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NGHIEN cOU & PHAT TRIEN

Hién nay mot van dé thdi sy dang
thu hiit s quan tdm I6n ciia dlrluan néi
chung, cic nha nghién cttu va quén ly
ndiriéng, d6 1a thi trudng tién (& dang
dién bi€n bat thudng va thi ruding bat
ddng sdn lai dang néng Ién.

Dién bién bat thuong

Nhin khdi qudt lai nén kinh t&
nudc ta tir diu llmp nién 90 dén nay ¢
thé lhay nhiéu nim trude diy thi
truding tién t& nitée ta c6 tinh qu1 ludtla
ctt bdtddu tir thgi di€m sau Telnguycn
ddn, nhiéu nim kéo dai cho dén diu
quy II, cdc ngin hiang thudng mai
thudng thira lugng von khd dung rdt
16n, vén huy don" vao nhiéu, cho vay
ra khé khan. Mot s6 ngén hang thuong
mai qui mé Ién, long du nd cho 0 vay chi
chi€m 50 - 60% Eng ngudn vén, thim
chi cd biét c6 ngin hing ly 1¢ nay dugi
50%. Vén thita phdi ddu ur teén thi
trudng tién giti, mua tin phidu kho bac.

Nam ngodi 2001, tinh trang thira
von tién ddng VN kél thiic sém hon,

trong vong I nim tro’ lai day thi trudng
ti€n 1& néng lén, von khd dung trong
cde ngin hing thuong mai gidm thip.
Pé khic | phuc tinh trang néi trén
hiu hétcic ngan hiang tlurdng mai déu
ting 1ai sudt huy d6ng von clia minh
1&n cao hon tr 0,01% - 0,07%, & nhiéu
ngan hang 1ai sudt phdt hanh trdi phidu
1€n 16 0,62 - 0,64%/thing, ngang véi
lai sudt cho vay. Ngin hing conﬂ
thudng VN ¢6 thé manh nhat vé huy
ddng vdn, c6 mang ludi giao dich tiét
klémdongnhat(’icackhudo thi, nhung
rngay 3.4. 2002 da phdi !an,g 1ai sudt
huy dong vOn rong toan quéc & hiu
h&t cdc ky han, véi mite ting i 0,01 -
0, 0?%hhang Ngén hing diu wr phat
trién VN ciing tiing 1di sud't phét hinh
trdi phi€u trong toan hé théng. Ngan
hing ngoai thudng ting ldi suil huy
ddng cd ndi € va ngoaité. S giao dich
I- Ngan hing nong nghiép vi phdl
tri€n néng thon VN (6 chitc giao dich
huy d6ng vén thém budi chiéu (613 Ha
NOoi tr 16 gis d€n 10 gid hang ngay.

THI TRUGNG BAT DONG SAN
DANG NONG LEN
VA THI TRUONG TIEN T
DIEN BIEN BAT THUGNG

ngay (i cudi qui II, vi ngudi din
chuyén ddi dong VN sang do la My
i vao ngin hang, hay cil giit trong
nhd, khi dé Ngan hang Nhi nudc phdi
dua ra nghiép vy hodn ddi ngoai té
Swap, nhim bl dp thi€u hut tam thdi
vOn tién ddng cho cdic NHTM.

" Nhung nim nay thi di&n bién bil
thuting ctia thi trudng tién (& lai dén
qud sdm, ngay sau T€Lnguyén din cic
ngin hing thudng mai da thi¢u hut van
tién déng, ma ding nhé ra, thudng la
sau T&t nguyén ddn, tién vio ngin
hang nhiéu, tién cho vay ra it. Tinh
trang nay kéo dii cho dén nay (cudi
thdng 4.2002), va dy dodn sé con dién
ra trong thdi gian 18i. Py Ia lin thit ba
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TS. NGUYEN DAC HUNG

Chi nhdnh cap 4 - Hoa Lac thude
Ngin hang nong nghiép va phdt trién
nong thén HA Tiy clf cdn bo 1iép xiic
trire 1i€p véi cde hé duge nhin tién dén
bil gidi phéng mil biing khu c¢6ng nghé
cao Hoa Lac, d€ vin dong ho gifi tién
vaongdnhing va (8 chite thu nhin tién
tai ché.

Cdc ngin hang terdn;: mai cé
phun vén da ¢6 13i suat huy dong vén
cao rdi, nay lai phm ti€p tuc diu chinh
tang d€ thu hit tién gdi.

BE can thiép vao dién bicn bl
thudng trén thi trudng tién (¢, rong
thdi gian qua Ngin hing Nha nudc da
bom thém hang nghin 1y dong vao lru
théng, ddp ing nhu ciu v&n ndi & cho

Nén kinh t& phat trién theo
€O ché thij trudng dang
sém hdi nhap véi khu vuc
va thé gidi, thi su hinh
thanh va phat trién cta thi
trudng bat ddng san la tat
y€u, Nha nuéc khéng nén
ngén can tinh quy luat nay
nhung vai tro diéu tiét cla
nha nudc la can thiép
khéng cho thj trudng néng
Ién, qui hoach cac khu dat
cho phat trién nha & cho
ddu thdu céng khai va
minh bach. Xi& Iy nghiém
cac trudng hgp cd quan
nha nudc xin dat, chia cho
cd nhén ban Idy tién lam
giau bat chinh ciing nhu
nhing Igi dung tuong tu
khac.

cdc ngdn hang thuang mai cho vay nén
kinh (€. Viéc bom thém tién dude
thong qua cdc kénh thi rudng md, tdi
cdp von, va dac biét 1a nghiép vu hodn
d6ingoai 1& Swap. Ciing do dién bign
niy nén 1ai suit cho vay qua dém trén
thi ruding lién ngan hing ding khd
cao, xdp xi 54%/Mmim so v4i mic
4,5%/nam khi binh thuting. Trong ha
phlen ddu thau tin phi€u kho bac gin
d¢ khong ¢6 ngin hang nio lham du
mua, mot 6 phién trude do ty 1é tring
thiu rdt thi'p. Thi trudng md cdc ngéin
hing thudng mai ding ky bin hing
nghin ty dung gidly 13 ¢6 gid ngdn han
dé 1dy von tién ddng cla Ngin hing
Nha nuée, nhung eiing chi bin dudgce cé
800 1y ddng. Nguge vdi tinh hinh cia
nim ngodi, khi ma trong 6 thing diu
ndm 2001, k& hoach cung iing tién ctia
Ngin hang Nha nuéc bing 0.

Nguyén nhan

Viy tai sao c6 tinh hinh trén? Qua
nghién citu thue 1ién, khai quit lai cé
ba nguyén nhin chinh sau ddy:

MGt 1a, nén kinh (& néi chung, sin
xuil kmh doanh va lh: trrding néi riéng
phit ri€n khi; nhu cdu vay vén ngén
hing ting I&n va ngudti din ciing b
ULI] ra lam an. lhll\‘ vi "lrl Vo I]!Lln
hang. Nhiéu 1ong cong ly. cong ty
lrﬁng thiu cdc du dn1dn: xdy ding san
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vin dong quic gia ¢ Ha Noi, lam
dudng HCM., lam cdc ciu duting bo,
trién khai cdc dy dn kich ciu, da vay
von ngin hang cho thi cong. Hang loat
doanh nghiép dudge thanh 1dp mdi theo
Ludt doanh nghiép, ho phdi bd von
¢6 ra va vay thém vén ngin hang aé
kinh doanh.

Hai la, qui ch€ cho vay mdi do
Ngan hing Nhi nude ban hanh ¢6 hiu
lye thi hinh tir 15.2.2002 thay thé cho
qui ch& cii khong con phit hgp. Qui ch&
mdi chi qui dinh cdic TCTD khong dugc
cho vay cdc ddi wgng bi phdp ludt
cAm, md thém ra ddi wigng cho vay 13
phdp nhin v cd nhin nguGi nudc
ngoai, md rong pham vl lin clmp Cic
TCTD dudc toan quyén quyét dinh
trong kinh doanh trén ¢d sd w chiu
trdch nhi¢m vé ai chinh. Cic ngan
hang thlrdng mai ciing phian cip dy
quyén cho gidm d&c chi nhinh wf chi
hon trong quy€1 dinh khi cho vay, thio
@ cic vudng mic vé cho vay, phit hgp
véi thre tién. Do d6 hoat dong tin dung
phong phi hon, von (in dung ting
trudng khdc.

Ba la, thi trugng nha datnéng Ién.

Pau tu nha dat

Do dé c¢6 thé khdng dinh, ticn
dudc ddu trvio thi trudgng bt dong sin
khong phdi 13 nguyén nhin duy nhil,
nhl.ﬂ‘l}__ 1a nguyén nhén rat _quan trong
cita (inh trang thi€u von tién déng VN
trong cdc¢ ngin hang thuong mai hién
nay. Nguycn nhin nay dudc tic dong
bdicdc ludng chu chuyén vonsau ddy:

- Trong gin hai nim qua, Ngin
hang Nha nuéc cho phép cdc ngin
hiang lhu’dnﬂ mai cho vay tiéu dung,
nhu ciu nay ting Ién rdt nhanh. Cic
ngin hang cho nhﬁ'ng: ngudi dudc
hudng Iudng, bao gom cd ngudi vé& htu,
lve lugng vii trang...vay tién sita chira
nhi &, xdy mdi nhd d, mua nha, thué
nhd va thim chi la mua dat. Mot s
ngén hing thudng mai ¢d phéin cif cdn
bo tin dung tryc i€p dén cic cd quan,
doanh nghiép lam in khd dé vin dong
cho vay ti¢u ding.

- Cédc ¢ong ty i nhin kinh doanh
nhi dat, cdc cd nhin kinh doanh vi diu
tuddt dai, cdc d&i wgng dian cukhdc co
dii 12i sin the chap, da lI}C'ch."t'p thisdn
cho ngin hang d& vay tién mua nhi,
dit. Trao d8i vdi mot gidm ddc chi
nhdnh ngan hing thudng mai & khu vie
Hi Noi, 6ng ndy cho bict da ky duycl
nhiéu khodn vay tri gid trén Lty dong,
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trong hgp ddng tin dung thi néu li s&
dung cho kinh doanh, nhung thic chit
1a dat dai, th€ chip biing chinh bia do
dit dai thudc sd hitu hgp phdp cia
ngudi vay. C6 dip tiép xic véi mot doi
tugng vay chiing 161 dugc nghe tim sy:
vay tién mua ddt, tam thai xay nhd cip
4 cho thué, tién thu hang thing gin di
trd 1i cho ngéin hang, con gid tri dat thi
vincon dat, gid ¢d chicd ting thim chi
la ditng chit khéng gidm, nén khong s¢
thua 18. Nhiéu ngudi chua ¢6 nha 4,
tich lly chwa di tién, ciing ¢6 ging
chay vay lo di thi wc, vay thém ngin
hing ¢6 mua 18y moét manh dathay cin
nha khiém t6n.

- Ha Noi. TP.HCM va nhiéu tinh,
thianh pho khd e qui hoach cic khu cong
nghiép, cho cdc doanh nghi¢p thué dat
tr 30 - 50 nﬁm Cic doanh nghscp nay
thé& chap quyen thu¢ dathay gid disdn
khéc, vay tién ngin hing dé i tién
dénbi gidi phong m.ttbﬁnu vi san lﬁp
sau d6 tam thdi d€ 12y, thyc chitla diu
cd bt déng sin. Phia bic doc dudng
Ling - Hoa Lac thude dia phdn Ha N6i
vi tinh Ha Ty lA mdt minh chitng thuc
(& s6i ddng cho vin dé ndy. Cdc rudng
hgp tucng tu ciing ¢6 thé thdy ¢
TP.HCM, Binh Dudng, Bon« Nai..

- Ngudi d‘mb cé tién gii n;:an
hangritra dé ddu wrmua dat, nha. Mot
s0 giam ddéc chi nhinh ngin hang
thugng mai trén dia bin Ha Noi déucé
chung phdt biéu. dao 11.13' nhi¢u ngudi
rdt ra hang teim tri¢u dong, hing chuc
nghin do la My thim chila bac t)* hoi
xem rit ra dé lam gl thi ho cho bi€tdiu
( mua dat dai, nhd §. ML ngudi Ha
N6i, budn bin & phd Lé Cong Kiéu
(quin | TP.HCM) dip (€t ra Bic in €1
tam s wrwde diy lde ndo ciing ¢6 bac
ti d¢ trong ngin hang, nhung trude &
da rit ra mua 3 c¢in hd (16 dal) lmng
khu d6 thi Nam Sii Gon gla gin 5ty
dbng. Bén canh do, nhwu ngudi cé
tién ban dit dai, nha & néu trude diy
gm viio ngin hang thi nay diu wr trie
ti€p vao nha da1, hoic chuyén ddi sang
do la My rol mdi giri ngan hang,

- Cic 16ng cong Ly, cong ly dau w
xdy dung va phal trién nha 4. vay vén
ngin hang cho gidi phéng mitbing va
xiy dung méi, kéo theo cdc don vikinh
doanh vAt tr: sdt, xi ming, d4,
gach...cling vay von ngin hang ac
cung itng cho cdc don vi xdy dung, vi
von thuding bi cdc don vi ndy chi€m
dung.

Vai tré clia Nha nudc

Pudgce hiél, dau thing 4.2002 vira
qua, chi nhdnh Ngin hing Nhi nudc
TP.HCM di cdnh bdo cdc ngin hang
thuong mai trén dia ban cin hét sic
tinh tdo khi cho vay von dau wr vao bat
dong sin. Cdc ngdn hang I6n d chiu
Au, Nhit Bin, Hin Qudc. Hdng Kdng
ciing da tiing lam vao linh trang hét
site khé khin khi cho vay vén diu wr
qud 16n vao bat dong sin. Cdc ngin
hang thudng mai ¢ nudc ta cing da
titng ¢6 bai hoc kinh nghig¢m vé cho
khich hing vay tién diu wr16n ddu ur
vionhi dit trong cde ndm 1995 - 1997,
nén di rdi viro tinh trang rii ro 1én.

Viét Nam cé thi rudng ching
khodn thue sur, thi khi thi trutsng bit
dong sdn nong 1&n, thi trudng tién 18
dién bién bt thudng, thi truding chiing
khodn ciing & s61 dong. Biy 1 mot
kinh nghi¢m thyc (& c¢in dugc tinh dén
trong véin hinh thi lru‘ﬂnrr chiing khodn
trong mdt twdng lai gén.

Trong xay dung vi diéu hinh
chinh sm.h tién (&, k& hoach cung ing
tién cho nén kinh & v muc ting 10ng
phuong tién thanh todn hing nam dudgc
linh todn trén cd sG dur klcn oc do ting
trudng kinh (€ vi chi s6 lam pht.
Nhung trong hai chi tiéu kinh t& vimo
quan trong nhi't nay chiing ta chwa tinh
dén khi dit dai trd thiinh hang héa. vdi
doanh s giao dich hang chuc nghin 1y
ddong mdi niim. va chua ¢ mife do tang
gid bat dong sin. Do d6 theo chiing 1o
Negfin hang Nhi nude ¢iin tinh 161 van
d¢ nay khi tinh todn khdi lugng tién du
ki€n cung ng hiang nim.

Thue tién ciing ddi hdi Ngin hing
Nha nuée ¢in linh hoat hon trong dicu
hinh cling nht can thiép vao thi truding
tién 1&, cin diéu hanh thong sudt thi
truting na)

Nén kinh t& phdt trién theo ¢d ché
thi trudng dang sém hoi nhip vdi khu
vire va lhc gidi, thi sy hinh thinh va
phdt mcn clia thi trudng bat dong sin
Ia tit yéu, Nhi nudc khong nén ngan
cdn tinh quy ludt ndy nhung vai tro
diéu i€l ctia nhd nude la can thigp
khong cho thi trudng néng 1&n. qui
hoach cdc khu ddt cho phat trién nha ¢
cho diu thiu cong khai va minh bach.
X Iy nghiém céc trudng hdp cd quan
nha nudc xin dat, chia cho ¢d nhan bian
14y tién Jam gidu bal chinh cling nhv
nhitng lgi dung tuong w khdc ®

PHAT TRIEN KINH TE Thing Nam 2002



