NGHIEN CUU & PHAT TRIEN

Chinh sach tién té c6 muc tiéu
Ia thic ddy tdng trudng kinh t&
va kiém soat lam phat, rong
hon 1a thuc day tao céng an,
viéc lam. Thuc tién dién bién
nén kinh t& nudc ta hién nay,
ciing nhu dién bién cda thi
truéng tién té cho thay, NHNN
can chu déng linh hoat hon
trong diéu hanh céc céng cu
diéu hanh chinh sach tién té
va nghiép vu ngén hang trung
udng, nhu du tri bat buéc, cho
vay tai cap vén, tai chiét
khdu..Bén canh do, khéng chi
tréng chd riéng vao diéu hanh
clia Ngan hang trung uong ma
con phai doi hoi diéu hanh cé
hiéu qua chinh sach tai chinh
va dau tu, quan ly thi trudng
bat déng san.
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Mat dic diém khic biét hiém 6 doi
vdi hoat ddng ngin hing ¢ nuide 1a so vai
cde nude rén the gidi [ cic ngin hang
thuong mai (NHTM) vira hoat dong biing
ndi 1&: ddng VN, vira hoat dong biing
ngoai 1& chi y&u I do la My. Didu do ¢o
nghia li cic NHTM nhin ti¢n gii huy
ddng von, cho vay, ndp du uir bt bude,
thanh todn...vita bing dong VN. vira
bing USD. C6 NHTM quéc doanh, ty
trong (ai sin ¢6  biing ngoai & thutme
xuyén Ién hon ci ndi (€. 1&n 131 65 - 70%
Ty trong von huy dong biing ngoai (& ciia
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cic NHTM (1 Ha Noi va TP.HCM trong
vai ba nim gan d‘ly thf(‘ing xuyén lén ldl
trén 40% t6ng ngudn vén huy dong. Do
d6 wong quén tri di¢u hanh kinh doanh
clia mOt NHTM ciing nhu mdt chi nhinh,
vira phaj chu dong nha) bén dua ra cic
quy&t dinh e thdi vé cdc nghidp vu kinh
doanh hang ngay, hang gits theo dién bién
trén thi ning tién (&, vita phii xoay x& it
1y méi quan hé gitta ndi 1& va ngoai (&, khi

ti trg tang [én, nhu: Dy dn khi dién dam
Ci Mau. nhiét dién Phi My, dutng dng
din khi dot Nam Con San, nhiét dién Na
Dudng, thity dién S¢& San. xi mang Tam
Di¢p... nhung 14i sudt USD vén ting
khong ding k&. Bong thdi 1§ gid giita
don'r VN vix USD thi gian qua 6 bicn
ddi, nhung ty 1¢ tang thip. Piu thing
1.2002, ty gid wén thi trudng lién ngin
hing 1a 15.093 VND/USD, lrén thi ruding

DIEU KIEN CAN VA PO
DE TU DO HOA LAT SUAT
CHO VAY NOTI TE

thita hay khi thi€u VND va USD. B6i véi
cde NHTM, nhiéu thing gin diy dong
VN di thye sirlén gid, USD diing nguyén,
[a1 suill ¢ bitn do Ngiin hang Nha nuée
(NHNN) cong b3 5 nén khong ¢6 ¥
nghia, lii suill nhin bé ngoai duting nhur da
dudc th ndi.

Boi véi 1ai sudt ién gl ngoai 1@,
mic dit Ngin hang Nha nude gidm ty &
dut it bt bude biing USD xudng con 8%.
31 sudlt trén thi truding tién & quic 1& cling
nhich Ién. nhu ciiu von cho vay biing
ngoai (& doi vdi cdce du dn ¢d s6 von 16n,
duie cic NHTM trong mide cho vay dong

TS. NGUYEN DAC HUNG

wdo la 15.125 VND/USD: thi dén cudi
thing 4.2002, lin lugt ting 1én 12 15.208
VND vi 15.235 VND/USD, ty I¢ ting
wiong tng 1a 0.76% va 0,73% trong 4
thdng. Trong khi dé 14 sufit VND lién tue
ting 1&n ngoai du dodn ciia cdc nha quin
tri ngdn hing giau kinh nghiém.

Lai suit huy dong von di ting ngay
tir thing 1.2002. nhung phii dén giita
thing 4, khi (a1 ci cic NHTM déu dong
loat tang 1ai sudt ndi 1€ clia @1 ca cic ky
han gt tién, 1&n cao nhat ké tirkhi NHNN
c.on,s_. bG [ai suil ¢d ban (thing 8.2000)
dén nay (hi né méi thuc s giy lo ngai
cho gidi ngiin hing.

Bic biét la, Ngan hang ngoai
thuong VN (VCB) ludn 1a NHTM ¢6
ngudn vin khi dung 16n nhit, thuting
xuyén thita von VND dem cho vay trén
thi trudng tién 1&, nhung da chi dao oin
hé thdng khdng dudc cho cic 16 chic tin
durg khic vay. Pdng hdi tir ngay
2442002, da phii ding Iai sudt VND
thém 0.03% cho (Al cd cic ki han. Cu the.
tién gt tict kicm ky han 3 thiing: 0.58%. 6
thdng: 0.60%: 9 thing: (,63%. 12 thing:
0.65%/thing. Trude dé. nhiéu chi nhinh
Ngin hang du tr - phat uién ciing tang
cao lai sufit huy dong ndi (& ciia minh. Cu
thé, ky han 6 thing: 0.63%. 12 thang:
0,64%...Tir ngay 25.4.2002, Ngiin hiing
nong nghiép va phit wién nong thén VN
cong bd dgt phdt hanh ky phi€u thesi han
12 thdng tai 28 chi nhinh true thude ¢ hiu
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khdp cdc thanh phé 16n va cic tinh cé
tiém ning vé huy dong von trong cd
nude, vdi liai sudl 0,65%/thing trd 1di
truide. tugng dudng 7.05% /thing. bé xa
mic 1ai sudt ¢iia cdc NHTM khdc.

Véi cde mite i sudt huy dong von
VND lén téi dinh cao ctia ciic NHTM 16n
nhat va ¢6 thé manh nhit, da [am cho cic
NHTM khic, nhit Ia cic NHTM ¢6 phan
danh chiu bé tay trude xu the canh tranh
khong cin xing niy.

Can thiép ciia NHNN

Pé can thiép vio su phit tru.n qua
néng ctia thi trudng én (€, cudi thing
42002, NHNN da quyé&t dinh ting h_n 2
phién giao dich thi ruding md trong tdn,
sovdi 1 phién mot luan e do, nhim tde
dong vio tinh hinh von khit dung cla cic
NHTM. tao diéu kién cho cic ngiin hiing
sit dung von ctia minh mot céch chi dong.
linh hoat va hi¢u gud hon thong qua vige
hdn gidy 0 co gid ngiin han cho NHNN
dé nhin dudc von VND. Pugc bict chi
trong quy 1.2002 vifa qua. thong qua didu
hanh thi truting md, NHNN dd mua vao
khi lugng tin phn.u tri gid 3.279 ly dong,
I6n hon doanh s& mua vao clia ¢d nim
2001: trong hon 1 thing qua cling mua
vio gin 1.000 ty ddng. Tuong Gng. chi
trong hoin 4 thing diu nim nay thong qua
nghiép vu do. NHNN dil cung g gan
4000 ty dong ra luu thong qua cdc
NHTM, trong khi d6. trong ci ﬁlhanu diu
ndm 2001, k& hoach cung ing lién bing 0.
Bén canh do. thong qua nghi&p vu Swap.
NHNN cling cung tng cho cic NHTM
@in 2,500ty ddng. Thi truting diu thiu tin
phidu kho bae nha nude do NHNN diu
hanh trong ¢i mot thiing nay ciing Kt (¢
nhat, hiu nhu khong ¢6 ngudi mua. ding
ra trong thing 4.2002. duy chi ¢6 mdl
phién chi ¢6 Ngan hing ngoai thuong
triing thitu 40 1y dong.

Vin dé& dat ra hién nay 1 tinh hinh
von ndi & ciia ¢ic NHTM vin dang rdl
khiin truong. n-..u trdng chis vao INHNN thi
¢hi ¢6 hai ngudn: ban gidy ¥ ¢ gid ngin
han wén thi truting md, nhung tin phiéu
NHNN va tin phidu kho bae nhi nue cic
NHTM dang s¢ hitu di cd bin hét, thi Iy
@i d¢ bén. thi truing md ¢6 con hang hoa
d¢ mua ban nita hay khong! Ngudn (i
hai I mang USD thye hicn nghip vu
Qw.ip v@#i NHNN d& nhiin dude von ndi &
dé cho vay khich hang trong nén kinh (€.
Nhung von USD diu ¢o doi dio, lai sudl
nehiép vu SWAP ctia NHNN tinh ra riit
¢ao lam nin 1ong cic NHTM. viéc cung
ting (ién clia NHNN ciing o k& houch
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riéng vi lo sd lam phit!

Bén canh d6, [ suit huy dong von
ndi @ cdce kY han tir6 thing ud 1én da cao
hon 1ai sudl ¢d bin cia NHNN i
0,60%/thang. Do tinh hinh khéin trutong vé
v&n nOi & va I sudl, ir 1 thang nay. Negdn
hang cong thuong VN di chi dao cic chi
nhénh ciia minh khong dugc cho vay dudi
0,62%/thdang. Cic NHTM qudc doanh
khic ciing cho vay wén (,62%/thing.
Trong khi d6 v& nguyén tic 1ii sudl cho
vay cic khich hang (61 nhat cla ctia 15
NHTM c6 quy md I6n. Vay thi mic lii
sudt cd ban 0,60% do NHNN cong bd tir
thang 11.2001 dé&n nay vin khong thay

d8i. o rang 12 khong ding ban chat cia

né, khong sit thyc & va khong co ¥ nghia
ddi vai thi trudng. Cting xin duge n6i thém
[a, Jdi suit phat hinh trdi phi€u kho bac
nhi nudc hién nay ciing 1a 0.65%/thdng,
cao hdn hiin 1ai suil ¢d bin. Do d6 néu
NHNN cong bé [ai suilt cd bin mdi sat vi

thie 1€, thi khac nio cong bé tang lii sudl
cho vay trong nén kinh (&, trong khi tinh
hinh kinh (& i nudc 4 thing diu nim nay

* ting trudng cham hon cling ky ndm ngodi,

hiéu qud sin xual kinh doanh cla céc
doanh nghiép va hd nong dan chua cao.

Pé phi hop véi xu the chung
Thyc € tén cho thdy, Iai sudt ndi (&
& nudc ta gan nhu da dude tr do hoa, néu
n6i theo ding tinh thin Nghi quyCt hoi
nghi BCHTW Dang Jiin thir 5 khoa IX thi
d6 1a 1di suit thoa thudin, chi ¢6 khic la
NHNN chua chinh thiic ¢ong bo thita
nhin ma thoi. Cling xin duge néi rd them

I 1ai suit cho vay ngoai 1€ ¢ nuéc ta da
dude tr do hoa tir thang 6.2001 rdi,
NHNN chi quy dinh [di sudl tién gti USD
ctia phap nhan ma thoi.

Chinh sdch tién & ¢6 muc liéu 1a
thiic ddly ting trudng kinh & va kiém sodl
lam phét. rong hon 12 thic ddy tao cong
in, viéc lam. Thuc tién dién bién nén kinh
(& nudc ta hién nay, cling nhu dién bién
ctia thi trudng tién & cho thily, NHNN
cAn chii dong linh hoat hon trong diéu
hanh cdc cong cu di¢u hanh chinh sich
tién & va nghiép vu ngin hing trung
udng, nhur du iy biit bude, cho vay tdi cap
von, tii chiét khiu...Bén canh d6, khong
chi trbng chd riéng vao diéu hanh cia
Ngén hiing trung wong ma con phii doi
hoi diéu hanh ¢6 hiéu qué chinh sich tai
chinh va diu r, quan 1§ thi trudng bit
dong sin.

Véi dién bi€n néi trén, cic NHTM
khong thit chit tin dung, khong tir cho

cde nhu ¢iu vay clia cde doanh nghiép.
chi ¢6 diéu la i suilt cho vay phdi ting
1&n. Tinh hinh niy s& I méi lo khong nho
d6i v6i cac doanh nghiép, nhit I cic
doanh nghiép hoat dong chii yéu bing
von vay ngin hang, trong khi tinh hinh
ticu thu san phim v lgi nhudin khong
sdng stia gi.

Thue (& trong diéu hinh ctia NHNN.
hoat ddng kinh doanh ctia cic NHTM. va
dién bién trén thi trudng tién € cho thiy
da hoi tu di cic diéu kién dé NHNN
chuyén sang diéu hanh gidn t&p cong cu
i suit phit hgp véi xu the chung ctia cdc
nude trong khu vire va the giéi ®
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