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THI TRUONG TAI CHINH
MOt sO thanh tuu cla thi trudng tai chinh

B Cac thil tr'ong cau thanhi co ban cla TTTC
da duac hinh thanh va tung buoc hoan thien.

" CAac nguyén tac quan Iy tai chinh tién tién va
chuan muc guoc té vé tinh minh: bach, ké
toan, kiémitoan, giam sat... dang tUng bude
duoc thé ché hoa va Ung dung rong rai.

= Khung phap luat cua TTTC dang ngay cang
phtl hep hen voi cac chuan muc va thong Ié
guoc té




THI TRUONG TIEN TE

Thi trirong tién gui:

B | 3 thi tirong co su canh tranh manh mé gilia cac
10 chiic trung gian tai chinh voi nhiting san pham
dich vuithu hat tien gti huy dong va phong pho.

Ponvi: 1.000ty  Thang 5/ 2009 % tang sv
VND nam 2008
VOn VND 1.197 16,4%
VOn bang ngoai té 330,8 4,7%

SO du tién gui 1.528 13,6%



THI TRUGNG TIEN TE

Thi truong tien gui:

Dién bién I3 sudt tién guri va cho vay giai doan 2008 -2/2009

% 7% 8% 8% 8%

2002 2003 2004 2005 2006 2007 2008

—4— Ting trlthg tih dung —B—Téng truchg tién gl Téng truchg GDP

MUrc |ai suat co ban hién tai tinh dén thang 6 nam 2009 la
7%, 1ai suat chiét khau 5% va lai suat tai cap von 7%.

MOt ton tai I6n: chua thu hat dugc toi da tién gui khéng ky han,
ti€n nhan roi trong dan cu vao hé thong ngan hang, trén co sé
do lua chon cac dich vu thanh toan qua ngan hang thay vi rat
tién mat ra chi tiéu bat cU lic nao c6 nhu cau



THI TRUONG TIEN TE

Thi truong tin dung:
" Ting trUéng tin dung nhanh khién nganh ngan hang c6 nguy
¢0' doimat voi rUi ro 16n hon khi ty 1é tin dung/tien gli

toan nganh 6 mUe trén 90%, cao hon mUc trung binh khu vire
(khoang 83%)
truong
Cung tién 452% 16,5% 14,5%
Tindung  31,6% 21,5% 14,01%




THI TRUONG TIEN TE
Thi truong tin dung

Du ng T5/09 | Tang tudng sv. | %/I0ng dir
2008 no
(ty VIND)
Chtrng khoan 7.200 276 4% 0,5%
Béat dong san 151.000 12.468 | 9% 9,8%
TOng Ck+ BDS 158.200 10:3%
TOng durnoitin 1.537.900 | 188.983 | 14,01%

dUng




THI TRUONG TIEN TE

Thi truong tin dung nhirng ton tai

= e do tich tulva phan khue thi triréng cao

" RUIro tin dung, nhat [a van dé ng'xau van con

" \/an dé “sai léch kép”

" Thu nhap cla cac NHTMI chu yéu dua trém nguon
thu tl’'chénhiléch Iai suat huy dong va lai suat cho
vay

" Congtac giam sat chua dap Ung ducc yeu cau

= \/ieéc strdung nguon von kich cau ctia Chinh pht
dao no cling la van dé dang guan tam



THI TRUGNG TIEN TE

Thi trueng lien ngan hang:

= Puoc thanh lap ttrnam 1992, .

"  Doanh soO giao dich thi triongl lien ngam hang tu: nam
2002 dén nay. tang khoang 20%) moi nam.:

" Cac NHTMNN la nhiing thanh vién co kha nang chi phoi
trén ca giac do huy dong va cho vay von do co loi the vé
kha nang tai chinh va uy tin. Tuy nhién, vi thé nay hién
nay da co xul huéng thay doi khi cac ngan; hang thuong
tai cO phan cac ngan hang lien doanh, chil nhanh nudc
ngoai tham gia tich cuc hon vao thi trieng

= Hinh thie giao dich:

+ Cho)vay tailcap von
+ Cho vay theo bo ho so khach hang



THI TRUONG TIEN TE

Thil trrong lien ngan hang:
= Thaoi han giao dichi ngay cang linh hoat: qua dem,, 1
tuan, 1 thang, 3 thang, 6 thang....

" Hién nay,cac to chuiec tin dung an dinh &1 suat huy
dong va lai suat cho vay bang dong Viét Nam gitra
cac to chuc tin dung trén TTLNH khong vuot gua
150% lail suat co’ ban dor NHNN Viét Nam cong bo
dé ap dung| trong tiing thoi ky.

" | 3i suat trén TTLNH vao ngay 22/5/2009

Thoi han  |Over night |1 tuan|2 tuan|1 thang |3 thang|6 thang 12 théng_'
VNIBOR | 5,54| 6,31] 6,42| 6,91 7,42 818 951




THI TRUONG TIEN TE

Thi truUcong mo

DUoc khai truong vae thang 7/2000.

Nghiép vu thi triréng ma da dudc tling bucc
hoan thi€n val chi twong s dung d€ trd thanh
cong cU diéu tiét tién té chll yéu clia NHNN
TOng doanh sO giao dich nghlep vU thi trirong

mO theo ca 2 chiéu mua va ban tdng manh qua
CAC nAam

Ky hian giae dich cliing dudc da dang hoa tlr 7-
182 ngay



THI TRUGNG HOI POAT

" Vai tro) cUa thi tUOng ngoai hoi doi vOi hoat dong
XNK nhin chung con ¢6 nhiing han ché nhat dinh do:
+ Thi trirong ngoai hoi con so'khai non tré
+ Gid tri dong Viét Nam con chUa that On dinh
+TY gid do NHNN an dinh chua thue surlinh hoat

B Chénh léch gilra ty gid thi trucng tu do va thi ruong
chinh thiie duy tri mOt khodang cdch xar doi hoi NHNN
can phai c6 giai phdp quan 1y tot thi triCng khong
chinh thie nay.



THI TRUONG HOI POAI

TU thang 1 ndm 2007 dén nay, NHNN d3 6 lan
nGi 16ng bién dO giao dich ty gi4d nham diéu tiét
thi truOng

Ngay thu'c
hién Chinh sach tai chinh ban hanh

2/1/2007 NGi léng bién d0 tu 0.25% lén 0.5%
24/12/2007 MG rOng bién dob tu 0.5% 1én 0.75%

N&i 10ng bién db tur 0.75% lén

10/3/2008
27/06/2008 MG réng bién db tur 1% 1én 2.00%

7/11/2008 M@ rOng bién d0 tu 2% 1én 3.00%
A/() ()()C




THI TRUONG HOI POAT

Tinh hinh bién dong ty gia 2008-2009

" Quy /2008, su tham: gia cla dong FII di khién
ngoai t€ du: thira, gop phan day ty gid lién tUc
giam.

® Trong cac thang 5, 6, 10, 11 nam 2008, sUi thae lui
cUa FII cung tam. 1y dau cO gam glu’ ngoali t€ da
tao sUc ép lén nguon ngoai té day ty gid tang
dot bién

" Trong 4 thang dau nam 2009, dac biét sau khi
NHNN thue hien n6i rong bién do ty gid [én +/-
570 va hoat dOng daul co, gam glu‘ ngoai té duagc
xem la véu tO chinh khién tV gid USD/VND tang



THI TRUONG HOI POAT

Nghiép vu ky han va hoan doi:

* Giao dich ky han va hodn d6i méi chi chiém ty trong
rat nho (khodng 5%) trén tOng doanh sO giao dich ngoai
té clUa cdc NHTM

* Ty trong mua, badn ky han qua chénh 1éch; ngan hang
mua ky han chi chiém khodng 29%, trong khi d6 ban ky
han chiém tdi gan 71%.

» Thoi han hop dong t6i da chi 1a 6 thang va tOi thi€u 1a
7 ngay.

* Ty 1€ % gia tang cUa ty gid ky han theo tung ky han 1a
cO dinh trong khi cdc bién s6 xac dinh n6 lai bién dOng
hang ngay theo dién bién thi trudng.



THI TRUGNG CHUNG KHOAN

Mot sO thong so chung cua thi trirong

VOn héa thi trirong cO phi€u: 387.500ty VIND, (24%
GDP 2008);

0 lUrong cong ty nitm yeét: 340 cong ty;
[Ueng trdi phi€u niém yét: 716
lUeng cong ty CK: 103 Cty;

[uong cong, ty Quan Iy quy: 43! Cty;
[uong QuY nUdc ngoai: 45

[Uong Quy/ trong nUdc: 54

[Uong tai khean NDT: 787.000 TK (TrongnuUaoc:
800.000 TK; NudOc ngoai: 27.000'TK)
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THI TRUGNG CHUNG KHOAN

Thi truong co phi€u:

" TOng miic von huy dOng nam 20086 1a 29.000 ty
VINIDI(C Phat hanh 14,3 ng_nn ty VIND; Bau gla
7,8 nghin ty VIND; Dau thau TPCP' 7 nghin ty/
VIND). Soivoi nam 2007 la 127.000i ty: VND, chi
dat 23%;s0 voi nam 2007.

" Nam 2008 VNI sut gan 70% gid trilso voi giao
dich dau nam 2008.

® Nam 2009, VNI da khoi sac hon ki tang 1én
mUic 512,46 di€m vao ngay 9/6/2009, tang tLrong
Uing gap doi so vOi mUc day 235,5 vao ngay
247/02/2009




THI TRUGNG CHUNG KHOAN

Bién dOong VNI trong nam 2008 va
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THI TRUOGNG CHUNG KHOAN

Thi trueng trai phiéu:

® Trong nami 2008, trai phiéul chinh ph dugc xem nhurla
mOt hinh thiic dau tur'an toan, vOi ty sudt sinh 10 tUGng
doi hap dan

" Trong quy 1/2008; khoi IUong phat hanh thanhi cong UGc
dat 78% tOng gid tri phat hanh trén thi tr'ong sG cap.

® Quy 2 tinh hinhikinh t€ vi m6 cla Viét Nam bat dau boc
16 nhirng bat 6n khoi luong phat hanh thanh cong chi
dat 30%, gia trai phi€u giam manh



THI TRUOGNG CHUNG KHOAN

Thi trU@ng trai phi€u:

" TUr'thdng 9/2008 dén cudi nam 2008, Chinh phti lién
tUc dira ra quyét dinh cat giam 14i suat co/ban, viéc
nay tdc dong tich cUc dén nhu cau dau tU trdi phiéu
clla cac tO chure tin dung trong nudc

" TU dawndm 2009 dén nay cdc dot phat hanh TPCP
bang tién dong déu that bai do mae dii 1&i suat tran
huy dong trdi phi€u chinh phtl (TPCP) tang thém dén
1,2 di€m phan tram (tU'7,6% dén 8,8%)



THI TRUOGNG CHUNG KHOAN

Thi truong trai phiéu:

Giao dich TPCP tai HASTC Loi suat giao dich (%)
T6ng KLGD Tong GTGD
Thang (1.000 TP) (ty dOng) 1 ndm 2nam 3 ndm 5 nam
1 121,260 13,335 8,5 8,48 8,5 8,58

2 113,389 12,012 8,37 8,525 8,67 8,94
3 193,042 19,648 8,64 8,75 8,93 9,12
4 81,440 8,369 8,438 8,75 8,93 9,12
5 63,198 6,748 8,435 8,73 8,94 9,18



THI TRUOGNG CHUNG KHOAN

THANH TU'U

" Thi triGng chiing khodn phét trién nhanh vé
guy mo, tong mUc von hoa trén thi tsUGng
ngay cang tang

" Khung phapily, chinh sach cho thil trong
tling buoe duoc hoan thién.

" Tinh cong khai, minh bach cla cde to chiic
niém yét dugc tdng cuong



THI TRUOGNG CHUNG KHOAN

HAN CHE

" Chat luong kiém toan, quan trj cong ty theo
chuan mue chung con nhiéu bat cap
" Moi tru‘dng phap ly chia ro rang, cu thé. Kha

nang gidm sdt, ciong ché thure thi con han
ché

" He thong cdc tO chic trung gian va Ho o/ thi
tilfong con han ché vé nang lUc tai chinh,
@uan tri cong ty va chat luong dich vu

" Heé thOng cong nghé thong tin cla thi trUCng
con bat cap



THI TRUGNG CHUNG, KHOAN

n’

HAN CHE

= Su'phoil hop gita tail chinh, chiing khoan,
ngan hang trong chinh sachi dieu hanh
guan ly thi tri'ong con nhiéu han ché

= i suat trai phiéu chinhi phu van chua tao
dugc duong cong| lai suat chuan lam co
S0 cho viec phat hanh trail phiéu cong; ty
Va cac hoat dong dau tu tién TTTC

" Thi truong trai phiéu thi cap kém phat
trién



GIAI PHAPCHO THI TRUONG

TAI CHINH

NHOM GIAI PHAP PHAT TRIEN DONG BO TTTC

" BO Tai chinh nén cung NENN tap trung thao gd
Vu‘dng mac trong viec dinh gla NHTM va mot SO
giai phap khéc day nhanh tién trinh c6 phan héa
nhlng NHTM NN con lai.

" Tang khoi lu‘dng tin phleu Kho bac Nha nudc dau
thau hang quy, ang nam; lai suat dau thau qua cac
phién theo sit dién bién trén thi trUeng, Thoi han
tin phi€u cfing c6 thé da dang hon

" Can co co'ché dé cac NHTM cO phan va Ngan hang
khac co quy m6 nho hon c6 thé tring thau tin phiéu
trén thi tr'Gng nays



GIAI PHAPCHO THI TRUONG

TAI CHINH
NHOM GIAI PHAP PHAT TRIEN BPONG BO TTTC

® Ngan hang Nha nudc c6 bi€n phap bao dam tinh hé
thong cla Quy tin dung

" NHNN nang cap thi trlrong noi té va ngoai té lién
ngan hang

" Ban than cdc TO chiic trung gian tai chinh can phai
nhanh chiéng da dang héa cac nghieép v kinh deanh
cUa minh

" Ngan hang Nha nucc Viet Nam nghién cliu dé xuat
viéc boisung, sUa dOi cac van ban phap quy hung
dan Phap lenh quan Iy ngoai hoi



GIAI PHAPCHO THI TRUONG
TAI CHINH

NHOM GIAI PHAP PHAT TRIEN DONG BO TTTC

" Noan hang Nha nuGc Viét Nam phoi hop voi
BO Tai chinh trong viéc xay dung va dieu
hanh chinh sdch 13i suat, ty gid dam bdo can
doi viimo cho nén kinh té

" VIO 1ong hoat dOng tai chinhi dOi ngoai va
chll dong hOi nhap quoc t€ veé tai chinh
nham cling cO va phat trién nén tai chinh
quoc gia.



GIAI PHAPCHO THI TRUONG

TAI CHINH
NHOM GIAI PHAP PHAT TRIEN DONG BO TTTC

B Nang cao nang luc va hi€u quad gidm st tai
chinh, dam baoe lanh manh hoea tai chinh va an
ninh tai chinh quoc gia.

" POi vOi cdc DNNN can xdy dung co ché
chinh sdch tai chinh 6n dinh, binh dang, minh
bachs tang cuong quyeén tU’ chll kinh deanh,
tU’ chu tai chinh va tu chiu trdch nhiém cUa
cdc doanh nghiép trong daw tu'va huy dong
VOI.



GIAT PHAPGHO THI TRUONG
TIEN TE
" Tang cUong kha nang tiép can nguon von tin
dung cho cdc doanh nghiép vira vanho
" R sodt, siét chat cdc quy dinh vé bao dam an
toan trong hoat dong cla to chirc tin dung.
B Téng cUong nang luc quan tri clia cdc ngan hang.
Phét trién da dang cac dich vU ngan hang.



GIAL PHAP GHO THI TRUONG
CHUNG KHOAN

" Thue thi cic gidi phdp phat tri€én thi truong
chirng khodn c6 tO chifc, dong thoi voi viéc
han ché rliro clia thi triGng tui do.

" Hoan thién phédp luat ve chiUng khodn nhir
phat hanh chting khoan riéng 1

" X4y durng dé an giai phap, phong ngla rUi ro
va xU'ly khUng hoang trén thi trtrong chling
khodan.



GIAT PHAPGHO THI TRUONG
HOI DOAI

" NHNN can kip thoi cung cap mot céch cong
khai, minh bach cac thong tin can thiet de
moi ngUoi hi€u dung, hiéu day dl ban Chat
cla moi dién bi€én trong nén kinh t€ noi
chung va thi trOng ngoai t€ noi riéng va co
Urng xUr phit hop

- Can ap dUHg bién phap ho o' [&i sudt vay
VOn ngoai te, song Song VOi V1ec hO (rQ vay
von VND thong qua g6i kich cau cla chinh
phij



GIAL PHAP GHO THI TRUONG
HOI DOAI

" Cdc don vil chlic ndng tang cuong ki€m tra,
chan chinh, xC 1y nghiém cdc hanh vi vi pham
cdc quy dinh cla phép luat vé quan 1y ngeai hoi

" Trong hé thOng ngan hang, NHNN can tri€n
khai manh hen bién phdp nghi€p vu ké ca tién
hanh thanh tra tai cho hoat dong mua ban ngoai
t€ cla cac NHTM, xUr Iy nghiém khac cac hanh
vil cO tinh mua ban ngoai té vUot tran qui dinh.
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