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IMF slashes world growth forecast - BBC
The International Monetary Fund (IMF) has said that the
world economy will grow fﬁ_, qTT] o
much more slowly in the [ anses i &
next two years as a result A L
of the credit crunch.

The IMF have said they
expect global growth to
slow in 2008, with the US
and European economies
likely to suffer.

-

Analysts forest the US will i

) . briefly go into recession
In its latest economic

forecast, the IMF says that world economic growth will slow to
3.7% in 2008 and 2009, 1.25% lower than growth in 2007.

The downturn will be led by the US, which the IMF believes
will go into a "mild recession" this year.

Growth in the UK will slow sharply to 1.6% in both 2008 and
20009.

It said that the UK economy would be affected by a weakening
housing market, the contraction of the financial sector, and the
impact on UK exports of weaker growth in the US and Europe.

Its UK forecast is substantially below the Treasury forecast of
around 2% growth this year and 2.5% next year made at the
time of the March Budget.

'Worst since Great
Depression’

@& The greatest risk comes from
The IMF admits that the  the still-unfolding events in
global downturn might be  financial markets (which might
still more severe than itis  lead to) the current credit squeeze
currently predicting, and ~ mutating into a full-blown credit

says that there is a one in  crunch >
four chance of a "global
recession" when world IMF World Economic Forecast
growth falls below 3%.

How deep will the pain go?
"The financial market Darling still optimistic
crisis that erupted in Send us your comments

August 2007 has developed into the largest financial shock
since the Great Depression," the report says.

The world downturn will be led by problems in the US housing
market, but the IMF warns that excessive house price inflation
in some European countries, including Spain, Ireland and the
UK, has made them more vulnerable to a slowdown.
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House prices have already fallen by around 10% in the US by
some measures, and the IMF says that they may be over-valued
by more than 20% in the UK, Ireland and Spain.

It is forecasting further falls in US house prices of 14% to 20%
this year.

The head of the International Labour Organisation (ILO) said
that crisis required measures to protect workers from the
downturn.

"We need to find a better balance between the democratic voice
of society, the productive dynamic of the market and the
regulatory function of the state", ILO Director-General Juan
Somavia said in a statement to the IMF meeting.

US recession

The IMF forecasts that the US economy will grow by just 0.5%
during 2008 and will actually contract in the first half of the
year.

Its recovery will be slow, ~ WORLD ECONOMIC

with growth of only 0.6%  OUTLOOK

forecast in 2009. Report in full [5.8MB]
Executive summary [200KB]

"The US economy will tip  Chapter 1: global prospects and

into a mild recession in policies [1.8MB]

2008 as a result of Chapter 2: country and regional
mutually reinforcing perspectives [800 KB]

housing and financial Most computers will open this

market cycles, with only a  document automatically, but you
gradual recovery in 2009,  may need Adobe Reader
reflecting the time needed  Download the reader here

to resolve underlying balance sheet strains," the report notes.

It says that, comparing the US economy year-on-year from the
four quarter of 2007 to the fourth quarter of 2008. it will be
0.7% smaller, as the recession bites in the first half of this year.

And it warns that with the
scale of the credit losses to
the financial sector
approaching $1 trillion
(£500bn), there is a risk
that the crisis could get
worse.

"The greatest risk comes
from the still-unfolding
events in financial
markets," it says, warning

Few countries will escape the -
impact of the global slowdown
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that the current credit squeeze could "mutate into a full-blown
credit crunch".

The IMF says that losses are spreading from sub-prime
mortgage assets to other sectors, such as commercial property,
consumer credit, and company debt.

The IMF also says that given the potential severity of the
problems, "additional initiatives to support the US housing
market, including the use of the public balance sheet, could
help reduce uncertainties about the evolution of the US
financial system" although it warned that "care would be
needed to avoid undue moral hazard".

The US Congress and the Bush administration are currently
deadlocked over plans for further aid to the housing sector,
with Democrats in both branches of Congress proposing an
expansion of financial support for home owners facing
foreclosure.

European impact

The biggest impact of the US slowdown is likely to felt in
Europe, which is the biggest trading partner with the US.

"Activity in the other advanced economies will be sluggish in
both 2008 and 2009 in the face of trade and financial
spillovers," the IMF says.

It is predicting growth in the eurozone of just 1.4% in 2008 and
1.2% in 2009, with Europe's largest economy, Germany,
growing by just 1% in 2009, a sharp revision of its forecast just
three months ago.

And it says that in light of 2008 GROWTH FORECASTS

the slowdown, the United States: 0.5%
European Central Bank - Eurozone: 1.4%

which has kept interest United Kingdom: 1.6%
rates unchanged due to Source: IMF

concern about inflation - "can afford some easing of its policy
stance".

And it suggests that in future, central banks should take more
account of rising house prices when setting interest rates, in
effect "leaning against the wind" to prevent house prices
moving out of "normal valuation ranges".

This is an implicit criticism of the US Federal Reserve which
kept interest rates at 1% for several years under former

chairman Alan Greenspan.

Worldwide impact
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The IMF says that the big emerging market countries like
China and India which are growing rapidly will be less affected
by the slowdown, although they will be affected by a slowdown
in trade among the rich countries.

The rate of growth of imports into rich countries is expected to
slow sharply, leading to a cut in the rate of growth of exports
by developing countries.

And it warns that the spillover will more severe in Latin
America or in countries linked to the dollar, which has declined
sharply on world currency markets.

World recession 'worst since 70s' - BBC

Singapore's investment agency GIC has warned that the
world is in danger of
sinking into the worst
recession in 30 years if
swift action is not taken.

As the global supply of
money shrinks, Tony Tan,
GIC's deputy chairman,
said the world faced a
period of "extreme ;

uncertainty". Singapore‘ cash has bailed out

cash-strapped Western banks
GIC was formed to manage recently

Singapore's vast foreign
Currency reserves.

It has invested billions of dollars recently buying into troubled
western banks, including UBS and Citigroup.

Swiss banking giant UBS and Wall Street heavyweight
Citigroup have suffered substantially from failed investments
linked to the US housing market which has slumped since last
August.

Citigroup posted a second massive loss for its latest three
month period last week after writing down by $12bn (£60bn)
the value of investments linked to US mortgages and other
risky assets.

As a result of the problems, Citigroup said it would cut 9,000
jobs.

The problems afflicting the banks and many of their rivals has
resulted in heightened volatility in financial markets, and a
freezing up in the supply of money as banks become more risk
averse.
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"We could be facing a recession which is longer, deeper and
wider than any recession we have encountered in the last 30
years," said GIC's Mr Tan.

Mr Tan defended his purchase of UBS and Citigroup shares:
"We regard our investments in UBS and Citigroup as long term
investments which will give us good returns when markets
stabilise and economic conditions return to more normal
levels."

GIC said it managed assets with a value of "well above
$100bn".

Analysts said the fund's assets could be more than $300bn,
making it one of the world's biggest sovereign wealth funds.

2. CHINH SACH Vi MO VIET NAM:

VN diéu chinh ting truéng

Méi day chinh phu VN da
quyét dinh giam muc tiéu
ting truwéng kinh té nim
2008 tir mirc twong dwong
hoiac bang nam ngoai xuong
con 7%.

bay 1a mét muc giam lon tur ty

1¢ trén 8% hoi ndm ngoai. Ph6 chi tich ADB, Lawrence
. Greenwood

Quan ngai 16n nhat luc nay la

ty 1¢ lam phat da t6i ngudng cao nhit trong sudt hon mot thap

nién qua.

Vay nhén dinh cta cac nha quan sat qudc té trudc nhiing diéu
chinh vé tang truong ciia VN 1a nhu thé nao? Dai BBC da
phong van ong Lawrence Greenwood, ph6 chu tich Ngan hang
phat trién A chau, ADB.

Greenwood: T6i nghi chinh phu VN dé guri ra thong diép 15
rang la ho quan ngai vé tinh trang lam phat va dang c6 gang
lam nhiing gi c6 thé dé ngan chin lam phat. Té1 dugc blet la
chinh phu VN mo¢i day da c6 tham véan véi Qubc hoi vé chu dé
nay va dat déng thuan rang kiém sot lam phat phai 13 tiéu chi
hang dau va ting truong bén viing quan trong hon 1a ty 18 tang
trudng cao nhung lam phat cling cao. Chung t6i tin tudng rang
ho s& dua ra cac bién phap can thiét dé kiém soat lam phat va
ting truong bén vimg.

BBC: C6 cam giac la chinh pht VN kha lung ting trong viéc

kiém soat va du bao. Ty 18 ting trudng trong thoi gian qua da
phai thay d6i nhiéu lan.

PAGE 6/43



Greenwood: Noi chung du bao 1a cong viéc kho thyc hién nhat
1a trong bdi canh kinh té thé gidi hién dang dién bién kho luong
trong nhiéu thang nay. Ching phai riéng Viét Nam ma dbi véi
cac nudc khac vi¢e du bao ty 1€ tang truong cling nhu xac dinh
ty 18 ting trudng can phai dat mic d6 nao la chuyén kho khian.
Theo t6i ty 1¢ bao nhiéu khong quan trong bang chinh phu da
va dang lam gi trong linh vyc chinh sach tién t¢, tai chinh dé
giai quyét lam phat. Toi dng tinh véi cac bién phap ma ho
dang dua ra.

BBC: Duong nhu c6 su thong nhat ¢ day rang VN cin giam
muc tiéu tang truéng. Liéu chung ta c6 thé néi téi mot sy 'tiéu
suy thoai' hay khong?

Greenwood (cudi): Khong, voi nén kinh t& VN thi khong thé
ndi to1 bat cor mdt sy suy thoai du 1a mirc do the nao.

BBC: Chung ta thay rang trong thoi  gian qua kinh té Hoa Ky
va chau Au d3 bj anh huéng ning né. Vay con kinh té chau A
thi sao, thua ong, mirc d6 anh hudng s& nhu thé nao?

Greenwood: Tat nhién s& c6 mot s6 anh huong. Nhidu qudc
gia tai chau A lau nay da dat ty 1 ting truong cao, thi du VN
dat trén 8%, mot s6 nude khac tham chi tang truong hai chir s6.
Bleu dé da gop phan giam thiéu thiét hai ma khung hoang kinh
te thé gi6i co thé gay ra cho cac nudce A chau. Chung t6i nghi
rang kinh té chdu A vAn tiép tuc ting truong, tuy c6 thé cham
lai d6i chit. Van dé chinh yéu ¢ déy 1a cudc khung hoang tai
Hoa Ky s€ kéo dai bao lau va mire d nhu thé nao. Néu tinh
trang khung hoang nay duogc giai quyét thi co thé ti cudi nim
nay, kinh té thé gi6i sé bt dau sang sua hon. Thé nhung t6i xin
nhic lai, lam cong tac du bao hién nay rat kho khin va toi
khong mudn l1am viéc nay.

Bin khoin vé kha niing “giai ctru” Vn-Index

Giai phap nao la hiéu qua cho chwng khoan hién nay?
“Théng tin co quan quin ly sé
c6 dong thai can thlep néu Vn-
Index tiép tuc di xudng trong
nhirng ngay téi duge gioi diu
St chirng khoan ban luin kha
s0i ndi tai cac san giao dich
TEgsang nay.

C6 mit trén san Pong A, chi Nguyén Thi Ha bay t6, trong bbi
canh Vn-Index dang roi xuéng doc, UBCK can c6 bién phap
manh tay giam cung hang ra thi truong. Cu thé: Yéu cau cac
cong ty da phat hanh thém c6 phiéu phai mua vao hét 1am ¢
phiéu quy, han ché viéc niém yét thém hang trén san chinh
thur.
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Khing dinh chi ¢6 sy can thiép ctia Chinh phu, chimg khoan
moi c6 kha ning hoéi phuc, nha déu tu tén Hung cho rang, Téng
cong ty Pau tu va kinh doanh vbn nha nudc (SCIC) nén tiép
tuc mua vao mot lugng cb phiéu dé tao stc cau cho thi truong.
Di nhién kha ning ctia SCIC ¢6 gidi han, nhung rat cin sy hd
tro tu day.

"Nudc xa khong curu dugce Itra gén", ba Hoa, mdt nha dau tu noi
rang chinh ban than nha dau tu phai t ctru minh trude khi cé
nhirng bién phap can thi¢p tir co quan chuc nang. Theo do, nha
dau tu khong nén ban thao ra nira trong khi chd thi trudng 6n
dinh lai. Hién tai, ba dang s& hitu c6 phiéu MCP gia 23.200
ddng trong khi thoi diém mua vao dén hon 50.000 dong. "An
binh bat dong" chinh 1a mot giai phap hiéu qua ma ban than nha
dau tu c6 thé gop phan binh 6n thi trudng luc nay, ba Hoa
khang dinh.

Nhiéu cong ty ching khoan cting cho rang, khi Vn-Index trén
da tut xudng mdc 500 diém, can c6 su can thiép cua co quan
quan ly. UBCK nén bugc cac cong ty niém yet nhanh chong
cong bd bao cao tai chinh quy I, sach luoc chién lugc ing pho
v6i nhimg bién ddi cua thi truong trong nam 2008. Day la giai
phap quan trong trong viéc tao niém tin cho nha dau tu doi véi
cb phiéu dang so hiru.

"Can thi¢p dé gitr vitng tam 1y nha dau tu. Gia nhiéu cd phleu
da qua ‘ghap S0 Vi gia tri ndi tai" - ong Lam Minh Chanh, Tong
giam doc ong ty ching khoan Dai Viét bay to.

Ngoai ra, dai dién mot cong ty ching khoan cho rang, co quan
¢6 trach nhiém nén td chuc budi gdp mat nha dau tu noi
chuyén, tra 101 nhitng thic mic, trin trd dé cac nha tu c6 thong
tin chinh xac tir nhttng nguoi c6 trach nhiém. Ngoai ra, quy
binh 6n chimg khoan nén sém dua vao hoat dong nham hd tro
thi truong nhitng lac can kip.

Tién si Nguyén Son, Truéng ban Phat trién thi truong, Uy ban
Chting khoan Nha nuéc (SSC) chiéu nay cho hay, co quan nay
s& theo ddi dién bién thi truong trong phién ngay mai va s& c6
béo 1én BO Tai chinh vé hiéu qua cta viéc ndi rong bién do
trong 8 phién tir ngay 7/4 dén 18/4. Theo dng Son, day 1a danh
gia lai tac dung ctia bién phap k¥ thuat vé diéu chinh bién do
dao dong gi4, chu ciing chwa thé khang dinh Uy ban c6 bién
phép nao trong thoi gian t6i hay khong.

Trude do, tra 161 bao chi, 6ng Son cho hay, trong truong hop
Vn-Index lién tuc giam, SSC c6 thé s& c6 giai phap khac, chi
khong chi gom diéu chinh bién d6 gia. Két thuc phién giao dich
hom nay, Vn-Index bt ngo quay dau, ting 6,2 diém (1,16%),
1én muc 537,58 diém.

Chu tich Ho1 dong quan tri SG Invest Group, 6ng Dang Thanh
Tam c6 quan diém nguoc lai. Viéc duy tri téc do ting truong
kinh té, cha trong cac danh muc dau tu dat hiéu qua, lam phat
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duoc kiém ché s& tao cho nén kinh t& mot su 6n dinh va phat
trién vuot bac. Thi truong chung khoan ciling s€ theo da di 1én.

Do vay, 6ng Tam cho rang khong nén can thiép vao thi trudng
chung khoan nhu thoi gian qua va cé trong hi¢n tai, Chinh phu
chi nén can thiép vao nhirng chinh sach vi mé ctia nén kinh té.
Thi truong chung khoan c6 nhitng quy ludt van dong riéng.

Su can thi€p vao thi truong s€ gay lo ngai cho nha dau tu, dic
biét 1a nha dau tu nudc ngoai vi moéi trudong dau tu cua ho c6 su
diéu chinh lién tuc khi thi trudng xudng ciing nhu lac 1én ma
khong tuan theo quy ludt cung - cau. Chinh pha nén can nhic
that chi li khi c6 dong thai can thi¢p, khong nén ap dung nhiing
gidi phap tinh thé (ting hoic giam bién d¢), ong TAm néu quan
diém.

Ong Dominic Scriven, Tong giam ddc quy du tu Dragon
Capital dong tinh y kién ctia 6ng Tam, cho ring thi truong la
thi truong, ngudi tham gia vao d6 phai chap nhan hoat dong c6
tinh quy luat ctiia né. Pay 1a 1y do dé co thi truong va ciing
chinh 13 diéu kién dé thi truong van hanh binh thuong. Khi c6
nhirng hién twong bt thuong va trong quyén han nhét dinh co
quan quan ly mdi can thi¢p.

Theo Vnexpress

Can thiép thi truomg chirng khodn: T6t nhit thoi, hai dai lau
phapluattp.vn, 28/03/2008

Dung bién phap hanh chinh vao thi truong chimg khoan nguy
hiém nhu dung dao hai ludi.

Nhu Phap Luat TP.HCM s ra hém qua thong tin, dé ctru kénh
ching khoan Chinh phu dé can thiép bang cac chi dao cu thé
nhu giao SCIC tiép tuc mua vao cic cb phiéu co ty trong 1o,
chi dao cac ngan hang thuong mai nha nudc, van dong cac
ngan hang c6 phan chwa giai chap cac hop dong cam cd ¢d
phiéu, déy manh mua ngoai t€... Pac biét, ha bién d¢ dao dong
gia chimg khoan tai hai san Ha Noi tir 10% xudng 2% va
TP.HCM tir 5% xudng 1%.

Tuy nhién, viéc can thiép bang bién phap hanh chinh vao thi
truong von nay dugc nhiéu chuyén gia tai chinh trong va ngoai
nude vi nhu con dao hai ludi.

Ong Dominic Scriven, Giam doc Tap doan Dragon Capital:

Can thiép bing bi¢n phdp hanh chinh khé hiit thém dong von

J Cac bién phap hanh chinh can thi¢p vao thi
trrong chuing khodn cua Chinh phu méi dua ra
gan day 1a mot bude tam thoi nham danh vao tim
Iy ctia nha dau tu nho 1é trong nude, ngin chin sy
sut giam cua thi truong. Nhung cac bién phap trén
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chi cach viéc dong ctra thi truong cd mot budce chan.

Vé ngin han, giai phap trén xem nhu c¢6 thé chip nhan duoc
nhung vé trung va dai han thi khong duoc, vi khi can thiép vao
thi truong bang bién phap hanh chinh s& khé thu hat thém cac
dong tién d6 vao. Boi 18, mot nha dau tu thi thuong phai dua
vao cac chinh sach dinh hinh thi truong dé ra quyét dinh dau tu.
Do vay, mét khi chinh sach van hanh thi truong cé nhiéu thay
d6i, dwong nhién s& khong hap dan cac nha dau tu, nhit 1a cac
nha dau tu ngoai tham gia.

Ong Kenvin Snowball, Truéng dai di¢n van phong Cong ty
Quy dau tu PXP Viét Nam:

Dau tw dai han qud hép din

Y tuéng giam bién do tang, giam gia ching khoan
xudng 1a tot. Bién phap nay cac nude khac ciing
lam khi kénh chimg khoan gap khung hoang. Co
lam nhu vay méi ngan chan dugc da tut giam,

| 4khlen thi truong tich cuc hon. Theo t61, hién nay
I'II c6 dén phan nira cac cong ty niém yét trén san c6
hé s0 P/E (lgi nhuan trén c6 phleu) dudi 10%.
Nhu vay viéc dau tu chimg khoan ¢ Viét Nam xét vé dai han 1a
quéa hip dan.

Chung t61 da mua cd phiéu tai Viét Nam va da thu nhiéu loi
nhuén, néu khong c6 161 ¢ kénh nay thi ching t6i da dong cura
vé nude lau r61. Toi ngh1 ngay hom nay la co hoi cudi cung dé
mua dugc co phiéu gia ré. Con vé dai lau, theo toi cac co quan
diéu hanh can c6 mot khung phap luat hoan chinh dé van hanh
thi trudng, vi néu ctr voi can thiép khi chimg khoan hét hoi sb
miii thi thi trudng s& kém hap dan.

Tién si HO Cong Huwdng, Chii tich HDQT Céng ty Chitng
khoan Hoang Gia:

Théng tin vé tai chinh con rit mo ho

Hién nay chinh sach tién té cua chung ta dang c6
nhiéu bat cap. Ngay nhu viéc Ngan hang nha
nude kiém soat dong tién nhu thé nao, hut tlen
vao hay bom ra thong tin cong bd rit mo ho, gin
nhu cac chuyén gia tai chinh muén phén tich phai
dira vao phong doan 1a chinh. Trong khi ¢ Trung Quéc hay My,
ngan hang trung wong cac nudc nay deu cap nhat rd dong tlen
dang luan chuyén cua quic gia hang tuan, quy. Hodc khi can
dung cong cu thi truong mé dé diéu hanh chinh sach tién té thi
hop béo cong khai rat nhanh.

Ong Fiachra Mac Cana, Giam déc diéu hanh Céng ty
Chung khoan TP.HCM:
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Mua hé nay chirng khodn sé bat lai

Chung t6i nhan dinh nhiéu c6 phiéu trén san gia
dang rat hip dan. Mang tu doanh cua cong ty

chung t6i dang mua vao nhidu ma ¢ phiéu. T6i
du bdo VN-Index s€ bat tr¢ lai vao mua he nay.

/

Riéng vé cac bién phép can thiép thi truong cta
cac co quan quan ly t6i nghi la dung, vi da phan
nao ngan chin da hoang loan ban théo ¢ phiéu cua cac nha dau
tu nho 18. Viée cac nha du tu nho 1¢ thao chay khoi thi truong
1a do chua hiéu hét kénh nay da khién khong it nha dau tu t6
chtrc khon kho trong thoi gian gan day 1a mot vi du.

Bién d¢ dao dong gia chirng khoan?

Theo quy dinh trudc kia, trong mdi phién giao dich ching
khoén, & san TP.HCM (HOSE) mdt c6 phiéu co thé tang gia
hay giam gi4 twong ing 5% so voi gia tham chiéu (gia tham
chiéu 14 gia dong cira ciia ngay giao dich gan nhét trudc do),
con tai san Ha Noi (HaSTC) murce tang, gidam gia 1a 10%.

Bit dﬁy tur ngay 27-3, bién d6 dao dong gia chimg khoan c6
thay d6i. O san HOSE chi con lai 1% va san HaSTC la 2%.

Trong ngay 26-3, So giao dich chirng khoan TP.HCM cling
thong bdo cach tinh gia tran, san d61 voi ching khoan co6 gia
tham chiéu dudi 10.000 dong/chimg khoén nhu sau:

Gi4 tran = gia tham chiéu + mot don vi yét gia;
Gi4 san = gia tham chiéu — mot don vi yét gia.

Vi du: Chimg khoén c6 gia tham chiéu 9.900 dong thi gia tran
=9.900 + 100 = 10.000; gia san =9.900 — 100 = 9.800.

Chirng khosn hdi phuc sau mét ngay rét thé tham

Két thuc phién giao dich ngay 26-3, chi s6 VN-Index ting 8,03
diém (tuong dwong ting 1,62%) chdt & mirc 504,67 diém. Khi
luong giao dich dat 20,17 triéu chung khoan tuong ung gia tri
giao dich gan 882 ty dong. Phién ndy c6 92 mai ching khoan
tang gia, sdu ma ding gia va 55 ma giam gia, trong s 153 ¢b
phiéu va chimg chi qui niém yét trén san TP.HCM.

Tai san Ha Noi, trong mot ngay nhidu bién dong ching khoan
cling bat day. Két thuc phién giao dich ngay 26-3, chi sb
HaSTC ting 8,74 diém (twong duong ting 5,25%), ding & mirc
175,31 diém.

(Nguon tin tir: phapluattp.vn)
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Chirng khon tiép tuc giam: Tinh cac bién phap méi

Co quan quan ly sé tiép tuc
theo doi thi trwomg thém 1 - 2
o G A phién nira, tirc 1a vao phién
i thir 5 va thir 6; néu thi treong
van xudng va c6 diu hiéu suy
2oiam nhw miy phién gin diy
thi s€ phai c6 hudéng xir ly.

““Nguyén Son - Truéng ban
Phat trién thi trwong chirng khozn cho biét khi thi truong
lién tuc sut gidm trong thoi gian gian bién do gia ching
khoan.

Theo 6ng Son, méc du chua thé noi vé cac giai phap cu thé va
liéu lwvong manh hay yéu, nhung néu thi truong van suy giam
manh thi chic chan s& phai c6 giai phap.

Trude day, cac co quan chirc nang da co6 1 loat cac giai phép.
Tuy nhién, néu nhu tinh hinh khong cé nhiéu chuyén bién tich
cuc thi phai dung "thudc" khac, liéu cao hon. Phai xem k¥ cin
nguyén, dé ¢ thudc thich hop, 6ng Son nhan manh.

Tuy nhién, theo 6ng Son, viéc co bién do khong phai la giai
phap kha thi. Trudc day, khi bién d6 la 5%, giam xudng 1% thi
1a mot khoang 16n, nay tir 2% xudng 1% thi khong dang ké.
Hon ntra, néu xudng 1%, ma tinh thanh khoan ciia thi truong
rat kém, moi ngay chi c6 vai chuc ty dong giao dich, thi ciing
khong giai quyét duoc vain dé gi ca. Tham chi luc d6, co khi cac
cong ty chimg khoan sé& kién nghi tam ngung giao dich, vi véi
80 cong ty chimg khoan ma chi c¢é vai chyc ty thi gidng nhu thi
truong khong hoat dong. Ngoai gia 1én xudng, quan trong 1a
tinh thanh khoan cua thi truong, tirc 13 nha dau tu phai mua ban
duoc.

Vé hién tuong nha dau tu xa hang trong nhiing gan day, ong
Son cho biét, sau khi c6 y kién ctia Chinh phu, Ngan hang Nha
nudce da lam viée voi Hiép hoi ngan hang, c6 cong van guri cho
cac ngan hang thuong mai van dong ngumng giai chap ching
khoan cam cd, hop dong repo... Tuy nhién, sau ddy van c6 hién
tuong x4 hang 16n. Hién chua xac dinh dugc do6 1a tir repo hay
cam cd, hay c6 thé dén mot ngudng nao do, nha dau tu mua roi
thi phai ban ra.

3. THUC TRANG:

Ngén hang d6i von: Lai cing thang chuyén lai suit
Viet, 17/04/2008

Maéy ngay qua, thi truong lai suat ngan hang lai tai cang thallng‘.
Thu tudng da co y kién do bo bién phap quan Iy hanh chinh ve
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quy dinh tran 14i sudt huy dong. Hiép hoi Ngan hang thi cho
rang y kién chi dao cua Thu tudng khong lién quan dén chuyén
dong thuén lai suét ctia cac ngan hang. Mot s6 NH da xé rao
tang l4i sudt huy dong

Sau khi VPCP c6 cong vin s6 91TB - VPCP, ngay

7/4/2008 thong bao ¥ kién chi dao ciia Thu tuéng Chinh phu vé
viéc trién khai thuc hién cac bién phap kiém ché lam phat, on
dinh kinh té vi md, bao dam an sinh xa hoi va ting truong viing
chéc, trong d6 ¢6 chi dao “trudc mat khong duy tri viéc quy
dinh 13i suét tran”.

Nhiéu NHTM cho rang nhu viy ngay ca thoa thuan 13i suat tran
cua Hi¢p hoi Ngan hang (VNBA) ciing khong duy tri nira.
Cong thém vao do, viecc NHTMCP Sai gon (SCB) phat hanh
ky phiéu v6i muc 13i suat huy dong VND 1én 12%/nam va

c¢6 khuyén mai dd khién hang trim ty dong tién guri cia mot s6
NH di bi ngudi giri rat ra chuyén sang mua ky phiéu caa

SCB.

Vi vy, ngay 16/4 mot s6 NHTMCP tai TP HCM va Ha Noi da
tang 1ai suat huy dong 1én murc 12%/nam. Mot NHTMCP 16n
hang dau ctia Ha Noi cho biét néu SCB khong ha 14i suat vé
murc thoa thuan thi NH cta ho ciing s& phai tang i suat theo.

VNBA kéu goi hdi vién tiép tuc thye hi¢n dong thuin l3i
suit

Trude tinh hinh 13i suat huy dong c6 nhitng bién dong bat
thuong va c6 du hiéu tai dua ting 13i suat, chidu 16/4, VNBA
da c6 cong van s6 155/HHNH-NV giri cac thanh vién thong
bao ¥ kién cta Thi tuéng Chinh phu déi véi VNBA ¢6 ndi
dung: “Khi cac t6 chtrc hoi vién Hiép hoi ngan hang da théng
nhat ddng thuan dwgc mat bang 1i suat huy dong thi viée d& bo
bién phap quan ly hanh chinh v€ quy dinh tran 1ai suat huy
dong ctia co quan Nha nudc 1a can thiét, viéc d6 khong lién
quan dén ddng thuan 13i suat cua Hiép hoi ngan hang".

VNBA da thong bao chinh thirc y kién cua Thu tuéng Chinh
phi1 dé cac t6 chirc hoi vién nhan thic ding van dé va tiép tuc

thue hién su dong thuan 13i suit da duoc thdng nhat ngay
25/3/2008.

NHNN muén 6n dinh lii suét

NHNN dang dic biét quan tim theo ddi tinh hinh. Quan diém
ctia NHNN 1a muén giit 6n dinh 13i suat. Cac chi nhanh
NHNNTP HCM va Ha Nbi duge chi dao 14 kiém tra, theo doi
chit ché tinh hinh va nhic nhé cac NH trén dja ban thuc hién
131 suat d3 dong thuan.

Dén chiéu 16/4, Habubank va VPBank (Ha Noi) da ngimg
quyét dinh tang 1ai suat cia minh. Mac du c6 thong tin 1a SCB
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d3 tam ngung Chuong trinh phat hanh 3.000 ty dong ky phiéu
nhung dén cudi gio chiéu 16/4, chi nhanh ctia SCB tai Ha Noi
____van tiép tuc phat hanh ky phiéu

sssbinh thuong. Trong may ngay
lqua, NH nay d3 kip hut mot
lwong tién kha 16n nho chuong
trinh phat hanh ky phiéu.

i quan diém cua Thu tudng

& van dé dong thuan 13i suit va
su nhic nho cia NHNN, c6 thé
A trude mat chua dién ra tinh hinh
ti dua 1ai suat NH. Tuy nhién, thi truong nay dang rat can co
nhimg giai phap dé giai quyét tinh trang cang thang ngudn von
VND ctia mot s6 NHTM hién nay. Néu khong thi viéc thuc
hién d6ng thuan 14i sut 1a rat kho khan véi mot sé NH dang
thiéu von.

Trinh Ngoc Lan (Nguon tin tir: Viet)

S& ¢6 hang ngan ty dong tir "thit lung budc bung"
Chinh phii nén manh tay cdt giam 10% tir khi cdp kinh phi chi
thwong xuyén.
(PTCK-online) Hang loat giai
phap kiém ché lam phat, on
dinh kinh té vi mé dwoc Chinh
phu dua ra trong thoi gian
qua da duwgc xa hgi dong tinh
m‘i’lva ung ho. Tuy nhién, trudc
g swre ép vé gia van rat 16n, dic
biét 1a trong diéu kién gia thi
truong thé gidi ting cao va
tinh hinh dich bénh trong
nudéce c6 dién bién phire tap
cang dé ning 1én nhiém vu kiém ché lam phit, ting truwéng
kinh té. Tai phién hop Thuong true Chinh phit méi diy, B
Tai chinh tiép tuc dwa ra nhirng Kién nghi cu thé nhim
kiém ché lam phat, on dinh kinh té vi md, bao dam an sinh
x4 hi va ting truwéng bén virng.

Theo do, co quan nay da cu thé hoa céc tiéu chi va danh muc
dur 4n can tam hodn trong nam 2008 theo chi dao ctia Chinh
phi. D6 1a cac du an dén nay chua co du thi tyc dau tu xay
dung theo quy dinh va chua trién khai phan bd vén; cac du an
khoi cong moi ndm 2008, nhung dén thoi diém 15/4/2008 chua
trién khai; cac dy an khéi cong méi nim 2008 dau tu xay dung
try s& cac co quan nha nudc, Pang, doan thé. Pong thoi, gidn
tién do thi cong céac dy an dugc duyét hoan thanh dua vao su
dung tir nim 2007 tr& vé trudce, nhung do bé tri von khong du
theo tién d6 nén phai kéo dai thoi gian thi cong (ké ca cac du an
nhém A), ma dén hét nam 2007, sd von thuce té bd tri chua
duoc 50% khéi lugng dy &n; cac du an dang c6 nhiéu vudng
mic trong thu tuc dau tu, giai phong mat bang hodc chua that
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su cip bach, khong mang lai hiéu qua... Bén canh do, s& kiém
soat chat ché viéc ing von dau tu cho cc du 4n cua céc bo,
nganh, dia phuong. Khong xir 1y tam tmg von cho céc b,
nganh, dia phuong chua thuc hién ra soat, sép xép lai von dau
tur cho cac du 4n dau tu theo chi dao ciia Chinh phu.

Viéc cat giam, sip xép cac du an chi dau tu xay dung co ban
cua cac don vi tryc thude cua cac by, co quan Trung wong va
cac tinh, thanh phd truc thudc Trung wong s& phai duogc tong
hop bao cao Bo Ké hoach va Pau tu trude ngay 30/5/2008; Bo
Ké hoach va Pau tu sé 1a co quan chu tri, kiém tra, theo ddi,
tong hop, bao cdo Thi tuéng Chinh phu trong thang 6/2008.

Ngoai ra, cac don vi st dung ngan sach phai thuc hién tiét kiém
10% céc khoan chi thuong xuyén duoc giao (ké ca chi quéc
phong, an ninh). Tam dirng mua sim 6 t6, phuong tién, tai san
khac c6 gid tri 16n; tiét kiém toi da chi hoi nghi, hoi thao, tong
két, so két... Theo B Tai chinh, néu quyét liét thuc hién viéc
tiét giam trén thi tong s chi thudng xuyén cua cac by, co quan
Trung wong va cac dia phuong trong ndm tiét kiém duoc
khoang 3.000 ty ddng. Vi sb du tiét kiém dugc, B Tai chinh
kién nghi cho cac don vi gitr lai dé xu Iy cac nhi€ém vu chi an
sinh x4 hoi, khic phuc thién tai, phong, chéng dich bénh va xir
1y cac nhiém vu cép bach khac phat sinh ngoai du toan.

Bén canh d6, nguyén nhan cia thuc trang dau tu tran lan ra
ngoai DN tai cac tong cong ty, cic tdp doan trong thoi gian vira
qua, theo BO Tai chinh 1a do chwa c6 ché tai quy dinh cuy thé.
Dé kiém soat chit chd viéc nay trong khi cho doi Nghi dinh stra
d6i, bod sung Nghi dinh s6 199/2004/ND-CP (trong d6 c6 quy
dinh vé viéc dau tu cia cac tap doan kinh té, tng cong ty nha
nuoc), Bo Tai chinh kién nghi Thu tuédng Chinh phu chi dao
cac tap doan kinh té, tong cong ty nha nude ra soat, sip xép lai
ngay hoat dong dau tu, san xuat theo hudng tap trung dau tu
vao cac nganh nghé kinh doanh chinh, han ché dau tu d6i voi
cac nganh nghé kinh doanh khéc; ting cuong kiém tra, giam sat
viéc hoat dong dau tu ctia cac DN, nhat 1a DNNN 16n. Can cir
véo diéu kién thi truong, B Tai chinh cling kién nghi thuc hién
diéu chinh tién d6 phat hanh c6 phiéu ra cong chiing cta cac
cong ty ¢6 phan cho phu hop, dam bao on dinh TTCK.

Panh gia vé nhitng kién nghi ctia B Tai chinh, ong Nguyén
Dinh Cung, Truéng ban Nghién ctru kinh té vi mé, Vién
Nghién ctru quan 1y kinh té Trung wong cho rang: "Cac giai
phap dua ra néu thyc thi hiéu qua sé& c6 tac dong tich cuc dén
tinh hinh lam phat hién nay. Tuy nhién, & mang lai hiéu qua
thuc té, Chinh phu can c6 nhitng hanh dong cu thé, thiét thuc
hon trong viéc quan 1y, dau tu von tai cac du an ciing nhu von
nha nudce tai DN va st dung von dau tu ra ngoai DN". Thuc té,
tu trudce tdi nay, moi chi hd hao phai quan ly chat ché nhung
chit ché dén dau thi chua ai biét dugc. Do chung ta chua c6 ché
tai da manh, cac vin ban quy pham phap luat con thiéu va yéu,
chua 1ap ra dugec mdt hé théng co ché to chuc rd rang, thuong
phat nghiém minh... Diéu d6 tao diéu kién cho nhitng dy an
16n, tién ctia Nha nudc rot vao hang ngan ty ddng nhung tién
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dd hoan thanh VE~11’1 cham, chit lugng cong trinh khong bao dam,
gay that thoat von. "Riéng ddi voi tiét kiém chi tiéu, giai phap
t6t nhat 1a Chinh phii manh tay cat giam 10% ngay tir khi cap
kinh phi. C6 vy méi mang lai hiéu qua thiét thuc nhat", ong
Cung kién nghi.

Trén goc do cua nha nghién ctru tai chinh, 6ng Quach biic
Phap, Vién truong Vién Nghién ctru Tai chinh (B¢ Tai chinh)
nhan xét: Cac chu truong va giai phap cua Chinh phu dua ra
trong thoi gian qua c6 thé khang dinh 1a kha toan dién nhung
thuc té trién khai thyuc hién lai chua thuc sy quyét liét va déng
b6. Néu khong cé tiéu chi cu thé thi rat kho dé cat giam hodc
gian tién do cta cac du an. Bai cac bo, nganh, dia phuong s€ co
dt moi 1y do vién ¢ du &4n ciia minh quan trong dé bao vé du
an khong nam trong danh sach cit giam. "Viéc B6 Tai chinh
kién nghi céc tiéu chi dé tam dung céc du 4n chua thuc su can
thiét 1a rat dung din nhung ap dung trén thuc té phai quyét liét
hon nita", 6ng Phap nhan manh.

Quynh Son

Tién giti Kho Bac tai cic NHTM nha nuéc: 52.000 hay 30.000 ty dong?
(PTCK-online) Theo mdt nguon tin tir Ngan hang Nha
nwée (NHNN), tinh téi thoi diém nay, tf;ng s tién guri cia
Kho bac Nha nwéc (KBNN) tai cac ngan hang thwong mai
(NHTM) nha nwée chi la hon 30.000 ty dong va con s0
52.000 ty bao chi phan anh trong thoi gian gan day la
khong chinh xac.

Trong cudc hop gitta NHNN va KBNN hai tudn trude, hai bén
da thong nhat 16 trinh chuyén tién s& duoc hoan tit vao thang 9
hodc chdm nhét vao thang 11/2008 véi chu truong rat von theo
ting budc nham tranh gay sbc cho hé théng ngan hang. Tuy
nhién, van con mot diém hai co quan quan 1y chua thong nhét
dugc 13 tong sb tién s& duge rat vé 1a bao nhiéu.

Mot quan chitc NHNN cho biét, phia NHNN mudn rat toan bo
trén 30.000 ty dong vé nham kiém soat tot hon cung tién trén
thi trudng. Do hién nay tién giri KBNN tai cac NHTM thuong
dugc st dung vao cac nghi€p vu tin dung qua d6 anh huong
dén cung cu von va lai suét trén thi truong khién cho NHNN
kho kiém soat cung tién. Viéc rat bét tién trong luu thong ciing
s tac dong lam giam tang trudng tin dung, qua d6 gidm bot stc
¢ép lam phat.

Nguoc lai, mot quan chire thuge Bo Tai Chinh (BTC) cho biét,
BTC chi mudn chuyén trén 10.000 ty dong vé NHNN. Theo lap
ludn ciia quan chirc ndy, viéc chuyén tién chi nén ap dung tai
cac dia phuong c6 chi nhanh cua NHNN, con véi nhitng dia
phuong khong c6 chi nhanh cua NHNN, V?m nén cho phép
KBNN giri tién tai chi nhanh ctia cic NHTM qudc doanh. Theo
BTC, hién van con khoang 600 diém huyén, thi xa khong c6 chi
nhanh NHNN.
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“Tai cac dia phuong trén, néu bt budc chuyén tién giri KBNN
vé NHNN, s& rat mat thoi gian va khong hop 1y khi phai
chuyen thu cong cac khoan thu ngén sach tir chi nhanh KBNN
v€ chi nhanh NHNN va nguoc lai trong truong hop can chi
ngan sach do khoang cach co thé rat xa toi vai chuc cdy sd.
Thém vao do, viéc chuyén tién thu cong giita cic chi nhanh
KBNN va chi nhanh NHNN di ngugc lai véi chu truong cua
Chinh phu vé han ché str dung tién mit”, vi quan chirc nay
nhan dinh.

Du kién trong thang nay, hai bén s& thao luan va thong nhat vé
s0 tién dugc chuyén va co thé tr thang 5/2008, qua trinh rat
tien vé NHNN s¢€ duoc tién hanh.

Theo lanh dao ciia mét NHTM nha nudce, viec NHNN rat tién
vé s& khién ho mét di mot nguén von gia ré va kha on dinh
trong nhiéu nim qua do chi phai tra 13i suat tién giri khong ky
han (khoang 3%/nam). “Viéc tiép tuc rat tién khoi luu thong,
du dugce tién hanh timg budc, van co thé day hé thong ngan
hang t0’1 tinh trang thiéu von trong thoi gian t6i qua dé day
14i suét thi trwong lién ngan hang 1én cao do tim Iy céc
ngin hang déu mudn giir von nham dam bao kha niing
thanh khoan”.

Trong tuan qua, 14i suat trén thi truong lién ngan hang da c6
dau hi¢u tang kha manh 1én t6i trén 20%.

Tuy mdt s6 NHTM c6 phan van cho rang, viéc NHNN rut tién
gtri KBNN tai caic NHTM nha nudc vé s& tao mot san choi binh
dang hon cho khéi c6 phan khi “tuéc di” mot ngudn vén gia ré
ctia cac NHTM nha nudc, cac chuyén gia ngan hang déu co
nhan dinh cac NHTM ¢ phan ciing s& ganh chiu nhiing tac
dong tiéu cuc khi ma khéi qubc doanh, xua nay van la ngudn
cung vbn chinh trén thi truong lién ngan hang, gap kho khan vé
von.
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Co dong nhé “dim bi bong”

e Lé Huwong

Khi ¢6 phiéu méat gia manh, co’ cdu dau tw, ké hoach ting vén va
hang loat van dé ve quan tri doanh nghiép dwegc soi xét nhieu
hon tai cac cudc dai héi dong co doéng.

Tuy nhién, tleng néi ctia cd déng nhé gan nhu ¢ dam bi bong” trong
nhleu cudc biéu quyet tai cac doanh nghiép da cb phan héa véi sb
vbn nha nwéc chiém qué ban.

Tai cudc hop dai hoi dong cb dong thwong nién ctia Téng cong ty Co
phan Xuat nhap khau va Xay dwng Viét Nam (Vinaconex) ngay 17/4
vira qua, 14/15 y kién dwoc phat biéu la ctia cd déng nhé. Dai da sb
y kién phat biéu déu bay té that vong vé két qua kinh doanh cla cong
ty sau mot nam cb phan héa va phan déi ké hoach tang vén cung
nhirng khodn dau tw rat dan trai cia Vinaconex.

2007 1a mot ndm khd khan cho nhiéu linh vwe kinh té nhwng lai dwoc
xem 1 ndm cla co hoi vang cho linh ve bat ddng san. Chinh vi thé,
con s loi nhuan cta Vinaconex lam nhiéu cé déng that vong. C
doéng Lé Hoang néu y kién: “Loi nhuan nam 2007 dat 18,3% la qua
thap. Thé nhung, ké hoach doanh thu va loi nhuan ctia cong ty trong
nam 2008 gan nhw khéng cé tang truédng.”

“Nam qua, phan I&n cac cong ty trong nganh xay dwng va bat dong
san c6 két qua kinh doanh kha tét. Nhiéu céng ty con trong
Vinaconex cé két qua kinh doanh twong déi tbt, c6 cong ty dat loi
nhuan trén 50%. Trong khi d6, Vinaconex v&i rat nhiéu dy an tiém
nang nhwng loi nhuan khéng dat néi 20%, diéu nay khién ching toi
nghi van”. D6 1a y kién phat biéu clia nha dau tw Quy Long tai cudc
hop.

Ké hoach tang vén cla Vinaconex ciing dwoc ban tan véi nhiéu y
kién phan dbéi. Ong Lé Hoang phan tich, v&i k& hoach nam 2008 thap
nhw vay, néu gitr nguyén vén diéu I& la 1.500 ty, thi lgi nhuan trén
mdi c¢b phiéu (EPS) ctia nam 2008 dw kién la khoang 20%.

Néu tang vén diéu 1& nhw ké hoach, tang truéng EPS ctia ndm 2008
dy kién s& am. Cho du viéc tang vén la dé dam bao diéu kién san
xuét kinh doanh nhwng ciing rat can tinh dén quyén loi clia cac cb
déng. Hon niva, khi viéc tdng vén dé gép vao cac cong ty con va cac
cong ty lién két nhwng chang t6i lai khong biét dworc bao nhiéu trong
s0 cac cong ty Vinaconex dinh gép von la lam an hiéu qud, bao nhiéu
cong ty xirng dang thoai dau tuw.

Ong Nguyén Hoang Hai, mot ngudi hoat dong lau nam trong linh vue
tai chinh va 1a mot cé déng cua cong ty noi: “Dé& dam bao cho cong ty
hoat ddng binh thwdng, can xem xét cat gidm cac dy an dau tw nhéat
la vao cac codng ty con.

Hién nay, tinh hinh quan ly tai chinh cta cong ty la rat yéu cacdu an
gop von dwoc dwa ra nhwng khong tinh dén hiéu qua, nhleu dw an
khong hiéu qua ma cong ty van gép vén. V& dw an gép vén khoang
80 ty vao ngan hang nang lwgng Viét Nam la khéng hop ly.

Van dé nay néu 3y y kién cha cb déng & day trir cd déng nha nuéc
thi cling khéng ai dong tinh. Néu thanh vién Hoi ddng Quan tri thiét
tha lam diéu nay, t6i dé nghi hoi ddng nhwdng quyén mua cho ngu i
than cac vi H6i déng Quan tri .”
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Nhiéu nguoi ciing chung thac mac: “Khéng biét, nguoi dai dién vén
Nha nwéc trong téng cong ty cé thay xét xa khi dong von nha nuéc &
day chwa phat huy hiéu qua cao twong xing v&i tiem nang”.

Ngoai ra, rat nhiéu cd déng blrc xtc véi nhirng ké hoach kinh doanh
cung cach thire quén tri doanh nghiép cutia Vinaconex, thé nhung,
khéng may ngudi gianh dugc quyén phat biéu. Va nhiéu ngudi trong
s6 ho ciing khéng mubn phat biéu, b&i |18, cé phat biéu ciing chi
mang tinh khudy déng phong trao, khi cé déng nha nwéc da biéu
quyét théng qua thi gan nhw phan thua da thudc vé ho.

Ciing c6 y kién cho rang 1 ndm sau cd phan héa khéng phai la thoi
gian da dai dé Vinaconex c6 thé “l6t xac”. Tuy nhién, nha dau tw sé
khéng yén 1dng va sé mét niém tin néu cong ty tiép tuc nhitng dinh
hwéng quan tri doanh nghiép kém hiéu qua.

Trwéce cdng luan, 6ng Nguyén Van Tuan, Cha tich Hoi déng Quan tri
clia Vinaconex bay té tinh than tiép thu y kién gop y cua tat ca cac cd
déng. Nha dau tw cta Vinaconex duoc dip ky vong vé mua dai hoi
ddng sang nam.

V& quyén lgi clia cb dong nhd va cb dong I6n 1a s& hivu nha nuéc tai
cac doanh nghiép sau cb phan héa, 6ng Nguyén Dinh Cung, Trwdng
ban nghién ctu chinh sach kinh t& vi mé, Vién Nghién clru Quén ly
kinh té Trung wong, néu quan diém: “Van dé cé dong I6n va cb dong
nhd la van dé can ban cua quan tri cdng ty. Thong thudng, cbd dong
I&n hay lam dung quyén lyc. Khéng nhét thiét quyet dinh cua cb
dong I&n phai lam hai long cb dong nhd. Van dé datra la quyet sach
clia cac ¢ déng Ién ¢6 vi muc dich phat trién clia cong ty, ctia ¢
dbng nha nuwdc hay 1a lam lgi cho minh hoac mét muc dich nao
khac. Van dé & day la phai cé co ché, thé ché, giam sat nhirng
nguwoi dai dién chi s& hiru thuc hién quyén chd s& hivu xem nhirng
quyét dinh dwoc dwa ra cé trén nguyén tac trung thanh, trung thyc,
can trong va phuc vu tét nhat cho lgi ich ctia cong ty va c¢d déng nha
nuwéc hay khéng.”

“Céc cb déng nhd nén tap hop véi nhau dé tao nén strc manh c6 anh
hwéng dén cong ty, nén giam sat hdi ddng quan tri va nguoi diéu
hanh, dé phat hién nhirng hanh vi khéng dung, khiéu nai canh bao
dén ban kiém soat, thanh vién Hoi ddng Quan tri. Nhiéu cb déng nhé
hién nay kha thu déng va bang quan trwéc viéc ndng cao hiéu lwc
cong ty” 6ng Cung noi.

C6 vi cht tich hdi ddng quan tri ctia mét cong ty dai ching tivng phat
biéu tai mot cudc dai hoi ddng cbé dong ndm nay: “Néu loi nhuan nam
sau khong cao hon ndm nay, tdi sé tir chirc”. Mong réng, day 14 tinh
than va tam huyét cta hau hét ban lanh dao cac cong ty, dac biét 1a
nhirng nguoi dang dai dién cho quyén s& hiru ctia nha nwéc dé diéu
hanh cong ty.

» Chirtng khoan ngay 21/4: Lo ngai bién déng lai suat (21/04/2008)
» Carlsberg gom hét c6 phiéu “é” ctia Bia Ha N&i (21/04/2008)

» Tin van chirng khoan niém yét ngay 21/4 (21/04/2008)

» Vinaconex sé lén san Ha Noi (21/04/2008)

» Sap ra mat Tap doan Sacombank (21/04/2008)

» Chietng khoan My: Mét tuin xoay chuyén cuc dién (20/04/2008)
» Tin van chirng khoan niém yét ngay 19/4 (19/04/2008)

» Nhan dién ngudn hang bi “xa I&” (19/04/2008)

» Chirng khoan thé qioi: Trungguéc vi sao nén noi? (19/04/2008)
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4. KHOI NGOAI

"Giai ma" tin hi¢u tir von ngoai
Chi vé6i 3 phién giao dich, dién bién tuin qua chwa cho thay
mot birc tranh dang tin cy, nhét 1a khi khoi lwong giao
dich kha thap, giam xap xi 50%, dat 26,74 triéu CP. TAm
diém cuia thi trwdmg vin 13 s van dong cé vé bat thuwong
ciia dong von ngoai.

Vi sao tang ban, giam mua?

Su van dong ciia khdi NDTNN lién tuc hai tudn gan day da cho
thiy mot xu huéng mua vao r6 rét. Tuy nhién, sy thay d6i kha
dot ngot vé khdi luong mdi phién co thé khién NDTTN "bdi

"’H

101

Pién hinh 1a phién ting 6,2 diém ngay 17/4, khbi luong mua
vao lai giam chi con mdt nira so v&i mure trung binh trude do.
Luong mua rong ciing giam téi 72%, dong nghia véi khéi
luong ban ting 1én. Tuy nhién, ngay phién cudi tuin, hang loat
CP mat gia va VN-Index roi 0,27 diém, khéi lugng mua tur
ngudn von ngoai lai ngay 1ap tirc phuc hoi.

Tinh chung 3 phién vira qua, giao dich cia NDTNN vén chiém
ti trong rat 16n trén thi truong. Khoang 7,24 triéu CK da duoc
khéi ndy mua rong, giam 41% va gia tri tuong ing 427,4 ty
dong, giam 45%.

Tuy nhién, néu tinh trong mdi twong quan vdi toan thi truong,
téng lugng mua vao dat 9,14 triéu CK, chiém t4i 32,21% so véi
téng khoi luong khop 1énh cua tuan. Riéng khdi luong mua
rong ciing chiém 25,52% thi truong. Day 1a ti trong giao dich
16n chua timg c6 cua khdi ndy, vuot xa ca tuan cao diém tir 7-
11/4 vira qua (chiém 21,88%).

Vi sao khéi NDTNN ting cudng mua vao dang dugc 1y giai rat
da dang. Theo danh gia cua Phong phéan tich CTCK Thang
Long, khong loai trir kha nang "tao song" cua khoi NDT nay.

"Thoéng tin chwa dugc kiém ching vé viéc mot s quy nugc
ngoai muén thanh 1y CP xuét hién song song véi lugng cau
ngay cang tang cua khdi nuéce ngoai dat ra cho chung ta suy
nghi vé mot kha ning "tao song dé vuot can" ciia khdi nay",
béo cao phan tich cta Cty dua ra gia thiét.

Tuy nhién, G Indochia Capital Thomas Ngo trong budi néi
chuyén cudi tun qua tai CTCK Dai Viét lai nhin nhén tiém
ning tang truong cua DN va kinh té VN vé co ban van tdt trong
trung, dai han nén NDTNN tin tudng dau tu lau dai. Ban than
Indochina Capital van con 250 triéu USD chua giai ngan.

Theo y kién cta mot NPT rat ¢ kinh nghiém ludt song, thyc té
néu NDTNN muon 161 kéo gia Ién d€ "xa hang" thi hét strc rai
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ro vi NDTTN da "c40" hon nhiéu. Mit khac, bién d6 qua nho
trong khi ngudn cung tiém ning qua 16n, khong NPT chuyén
nghiép nao lai ¢b ging di nguoc thi truong va thuc té ciing
khong thé ling doan gia cua nhimg CP 16n von c6 tinh thanh
khoan cao. Kha ning nhiéu hon 14 sirc mua vira qua dén tir cac
muc tiéu dai han vi vé co ban, van c6 thé loc ra nhirng CP tdt
va gi4 c6 loi néu xét trong myc tiéu dau tu 1 nam tro 1én.

Theo nhan xét nay, viéc khbi nay giam mua, ting ban khi gia
ting nong, kich tran hang loat va nguoc lai cling 1a biéu hién
ctia hoat dong mua tich lity. NDTNN khong mua bang moi gia
va nhin nai nhuong thi trudng cho NDTTN mudn tranh mua vi
ho chi chap nhan mua khi gia & mot murc do nao do.

Khong nén ban khoan néu thiy mot CP hom nay dugc mua rat
16n nhung ngay ngay mai c6 thé bi ban ra 6 at. o6 1a hoat dong
co hoi thong thuong nhu ki thuét ban khéng, chi khac 1a dung
CP c¢6 sén trong tai khoan va khi th trudng dao chiéu ting mot
cach qua nong, thiéu bén virng. Néu nhin timg phién giao dich
don 1¢, hoat dong mua ban cia NDTNN s& rat khac thuong
nhung trong mot quang thoi gian nhat dinh, hoat dong tich liy
ludn thé hién 13 lwong mua vao 16n hon nhiéu so véi lugng ban
ra.

Lac quan trong dai han

Mic du co hoi dau co dang hiém dan do sy dao chiéu kho doan
cua thi truong va bién do lgi nhuan qua nho nhung nhitng lac
quan vé kinh t& vi mé c6 thé khién NPT dai han can nhéc co
hoi mua. Nhimng van dé thi trudng quan ngai nhat nhu lam phat,
giam tang truong kinh té... lai dwoc danh gia lac quan.

Cudi tuan qua, tra 15i phong van Dai BBC, 6ng Lawrence
Greenwood - Pho Chu tich NH Phat trién A chau (ADB) - cho
rang, viéc VN diéu chinh ti 1¢ tang trudng 13 thong diép ro rang
vé mure dd quan ngai tinh trang lam phat va nhiing no6 lyc giai
quyét van dé nay.

"Véi nén kinh té VN thi khéng thé noi t¢i bt cr mot su suy
thoai du 1a mirc d6 thé nao" - dng khang dinh. Ngay 17/4, NH
Pau tr Goldman Sachs da cong bd ban béo cio tong quat vé
VN dai 36 trang.

"Chung t61 chia s¢ nhimg quan ngai vé rui ro c6 thé xay ra,
trong do c6 van dé lam phat va cac kho khan trong chinh sach
tién té. Tuy nhién, ching t01 van rat lac quan vé trién vong ting
truong cta nén kinh té nay", bao céo trich nhitng két luan quan
trong nhat.

Ngay 18.4, HSBC ciing tiép tuc cong bd bao cdo chiu A va ti
trong dau tu khuyén cao voi VN van khong thay déi (1%). 3
linh vuc duy nhat dugc HSBC khuyén cao dau tu véi ti trong
cao hon ti trong trong r6 Index 1a CNTT - vién thong, hang tiéu
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dung thiét yéu va cham soc strc khoe - y té. Chinh nhitng CP
thudc cac nganh nay tai VN dugc NDTNN mua vao véi khdi
lwong 16n nhét nhimg phién vira qua.

Theo LD

Chu Nhat, 20/04/2008, 16:41

Top 10 chirng khoén dwec khoi ngoai chon mua

Top 10 chirng khoan dwgc nha g;hm luqn’g mua vao cua nlga
au tu nudc ngoai trong tuan
diu tw nuéc ngoal mua nhidu | , (o~
nht tudn qua van dat murc cao. Cac ma
- —— blue-chip chiém wu thé hon
STT| Ma CP_| SL mua vao han, trong d6 SSI tiép tuc dan
1 SSI 3.296.370 | dau bang voi gan 3,3 triéu
2 DPM 2.272.620 |don vi mua vao thanh cong.
3 PPC 468.720 . .
4 FPT 450410 Tuan qua, nha dau tu nuodc
5 VSH 172 430 ngoai da gom vao 10.609.150
don vi, trong khi ban ra chi
6 | _PVD 356.120 |5 312,690 don vi. Pang chi ¥,
7_| VNM 341.820 | cac ma blue-chip van duge
8 | VTO 159.290  |khdi ngoai chudng nhiéu nhit,
9 DHG 155.720  |trong d6 phai ké dén SSI,
10 | PRUBF1 100.920 DPM, PPC, FPT... Tuy SSI

van ¢ vi tri ddu bang nhu tuan
trudc nhung da giam 500.000 c6 phiéu, co6 thé do trong tuan chi
dién ra 3 phién giao dich.

Phién giao dich ngay thtr sau, khéi ngoai mua manh nhat véi
gan 4,5 tri¢u cd phiéu, ching chi quy, trai phiéu, gap 4 lan so6
luong ban ra.

Giao dich trai phiéu tuan roi giam manh, chi c6 750.000 don vi,
trong khi vao thir hai tuan trude khoi ngoai da mua vao téi 4,5
triéu don vi.

DPai dién mdt quy dau tu cho réng, s& di khdi ngoai thich cac
blue-chip vi day 1a nhitng ma c6 tinh thanh khoan cao, du thong
tin can thiét cho nha ddu tu, c6 doanh thu 6n dinh va khéng co
no qua han.

Vi dai dién nay cling nhén dinh, khi Vn-Index ¢ ngudng 500
diém, strc mua ctia nha dau tu nudc ngoai dang rit cao, do vay
thi truong khong thé hién dién lau dudi ngudng 500 diém.

Ong Pao Trung Kién, Giam ddc phan tich tai chinh cong ty
Vifinfo nhan dinh, nam tai chinh cing vira két thiic, mot s6 quy
dau tu ¢ loi nhuan va ho s& dung s tién d6 dé tim kiém co hoi
dau tu méi, trong d6 c6 thi truong ching khoan Viét Nam. Va
6 phiéu ma ho tin tudng dau tu thudng 1 nhitng c6 phiéu co
gia tri von hoa 10n trén thi truong.
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Ké tir hom thir nam (17/4) trén bang giao dich tryc tuyén Hose
cot hién thi s6 luong chimng khoan nha dau tu nudc ngoai mua o
timg ma da bi g& xudng, thay thé vao d6 1a cot tong khdi lwong
giao dich (TKLGD).

Mot quan chirc Hose giai thich, s& thiéu cong bang cho nha dau
tu khi ho chi biét khdi ngoai mua gi trén bang tryc tuyén ma
khong hién thi cot ban bén canh. Hose dang nghién ciru phuong
an bd sung, do Vay trong thoi gian t61, nha dau tu néu mudn
xem khdi ngoai chon mua ban ¢6 phiéu gi thi chd sau khi két
thiic phién giao dich, xem két qua giao dich cudi ngay.

VnE

5. THI TRUONG BDS, VANG, DAU, TIEN TE

Nim 2008: Bung né san kinh doanh vang?
DDDN, 18/04/2008

Vang dang tré thanh kénh kinh doanh hép
dan d6i véi nha dau tu. Nam bat thoi co
nay, nhiéu ngén hang di 1én ké hoach
thanh 1ap san giao dich vang. Tuy nhién,
nhiéu chuyén gla lo ngai néu khong can
trong, cac san giao dich vang s€ lap lai
bai hoc cta cac Cty chimg khoén trong thoi s61 dong. DDDN
¢6 cudc trao d6i véi 6ng Dinh Nho
Béng - Ph6 Chu tich kiém Tong Thu
ky Hiép hoi kinh doanh vang VN xung
quanh van dé nay.

-Sau san giao dich vang ACB da di
vao hoat dong, mot loat ngdan hang
(Eximbank, VietA Bank, Sacombank...)
i dalen ké hoach thanh ldp san giao
dich vang trong nam 2008. Ong nhin

' nhdn thé nao vé "chién dich" nay?

W
|1

!

Il

Viéc ra doi nhiéu san giao dich vang s€ tao thém co hdi cho nha
dau tu mua ban. Tuy nhién, vé mat phap 1y hién nay van chua
¢6 co quan nao quan 1y va cip gidy phép hay ban hanh nhiing
quy ché vé quan 1y hoat dong san giao dich vang ciing nhu
chua co quy dinh nao dé dugc mo san giao dich vang. Du vay,
khi thi truong c6 nhu ciu ma phap luat khong cam thi cac don
vi van duoc quyén lam.

-Diéu nay chitng t6 cic DN kinh doanh vang phdi ¢é dir bdo tot
cho sw phat trién cua thi truong vang trong thoi gian toi, thua
ong?

Ciing phai n6i thém rang, ndm 2008 khong phai chi Viét Nam

ma thi truong vang ca thé gidi déu soé1 dong, nhu cau cla cac
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nudce cling twong doi 16n, nhiéu NHTU cac nude cling mua
vang dé co cau lai kho du trir quoc gia.

Vang nudc ta chu yéu nhap khau nén gia vang duong nhién phu
thugc vao gid vang thé gidi. Mit khac, gia vang luén luén phu
thudc vao dién bién cua gia dau, ddong USD va tinh hinh chinh
tri trén thé gidi nén viéc du béo thi truong la diéu hét suc quan
trong.

-Tai sao hién san giao dich vang tai Viét Nam van chira kinh
doanh theo sdt gid thé gidi ma chi tham chiéu gid thé gidi dé
dua ra mire gid phit hop cho nha dau tw tham gia giao dich chir
khéng quyét dinh dwoe gid giao dich, thua ong?

San giao dich khong thé tham khao gia vang mot loai nao do
hay gia vang ciia mot don vi kinh doanh dé 1am moc.

Trude hét phai xuat phat tir kha ning mua ban vang ciia DN d6
trén san. Mat khac, gia vang trén san giao dich dugc hinh thanh
trén co s¢ khdp 1€nh lién tuc, trong khi gia Ve‘mg ngoéli thi
truong lai phu thude vao y chi cua don vi niém yét gia. Theo toi
viéc can co san giao dich vang la can thiét dé phan anh cung
cau quan hé thi truong vang hién nay, ma dai dién cho nhiéu
DN, nhiéu ngudi mua, nhiéu nguoi ban dé c6 mot miat bang gia
chung sat voi gia thuc té.

Bd&i mot thi truong ¢6 nhiéu giao dich, nhiéu ngudi mua, nhiéu
nguoi ban thi gia tri cua chinh xac hon.

-Durgc biét, tai Hiép hoi kinh doanh vang méi ddy BCH ciing
cde héi vién da nhat tri Hiép hoi sé la don vi dai dién dung ra
16 chirc mét san giao dich quy tu la cdc ngdn hang lém, cdc DN
I6m tham gia dé thanh Idp san giao dich?

BCH s& t6 chtre khao sat mot s6 nude, trude hét 1a khao sat
Trung tAm giao dich vang Thuong Hai va trén co so d6 thiy
nhu:ng cai hay, hop 1y, qua kinh nghiém cua ban xay dung mot
san giao dich phu hop voi dleu kién, hoan canh va yéu cau.
Nhung dé lam duge diéu d6 can thong qua co quan chirc ning
xay dung co ché phu hop.

-Vay 2 san nay vé mé hinh ¢é gan giong nhw san chirng khodn
Ha Ngi va Sai Gon khong, thuwa ong?

Hién mot s6 ngan hang thuong mai nhu ACB, Eximbank,
Sacombank da cho phép céc to chirc c4 nhan mé tai khoan vang
tai ngan hang minh dé kinh doanh, sau dé tai bao hiém sé vang
giao dich cta khach hang tai cdc ngan hang nudc ngoai. Nhung
day méi chi timg ngan hang dua ra cac quy dinh mang tinh chét
nghiép vu vé kinh doanh vang trén tai khoan con cac diéu kién
han muc giao dich, han muc cét 13,... ciing can dugc quan tam.
Phan 16n cac khach hang chua am hiéu cac nghiép vu kinh
doanh, chua du doan dugc chinh xac xu hudng bién dong cua
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gi4 vang nén chua kiém soat duoc ruii ro trong hoat dong kinh
doanh.

-True6e thiee trang trén theo éng can cé gidi phdp gi dé day
manh hoat dong kinh doanh vang o Viét Nam?

Mot hanh lang phap 1y cho hoat dong kinh doanh vang trén tai
khoan ¢ Viét Nam s& gop phan khai thong thi truong vang
trong nudc voi thi trudong vang qudc té, giup cac td chic, ca
nhan phong ngtra dugc rui ro trong hoat dong kinh doanh vang
thong qua cong cu phai sinh, ddng thoi hd trg viée diéu hanh
chinh sach tién té cua nha nude. Theo do, cac t6 chirc ca nhan
s& mo tai khoan bang tién ddng, hodc USD c¢6 bao dam bing
vang theo hop dong gitra khach hang va NHTM dang hoat dong
kinh doanh vang. NHTM s€ dong vai tro trung gian dé to chirc
cac giao dich cho khach hang, tai bao hiém s6 vang giao dich
d6 tai cac ngan hang nudc ngoai dé phong ngira rui ro.

Day la doi hoi khach quan cua thi truong vang. Boi moi ngay
giao dich vang I€n t61 hang nhin ty dong, cao hon ca giao dich
cta TTCK moi ngay.

-Xin cam on ong!

* Gid vang trong nwde ngay 16/4 tiép tuc tang tré lai. Gid vang
SJC mua vao ban ra o muc 18,03 - 18,13 triéu déng luong.
Pén dau gio: chiéu nay tiép tuc leo 1én mirc 18,07 - 18,15 triéu
dong/lwong. Nhu vay da tang 100.000 dong/lwong so voi gid
trieGe ky nghi 1é gié t6. Vang trén thi truong tw do hién mua vdo
-ban ra ¢ mirc 18,07 - 18,10
triéu dong/leong, dimg gid so
Vvoi truede ky nghi 1é. Gid vang
thé giGi lic 15 gio chiéu nay
&ban ra o mirc 929,5 USD/oz,
twong duong 18,05 triéu
dong/lwo’ng, tang 40.000
dong/lu’a’ng 50 Vi gid cudi gio
Schiéu 15/6. Ty gid lién ngan
hang do NHNN cong bé ngay
16/4 ciing tang 3 dong/ USD so
VOi gza trieée ky nghi 1é gzo 16, &
mirc 15.958 dong/USD; kéo theo gid USD bdn ra ciia cdc ngan
hang thwong mai ting 3 dong/USD, & mike 16.118 dong/USD.
Trong khi do, gia USD ban ra trén thi truong tu do lai giam 10
dong/USD so véi trieée ky nghi 16, & mire 16.130 dong/USD.

Theo James Moore - chuyén vién phdn tich cua
TheBullionDesk.com, véi nhitng lo ngai vé tinh trang lam phat
dang gia tang trén toan thé gidi cong thém viéc mat tinh thanh
khoan trén thi triwong tin dung thi éng van ky vong gid vang sé
con quay lai mirc 1000 USD/oz trong trung va dai han. Ong
Jame Moore cho rang, hién tai mirc can trén cia vang la 950
USD/oz, néu vang dii lyc dé vieot qua mirc can tam Iy nay thi
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kha nan tién vé mirc 1.000 USD/oz chi con la chuyén sém hay
muon.

* Ong Nguyén Thanh Long, Chii tich Hiép héi Kinh doanh
Vang Viét Nam (VGTA) cho blet VGTA da kién nghi Ngan
hang Nha nude bé co ché cap gidy phép nhap khau vang, dong
thoi cho phép cdc doanh nghiép dwoc xudt khau vang dé gép
phan binh én thi truong vang, tang thu ngdn sdch nha nde va
tao moi truong canh tranh lanh manh.

Theo kién nghi ciia VGTA, NHNN dd c6 van ban hwéng dan
cac DN kinh doanh vang thye hién ding phap lugt, dwoc nhdp
khau cac logi vang dudi dang khéi, théi, hat, miéng tiry theo
nhu cdu ctia cac DN,

Udc tinh tir d‘au nam dén nay, ‘cdc DN trong ca nudc da nhdp
khdu hon 30 tdn vang trong tong sé han ngach nhép 70 tan
vang cho ca nam 2008.

Phwong Thao thue hién

Piu tu vang lic nay ¢é an toan?
Pau tw vang voi thoi gian dau tw trung va dai han rii ro sé it
hon viéc "luot song" hodc dau co
(PTCK-online) Gia vang da sut giam tir dinh hon 1.000
USD/ounce xudng con trén dwéi 900 USD/ounce trong
nhirng ngay gﬁn day khién nhiéu nha diu tw t6 ra bin
khoin, vi khong biét mua vang lic nay c6 an toan, dim bao
dwgc lgi nhuin va han ché rii ro. Thye té, vang di ting gia
manh trong 2 thang diu nim 2008 nén véi mirc giam hién
tai vin 1am nhiéu nguoi lo ngai, khong dam bé tién tai dau
tw. Tuy nhién, 6ng Huynh Trung Khanh, ¢6 vin cao cip
Hi ddng Vang thé giéi tai Viét Nam cho biét, nhiéu duw
doan dwoc dwa ra hién nay 1a gia vang sé quay lai méc
1.000 USD/ounce. Tham chi, gia vang con leo 1én dinh 1.100
- 1.120 USD/ounce trong nim 2008, néu suy thoai ciia nén
kinh té M§ con kéo dai va dong USD mit gia.

USD di c6 mot ngay bién dong phirc tap vao cudi tuan trudc,
do nhiing yéu t6 co ban tac dong trai nguoc nhau trén thi
truong tién t&. M& dau phién giao dich trén thi truong chau A
ngay 10/4, ddng USD di bat dau sy giam gia so voi dong EUR.
Lam phat cia My van duy tri 0 muc cao va dong USD mit gia
g6p phan lam gia tang nhu cau dau tu vao vang. Theo 6ng
Khanh, nhu ciu vé vang s& cang ting manh khi chi s6 lam phat
cia My gia ting. Vang duoc xem nhu mot cong cu dau tu dé
chéng lam phat va nhimg rui ro tur khung hoang tai chinh trén
thi truong cho vay cam co dudi tiéu chuan tai My. Nhu cau vé
vang cua thé gidi c6 thé dat 500 tan (tri gia khoang 13 ty USD)
trong ndm nay so voi 384 tan ctia nam 2007. Trong khi do,
ngudn cung cap vang dang dan syt giam khi san luong vang cua
Nam Phi d3 giam dén mac thip nhit trong vong 84 nam qua.
Bén canh d6, lugng vang du trit ban ra tir 583 tn cla cac ngan
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hang trung uong (chau Au) trong nam 2007 c6 thé chi con 495
tan trong nam 2008.

Theo danh gia ctia 6ng Khanh, nha dau tu bé vén vao vang lac
nay voi thoi gian dau tu trung va dai han (1 - 3 nim) rai ro sé it
hon cac nha du tu "luét song" hodc dau co. Dc biét, nhing
ngudi vay muon ngan hang dé dau tu vao vang trong giai doan
hién nay thi phai than trong, nhat I3 khi 13i suit vay von clia cac
ngan hang ky han trung va dai han hién 1én dén 21 - 24%/nam
va 18%/nam & cac ky han ngan. Chinh vi vay, 6ng Khanh cho
rang, v6i dién bién phtc tap cua thi trudng vang va tinh thanh
khoan tuong d6i cao thi nhitng nguoi vay tién ngan hang dé
dau tu vang s€ kho loai trir dugc rui ro. Trén thuc té, vang la
mot cong cu dau tu sinh lgi khong thua kém ching khoén, bAt
dong san. Nhung gia vang trong nudc luén phu thude vao gia
vang thé gi6i, do d6 dé nim bit cac dién bién anh hudng dén
thi trudng vang doi hoi nha dau tu phai c6 su phan tich ki
ludng.

Pho chu tich Hiép hoi Kinh doanh vang Viét Nam (VGTA)
Dinh Nho Béng cho rang, nén kinh té Viét Nam hién tai va
trong twong lai gan s& phai d6i mat voi kho khan do anh hudng
ctia nén kinh té thé giéi dang trong tinh trang suy giam. Nhung
néu Chinh phu thuc hién cac bién phap da ban hanh mét cach
tich cuc thi chic chin kinh t& Viét Nam s& 6n dinh tré lai.
Trong trudng hop lam phat ctia Viét Nam van gia ting manh thi
nhiéu nguoi s& chon vang 1am noi an nau. Tuy nhién, theo dng
Bang, do gia vang trong nudc hoan toan phu thudc vao gia thé
giéi nén nha du tu gap nhiéu khé khan trong viéc danh gia tac
dong ciia dién bién trén thi truong thé gidi.

"Xu huéng nha dau tu chuyén tir ching khoan, bat dong san
sang vang trong thoi gian gan day cling 1a diéu dé hiéu khi cb
phiéu giam gia, bat dong san dong bang va lam phat tang cao.
Nha dau tu chon vang 1a noi an tr khi lam phat gia ting dugc
xem 1a sy chon Iya khon ngoan, vi vang cling 1a mdt trong
nhimg kénh dau tu. Diéu nay da dugc cac nha dau tu trén thi
truong thé gidi thuc hién tir trude dén nay", ong Bang cho biét.
Trén thuc té, nhidu ngan hang trung uong thay doi co ciu du
trir tir USD sang vang, vi USD mat gia. Tuy nhién, so véi cac
kénh dau tu nhu bat dong san, chimg khoan thi bé vdn vao
vang ciing kha rii ro. Gia vang lién tuc bién dong, dién bién
kho ludong, nhung néu nha du tu du doan va bat dugc "nhip"
s& kiém duoc loi nhuén cao.

Theo mét chuyén gia nganh vang, gia vang s¢ quay lai cot mdc
1.000 USD/ounce trong ndm nay nhiéu kha nang s€ xay ra.
Vang con nhiéu co hoi dé tang gia trong thoi gian tdi, néu nén
kinh té M§ chua thé phuc hdi. Pau tu vao vang luc nay ciing
duge xem 1a mot trong nhing bién phap tot khi lam phat tang,
nhung khong nén dau tu bang cach vay von ngan hang.

Thuec té, tai thoi diém dau nam 2007, nha dau tw mua vang voi
gia 17 triéu ddng/lugng, dén dau thang 3/2008 ban ra ciing i
dugc hon 2 triéu dong/lugng. Nhung néu nha dau tu mua vang
bang ngudn von vay ctia ngan hang thi trong hon 2 triéu dong
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tién 13i thu vé nha dau tu phai tra cho ngén hang hon nira. Dic
biét, khi 13i suét vay von ngan hang hién da dugc cong thém 4 -
5%/nam so v6i dau nam thi sb tién 1di ma nha dau tu thu vé tir
dau tu vang co thé khong bu diap duogc 14i vay ngan hang.

Thuy Vinh

80% dén s6 VN khong c6 kha ning mua nha
Duoc so hitu mot can ho trung binh van la wée mo xa voi ciia
hang triéu nguoi dan
Thiéu vai tro diéu tiét ciia Nha nuéc (trong quy hoach,
thué...), thi truomg bat dong san (BPS) Viét Nam dang bi
bop méo.

i I D0 1a nhén dinh cta cac chuyén
' gia trong budi toa dam veé giai

» ﬂ'n phép dé phat trién lanh manh thi

. - *tmong BDS do tap chi Nha quan
N o e i 1y t6 chirc hém 18/4.
TR
"

7
o

A8 ddaa
I.li'i'!-.r'.r;
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Tai sao gia BDS ¢ Viét Nam -
hay chinh xac hon 13 & mot sb
thanh phd 16n ciia Viét Nam qua
cao so voi thu nhap dau ngudi?
TS Nguyén Quang, dai dién
chuong trinh dinh cu con nguoi
Lién Hiép Qudc cho rang, c6 2
nguyén nhan, thir nhét la Nha
nude doc quyén o thi trudng so cap (thi truong quyen su dung
dat) va quy hoach. Khong minh bach trong viéc cap dat, giao
dat va lap, duyét, diéu chinh quy hoach khién chi phi ctia nha
dau tu mudn co dat bi day 1én rat cao. Thir hai, gia cao 1a do
mirc ky vong (gia dau co) 1on. "Céc nghién ctru chi ra rang
30% nguoi mua nha ma khong ¢ da 1a tin hiéu khong t6t cho thi
truong, trong khi & Viét Nam ty 1€ nay c6 thé gap doi, tham chi
gap ba" - TS Quang nhan xét. GS-TS Nguyén Truong Tién,
Pho TGP Tong cong ty xay dung Ha Noi phat biéu: "Cac du 4n
nha & cao tang tai Viét Nam dat loi nhuan dén 400-500%, trong
khi lgi nhuan hop 1y 14 khoang 30%". Ong Tién dan chimg:

"Du 4n Hoang Anh River View (TP.HCM) c6 chi phi 832 ti
d(f)ng nhung dat doanh thu 5.017 ty dong, loi nhuan 4.113 ty
dong".

80% nha dau tu BPS lam cac cong viéc mua di ban lai dy 4n,
can ho, biét thy va khoang 80% dan s6 Viét Nam hién khong c6
kha nang mua can hd vi gia qué cao 1a nhan dinh cta hau hét
cac chuyén gia. Ciing theo TS Nguyén Quang, Lién Hiép Qudc
ting dua ra cong thirc mang tinh thong 1€ : gia mot ngdi nha
(trung binh) = 25% thu nhép binh quén x 15 nam cong tac + 1ai
suit ngan hang. "Nhu vay chi co khoang 300 - 400 tri¢u dong
dé mua nha. O Ha Noi hién nay khong cé loai nha nhu thé", TS
Quang thét vong.
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Theo céc chuyén gia, Nha nudc - véi vai tro didu tiét thi truong
(khong phai quan Iy cting khong phai can thiép) - can lam ngay
3 viéc trong luc nay. Thir nhét, cAn phai thay doi co ché cap,
giao dat. "Nén d4u thau du an thay vi cac doanh nghiép phai lap
du an dé xin dat", TS Quang néi. Thir hai, phai danh thué that
ning dbi véi nhitng truong hop dau co BDS. Thi ba, Nha nuéc
ding thué cao thu dugc 4y dé dau tu lai cho ha ting va xay
dung nha ¢ cho nguoi thu nhap thap "O Thai Lan, bén canh
nhitng khu cin ho diang cip qudc té ciing c6 nhing loai nha gia
chi 15.000 USD/can. Tuc 1a phai da dang céac loai hang hoéa trén
thi truong BDS dé phuc vu nhiéu d6i tuong khach hang", TS
Quang dan chung.

GS-TS Nguyén Truong Tién nhan dinh, thi truong BPS sé tiép
tuc phat trién manh trong thap ky méi do d6 thi héa, ting dan
s6, bién d6i méi trudng... Pay ciing 1a co hoi cho Viét Nam xay
dung mot thi truong hoan chinh. "Ching ta cin hoc tap kinh
nghiém phat trién thi truong BPS cta chau A - Thai Binh
Duong, chdu Au va Bic My dé phat trién thi truong Viét Nam.
Chung ta c6 thé hinh thanh quy phat trién nha &, chuong trinh
phat trién nha ¢ cho ngudi lao dong...", 6ng Nguyén Truong
Tién goi y. - Theo TN

6. TIN TUC DOANH NGHIEP TIEU BIEU

Citigroup 16 hon 5 ti déla

Tap doan Ngin hang khong
10 ciia Hoa Ky Citigroup
cong bd khoan 18 hon 5 ty
ddla trong ba thang dau cia
nam 2008.

Con s0 nay bao gom cac
khodan 10 lién quan dén tién
cho vay mua nha ¢ Hoa Ky.

Céc nha dau tu nghi dang ra n6
) c6 thé tdi té hon

Ngan hang 16n nhat nay cta

Hoa Ky cong bd khoan 16 khong 16 sau khi phai x6a s6 sau ty
d6 la tién cho vay mua nha khé doi cling sau ty do la tién dau tu
khong hi¢u qua do khing hoang tin dung.

Phong vién kinh doanh cia BBC Mark Gregory noi trong cac
hoan canh binh thuong, khoan 16 nam ty do la nay s€ bi coi la
mot tham hoa.

Tuy nhién mot loat cac tin tirc toi té trong may thang gan day

trén thi truong tai chinh Hoa Ky da lam cho nguoi ta quen véi
cac khoan 10 16n.
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Céc nha dau tu vao Citigroup don nhén tin nay vdi quan diém
dang ra no c6 thé t6i t& hon nita va c6 phiéu cua Citigroup da
tang.

Con s6 16 16n nhét qua thyc rat 16n nhung né ciing chi bang
mdt ntra khodn 10 ma Citigroup cong bo cho nhiing thang cuoi
nam 2007.

Hai tp doan tai chinh khac cua Hoa Ky, Merrill Lynch va JP
Morgan Chase ciing cong bo cac khdan 16 16n trong tuan nay.

Vietinbank du kién IPO 25% c6 phan

[ Hoang Thuc

TS. Pham Huy Hung, Chu tich Hji dong Quan tri
Vietinbank néi vé ke hoach IPO ciia ngan hang nay.

Ké hoach cé6 phan hod dang dwoc Ngan hang Cong thiong Viét
Nam (Vietinbank) chuan bi thé nao, thua ong?

Lanh manh hoa tai chinh la van dé dau tién Vietinbank quan
tAm va trién khai tir au. Tir 2002 dén nay, trong dinh hudng
chién lugc ctia minh, ching t6i tip trung ddy manh co cdu lai
toan bd hoat dong tai chinh, trong d6 chu trong xtr 1y ng Xau.

Bén canh d6, viéc xdy dung va tmg dung hé thong cong nghé
thong tin hi¢n dai da hoan tat giai doan 1, vdi 12 module, cho
phép két n6i dé thanh toan tryc tiép giira 137 chi nhanh, 145
phong giao dich va gan 450 diém giao dich trong hé thong véi
tru s& chinh, cling nhu gitta ngan hang véi khach hang, dam
bao viéc thyc hién thanh toan dugc nhanh chéng, thuén loi.

Péng thoi, Vietinbank ddy manh viéc quan 1y tip trung co s&
dir li¢u, cling nhu bao mat thong tin trong qua trinh thuc hién
giao dich. Viéc phat trién va mé rong mang ludi ciing duoc
Vietinbank chu trong.

Cu thé hon vé 19 trinh trién khai c6 phc”in hoa?

V6i tinh than khan truong dé dat hidu qua cao, theo diing chi
dao cua Chinh phu, Vietinbank da hoan thanh xay dung 19 trinh
tong thé vé cd phan héa va duge Chinh phi chap thuan cap bd
sung von diéu 1& gan 4.000 ty dong.

Ngén hang da moi Cong ty Kiém toan Earns & Young thue
hién ding qui trinh kiém toan tai chinh theo tiéu chuan Viét
Nam va qudc té; dau thau qubc té va lira chon JP Morgan 1am
tu van dé xay dung phuong an c¢6 phan hoa dé trinh Ngan hang
Nha nude va Chinh phu phé duyét.

Pdng thoi, Vietinbank con xtc tién cac tha tuc can thiét ¢o
phan hoa céc cong ty con hach todn doc lap; ket hop véi cac doi
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tac chién luoc thanh 1ap thém mot ) cong ty méi hoat dong
trong linh vuc tai chinh - ngan hang dué6i hinh thirc cong ty cd
phﬁn hodc lién doanh, nham nang cao hi¢u qua kinh doanh,
phat trién bén virng hé théng Vietinbank sau ¢6 phan hoa.

Dy kién, Vietinbank s€ trinh Chinh phu ban khoang 25% co
phan cho céc nha dau tu trong nude va nudc ngoai trong dot
IPO.

Nhu vay, sau khi IPO, tong tai san Vietinbank dat khoang
180.000 ty dong, trong d6 vén ciia Nha nudc khoang 10.000 ty
dong. Pén ndm 2010, ¢ thé Vietinbank s& ban tiép 24% cd
phan ra cong chung. Lic d6 co cu vén Nha nudc s& 1a 51%.

Nhén déy éng c6 thé cho biét nhitng két qud néi bdt trong hoat
dong kinh doanh cua Vietinbank trong nam 2007?

Nam 2007 dugc coi la mot nam kinh doanh tuong dbi tét cua
Vietinbank: qui mo tai san tang trén 24%, chlem 10% tong tai
san toan nganh; tong nguon von tang 18,4%, tong cho vay va
dau tu ting 22,6%; c6 nhiéu du 4n trong diém nhu thuy dién,
dau khi, khai thac khodng san... da dugc Vietinbank tai tro; chét
luong tin dung dau tu ngay cang dugc cai thién; tai chinh duoc
lanh manh hoa.

Loi nhuan trude thué dat 1.450 ty déng/ 790 ty déng ké hoach,

tang 83,5% so v&i ndm 2006; trich du phong rii ro 2.428 ty

ddng/ 2.100 ty dong ké hoach, sau khi xir 1y rui ro, nguén du

phong con két du 1.800 ty dong; riéng thu tir dich vu dat 421 ty
ddng, ting 20% so véi nam 2006; thu no ngoai bang dat 1.488

ty dong.

CAP NHAT: 2008-04-21 11:01:35 (GMT+7) = BAN DE IN

Carlsberg gom hét co phieu “€” ctiia Bia Ha N§i

Thi twéng vira ¢6 van ban d(‘)ng y daé T6ng cong ty Bia -
Ruou - Nuéc giai khat Ha Ngi (Habeco) ban tiép s6 c6 phan
chwra ban hét trong dgt IPO vira qua cho déi tic nuéc
ngoai.

Theo d6, nha dau tu chién lugc nudce ngoai dugc chon 1a Tap
doan Bia Carlsberg duoc mua thém c6 phan chwa ban hét theo
phuong an duoc duyét véi sb lugng du dé bao dam chuyén
Habeco sang cong ty c¢d phan.

Cudi thang 3/2008, Habeco d thyc hién IPO nhung khong
thanh cong nhu mong doi, c6 12,59% lugng c6 phan Habeco
chao ban duogc dat mua.

Cu thé, chi ¢6 4.377.900 c6 phén trong tong s6 34.770.000 ¢6
phan chao ban voi mure gia khoi diém 50.000 dong/co phicu
dugc dat mua. Co 215 nha dau tu dang ki tham gia phién dau
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gia. Trong d6 ¢6 14 to chire (dat mua 3.604.400) va 201 ca
nhan (dat mua 773.500 c6 phan).

Habeco khong phai la truong hop dau tién duoc nha dau tu
ngoai mua gom hét c6 phiéu “é” sau khi ké hoach phat hanh c6
phiéu khong dugce nhur mong mubn.

Trudc Habeco, mdt doanh nghi€p 16n khéc 1a Vinare cling da
duoc tap doan tai bao hiém cua Thuy Si la Swiss Re mua hét s6
cb phiéu khong phat hanh hét trong dot phat hanh c6 phiéu ting
von cudi nam 2007.

(Theo Vietnam Net)
7. KY THUAT, NHAN PINH, XU HUONG THI TRUONG

Nhan dién ngudn hang bj “xa 1a”
Minh Dirc

C6 thé khing dinh ngin hang thwong mai chwa giai chap
manh. Vay nguon hang “xa 1i” thoi gian qua tir dau?

Tir thoi diém VN-Index tai 1ap mde 550 diém va HASTC-Index
tién sat 200 diém, ngudn hang ban ra lién tuc duy tri & mirc cao.
Day 1a mot nguyén nhéan chinh khién thi trudng dao chiéu va
khong thé phuc hdi.

Phia sau ngudn hang d6, du luan hoai nghi vé kha ning cac
ngan hang thuong mai “bat chip” 10i kéu goi cia Ngan hang
Nha nudc, ¥ kién chi dao ctia Thu tuéng Chinh phu, tiép tuc
giai chép manh, nhan chim nd luc phuc hdi cua thi truong.

Nhung thuc té lai 6 ¢ nhitng huéng khac.
Ngén hang vin chwa giai chap

Thong tin nay vira dugc lanh dao Uy ban Chung khoan Nha
nudc khang dinh cubi tuan qua. Ong Nguyen Doan Hung, Pho
chii tich Uy ban, cho biét trong bao cao gan day, dai b phan
ngan hang da chap hanh rat nghiém tic viéc chua giai chap
chimg khoan cam cb.

Ong Nguyén Son, Truong ban Phat trién thi truong (Uy ban
Chung khoan), cling nhan dinh hoat dong giai chép vira qua
ciing khong nhiéu vi cac ngan hang da cam két v6i Chinh phu
tam nging trong thoi diém hién tai.

V& phia cac ngan hang thuong mai, theo tim hiéu cta
VnEconomy, hau het déu chua c6 hién tuong “xa hang” lién
quan. Tai cac ddu mbi nhu Ngan hang Pau tu va Phat trién Viét
Nam (BIDV), Ngan hang Ngoai qudc doanh (VPBank), Ngan
hang Quan doi (MB)..., truong hop chiing khodn giam gia
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xuéng dudi muc cam cb, repo da va dang dugc van dong nha
dau tu bo sung von hodc tai san dam bao. Tham chi c6 truong
hop ngan hang dat van dé mua lai chinh chimg khoan cam c6
theo gia thoa thuan véi nha dau tu.

Tai mot s6 ngan hang khac, tiéu biéu nhu Ngan hang A chau
(ACB), an toan du no cho vay cam cb chimg khoan hién dugc
kh'fmg dinh vén trong tdm kiém soat. Py ciing 1a thuan loi dé

“triét tiéu” bot ap luc giai chap tai ngan hang nay. Trudc do,
ACB kha than trong khi chi xét cho vay theo han mutrc 30% thi
gia cua ching khoan.

Tai mot s thanh vién c6 hoat dong cho vay dau tu chirng
khoan kh4 manh trong nam 2007, mot diém chung la da co
nhiéu hop dong dao han véi sy hop tac nghiém tac tir phia nha
dau tu. Vi nhitng hop dong méi, ap luc giai chip dang thé
hién khi gia ching khoan giam qua manh va nhanh chi trong
quy 1/2008. Thong tin tir nhimg thanh vién nay 1a can sy hd tro
von tir Ngan hang Nha nudc, di cung voi sy ddng thuan chua
giai chap chimg khoan cam c.

Voén t doanh dang danh ddi co hi

Ngan hang chua giai chap manh nhu hoai nghi va lo ngai. Vay
nguon hang 6 at dat ban tir thoi diém ndi bién dd co tir dau?

Trong 10 phién gan nhat, chi tinh riéng khéi luong giao dich
thanh cong trén san Tp.HCM 1a 86.175.990 c6 phiéu va
5.082.330 chimg chi quy; trén san Ha Noi 1a 34.746.100 cb
phiéu; téng ca hai san 1a 126 tri€u don vi, binh quan mdi phién
c06 12,6 triéu don vi.

Con s6 trén 12 mot khéi luong 16n xét theo bién do hep va trong
boi canh suy gidm hién nay. Nguon ban ra dugc xac dinh tur
nhiéu hudng.

Trude hét, d6 1a sy hai 1ong khi c6 duoc chénh 1éch tir 7% dén
trén 10% ctia lugng hang nhap tir mdc VN-Index duéi 500

diém, HASTC-Index & day 166,57 diém. Va mirc diém cua hai
chi s6 hién tai van thac ddy nhiéu ngudn hang ban ra voi chénh
1éch nhat dinh va ca kha niang bao toan von chd xu hudéng méi.

Du hau hét cac ngan hang thuong mai cho biét ton trong yéu
cau ngung giai chap, nhung lugng hang lién quan am tham ban
ra van khong thé loai trir. Day cing la diém ngim ma Uy ban
Chtng khoén s€ tién hanh kiém tra, theo 161 cia mot 1anh dao
CO quan nay.

Va diém dang chu y nhat lién quan dén nguon hang ban ra vira
qua la sy danh do6i co hoi cia von ty doanh.
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Theo thng ké ciia S& Giao dich Chirng khoan Tp. HCM, tir dau
nidm dén nay khong c6 mot doanh nghiép nao ban ra c¢6 phiéu
quy. Nhung van c6 nhiing cd dong 16n 13 t6 chire thong bao ban
ra, trong do c6 cac ngan hang thuong mai.

Luong hang ban ra d6 khong phai chimg khoan cam ¢ ma
dugc xac dinh 1a khoan tw doanh, vén da dugc dau tu dai han
trudc d6. Hoat dong ban ra ndy 1a cét 16 hodc cat 131 con phai
xét lai cu thé timg trudong hop, nhung c¢6 mot muc dich chung 1a
cung danh d6i co hoi.

Tu doanh, dic biét 1a khéi ngan hang thuong mai, da va dang
ban ra, b6 co hoi gia thap trén san niém yét & nim liy nhimg
co hoi ngoai san hip dan hon. D6 13 hoat dong cho vay, tai trg
thuwong mai hodc chi it ciing dé dap ung tinh thanh khoan trong
bdi canh chinh sach tién t¢ bi tht chit.

Mot tinh toan & bé ndi va don gian 1a chi can cho vay qua dém,
ngin han trén thi truong lién ngan hang, 13i thu vé da c6 thé dat
t6i 19%/nam, mic dinh bién dong trén thi trudng nay vira qua.
Miic 14i nay thuc sy hap dan so v6i kha nang sinh 10i dang
ngay mot kho khin, tham chi khic nghiét, trén san ching
khoan.

Trudng hop ngan hang day chimg khoan ty doanh ra léy von
cho vay tiéu dung, cho vay doanh nghiép con c6 the dé dang
thu vé mirc 14i 1én t&i trén 21%/ndm — mot con sd hap dan hon.

Va phia sau su danh ddi do, mot khrfmg dinh gidn tiép duoc rat
ra 1a co hdi trén san niém yét dang trong bbi canh kho khan.
Piéu nay ciing giai thich vi sao con 56 5.000 ty dong tién mat
clia cac quy (theo s6 liéu méi day cia Uy ban Chung khoan)
van chua 6 at nhap cudc, ngoai khéi dau tu nude ngoai, du gia
chtng khoan di xudng thap

Vn-Index rat khé dé bt pha
CafeF, 18/04/2008

Phién dao chleu ngoan muc ngay hom qua khong thé tiép dién
khién chi sé chimg khoan ca 2 san tlep tuc giam trong phién
cudi tuan.

Trai nguoc voi phién giao
dich hém qua, khi ma Vn-
Index dao chiéu ting diém
kha ngoan muyc ¢ nura sau cia
phién giao dich thi hdm nay
thi truong khong gitt duoc da
tang.

Két thiic giao dich ngay 18/4,
Vn-Index giam nhe 0,27 diém
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(trong duong giam 0,05%) xudng 537,31 diém. Khdi luong
giao‘ dich toan thi truong dat10,84 triéu don vi, tri gia 578,634
ty dong.

Trong tong s6 153 mé chimg khoan niém yét trén san da c6 51
ma tang gia, 15 ma gitr gid tham chiéu va 87 ma giam gia.

Nhém ¢ phiéu ¢6 mirc vén hoa 16n trén thi truong phién nay
c6 4 ma tang gia la VNM, PVD cung c6 mtrc tang 2.000
dong/CP, DPM tang tran 1.000 dong 1én 53.000 dong/CP va
PPC ting nhe 300 dong 1én 39.500 dong/CP.

SSI cua Ching khoan Sai Gon phién nay gilr gia tham chiéu &
muc 56.000 dong/CP.

Trong nhom giam gia, c6 sy gbp mdt cua dai gia STB véi muc
giam 700 ddng/CP, 2 ¢6 phiéu HPG va ITA cung giam 1.000
d6ng/CP. VIC ciia Vincom va FPT cia CTCP Pau tu Phat trién
Cong nghé FPT cung mic giam 1.500 dong.

Bén san Ha Noi, Hastc-Index dong ctra phién cudi tuan giam
4,97 diém (tuong duong v6i muc giam 2,69%), dat 179,77
diém. Khéi luong giao dich toan thi trudng hom nay dat 3,696
triéu cb phiéu, téng gia tri giao dich dat 141,25 ty déng.

Trén san c6 55 ¢6 phiéu tang gia, 10 ¢6 phiéu dung gia (trong
d6 6 cb phiéu khong c6 giao dich), con lai 68 c¢b phiéu giam

gia.

DBC cua cong ty ¢ phan Néng san Bic Ninh dau phién c6 du
mua trﬁp hon 200.090 CP thi cuoi phién da bi ban ra mdt luong
16n khién co thoi diém DBC giao dich voi mure gia san. Tuy
nhién dong ctra DBC van du mua tran gan 30.000 c6 phiéu.
MIC hoan thanh phién ting tran 15 phién lién tiép v&i 500 cd

phiéu duoc khép, cudi phién van con du mua tran hon 200.000
CP.

Céc c6 phiéu c6 lugng giao dich nhiéu nhat hom nay co ACB,
PAN, PVS, PVI, KLS... trong d6 PAN V’é’t’ ACB mo¢ dau véi gia
tran nhung ACB da bi ban ra kha l6n khién binh quan giam con
PAN van tiép tuc gitt dugc mirc tang 900 dong/CP.

Thanh Tu - Phwong Mai (Nguon tin tir: CafeF)

Chirng khoan ngay 18/4: C6 “bat 6n” trén san Ha Ngi?
HASTC, 18/04/2008

Gitra phién giao dich hdm nay, nhiéu nha dau tu x6n xao va
hudng su chu y vao hién tuong “bat thuong” trén san Ha Noi.

Lan Ngoc
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Thi truong dao chiéu tai ca hai san da tao mot bat ngo nhat
dinh, nhung bat ngd hon véi nhidu nha dau tu 13 trong mot thoi
gian dai cua phién, chi s6 HASTC-Index giam t6i trén 3,2%,
qué bién do 3% hi¢n hanh.

“Bat thuong” nay 1ap tire tao cam giac bat 6n va lo ling dbi voi
mot sO nha dau tu. Trong cudc goi dén phong vién, c6 nha dau
tur hoai nghi vé “16i k§ thuat” hodc cach 1am tron s6 trong tinh
toan cua san Ha Noi.

Theo thic méc caa nha dau tu nay, bién dg hi¢n tai chi cho
phép & mirc 3%, nhung thuc t€ noi trén vugt qua cd mirc cho
phép.

Nham 13n niy xuat phat tir cach hiéu va thiéu thong tin ctia nha
dau tu vé cach tinh gia cb phiéu va chi sb gia tai san nay. Mt
khéc, bién dg +/-3% hién nay dugc 4p dung cho giao dong gia
ctia chimg khoan va doc 1ap véi chi so gia.

Su doc 1ap d6 da thé hién & dién bién noi trén, va xuat phat tur
cach tinh riéng cia HASTC. Cu thé, gia tham chiéu cua c6
phiéu tai day duoc tinh theo muc binh quan trong phién, trong
khi chi s6 HASTC-Index lai duoc tinh theo gia ¢6 phiéu thoi
diém déng cira phién giao dich.

Céch tinh gia tham chiéu c6 phiéu trén san Ha Noi khong phan
anh duoc xu hudng cua thi truong.

Phiém hém qua (17/4), cb phiéu ddong loat ting gia manh dua
HASTC-Index ting manh vao cudi phién; nhung gia tham
chiéu ctia hau hét c6 phiéu lai thap do “can ddi” dién bién giam
san dau phién.

Trong phién hom nay, gia ¢6 phiéu cung giam manh theo gia
tham chiéu thap d6, dan dén mirc diém s bi mét cia HASTC-
Index vuot trén 3%. Néu chi s6 HASTC-Index cling duogc tinh
theo mirc binh quén ctia gid tham chiéu c6 phiéu thi s& khong
c6 hién tugng “vugt rao” noi trén.

O day, mot 1an nira cho thay chi s6 HASTC-Index phan anh
duoc xu hudng thi truong, trong khi gia tham chiéu cua c6
phiéu lai khong c6 duoc gia tri d6. Cach tinh nay ciing da “v
tinh” diy gia nhiéu c¢6 phiéu giam khi tham chiéu cho phién
giao dich ké tiép, du cudi phién trudc da dat gia tran.

Tré lai phién giao dich hom nay, bat ngd dao chiéu co tir dot 2
trén san Tp.HCM. Du am phién ting diém hom qua chi ndi tiép
thém 2,5 diém trong dot 1. VN-Index da dao chiéu, két thic
phién ¢ mirc 537,31 diém, giam 0,27 diém. Khdi lwong giao
dich dat gén 11 triéu don vi, tri gid 578,6 ty déng.

Nhiéu c6 phiéu van tiép tuc xu hudng ting gia tran, nhung sy
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quay ddu da tap trung & mot s6 ma 16n va 1a xu hudng chinh
ctia phién. SSI di giir dugc gia tham chiéu, nhung STB, SJS,
FPT, SAM, REE, VIC... khong thé tiép tuc xu hudng thuan loi
cua phién trudc.

Qua phién nay, thi truong tiép tuc thé hién kha nang c6 nhimg
bién dong kho xéac dinh. Sy gidng co van la mach chinh, trong
khi phat ngon moi nhat ctia lanh dao Uy ban Chimng khoén van
tap trung vao yéu td tam ly thoi diém nay, bén canh nhan dinh
thi trudng van nhiéu tiém ning. bang chu y 1a lanh dao nay cho
biét cac ngan hang thuong mai van thyc hién nghién tuc
khuyén nghi ngimg giai chap chimg khoan cam cé.

Trén san Ha Noi hom nay, sau dién bién “bét thudng” noi trén
(HASTC-Index c6 luc giam gﬁn to1 6 diém), “trat ty” da tro lai
khi mirc giam ciia han thir biéu xudng con 2,69%. HASTC-
Index dung ¢ muc 179,77 diém, giam 4,97 diém. Khéi luong
giao dich dat 3,7 triéu ) phiéu, tri gid 141,2 ty déng.

(Ngudn tin tir: HASTC)

Nén nhin vao tiém ning ciia thi trudong
Ong Nguyen Doan Hung.
Ong Nguyen Poan Hung, Phé Chu tich UBCKNN cho rang,
nhin vé trung va dai han, TTCKVN la rt tbt. NDT trong
nuée nén cé nhirng cin nhic sang sudt trong quyet dinh
dau tw trong thoi diém nhay cam va chiu nhiéu anh hwong
tir yéu t6 tam ly.

Déi vai strc cau c¢6 dau hiéu suy giam trong thoi gian qua, ong
Hung cho biét: Mot khi chinh sach tlen t¢ thit chat duoc ap
dung bao gid ciing tac dong t6i ngudn cau caa TTCK. Khi 1ai
suat NH ting cao s& tac dong ngay toi gia cac CP.

Nhung viéc ting i suat nay
achic chan Chinh phii ciing
héng mudn kéo dai boi 13i suat
NH cao thi chi phi dau vao cho
san xudt ciing s& phai ting cao,
gia thanh theo d6 ma bi day Ién.

BMot khi yéu t6 lam phat duoc
kiém ché thi 1i suat NH s& giam

- bot, tac dong tich cuc tro lai
TTCK. Chung ta ctr nhin sang thi truong cac nudce khac cling
thé thoi. Khi thi trudng von roi vao tinh trang khong tét thi 1ap
tic NHTU' s& can thi¢p bang cong cu 1ai suat.

Tat nhién, TTCKVN thoi gian qua giam manh con do nhiing
nguyén nhan khac nhu tam ly cia NDT. Nhung khi tinh trang
lam phét dugc dam bao 6n dinh hon, tdc do tang trudng cla
chung ta dugc duy tri tét thi toi nghi rang 10ng tin NPT s& phuc
hoi tré lai.
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Trén thi trwong dang xon xao vé vigc sé diéu chinh bién dp
néu thi truong tiép tuc chiéu hwong xau di. UBCKNN co y
kién gi vé viéc nay?

Bién do diéu chinh khi dugc ban hanh chi mang tinh tam thoi,
ma tam thoi thi nd chi dugc ap dung trong thoi gian ngén. Muc
tiéu 1a 6n dinh lai tAm 1y thi truong, tranh tAm 1y hoang mang
cua NDT.

Hién nay UBCKNN dang giam sat chat ch& tinh hinh bién dong
trén thi truong, dién bién chi sé chi VN-Index ciing nhu dién
bién gia cac CP. Khi thi truong binh on trd lai, tim Iy NDT bét
dao dong, t6i nghi rang khong c6 1y do gi khong phuc héi lai
bién do.

Con trong truong hop thi trudng tiép tuc x4u di, didu d6 chimg
t6 tdm 1y cia NDT chua thuc su 6n dinh. Va trong trudng hop
nay, Chinh phu s€ phai dua ra giai phap thich hgp. Tuy nhién,
cac giai phap dua ra cling phai tu tir, ching ta phai binh tinh
phan tich cac nguyén nhan, yéu t6 trude khi cé nhiing giai phap
cu thé.

Trong nhing phién vira qua, c6 nhimg y kién cho rang trong s6
ban ra nhleu c6 ca cua cac t6 chirc NH, toi cho rang hién nay da
c6 chi thi vé viéc giai chip cua cac NH, yéu cau than trong va
ngung giai chap Trong bao cdo gan day, dai bo phan NH da
chap hanh rat nghiém tic. Toi nghi, vé van dé nay, hé thong
NH ciing can giam sat chi dao that sat sao hon nira.

Déng thdi mua ban ciia khéi NPT. NN dang gdy sw chu y ciia_
NDT trong nwdc. Ong danh gia thé nao vé dong thdi ciia khoi
nay trong nhitng phién gan day?

NDTNN vao VN da rét lau rdi, ho dau tu vao TTCK cling
khong phai méi. Ho ¢ rat nhiéu kinh nghiém, nhat 14 nhiing
NDT t6 chirc. Ho ¢6 céi nhin bao quat ca trung va dai han. Con
d6i véi cac NPT trong nude, thi truong con qua méi mé va ho
cing chua c6 nhiéu kinh nghiém nén chiu tac dong boi tam Iy
1a diéu d& hiéu.

Nhin qua céc s6 lidu vé ti 18 giao dich ciia cac NDTNN la mua
vao nhiéu hon ban ra cho thdy kh01 nay danh gia vé tiém nang
trung han cua nén kinh té VN van rat tot. Hién nay, dong von
dau tu nudc ngoai vao VN rit cao boi ching ta c¢6 nhiing chinh
sach hap dan thu hat NDTNN va da tao dugc 10ng tin véi khoi
nay. Nhung nguoc lai, dong vbn nay ciing sé& san sang "chay"
sang cac nude khac néu NDTNN khong tin hodc danh gia
khong tét vé kinh t& VN.

Dong vén dau tw nwéc ngoai dang do vao VN ngay cang
nhiéu, UBCKNN c6 bi¢n phdp néo quén ly dong vén nay?
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Chung t6i dd c6 du thao quy ché vé dau tu nudc ngoai va hién
dang trinh B6 Tai chinh dé ban hanh. Qua dé, chung ta c6 thé
nim duoc con sd dau tu tir cac quy dau tu, tir cac NPT ¢o td
chtrc nude ngoai. Con ddi v6i ca nhén thi s6 von dau tu chua
16n. Quy ché nay ciing bao gdm ca quy dinh vé hé théng bao
c40, co quan quan 1y c6 thé nim duoc ké hoach dau tu cua
NDTNN ciing nhu xuit x{r cia dong vén, qua d6 méi c6 thé
giam sat va quan ly duoc.

Quan ly chat ché cling s€ han ché lo ngai vé viée rira tién ma
cac to chirc qudc té& nhu Quy Tién té qubc té (IMF) hay NH Thé
gi6i (WorldBank) hién rat quan tdm. Vi vdy, viéc giam sat va
minh bach céc dong von nay s€ tranh cac dong co loi dung thi
truong dé rira tién va dong co tai tro cho khing bé.

Theo LD

20ng tién “séng” va dong tién “chét”

Xem ra giti tiét kiém tuy chwa c6 1di sudt thue dwong nhung o
dau dau, @ rii ro; néu c6 “gan” thi “choi” chitng khodn’.

Trong kinh té thi truong, dic biét trong thoi ky lam phat,

dong tién dé yénla dong tién chét, dong tlen phai dwa vao

diu tw dé “tién dé ra tién” méi la dong tién sdng.

Pdng tién sdng 1a dong tién khong nhimg bao toan dugc gia tri
ma con tang dugc gia tri, tuc 1a c6 1ai thue duwong. Tuy nhién,
néu chon nham kénh dau tu va thoi diém dau tu (nhu da timg
xay ra) thi no con “chét” hon ca dong tién dé yén.

Chua c6 ltc nao nhu luc nay, “ndm Ong hang x6m” (vang,
USD, chiing khoan, bat dong san, tiét ki¢m), “ong” nao ciing
khong chung no thi cling tat kia.

Véang mit dan hép din

Vang trude day chi dugce dung dé cét trir (bo ong) theo kleu

“tich cbc phong co” hay duoc dung lam cua hdi mén truyen tur
me cho con gai, r01 tir con gai cho con géi nita... Dan dan khi
budc vao kinh té thi truong, vang da tré thanh “noi tri 4n an
toan” mdi khi lam phat cao.

M4y nam nay, vang khong chi 14 noi tri 4n ma con 1a kénh dau
tu hap dan, khong chi ddi v6i nhitng nha dau tu “ludt séng”,
dau co (mua nhanh, ban nhanh khi gia xudng thap thi mua, khi
gia 1én cao thi ban), ma ngay ca “vang bo 6ng” ciing co 1ai.

Gia vang thang 3/2008 da cao gip gan 3,8 1an so voi thang
12/2000, trong khi trong thoi gian twong ng, gia tiéu dung
tang 68%, gia USD tang 8,4%. 100 USD néu cach day may
nam con mua dugc 2-3 chi vang, thi nay mua chua dugc mat
chi.
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Day 14 kénh dau tu kha quen thudc c6 tinh thanh khoan cao,
phu hop v6i cac tang 16p dan cu, khong doi hoi mot luong von
16n...

Tuy nhién, gia vang ¢ trong nudc gan nhu hoan toan phu thuge
vao gia vang thé gi01, boi tir dam nam nay, mdi ndm nhap khau
to1 trén dudi 60 tan, nam nay moi qua 3 thang da nhép khau t6i
40 tan. Gia vang thé giéi mdy niam nay bén canh xu hudng ting
manh ciing da xen k& cac dot gidm manh, lam cho nhiéu nha
dau tu vao vang di bi 16 ning. Hién nay, do c6 thong tin IMF
ban ra toi 400 tin vang, nén lam cho nhitng nguoi dang gitr
vang voi ban ra do lo so gia vang xudng.

Mot s6 nha dau tu lai cho rang, do kinh té My dimg trude ca
nguy co suy thoai va ca nguy co lam phat, USD s& mat gia va
vang tinh bang USD s& con tang 1én. Thuc té trong miy ngdy
nay, gia vang ciing da tang nhe va vugt qua moc 18 triéu
dong/luong.

Nhu vay, khi gia vang di cao ngat ngudng, nay du ¢ vai lan
giam manh dot ngdt, nén dau tu vao vang cting khong con hap
dan, chua chic d3 16n hon dugc toc do ting gia tiéu dung.

Thén trong voi USD

Ngoai té trong nhiéu nim trudc thuong duoc dung dé cat trix
dudi dang gui tiet kiém dé dé phong lam phat.

Nhung d¢a may nim nay USD giam gia manh trén thi truong thé
gidi nhat 1a voi Euro, Bang Anh, Yén Nhat va nhiing dong tién
clia cac nude co quan hé budn ban 16n ddi véi Viét Nam. Pong
USD tai Viét Nam c6 strc mua tuong duong bang 3, 36 USD tai
My, nay lai dang tlep tuc giam gia do lam phat, 1ai sut huy
dong USD hién chi bang mot nira 13i suat huy dong VND...

bong Viét Nam dugce “neo gid” véi USD, nén cling bi giam gia
s0 v0i cac ngoai té khac.

Diéu d6 co nghia 1a than trong khi tich trir USD; néu c6 dau tu
thi nén dau tu vao cac ngoai t€ khac, trong d6 dang luu y co
Euro, Bang Anh, Yén Nhat, Baht Thai, Pdla Singapore,...

Hinh “rang cwa” chirng khodn

Chimng khoén hién dang bién dong va kho du doan nhit, boi
chtng khoan 1 thi truong cao cap nhat.

Thi truong nay gom hai cap: thi truong so cap va thi truong thi
cap. Thi truong so cip da duoc “thdi” 1én cao qua gia tri thuc;
da vay nhiéu cong ty da day manh phat hanh c6 phiéu ting von
pha loang.
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Thi trudng thir cap tuy c¢6 330.000 tai khoan ciia nha dau tu,
nhung ¢6 dén 70% la nha dau tu ca nhén, chi c6 30% la nha
dau tu t6 chirc (ngugc lai voi ty trong cia cac nudc).

Céc nha “choi” chimg khoan khong phai bang von ty 6, ma
ngudn von dau tu vao day c6 mot phan quan trong 1a vay tir cac
ngan hang, nén khi Ngan hang Nha nudc siét chit tién té thi thi
truong ching khoan bi sut giam ca vé chi sd, ca vé gia trj von
hoa thi truong (chi trong 3 thang VN-Index da giam to1 411
diém; gia tri von hoa thi truong ¢ hai san giam t6i hon 130.000
ty dong, lam cho ty 1¢ so véi GDP da giam tir 41% xudng con
28%).

Ngay 25/3/2008, VN-Index di giam xudng con 496,64 diém;
HASTC-Index di giam xudng con 166,57 diém. Nho mot s6
bién phap hd trg va bién phap thu hep bién do giao dich nén ca
hai chi s6 d ting 1én, nhung gan day lai giam xudng khi bién
d6 duge md rong. Chi sé gia chimg khoan tir chd tang kich
tran, tang lién tuc, nay da chuyén sang “ring cua” va co thé lai
giam tiép.

Bit djng sin ciing ha nhi¢t

Bat dong san ndm 2007 di xuat hién nhitng con sdt, nhung
mang tinh cuc bg (theo noi, theo loai) va cuoi nam 2007, dau
nam 2008 thi sot thuc sur.

Nho céc giai phap kiém ché lam phat, dic biét 1a thit chat tién
té va voi cac thong tin vé thué lay tién, thué thu nhép, gia vat
liéu xay dung phi ma... con sot bat dong san da ha nhiét va viéc
lan rong tir d6 thi ra cac dia phuong da bi chan lai.

Gan déy, véi nhitng thong tin vé mé rong Ha Noi 1én gap doi,
gap ba hién gio, voi thong tin Viét kiéu, ngudi nudc ngoai duoc
mua nha & Viét Nam; véi cac thong tin vé dau tu trong nudc va
ngoai nudc... thi thi truong nay van con 4m néng cho dén hét
2008; phai sau khi c6 chinh sach han muc vé dién tich, thué thu
nhap, thué Iy tién (ttrc 1a dau ndm 2009) méi ngudi va lanh.

Giri tiét kigm dé dau dau

Guri tiét kiém hién c6 mot s6 wu diém. Do 14 kénh dau tu truyén
thong, kha quen thudc vdi nhiéu ting 16p dan cu.

Do ciing 1a kénh dau tu ciing thich hop véi cac loai von tir
ngudi c6 ngudn von nhé 1é nhung c6 tam 1y “tich cdc phong
co”, nhitng gia dinh c6 khoan tién giri tiét kiém dé chu cép cho
con trong qua trinh an hoc, dén ngudi c6 lwong vén 16n nhung
tam thoi nhan rdi va chua biét dau tu vao dau.

Tinh thanh khoéan cta kénh tiét kiém nhin chung kha thuan tién,
nhanh chéng vi nhiéu ngan hang thuong mai c6 phan da lam

vi€éc vao budi sang thar 7 va trong thoi gian lam viée da kéo dai
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dén 18h hang ngay trong tudn. Kénh dau tu nay nhin chung it
rtii ro, ¢6 thé tinh trudc dugc 14i suat danh nghia.

Tuy nhién, trong diéu kién lam phat cao hi¢n nay, thi 1ai suét
thuc vAn con mang ddu 4m, khi loai trir yéu t6 ting gid. Nam
2007, 1ai suat danh nghia chi dat khoang 9%, trong khi tde do
tang gia tiéu dung 1én dén 12,63% thi 14i suit d bi thuc am trén
3,2% (giri 100 triéu dong vao cudi thang 12/2006, dén cudi
thang 12/2007 rat ra dugc 109 triéu déng, gém von 100 triéu
ddng, 141 9 triéu ddng, nhung néu tinh lai theo thoi gia cubi nam
2006, thi s6 tién trén chi con gé‘m 96,8 triéu déng, bi 16 thue 3,2
triéu dong).

Budc sang nim 2008, 3 thang ddu nam 14i suat tiét kiém
khoang 3%, nhung tdc do ting gia tiéu ding 1én dén 9,19%,
nén muc thuc 4m con 16n hon (c6 100 triéu dong gui tiét kiém
vao cubi thang 12/2007, dén cubi thang 3/2008 it ra duoc 103
triéu dong, gém 100 triéu dong vén va 3 triéu ddng 1ai danh
nghia, nhung néu tinh lai theo thoi gia cudi nam 2007, thi s6
tién trén chi con 94,3 triéu dong, bi 16 thuc toi 5,7 triéu dong).

Céc thang toi tbe do tang gia tiéu dung sé& thap hon 3 thang dau
nam nay, nhung theo dy dodn cua cac chuyén gia, tinh chung
ca nam gia tiéu dung s& ting cao hon nim trude, nén 13i suit
tiét kiém van bj thyc am.

Chang thé ma c6 nhiéu ngudi da dung hinh anh: ¢6 s6 tién
tuong duong vai gia mot con bo, do khong biét dau tu kinh
doanh nén da gt vao ngan hang nhd quay vong hg, nhung ctr
mdi ndm con bo lai bi mat mot chén.

Xem ra trong cac kénh trén thi gui tiét kiém 1a d& dau dau, tuy
chua c6 1ai suat thuc duong nhung c6 1ai suat danh nghia, d&
rui ro; néu ¢d “gan” thi “choi” chiing khoan.

Theo VNE

8 1y do dé Viét Nam van phat trién manh

Nho viée cé thé tang cueong tiép
cdn voi cac thi truong bén

ngodi, cdc cong ty da quéc gia

£ sé thdy “ddang” dau tw vao Viét

Nam hon.

£=GDP ting truong cham lai va

ti 1€ lam phat cao dang gay ra

gnhirng lo ngai vé vién canh

kinh té ciia Viét Nam.
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Tuy nhién, bdo cdo cua Ngan hang Standard Chartered trong
chuyén muc “On the ground in Vietnam” vira dugc cong bo
van dua ra 8 1y do dé€ Viét Nam phat trién manh.

Lac quan vé vién canh co cu kinh té ctia Viét Nam nhung
chuyen gia cua Standard Chartered cling khuyén nghi: dé giam
“s6¢” cho nén kinh té, Viét Nam nén tap trung vao kiém ché
tang gia thong qua nhimg chinh sach dugc tlen hanh ting budc
mét nhung kién quyet va it nhat 1a trong ngan han phai chap
nhan viéc nén kinh té ting trudng thip hon muc tiéu da dé ra.

Huwong lgi tir mo cvra

Theo chuyén gia cua Standard Chartered, Vi¢t Nam dat duoc it
nhét 14 ba loi ich tir viéc mo ctra thuong mai.

Trude hét, “khdng gian” cho ting trudng s& ting thém. Thay vi
chi dya vao nhu cau ndi dia, nén kinh t& Viét Nam c6 thé “tranh
tht” nhu cau bén ngoai dé thuc day ting truong.

Loi ich thir hai 13 thu hat thém dau tu nude ngoai. Voi muc thu
nhap con twong di thip ddng nghia vai viée thi truong nodi dia
Viét Nam chua du hdp dan dé cac nha dau tu nude ngoai san
xut dap ing nhu cau trong nudc.

Tuy nhién, nho viéc ¢é thé ting cuong tiép can véi cac thi
truong bén ngoai, cac cong ty da quoc gia s€ thy “dang” dau
tu vao Viét Nam hon, dé tir do thuc day su luan chuyén cta cac
dong von, cong nghé va bi quyét.

Loi ich cta viéc dé dang tiép can thi truong xuat khau hon
dugc nhin thay tir ty 1¢ gia ting xuat khau ciia Viét Nam trong
GDP, tr 30% vao nam 1996 1én 67% vao nam 2007, mot trong
nhiing ty 1& cao nhat trong cac nén kinh t& chau A. Tinh vé gia
tri, xuat khau ctiia Viét Nam tang tir 7,2 ti USD 1én 48,4 ti USD,
v6i the d6 tang trudng trung binh 1a 19%/nam.

Két hop nhing yéu t6 ké trén voi mot moi truong chinh tri
tuong d6i on dinh, su hd tro hanh chinh manh mé danh cho
nganh kinh doanh, khong c6 nan khiing bd, gia lao dong canh
tranh va cac khuyén khich vé dau tu, Viét Nam da ty dwa minh
tr& thanh mot diém dén day hap dan cho sy da dang hoa san
xuat so v6i cac dia diém khac.

Riéng v6i cac nha dau tu Nhat Ban thi con ¢c6 mét 1y do quan
trong nira khién ho quan tam t&i Viét Nam, d6 1a “sy da dang
héa rui ro” thay vi chi tip trung vao Trung Qudc, dé tir 6 hinh
thanh khai niém “Trung Quéc +1”.

Uu thé vé dan so
Nhin vao dan s6 cua Viét Nam, chuyén gia cua Standard

Chartered nhan dinh c6 hai 1y do dé kinh té Viét Nam phat trién
manbh.
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Xét vé luc luong lao dong, quy mo hién tai va muec tang trong
thoi gian t6i s& hd trg cho nganh san xuét can nhiéu lao dong.
Mac du mure luong hién tai dang ngay cang tang nhung chi phi
nhan cong van rat canh tranh, trir nhimg linh vyc can lao dong
lanh nghé va c6 trinh d6 cao dang rat khan hiém.

Thi trudng chimg khoan bung nd di thu hat cac nhan luc tai
chinh gioi tir khdi ngén hang. Nhu cau vé cac vi tri quan ly
trung va cao cap cling dang ngdy cang gia ting cta cac cong ty
trong nudc va nudc ngoai dang dat ap luc ngay cang gia tang
vé tién luong va cac ché d6 dai ngod. Piéu tuong tu cling xay ra
d6i v6i cac nganh nghé khac nhur luat va ké toan.

Xét vé khia canh tiéu dung, s lwong 85 triéu nguoi tiéu ding
1a qua nhiéu. 'Vai stc mua hy vong s€ tang gap doi trong 6-7
nam tdi va gap ba vao nam 2025, Viét Nam co thé s& 1a mot
ngudn phat trién khac ddi v6i rat nhiéu nha ban 1¢ trong nhiing
nam t6i. Mic ting vé ngudn cung cip tai chinh ca nhan, khi
GDP trén dau nguoi ting trén 1.000 USD ciing s& gitp ting
cuong stc chi tiéu.

Chuyén gia ciia Standard Chartered cho rang, nguoi tiéu ding
Vi¢t Nam nhan thirc rat rd vé gia tri thuwong hi€u va san sang tra
cho cac san pham uu vié¢t néu ho c6 thé.

Ty 1¢ tiét kiém & Viét Nam 1a tuong ddi cao so voi khu vuc va
dang tang 1én theo thoi gian, tor mue chi la 3% trong nam 1990
1én hon 30% trong nam 2006. Trong khi s6 tién tiét kiém nay
c6 thé duoc dua vao dau tu, ngoai viée dung vao chi tiéu, thi ty
1¢ tiét kiém duoc coi nhu 13 mot thude do ddi véi stc tidu dung
tiém niang cua Viét Nam.

Con dao hai ludi

Vén d& dugc chuyén gia cua Standard Chartered quan tAm hon
ca la lam phat va cac dong von.

Mic du, bén dong von quan trong (dau tu truc tiép nudc ngoai,
dau tu gian tlep, kiéu hdi va hd trg phat trién chinh thirc) mang
lai nguodn lyc can thiét cho su phat trién kinh té. Nhung khuyen
cao dugc dua ra la Chinh phu va Ngan hang Nha nudc van can
phai quan 1y chit ché lugng tién mat dé giam sirc nong va stc
¢p do lam phat qua cao, lén t&i 19,4%/nam trong thang 3/2008.

Trong thoi gian t61, chuyén gia ciia Standard Chartered nhan
dinh van chua c6 diu hiéu nao cho thay gia ca s& “thuyén
giam”. Day la mot thach thire kha 16n, khi Viét Nam dang can
thém nhiéu cong cu dé quan ly dong vn vao trong bdi canh
viéc kiém soat von con kha tu do.

Céc nha phan tich cta Standard Chartered ciing dy bao rang
can can thuong mai hang hoa va dich vu cia Viét Nam c6 thé
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s& tiép tuc tham hut trong nhitng nam t6i, nhung stc ép tang gia
dbi voi dong tién VND c6 18 s& suy giam do dong vén vao van
dang tang manh.

Vén FDI cam két dat hon 20 ti USD, chiém gﬁn 30% GDP
trong nén kinh té 70 ti USD cuia VN. Diéu nay cho thay Viét
Nam phu thudc vao ngudn von FDI nhiéu hon Trung Qudc va
cac nén kinh té dang phat trién khac, d6 1a con chua ké dén
cong ngh¢ va trinh d¢ quan ly.

Két hop ca FDI, ODA, va kiéu hdi, Viét Nam s& ¢6 thé nhan
dugc dong tién vao tong cong khoang 30 ti USD trong nam
2008, chua tinh dén dau tu gian tiép. Con s6 nay vuot qua du
bao cua Standard Chartered vé tham hut thuwong mai trong nam
2008 1a 20 ti USD.

Vi dong tién khong 16 nay, nén kinh t& Viét Nam sé& khong
thiéu von dé phat trién. Nhung chuyén gia ctia Standard
Chartered Iuu ¥ rang sy “rang rinh” d6 c6 thé tr¢ thanh “con
dao hai lud1”.

Dic biét, chuyén gia con dua ra canh bao 1a dong von db vao
Viét Nam c6 thé “ddi chidu” néu nhu nha dau tu nude ngoai lo
ngai vé vién canh kinh té va kinh doanh cua Viét Nam, chéng
han nhu tac dong cua lam phat cao, dong v6n vao c6 thé cham
lai, hodc d6i hudéng di chuyén ra bén ngoai.

Chuyén gia ctia Standard Chartered cho rang, vdi tinh trang
tham hut thuwong mai 16n va kéo dai, su doi hudng cua dong
von c6 thé co tic dong rat manh téi nganh tai chinh cua Viét
Nam. Diéu nay doi hoi Chinh phu can theo dudi chinh sach tién
t¢ déng tin cdy va cai t6 cac quy trinh dé cung ¢6 niém tin cua
nha dau tu, nham duy tri sy on dinh.

* 8 Iy do dé Vigt Nam phdt trién manh:

1) Su é6n dinh vé chinh tri - nén tang vieng chdc cho sy phat
trién

2) Theo xu huéng toan cau héa - mot trong nhitng nén kinh té
mo cira nhat tai chau A

3) Su phat trién ciia khu v - nhiing diéu dat duwoc tir hoi nhdp
vao ASEAN

4) Pa dang hoa rui ro
5) Xu huéng ddn so - tré va ning déng

6) Tang cwong bdo vé quyén loi ciia nguoi tiéu ding 16i cudn
tang lop trung luu

7) Nguon von doi dao - con dao hai ludi
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8) Bai hoc tir cdc nwée lang giéng - sw phdt trién nhdy céc.

Theo VNE
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