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Nén kinh té Viét Nam w&ng bién thé nao wi chu ky
bong bdng?

(VieTimes) - Theo nghién &u cia cac nha kinh €, véi nén kinh té kha “néng” caa
chau A, ar sau khaing 20 nim thi s& bat dau chu ky di xudng cia cac rén kinh té
ting trwéng, ké ca nhirng “con réng” 16n nhat Nguoi ta goi day la chu ky bong
bong. Viét Nam sau 20 @m lién tuc phat trién, liéu co6 nim ngoai quy Iuat khéng?
Va ching ta phai lam gi @é giam thiéu ri ro (néu c6) khi mét chu ky bong béng néi
dang dip sira hinh thanh?

Ph6 gido s - Tién § DS Dic Binh - Chi tich Hpi dong khoa hc - Trung tam nghién
ctru Kinh te - Xa hi da cé cc traodoi voi VTO xoay quanh &n dé nay.

Vén tir Thi treang chieng khoan st dung ra sao?

Thra dng, dng ndin dinh thé nao ¢ Thi trong ching khoan @t Nam trong thi gian
qua?

- Sau 20 am d6i mai, nhiéu nha kinh & cho #ing: Viét Nam kit dau céduge mbt ién
kinh t thi truong thre ar. Mot trong ntitng diu hiéu cho thy thi treong naydang cé
nhitng hrdc khoi dau chinh 1a 8 radoi caa Th truong ching khoan. Khi né & dau di
vao hat dong, thi quy ldt phat trén aia né éing gibng nhr nhirng Thi trudng chiing
khoan @a Hu hét cac méc khac (vi @ nhu: Thi truong ching khoan Bombay, Dehli -
AnDs, ...) ¢ thoi diém o khai. Va trén the t, xét \& mit ting tneéng, chra cé ndt Thi
truong chirng khoan nao trén éhgidi c6 the do ting trong cao va nhandén chong nat
nhr & Viét Nam trong iy thang wra qua. Mrc trung binh ga nréc ngoai la 10 - 12%,
trong khiddé mic ting tnrong aia Viet Namda dat dén 70%.

Néu n6i vui thidé la mt “Thanh Gidng trong lang émg khoan”. Thu hitén thi nhanh,
nhrng thrc chit dé sir dung dong von nhr thé ndo hi dang 1a not van dé cua Th truong
chirng khoan V&t Nam. Tuy nhiéndiéu nays mot khia @anh ndodé ding céduoc cai
hay ¢ia n6: Xra nay ngdi ta Vin quan rém rang rén kinh € Viét Nam (va é nhiéu rén
kinh t& khac)déu co ren kinh € chinh thirc va rén kinh € phi chinh tiec (hay &n kinh €
ndi va rén kinh € ngam). Nén kinh € chinh thirc dugc do dac bing GDP, Bng tién trong
ngan hang...; coném kinh € phi chinh tiic lai chi duoc dr doan ma théida 1a phi
chinh thirc thi ching bao g¥ ding ky c). Vén aia th truong phi chinh thc nayduoc
nguoi dandau tr vao vang, nhaat, thim chi la chcit di ¢... dau gieong. Vay, khi Thi
truong ching khoan het dong, n6da thu hiidwge rén kinh € phi chinh tic nay e 16,
vaduoc thé hién bing caoddng tén dau tu.

CO th noi ring, Th truong ching khoan aa ta phat tén rit ning dong, nhrng dang
nang dong qué nic cin thiét, qua niec diéu hanh.



Nén kinh ¢ phi chinh thtc 5 hitu mpt khain won khong nhi cia toan xa i. Nhung khi
ngwn wn nay clay vao Th truong ching khoan thi én kinh € s¢ chiu nhieu rui ro,
thua ONg?

- Khi xuit hién Thi truong chrng khoan, &dit ra cac i ro va @ hoi, truge hét 1a wi
nhadau tu (nhirtng ngroi mua - ban ciing khoan). Niing ngroi biét tinh toan va #m
dugc oo hoi thi da thu bi, nhung khdng it ngoi dang pli tu tim cau té loi cho lo fing:
“Mai kia minh& vaodau?” khi ma dt ca nha dradéu cim 66 ngan hangie vay tén cloi
chiang khoan, in thit da ki chuyén thanh... ©n 4o. Véi nhitng nhadau tr khéng Am
duoc av hoi va khdng co Kin thic thi tham gia vao Tiruong ching khoan éng ch
gibng nhr... choi hyi ma thoi.

Thir hai, i ro condén voi nhitng nhadau tr mang tinh daidn (nhr cac tng cong ty...).
Ho ban & phiéu radé thu hat wn v, nheng ngén von dé céduoc sr dung vao thrc té
va c6 héu qua hay khéngdi dang 1a in dé khong chi cia cac cdng ty nay ma con la
thach thirc cho @ nén kinh €. Nhiéu cong ty thy huydong vWon qua Th truong ching
khoan & qua (vi thrc t& & Viét Nam hén nay, phat hanhbophiéu radén dau la ban &
ngaydén d6) nénda ban 6 phiu ra tran lan, nimg ki khdng codugc bai gii cy thé dé
sinh i trendong von thu \&. Hoic, ¢6 tr twong chi quan Vi tlﬁy huydong & dang qua,
nénda dau tu dan tai khéng héu qua. D6 chinh la i lo caa rén kinh €.

ba co khong it cong trinh khdngéthoan thanh vi khéndn kha nang thre hién. Chiang
tadang Hn tai qua nhéu dr &n \6i cai gia hang§t USD (@uong taudién ngim, dudng
cao Hc Bic - Nam, nha mayt diu Dung Qit...); cdng trinh ndoing quan tong va d
dai nhung hiéu qua thuc hién dén dau thi con phi doi thoi gian kém ching. Néu khodng
tinh ky s3 xuét hién rat nhiéu ri ro khi huydong von qué én danh cho chang.

Nghia la chzng khoan phét tdn qua néng &ng tiem tang mat moi lo “khuing khép™?

- Ngay & nhirng Th truong ching khoan phat th trén ti¢ gisi ma hy van gii ting
truong & mac co the kiém soatduoc, trong khidd, voi mot Thi trudng ching khoan i
radoi nhu ¢ Viét Nam mada ting treong qua nong nhhién nay thi khéng ki khéng lo
ling dugc. Néu toc do tang tnrong khdng éng ki dugc thidén mdt ngudng naodo, né ¢
thé nao? Hay chiing i 7 nim sau ra xindi truéc Qubc hoi 1a dddé bong béng citing
khoan xy ra va w? Néu 7 rim khéng hoan thanh khad diu Dung Qdt thi Vin c6 tté
tiép tuc kéo dai #n do, nheng 7 im madé bong béng Thtruong ching khoan @ thi toi
so la chiing ta khéng corvhma xin bi nira. Do \dy, Thi truong ching khoantang soi
dong la At dang mirng, nhrng s6idong & mic nao thi én tinh ki rang liéu cé @n ting
truong dén mirc 70% khdng? Cho nén, theo t6i, ching ta khéngzahtinh toandi ma
con phii bit tay vao can thp c thé ngay lic con c6 th

Thém rita, éin ar dung hiéu qui ddng vbn huydong dugc qua cac kénh, dhla qua Th
truong ching khoan. Ch khong @n than, dé lot vao PMU naytén PMU khac, trong khi
hiéu qua ching duoc la bao thiit ching ta & phai d6i mat voi nhiéu nguy . Phii ra soat
lai c&c cOng trinh tmg diém nhim sr dung ddng von cé héu qua. O Pai Loan, fr im



1960dén nay, & 10 rim ngudi ta ki dat ra mdt muc tiéu 1a “thip dai cong trinh”, nking
cong trinh naytéu cé &m véc va Kt qua thanh coéng nit san bay Cao Hungpong cao
tbc Cao Hung... Ngia 1a lp dau tu phat trén xa 1oi cha ydén hiéu qua ciadong von bo
ra, chr khdngdau tu tran landé rdi 1ang phi vn.

Po6i mit véi chu ky bong béng?

Néu huydgng on tir mic ting tregng nong @a Th truong ching khoan ma khong tinh
den hiéu qui sr dung won, liéu den lUcdo, rén kinh £ &2 nhir the nao, thra 6ng?

- T6i da nghién a¢u (co $ liéu ax thé) va thiy ring, Wi cac rén kinh € chau A, sau Bi
chu ky 20 rim ting tnrong, cac Bn kinh € nay hi cé diu hiéu suy gim, ké ca nhitng
“con rong” Ién nHit. Bién hinh, “con éng” 16n va &ing tnrong manh mé nhe Han Quc
trong rim 1981d4 hi khang haing ny Nha nréc din dén dang ting trrong (+) ndi nam

tir 9 - 10% thi btut xudng (-) tr 5 - 6%. Hay v khing haing tai chinh €in & 1997- 1998
daday mac ting tedng kinh € caa nhéu neée chau Adangé 10% b rét thé thm xudng
con - 6%. Nieng rén kinh € caa hp c6 dugc do dan toi kha cao, chl- 2 im sau kiing
hoang la c6 tk khic phic ptin nao: nkeng réu rén kinh € Viét Nam niic vao khing
hoang nhr trén, léu chang ta c@u luc dé khic phuc ndi khéng? (tBm ngam)

Va éng c6 o sy naodé lo ngai?

- 7 rim khéng hoan thanh Khu céng nghDung Qiét ching ta khdng c6 nguyirgua
I6n, vi licdd ching ta dlra phii lo tra no. Nheng huydong tén tir Thi truong ching
khoandé xay drng 1 cdng trinh nadd ma khéng # dwoc no thi Th truong ching
khoan & bi xaodong mbt cachdang lo ngi. Nén nko ring, trong cac khing haing tai
chinh tén t& 1997 - 1998 chau A, ndi ngay 4 ¥ USDduoc chay tir chau A sang M
qua cac thao tac fim nat”. Thi thr hoi véi hon 60 § USD (6ng GDP éa i nuéc - PV)
cia ching ta thi “ém nat” dwgc miy ngay?! Do gy, mo Thi truong chirng khoan ra 1a
rat tot nhim huydoéng krong von cia rén kinh € phi chinh tikc ma tirée day ngroi dan
chi quendau tu 6... “dau gieong”, nheng dé nguon vén ndy co th ting trong nhanh
nhu tc do caia “chiéc chbi than ky” thi ti lo kha nang m ro I6n hon co hoi va kha ning
thuc thi.

Ong néi ¥ “chu ky 20 nim aia rén kinh £”, ma Viét Namda c6 20 am ting trrong
ngazn myuc va la nat trong nhiing rén kinh € dwrec danh gia ring dong nhit thé gisi,
liéu rén kinh € chang ta c6 @m dwoc ngoai chu k nay khéng?

- Chiing tata c6 20 Bm ting tnréng i, nén bay gi can phii can nlkic sr giam ting
truong ndng @a rén kinh €. Bong bong ¥n da cing i, nheng rén kinh € madi xuéng
(theo chu k), xiét chit cai bong bong kia thirs cdng pha&scang én hon. Téi ngh
rang, cai bong béong kintt 70% lada qua &c chu dung. Vay nén, dé han cké bong bong
cing va nguy 6 bung  diéu trude tién én lam 1a ln ck hoi cua no, ngka 1a flan cké
su tang tnrong ndng nhx hién nay.



C6 mau thkfn khong tlra 6ng, khi ma cac giatcia xa Wi duoc a0 ra tr sy tang
truong, the ma bay gi ching tadi dat ra van de han ché sy tang treong?

- Khéng k& mau thdn. Trong thec t, nén kinh € tao ra bao nhiéu giditthyc, va Th
truong chirng khoardang o ra bao nhiéu giaitdo?! Néu nhr gia ti 40 ma trong duong
30% thi bong bdng klnték:hra c6 kh nang &, nheng ma ndt khi né chém dén Gan
100% thi chic chin v&. Véi toc do nay, ton 20 § USD (\bn hoa cling khoan) & rat
nhanh chongang len trén 605t LGcdo rén kinh € 40 (60 § USD \bn hoa cling khoan)
va rén kinh € thuec (60 § USD GDP) ngang nhaujrt tai song song... eing rén kinh €
s3 bi cing ptong va khéng ciu nbi sic ép.

Téi xin nhic lai, huy dong tén tir Thi truong chirng khoanda khé, nleng tiéu tén huy
dong duoc cé héu qua (nhim tao ra gid tf méi) con kho on rit nhiéu lAn. Nganh ét
may, dién tir,... nhiéu t chic, cA nhan tim chi @ia nréc ngoaida lam bi, néu bay gb
chang tadi d6 x6 vao tép thi € kho thu Bi duge von chr chra néidén I&i. Pau tr von
vaodau dé tao ra gia tr mgi ciing lam nt van dé.

Vay phii lam thé naodé han ché cac tacdgong aia “chu ky kinh €” nhuwr 6ngda de béo?

- Theo t6i, Nha uéc cin can thép vé mit ky thuat, bing cach kim soét chit viéc phat
hanh 6 phiéu aia cac cong ty (ma Nharéc nim o phan chi ptbi), xem c6 én thict
phat hanh & phiéu hay khong, hugong von dé lam gi, va & dung ngn von dé nhr thé
nao cho c6 Bu qu, tra von bing cach ndo... Tranh tinhatrg do th truong E huydong
vén quéa nén cong tyacthan nhién phat hanh 0 du chra c6 K hoach dau tu tién aia
vaodau. Mit khac, én tinh toan k khi dau tur vao cac cong trintsh cia dat nugc, xem
xét toan din cac kk ning thre thi... Hy vong Wi su cin trong trong gan ly va thre
hanh, khi xay ra ‘chu ky 20 rim”, nén kinh € nudc ta $ du src dé khang i cac 1ii ro
cO tinh quy lat.

Tran trong @im on ong!

Minh Tuong thrc hién



