii' gia on 
dinh tnrde nhu cau gia tang trong thdi diem 
trdng trot vu xuan. Tmng Quoc dang no li/c 
vl muc tieu tU cung, tU cap dUdc ngu coc 
nen nhu cau sijf dung phan bon la rat ldn. 

Gia phan bon the gidi cao hdn nhieu so 
vdi gia tai Tmng Qudc da thuc day hoat 
dong XK phan bdn cua Tmng Qudc trong 
nSm nay. Chi trong 2 thang dau nam, XK 
phan ure t2ng them 250% va XK photphat 
natri, mot loai phan bdn tong hdp, tang 
280%. Hoat dong XK tang vot da dan den 
tinh trang eo hep ngudn cung trong nUdc, 
day gia leo thang tren ca nUdc do nhu cau 
phan bdn bat dau tang manh trong thang 3 
khi bat dau thdi diem trdng trot vu xuan. 
Tmng Quoc nam trong sd nhilng ni/dc 
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The gidi se thieu hut phan bon 
trong thang 5 den thang 9/2008 
ngay cang phu thuoc vao phan bon de tang 
nang suat cay trdng bdi dien tich dat trdng 
ngay mot giam trong khi dan sd khong 
ngtifng tang len. Tmng Qud: la nirdc tieu 
thu phan bon ldn nhat the gidi, sijf dung cac 
loai tit nitd den phosphate va potash. 

Thi tnrdng phan hoa hoc the gidi dang 
trong tinh trang nhu cau tang manh, trong 
mot sd tnrdng hdp tang ngoai dU kien. 
Lam phat gia lirdng thiTc tang vot buoc cac 
chinh phu phai no liTc tang san lirdng cay 
trdng de giam thieu NK. Nhu cau ngu coc 
the gidi lien tue tang len,^5uat phat t^ nhu 
cau thit d Tmng Qudc, An Do va nhieu 
nirdc khac tang len theo da tang thu nhap, 
khien lirdng tieu thu ngO cdc lam thiTc an 
ehan nyoi eiing tang theo. Sau Tmng 
Qudc, An Do xep thir2 the gidi ve tieu thu 
phan bon, Bac My xep thiJ 3, thiT 4 thuoc 
ve Braxin. Nhii'ng niTde nay chiem tong 
cong tren mot nufa tieu thu phan hoa hoc 
toan cau. Hiep hoi Phan phdi phan bon 
Braxin diT bao gia phan bon tai thi tnrdng 
nay se tang khoang 35 - 50% tnrde vu thu 
hoach 2008/09. Braxin la nirdc san xuat 
mia va dirdng ldn nhat the gidi va san xuat 
dau tUdng ldn thiT 2 the gidi. Nong dan 
nirdc nay dang mua phan bon vao de sijf 
dung cho vu gieo trdng 2008/09. Dau 
tiTdng dirdc trdng vao thang 10, e5n ngo se 

dirdc trdng vai tuan tnrde vu ngo dong 
(Braxin trdng 2 vu ngo moi nam). 

Trong khi do gia nang liTpng tang day 
chi phi tang vot. Nhilng niTdc cung cap 
phan bdn hang dau the gidi nam d khu vUc 
Tmng Dong, Nga, Trinidad va Venezuela 
- tat ca deu la trong diem san xuat khi 
thien nhien - nguyen lieu bat buoc trong 
san xuat ure. Gia dau va khi tang khong 
nhilng day chi phi san xuat phan hoa hoc 
tang vot, ma con day ca chi phi van chuyen 
tang va lam tang nJiu cau nhien lieu sinh 
hoe. Dieu dd lam gia tang nhu eau phan 
bon diing eho nhu'ng loai cay trdng la 
nguyen lieu san xuat nhien lieu sinh hoc, 
ddng thdi lam giam sut liTdng diT triT ngii 
ed: khong ehi d My ma toan the gidi. 

Trong bdi eanh nhu eau phan hoa hpc 
tang len, cong suat san xuat lai giam manh 
tren pham vi toan eau, eac niTdc san xuiit 
phan bon cung lam vao tinh trang thieu 
cung do nhilng siT cd tai nan ham mo -
nguyen lieu san xuat phan bdn. Ddng Dola 
My giam gia lam cho hang NK trd nen dat 
hdn vdi cae Cty My, ma phan bon khong 
phai la ngoai le. My vdn la mot niTde eung 
cap phan bon ldn, song do gia khi thien 
nhien tai My tang len qua eao, nhieu nha 
may da phai dong eiia va My nay trd thanh 
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lau, gay mpt mdi cho cic nhi dau 
tu, vQa mat thdi cd cd phin hda vdi 
gia cd Ipi cho cic DN Idn cua Nhi 
nudc, vQa lam "lanh" TTCK dang 
trdn d i phit trien manh trd lai. Le 
ra, mdi lien hp cd tinh chat ban chit 
giQa TTCK v i th| trudng tien te l i 
phai r i t gin bd, thi d Vipt Nam lai 
rit rdi rpc, th|m chi cd tinh trang 
"gin bd ngupc" theo kieu mudn th| 
trudng tin dgng tien t$ (ngin han) 
phai dau tu vao TTCK (dii han). 

hon la ddng vai trd "chay tiep sQc" 
v i tao tinh thanh khoin cho TTCK, 

Theo y kien cua cic chuyen gia 
kinh te, chi cd TTCK mdi du sQc tao 
ra ngudn vd'n dau tu trung va di i 
han cho cic tap doan cdng nghiep, 
c ic khu vQc sin xuat vat chat, djch 
vg phi tai chinh cua nen kinh te 
hing hda van dpng theo co che th| 
trudng d dang cap cao hOn, Cdn 
ddi vdi cac NHTM, ke ca khi cd mdt 
so NHTM da phit trien thanh cic 

tap doan tai chinh, cung chi cd the 
phat trien cac dich vu ngan hang 
tien ich v i ddng vai trd "trung gian" 
chay tiep sQc theo "nhung doan 
thdi han" cua chQng khoan de tao 
tinh thanh khoan cho TTCK,,, Do 
vay, cic nhi quan ly can phai khic 
phuc tinh trang "gin bd ngupc", 
ddng thdi quan tam den "chung 
khoan np" thi mdi tao ddng iQc ket 
ndi th| trQdng tin dgng - tien te va 
TTCK phat tnen • 
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