NGHIEN c(U & PHAT TRIEN

(Ti€p theo ky trudge)

I Céc gii phap nang cao hiéu qua sif dung céc

cong cu chinh sach tién té

1. Lai sui't ¢cd ban

-Dai vdi dong ndi & d€ 1ai sudt cd bin di vio thue (€ thi
trudng. trong qud trinh di¢u hinh ¢in phii gidi quyét cdc
vin dé mang tinh ¢d bdn sau:

+V¢ cd s xde dinh mide 1di sudl co ban:

Ldi sudt ¢d bdn phdi mang tinh huéng din dé hinh
thanh @i sudt thi truding. Do d6. né phii dim bio gidi quyél
dudgc 1di ich kinh (& clia ¢ic chi thé kinh 1€: ngudi gifi tién,
chi phi hoat déng ctia TCTD, I¢i nhudn cia nganh va mic
sinh 1¢i binh quin ctia nén kinh 1€ Mic 1ai sudt xdc dinh
phii ¢6 tde dong tich cue dén qud trinh ludn chuyén vén

trong nén kinh & phuc vy cho cong cude cong nghiép héa

vi hi¢n dai héa dat nude. nhamg cling tao moi rudng canh
tranh cho ¢dc TCTD. Vi th€, [di sudt lim can e d€ xdc dinh
1@i suat cd bin hgp 1y nhil s& 1a 1di sudt huy dong cong vdi
bién dg dao dong. Va Iai suit huy déng clia cic NHTM
dude chon d€ xdy dung ldi sudl cd bin 1a 13 sudt ciia b
phdn von huy dong chi€m (¥ trong cao nhatl. Trén cd s8 1di
sudt co bdn duge cong bd dua rén cd s 1 sudt huy dong.
cdc TCTD tim ki€m nguén vin huy dong véi lai suilt thip
hon ldi sudited bdn vi cho vay vdilaisuit cao hon ldi suat cd
bdn thi s& ¢6 hi¢u qud, NHNN gidm thi€u sy quin Iy bing
ménh 1¢nh hanh chinh.

Ldi sudt cd hdn phdi phdn dnh dude thyc 1& cung ciu
von clia thi truting, do dé viée xde dinh nhém cde TCTD dé
lam cd sd xdy dung mic 1ai sudt co bin 1a khéng phit hgp,
vi chira bao quit h&t hoat dong clia hé thong NHTM, TCTD
trong nén kinh (€. Trén thue (€ NHNN sé chon cic NHTM
¢d quy md 16n. hién nay chii yéuli cic NHTM quéc doanh,
¢6 the manh v& quy mé von s& cho vay véi ldi sudt thip.
Con ddi v6i cdc NHTM. ¢dc TCTD ¢6 quy md nhd khi dp
dung mife 1di sut co bin duge cong bo sé gap rit nhiéu kha
khan. Viviy. cdsd xde dinh i sudt e bdn can md rong cdc
TCTD trong nén kinh (¢ khéng nén quy dinh [d nhém céc
TCTD. d¢€ 1ai sudt cd bin khi duge xdc dinh mang tinh tiéu
biéu.

+Biéu hanh cong cu 1di sudt cd bin phdi gin véi tién
trinh thue hién wr do hoa tdi chinh, ¢dn phdi ¢ su linh hoat
trong titng thdi diém thich hep:

Trude mat, NHNN di thute hién 1ai sudt thda thuin, hé
¢d ¢h& diéu hanh 1di sudlt cd bin qua an dinh bién d6 dao
ddng, trin 1di sudt cho vay. Nhuviy, d€ 1di sudt cd bin con
phit huy tde dung la cong cu. di¢u hanh hudng din 1di suit
thi trugimg cin thi€t phdi didu chinh mife 1di sudt cd bin cho
hop 1y, gidm chénh I¢ch gitra 1di sudt ¢d bidn véi 1di sudl
trung binh thi trudng. Mifc 1di suit ¢ bin NHNN cong b
trén thi truing mang tinh “quy tu™. hudng din TCTD xiy
dung mie [ai sudt kinh doanh dya trén cung ciu van trén thi
trucing hyp ly. han ché nhitng hién ddong vin ldn.

Ciing vdi qui trinh di'y manh hoat dong ciia thi truting
tién1¢. NHNN chuyén cd ch¢ didu hanh ldi suat cd bin sang
cd che diéu hionh he thong 131 sudt gdm 1di sudl tdi cdp von.
mife 13 sudt cao nhdt the hién tinh chi dao dicu GE 181 sudl
thi trurgsng. thye hién vai tro NHNN I3 ngudti cho vay cudi
ciing. Lai sudttrén thi truiing mdé k& hdp vdi 1di sudtirén thi
truding lién ngdn hang. thye hién chi phdi i sudt huy déng

PHAT TRIEN KINH TE Thing Tim 2002

vi cho vay giita cic TCTD .

-Ddi vdi 1di sudt cho vay biing ngoai té: Quyét dinh s&
718/2001 v¢ wr do héa i sudt cho vay ngoai 1& biing USD
1a pht hgp vdi cd ché thi trudng va théng 1& qudc &, Lii
sudt cho vay biing ngoai t¢ khong con ring buge bién do, va
do cdc TCTD an dinh dya trén o s 1i sua' thi trudng quéc
(€ va cung cdu ngoai € trén thi trudng, s¢ tic dong rit tich
cuc dén thi trudng tién € rong nude. Cdc TCTD sé chii
ddng hon trude nhimg bién dong vé 14 sudt trén thi trudng.
gidm thi€u riii ro trong hoat dong kinh doanh ngudn vén
ngoai t&. Trong bdi cdnh nén kinh 1€ md. 13i suat ngoai &
khong nhitng chiu su chi phdi vé cung cdu vdn trong nudc.
ma con chiu sy chi ph6irat16n cia Cuc dyf triX lién bang M§
v thi trudng tai chinh quéc 1&, nén cd ché didu hinh 13i suit
theo hudng wr do héa sé phdn dnh ding din thue (& tinh hinh
cung ciu von ngoai té ciia nén kinh (&,
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NGHIEN cUU & PHAT 'rmEu

Diic diém thi rudng tién 1& Viét Nam cho thiy ngunn
cung vén ngoai 1€ quy mo nho chiu sy chi phéi ciia mdt s6
ngin hang t]urdng mai qum doanh 1dn, sy lién két thoa
thudn véi nhau dé chi phdi thi trudng 1d ¢o thé xdy ra. bPdng
thai, 1di sudt cho vay ngoai (& dya tén sy thoa thudn cling
ddndén phan héa klmuh hang, tinh trang balbmh dang gilta
cdc thanh phan kinh t€ trong viée ti€p cin ngudn von ngoai
1é ngan hiang ngay cang tang. Khi thuc hién w do héa lai
sut cho vay ngoai t&, NHNN khong thé 4p clung nhitng
bién phép hanh chinh dé€ diéu (i€11ai suit va ki€m sodt thi
trrdng. Nhu ed ¢h€ nay lam cho moi Wwong quan gitfa i
sudtnoi té vadaisudtngoailé, gitaty gid va 1aisudturd nén
mAt thiéthon, chonén NHNN stf dung cdc cong cu gidn tiép
dc diéuti€t1aisudt cho vay bing ngoaité trén thi lru'ong khi
cin thi€t nhu cong cy: lap quy ngoai hdi, quy binh &nty gid,
gidm sdt thi tnding d€ ¢6 nhifng can thiép bing nghiép vu
ngoai hdi linh hoat, kéthgp nghl(:p vu thi lru‘dnU md, diéu
chinh 14 sudl ¢d bin tdc dong vao khdi lugng von ndi t€...

2. T4i cdp vin

-Viéc cho vay theo cdc hinh thife tdi cap von, tdi chiét
khdu chi nén thyc hién kh1 NHNN thue su déng vai (ro
“Nguﬁl cho vay cudi cang " d¢ ddm bdo an toan cho hnai
d6ng ctia toan hé thong NHTM. NGi cdch khic NHNN cin
khuyén khich cdc ngdn hang chi déng tham gia vao. thi
trudng ndi € lién ngdn hang va thi trung ngoai & lién ngan
hing. NHNN chi can thi¢p vao thi trudng @€ ddm bio khd
ning thanh todn cho cdc NHTM, sau khi cdc NHTM da thyc
hién vay mugn lin nhau.

+NHNN can lhlcp von v.m thi ln.rdng qua 2 hinh thic
cho vay tdi chi€t khi'u va tdi cim ¢d, NHNN cin md rong
hinh thie cho my tdi chi¢t khiu cdc chifng tir ¢ gid nhiim
dam bao nhu ciu von cho thi truding, tinh an toan va hiéu
qud hoat déng cia thi truGng.

+Lai sudl tdi mp vén duge dlClI chinh linh hoat phi
hdp véi muc ti¢u cia chinh sdch tién (€.

“Trude midt NHNN c¢an khin trugng ban hanh quy ¢h&
1di ¢ip von clia NHNN doi véi cde TCTD phu hetp vdi dicu
kién thue 1ién hi¢n nay. Quy ¢hé tdi ¢ip von xic dinh ro:

+Nguyén tdc tdi cip von.

+D0i tugng tdi cip von.

+Tinh trang kinh doanh ctia cdc TCTD khi NHNN thue
hién tdi cip von.

+Nhitng diéu kién cu (hé cdc TCTD phdi ddp ¥ng khi
tdicdp von.

+Phudng thite thue hién.

Trén ¢d sG phap ly duge xiy dung thong lho.mg, o
rang. dim bdo cho NHNN sif dung cong cu tdi ¢iip von linh
hoat, dat hicu qua cao. E‘fn véi qud trinh wf do héa. Ddng
thai, khi quy ¢hé tdi cdp von duge xdy dung cling g bude
-lam thay ddi cich nhm ctia cdc TCTD doi vd; cong cy ldi
cip von va chi dong ti€p cin vdicla ngo tdicip vén qua thi
trudng tién (& ¢ hidu qua. md r(mg tam bao qudt niing cao
vai trd diéu hanh thi ruéng tién 1€ ctia NHNN.

-Trong thési gian 1di, NHNN vin dung linh hoatcong cu
tdi cap von dude k&t hgp vdi LOn}: cu nghiép vu thi trudng
md tdc dong vio von kha dung cta cdc TCTD. Cong cu tdi
¢Ap von dugce thue hién gidn lu.p qua lin dung ¢6 ddm bdo,
mo' rong hoat dong tin L|l.ll'lg clia hé llmng cdc TCTD, tdng
von ddu i ngian han cho nén kinh (€.
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3. Ngh:ép vu thi trn‘iing mé

-Cén nghién citu thi€t 14p cd ch€ dé NHNN ¢6 thé ndm
giit mot s6 lugng trdi phu:u chinh pht, tin phi€u kho bac
mua trén thi truéing sd cip hodc trén thi trudng thi cap, wrdé
¢6 cong cu dé chi dong tham gia diéu hanh thi trudng thi
trudgng md.

-Nghiép vu thi Lrlréing md chi phat huy hét hiéu qua la
motcong cu gidn ti€p thyc thi chinh sdch tién 1€ khi tim tic
dong clia n6 bao qudt dén tat cd cdc TCTD. Hién nay,
nghi¢p vu thi trudng md con ml mdi déi véi Viét Nam. Lac
TCTD chura h:eu bi€t nhiéu vé thi trudng nay.Vi vdy, cin
phdi tuyén truyén, huéng dan dé cdc TCTD hiéu sau va
nhin nhin diy nhula mét phuong cdch dip itng nhu ciuvon
kha dung nhanh nhilt.

-Gia ting s6 lugng chimg khodn ¢6 ky ngin 3 thdng, 6
thing va 9 thing d€ 1am tang khoi lugng hang héa trén thi
truding vi tinh kha dung trong cic giao dich. Trong thdi gian
qua, khoi lugng hang héa loai ndy chiém ly trong itcho nén
khi da mua trén thi trudng sd edp, cdc to chife tai chinh
khﬂllz, muén bdn lai trén thi 1ru'dng thit cip, ma coi d6 1a
von diu wrhon 13 sit dung dé diéu (€1 khd nang tién mat.

-Md rong nghiép vu mua ban ¢ k¥ han trén thi trudng
md dé lim ting khdi lugng ching khodn giao dich rén thi
trudng. Trong khi khoi lugng va ching loai chiing khodn
ngfin han dua vio thi trudng it, giao dich ky han s€ gitip gidi
toa dudc tinh trang khan hi€m hiing hoa. Matkhdc, nghiép vu
giao dich k¥ han cung lam ting khé ning can thiép cua
NHNN vao thi lrtrdngde diéu i€t lugng tién trong lwu thong.

-Pidy manh ti€n trinh hién dai hoa cong nghc ngian
hang, thi€l 1ip mang ludi llmng tin lién lac vdi 141 cd cic
TCTD, tir d6, NHNN ¢6 thé xdc dinh diing ddn tinh hinh vén
khd dung ctia todn hé thdng. Vi cd sd vil chit k)* thudt
hién dai. wo diéu kién thuiin Igi cho cdc [htrdng vu giao dich
(i€n hanh nhanh chéng, thudn Idi, gidm thi€u chi phi ning
cao hidu qud cong cu nghiép vu thi trudng md cia NHNN.

4. Ty gid hoi dodi

- Ciin phdi xdc dinh o muc tiéu diéu hanh cong cy 1y
gid trong thdi gian ld:

+ Ty gid phdi 6n dinh wong doi.

+ H& trd. khuy&n khich xud1 khdu. kiém sodt nhip
khdu. cii thién cdn cin thanh todn, ting du trif ngoai 1€ cho
dd't nudc.

+ Ty gid phi linh hoat. phdn dnh ngay cang sit thyc
quan hé cung cau trén thi ruding. tao diéu kién cho cic
doanh nle,p chu dun;__ hdn trong kinh doanh nhung van
ddm bdo vai rd ki€m sodt ctia NHNN.

- Ti€p tuc diy manh thie hién cd ch& diéu hinh ty gm
linh hoat. bam sdt di€n bién thi truding va tinh hinh kinh &
trong vil ngtm nuGe. NHNN cht dong can thi¢p vao thi
trudng ngoai hoi bing cdc cong cu va nghiép vu diéu hinh
cung cdu ngoai 1& gidn ti€p, khong dé€ xdy ra nhitng con so1
dé1bién. bE llt.,n 16ty do héa 1y gid, truGe mit lu,p tuc ndi
rong quy dinh vé bién do 13 gid trong giao dich, sau do licn
tdi bé hin cdc quy dinh mang tinh hanh chinh ndy.

- Xiy dung quy binh &n héi dodi, chd d(‘mg can thiép

“vAo thi ruGng trong nhitng triing hop ¢é bién déng 16n.

Pong thii, d.ly manh viéc vin dung cdc nghiép vu ngoai
hoi dé diéu &l cung cdu von ngoai 1€ wén thi udng, dic
biét li nghiép vu hodn déim

PHA'T TRIEN KINH TE Thiing Tém 2002



