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Na* 2ool. cdc ndn kinh td ldn tron
thdgidi nhuM!, Tny Au. Nhit Brin...
c6 xu htfdng su;, thoiii, clic bi€t li sau
cu6c khting hoiing tai New York ngiy
11.9.2001. Cuc lfir rrlr li6n bang M!
tFED) thrlc hie n tili I I lin cf t giim lii
sut't chir alao ctra minh, trY mrlc 6,5%

trddc ngd),4.1.2001. xudn-g cdn
1.15%lndm thili didm cuoi niim (til
2.\2.2001) thdp nhn't trong lich sir hon
40 ndm qua cfia nrJdc M!, Ngin hing
trung ddng chiu Au (ECB), Ngin hilng
trung ddng NhAt Brin (BOJ)...nhidu
lin phrii cdt giiim lli sui't cld cfru vin
ndn kinh rd. Tinh hlnh c1o tli c6 tiic
c16n-e rdt ldn ddi vdi khu vrtc chiu A n<ii

chung, D6ng Nam A n<ii ri6ng, trong
c16 cri VN.

nrrdc VN cl6 thudng xuydn biim siit
di6n bidn kinh td, ti6n t6 trong nddc vi
thd gidi Ad Ai6u hinh ciic c6ng cu

chinh siich tidn tQ linh hoat, phdi hop
ciic c6ng cu trLrc tidp vii giirn tiip m6t
c6ch hii hda, chit che. nhat li giita
c6n-u cu dtr trlt bdt bu6c v<1i c6ng cu t!
gir{ lai sut't. tiii cdp v6n vi tiri chidt
khau, thi tnldng md thco h(6ng nrli
l6ng ti6n te dd kich cdu tin dung, c6
chri ! cldn cldy manh tin dung n6ng
nghi6p, n6ng th6n, tin dung xtia c16i

gidm nghdo nhlim thric cldy nhanh nhip
tl6 tirng tnI6ng, chdng nguy co thidu
phrit.

G6ng cU l6i suit
Ngdn hing nhi ntldc tidp tuc thric

hien cdch6'lAi su6't co bin Aoi vCia6ng

- D6'i vdi lii sut't VND: Lii sud't

cd bin girim ttli 4 ldn, tr) 1.3.2001 girim
tit O.l5volthing xudng 0,12Vo. ti 1.4

xudng O,10Vo, tir 1.6 xudng
0,65%,/thdng, vii tt] L10.2001 xudng
cdn 6.0qlthdng. nhUng vin giff
nguy6n bi6n d6 O,3golthing ddi vdi'
cho vay ngdn han vd 0,57nlthdng d6i
vdi cho vay trung, clii han, tao clidu
ki6n cho ciic ngdn hing thddng mai-
gi6m lf,i sudt cho vay cldi vdi khiich
hdng. Do d6, tr6n thi tnldng lii su{t
cho vay ctia c6c ngiin hdng thrlilng mari

trong ndm qua phd bidn ttoi vdi ngzin
han ld 0.6 -0.75ValLh6,ng, trung va dzii

han til 0.65Vo - 1.07olthdng, khdch
hing cri uy tin dddc vdi lii sr.ra't cltrtli
0,67o. D6ng tha,i,lai su6't ti6n gitivi lai
sud't huy d6ng von cfrng giiim trY 0.0.5 -
O,l7olthdng m6i t1, han. mf'c 16i sudt
nr'iy phd hidn trong nirm cpra ddi vdi
kh6ng kj' han lir 0,2%/thiing. K! han 3

thdng: 0.35 -0.4%'. kj, han 6 th{ng: 0.4

- 0,5%lthdng vi 0.55 - 0.6%'lrhdng.
Ciic mrlc liii su{t cho vay, hu1, d6ng
v6'n c6 sti chdnh l6ch kh6ng ldn gita
cric khdi ngin hing. C6c chi nhrinh
ngin hing nurlc ngoii vi ngin hdng
th&1n-u mai qudc cloanh c(r milc tht'p
hdn, ciic ngin hAng thtftlng mai cd
phdn c6 mfrc cao hc,n.

- Ddi vdi lli sudt tidn tC trong
nhi/ng thirng ttdu nam, Ngdn hdng nhir

nudc tidp tuc cli6u hdnh lfli su6't cho
vay blng c16 la M! dtra tr6n cd si, lii
sua't SIgOR 3 thring c6ng 17clndm ctii
vtli cho vay ngiin h4n; cdn ttdi vdi cho
vay trung han Li ldi suat SIBOR 6

thiing c6ng 2,5%'lni:m. Tir 1.6.2001.
Ngdn hin-u nhi nUilc c1i bii ccl chd
khdng bi6n c16, cho ph6p ciic ttj chrlc
tin clung clda tr6n ccl sd lai suait thi
tnldng qudc td vir cung cdu ngu6n vdn
ngoai t0 trong ntltlc mi th6a thu{n vdi'
ttrng khiich hing mrlrc 16i sui't cho vay

phir hdp. hay cdn goi li co chd tu clo

h6a lIi sr"rt't cho vay n,eoai tQ.

Ricng ddi vdi lii sudt tidn gfii
ngoai tC cira ciic phrip nhdn tai td chrlc

tin clung, Ngdn hing nhi nu6c vdn
khdng chd d mtlc thdp nhim han chd
vi6c gdm gifl USD tr6n tii khoein vi
han chdd6 la h6a trong didu ki6n ti 16

kdt hdi giitm tU 50% xudng cdn 40%

nhU hiQn nay.
Do thrtc hiQn c6c giiii phriP c16ng

b6, vi6c thdc hi0n cd chd lIi sudt ctl
bztn clI tli vio nd ndp, m4t bhng l6i sudt

cli hinh thdnh mQt c6ch hdp lf theo xtt

n9

t6ng trrJ&ng kinh
tA dd thtcc, Rov

-AZtc
o

CJ t.ung ntr6c giri ca ph6, giii lfia
gao girim thdp k6o cLii, lit lut xiiy ra d
ving cldn-t bhn-u s6ng Ctfu Long vi
mi6n Trung, st'rc mua 1re n thi trUilng xi
h6i girim...

Trong nf,n.r c1ua, Ngin hing nhi

chinh s6ch
?
oNdi

\.A

GN

uvEn oAc nuruc

n6i te (VND). gizim lii sut't trii chici
khdu vi lii suft tdi cip vdn phi hclP

vdi thtlc ti6n, kdt hclp giiim lii sudt ccl

brin dd md r6ng tin clung vii thilc ddy
siin xudt kinh doanh; thdc hi6n tu do

h6a lni sudt cho vay ngoai t6.
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hrrdng c5 loi cho lIi suar ddng VN,
tAng tdc c16 chu chuydn von girTa ciic
ving vd ciic llnh vtlc, tdi hinh rhinh l5i
sudt binh qu6n trong n6n kinh te, han
chdclrroc ddng chu chul,dn vdn til VND
sang ngoai t6; lii sudt cho va1, du6g
hinh thdnh theo hUdng tich crrc, iliip
ti'ng dudc vi6c thtrc hi6n chir rrudng
kich cAu cfra Chinh phir.

Song trong thr"lc ti cho thd1,, vi6c
NHNN didu chinh girim liri suar crl bin
bing cldng VN ir c5 tiic c16n-e tdi viec
girim lai sudt cria cdc NHTM, c16 li tin
hi6u tdt dd NHNN chuydn sang thrtc
hi6n cd chd ttr do h6a l6i sud't n6i t6,
nhung trudc miit cdn thu he p bi6n tt6
quy clinh gi6i han lIi suat cho vay, sau
d5 bd bi6n d6 niy.

G6ng cg drt' trf, bit bugc
C6c mirc ri 16 du rrtr biir bu6c

bing n6i tC du<yc tlng giim phi hop
vdi di6n biin ti6n t6 vi muc ti6u clidu
hiinh chinh srich tidn 16, cluztn lli ngoai
hdi cfra Ng6.n hing nha nddc. Vi6c
ndng cao ti le dr/ tril bdt bu6c bing
ngoai tC til 87o l6n 157o; til 1.12.2001
xudng 107o d6ng thdi vdi vi6c giim t!
16 du trfr bit bu6c bi+g VND tir .57o

xudng 37o (ri6ng Ngdn heing n6ng
nghi6p vi phirt tridn n6ng th6n til 37o

xudng27o) di c6 t/rc cl6n-e h5 tro rt't ldn
trong vi6c di6u hinh Iii sudt vi ty gi6
trong thdi gian qua, girip cho l6i su6't
VND 6 xu rhd c6 loi hcrn 16i sudt USD,
han chd drrdc phAn ndo hi6n tUctng c16

la h6a trong tdi sdn c6 cia hC thdng
ngin hing, m6t tinh trzrng mi trong du
ludn thdi gian qua hdt sfc quan tem.

Thtrc ti6n hi6n nay cldi h6i,
NHNN cAn tidp tuc cli6u chinh girirn tj,
le dd trlr bdt bu6c ti6n -qt3i n6i tC thCm
tit I - 2Vo, gi6m t! 16 dd rrir biit bu6c
tiiin gi?i ngoai tC xudng cdn 4 - 5%,.

COng cr; triica'p voh vi trii chi6t
khau

Dd h6 tro cho ciic c6ng cu khiic vi
thfc hi6n vi6c ndi lilng chinh s:ich ddn
t6, trong thdi gian clua Ngin hing nhi
nrldc di li6n tuc ha lii suait tdi chidt
kh6'u vi l6i suA't tdi cdp vdn. Ldi su{t
tdi c{p vdn girim tr} 0,57o xudng cdn
O,47o/thing', lii sud't tri chidt khdu
gi6m tU 0,45q( xudng cdn
O,35%lthdng. D6y cfrng li m6t girii
phrip cld thuc hi6n chir trrrrlng kich cdu
cira Chinh phLi vd li tin hie u cira NgAn
hing nhd nLtdc phrit ra nhinr tiic c16ng

tdi xu thd hinh thinh lii suft tin dL-rng

puA't"t'nttl]N xlNH'r'l: 'r'h6ng Hai 2002

cira thi trddng. Ngin hang nhi nudc cli
thay doi ctJ che t6,i c{p von clrr6i hinh
thr.'rc cho vay c6 drim btio bdng cdm co
tin phidu kho bac, tin phidu ngAn hdng
nhi nrtclc vi ciic gidy td c5 giri ngrin
han khd.c, nhiim cung frng th6m vdn
ngdn han vd phuong ti6n rhanh toiin
cho cic ngAn hing thudng mai, thay
cho vi6c thd ch.1'p chrllng til, thd ch6'p
h6 sc, tin clung vi cho vay chi clinh trddc
ddy. Song trong thuc te, mili chi cci ciic
ngdn h.lng thrrong mai qudc doanh
drldc vay, cdn ciic ngAn hdng thuong
mai cd phAn vi chi nhiinh ngdn hing
ngoii v6n clflng ngodi cu6c.

Nghi0p YU th! tnfong md
Tr6n cd sd du b6o vdn khri dung

cfra ciitc ngAn hing thUdng mai, Ngin
hing nhi nr/tlc d.I chri c16ng di6u hinh
thi trr.rdng mo c1d thu tidn vd hoac bdm
tidn ra lm th6ng tr6n cd sd cung cdu
cLia thi trudn-e, trong dri chfr ydu li
chio mua nhim tao cii6u ki6n cho ciic
td ch(rc tin dung c6 thd mcl r6ng cldu tLr

tin dung, Tuy mdi hoat c16ng cilftic hdn
m6t nim, nhung c6ng cu nghie p vu thi
tnldng md da t6 ra cd hi6u quii trong
vi6c clitlu hdnh chinh srich tidn t6, chdt
luong di duoc ndng l6n 16 r6t; vi6c drJ

brio vdn khii dung ngiy ciing sdt vdi
nhu cdu mua vai biin cira thi truting.
Tinh ddn nay c6 2l td chirc tin dung
(TCTD) tham gia thi trrlttng; trong d6
c<i 4 NHTMQD, l0 NHTMCP, I

NHTW. Tr) thdng 7.2000 cldn clAu

thdng 12.2001, NHNN cld td chrlc drtoc
6l phi6n clau thdu nghiCp vu thi tnJdng
mil, vtli tdng doanh sd giao clich li
5.536 ty cl6ng; trong c16 c6 24 phi6n
thrlc hi6n clt'Lr thAu lii sut't, 37 phi6n
clt'u thiu khdi lLrong. Tron-u nirn 2000.
NHNN td chr.'Ic giao clich 10 nuii1, I
phi6n, tilnani 2001, td chfic giao dich l
tr.rdn I phi6n, tao clidu kien cho ciic
TCTD chii d6ng thrrdng xuydn tidp c{n
vdi thi tnrdng khi c6 nhu cAu. Thdi han
thanh toiin vi giao nhin ciirc gii'y td c<l

gi6 ngXn han giira circ TCTD tru6c clA1,

li 2 ngii1,, nay rirt xudng I ngriiy. Tdng
khdi luctng git'y td cd giri NHNN dir
mua lai tri gi6 4.4466 tf cldng, NHNN
biin ra 1.070 ti d6ng. Ldi sudt hinh
thanh trCn thi trudng md bdm sAt lai thi
truilng. LIi sud't trong nim 2001 dao
d6ng trong khoring ttr 4,9 - 5,3%,lndm.
Dac bi6t vdi vi6c NHNN th6ng qua
nghi6p vu thi tnldng mcl cung frng hcin

5.000 t! d6ng cho cdc TCTD da g<ip

phAn thuc hi6n chfi tnfdng kich cdu cilta

Chinh philr.

Thi tnlong diir th6'u tin phi6u
kho bqc nhi nrt'dc

Trong ndm 2001, NHNN da td
chri'c cluclc 46 phi6n dfu thAu, tdng sd
c6 90luot thinh vt6n dU thdu; tron,g d6
c6 86 luot thinh vi6n dtJ thdu li cdc
NHTMQD.2 hldt NHTMCP, I lddt chi
nhdnh NH ntldc ngoii v) I ltrcrt c6ng ty
bio hidm. NhtI vdy vi6c tham gia c1t'u

thdu vin tep trlrng hiu hdt vdo c/rc
NHTMQD. c6 tidm luc vdn n6i chung
vi v6n khi dung n6i ri6ng.

Tdng khdi h/dng tin phidu ctLr kidn
bdn li 6.450 ty c16ng, tdng sd tie n ciic
thinh vi6n cling k. du thAu ki 8.550,5
tf c16ng, kdt clLrri co 3.950 tj cl6ng trLing
thdu durJc b/rn ra; trong d6 cti 970 t1,

clting tin phieu thdi han 182 tli c16ng,
2.580 ti c16n,s thdi han 364 tj cl6n-r.
Di6u c16 chitng t6 m6i tnldng cho vay
trong n6n kinh td v6n cdn kh<i khdn vi
nhidu riri ro, ndn cd c TCTD ltta chon
htrtlng cliu trlvio tin phiiLr kho hac tuy
lii sud't tht'p nhLrng chiic irn. Tu1, 65i6n
do c6ng tiic td chfrc v;i chi dao cldu thi u
cdn nhi6u t6n tai, nGn sd tin phieLr brin
clrlcJc chi khoing 600/(' k€ hoach, 2

phi6n kh6ng c6 kdt qui clang k! vi
kh6ng birn cluoc cldng nio. 2 phi6n chi
birn cltruc l0 t! c16ng so vdi ke hoach
m5i pfri6n 100 ry c16n-u...lii suar rn"'rn-e

thdu cirng biim s/rt ldi suat thi truilng.
dao d6ng tri 5,0%/nim. c1in.5,[i7 /nam.
binh quin lii sut't trring thAu trong
ndm 2001 l,>a 5,49o/o/ndm.

C6ng cu ti Siri Ye cd ch6'rliiu
hinh tf gi6

Trong thdi gian qua. NgAn haing

nhi ntlrlc tidp tuc diOu hinh t1i -eiir thco
hudng h)nh thanh mftc t1 _uiir phrin hnh
thrrc hcln cnng cdr.r ngoai tC tr6n thi
[udn-u. khuyen khich xut't khdu cld

clCy manh ting trudng kinh td, theo ddi
srit cli6n bidn t! gid hdng ngdy dd c6
bi6n phrip can thi6p. giif cho t1i giri v.1n

cl6ng theo tin hi6u thi trUilng nhtlng
kh6ng cri bidn d6ng ldn, vudt clr,rh tdm
kiem soirt trong clidLr hilnh chinh siich
ti6n t6.

Trong nhilng thdng ddu nam 2001

tf giri bidn tt6ng dn clinh, tir thring
5.2001 ddn cudi nim t1t giii c6 xu
hudng ting, mirc tlng tli gid binh qu6n

trdn thi trtldng ngoai t6 1i6n ngAn hing
trong nirm 200l binh cludn li 3,2(k s<t

vdi ry giri cr.rdi nim 2000; ty giri tre n thi

trUilng td do ting 3,87c.
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Nhin chung v6 c<l biin trong ndm
clua vie c c1i6u hinh chinh s/rch ti6n t6
dd cri tiic c16ng tich ctlc tdi thi truilng
ti6n t6. thi tnrdng vdn I nudc ta, han
chd.nhfing tdc c16n-e ti6u cuc do iinh
huiing crin thi trddng tii chinh qudc td.
Vi6c di6u chinh vi thay ddi chinh siich
c1i6u hinh lii sudt vi sir dun-e ciic c6ng
cu chinh srich ti6n tq m6t ciich thAn
trong, di cri t/rc cl6ng liim thay cldi

alr.ruc xu hudng lli sut't cii6n bidn bt't
ldi tr6n thi trudng ti6n tC VN, han che
vi6c chuydn cloi cl6ng VND sang USD,
cring cd th6m giti tri VND.

Thi tnrdng ngoai t6 li6n ngdn
hing. clo NHNN ciitiu hinh. li n<li mua
birn vdn n-eoai t6 giila czic NHTM dtrrrc
phep kinh doanh ngoai te . trong c16

NHNN c16ng vai trd l;i ngttili mua biin
cudi ct)n-u. siin sr'ing can thie p tr6n thi
tnrarn-s c1d ninn thiinh t1,: gih hrlp lj, thco
muc ti6r.r clidu hzinh chinh siich tidn t6.

Do tdc dring ciia clic vqu t() (li6n
bidn cung r,i ciu vd vdn tre n thi trur)n-rr

ti6n t0. n6n tir gilla nirm 200l, xzil' ra
tinh trang thtYa v6n ngoait0. khan hiim
vdn n6i t6 - c16ng VN trong c/tc
NHTM. Do c16 ttl ngii1, 17.1.2001,
NHNN de stl clun-e c6ng cu tli gi6 thdng
qua nghi6p vu mua biin ngoai tC hoiin
ddi- SWAP dd can thi6p vrio tinh hinh
niy, clirp ilng nhu cdr"r vdn rrgiin han -
d6ng VN cho ciic NHTM. Theo thdi
gian va phtr hclp vtli thtlc ti6n. cong cLr

niy cirng kh6ng ngtlng dtroc sfia cldi,
hoin thi6n.

Ngoi\i vi6c mua hiin can thiep
tr6n thitrrtdng ngoai tC Ii€n ngAn hdng,
NHNN cdn mna biin ngoai tC truc tidp
theo nhiQm vu cltldc giao. nhu mua
ngoai tC til ngu6n xudt khdu cldu th6,
biin ngoai t€ cho 86 tii chinh ae aip
rtng nhu cdu chidn luoc qudc gia, brin
ngotri tC cho m6t sdNl-ttU cld clip t'rng

nhu cAu chidn lddc qudc gia. hiin ngoeri

rC cho m6t sd NUttvt ad aip rllng nhu
cdu nhip khdu xang cldu...c1ac bie t lA,

NHNN cdn thtlc hi6n quiin ly qu! du
trif ngoai hdi vi ving ctia qudc gia, qu!
binh dn thi trddng ngoai hdi.

Tli 16 kdt frdi OLroc quy dinh ddi
vrli ci'rc doanh n-rhi6p trong nIm 2001
vrYa qua l 4ooft, thay cho tf le 807o

tnlrlc c1(r.

od khuydn khich thu hrht n-su6n

ki6u hdi vd nudc. nhlrng cpry dinh vd
van di ni1'cting ddn din drroc s[?a clrii.
hoe\n thi6n. Ttr ch6 ngtliii nhiin ki6u
hdi c'l tron-q ntrdc bdt bu6c phzii birn
n-eoai tC cho ngtn hlLng theo t! giii quy
clinh. chi drftJc nhAn n6i tC, cld thay cldi

bing vi6c ho cluclc trl nhiin ngoai tC hay
biin cho ngAn hdng ldy ti6n dting VN.
DAy cirng li nghiCp vu altldc ciic
NHTM tich ctrc mo rr3ng t16 ting ngtr0n
thu clich vu, clC),manh canh tranh vili ttl
nhAn trong vi6c chuydn kidu hdi. Cirng
nh)n nhiin m6t ciich dii han hcin chfrng

ta c6 thd tht'y, ccl chd quin lf ngoai
ndi, aidu hnnh tf gi5 vd md r6ng dich
vu ngdn hing c1.1 cri tirc cl6ng ri't tich
crrc vio vi6c thn htit ki6u hdi vd VN
nhtl sau:

l99l: 35 tri6u USDI
1992: 136.638.794 USD; '
1993: 140.983.438 USD:
1994:249.477.250 USDI
1995 284.964.019 USD;
1996: 468.994.000 USD:
1991 400 tri6u USD;
1998: 950 tri6u USD;
1999 1.200 tri6u USD;
2O0O: 1,151 tri6u USD (chuydn

qua ngin hiing: 950 tri6u, chidm
54,6Vo: qua ciic doanh nghi6p; 165

tri6u. chidm 9.391r', hii quan: 610
tri6u, chidm 31,lVc: qua brlu di6n: 32

rri6u. chicnr 1.827o)

2001: mdc di bi inh hfdng bdi str

ki6n I 1.9 tai M!, nhtln,e urlc tinh tdng
lrrong kidu hdi chuydn vd nudc cfrng
clnt 1.820 tri6u USD (m6t sd ddc tinh
dat 2.0 tj USD); trong dti chuydn qua

cdc ngiin hing chidm khorin-e 607a.

M6r vi'n de niii bat khdc trong
ndm qua d6 la NHNN ban hinh co chd
Adi mOi manh mO quy tlinh mang ngoai
t6 xudt nhip cinh, c6 hi6u hlc tir ng4y
1.1.200i. Theo tl6, c6ng dAn VN cluoc

mang ngoai tC .tidt kie m cira nunh c1i

l-roc hay cli chlra b6nh d nu6c ngodLi,

thay vi phiii mua ngozri t6 cfra ngin
lrirng nhtr thcli gian qua. M6i ngLlcti khi
xuft ciinh dtrc,c miln-s tor da .3.(100 USD
kh6ng phrii khai b6o vri kh6ng phii xin
gidy ph6p. Ngoii sd tidn niy, du hoc
sinh, ngtrdi cli chlra b6nh cludc mang
th6m trtring ftng 5.000 USD vio 10.000

USD (ngoi\i tidn hoc phi vi vi6n phi),
nhung phrii cci gid1, ph6p cira NHNN.
NHNNTW thuc hi6n crii crich hinh
chinh, phin cap cho ciic dia phtfdng, clo '
c16 n-eudi d tinh, thinh phd nio th) xin
git'y ph6p chi nh6nh NHNN d c15, thay
vi phzii v6 tin Hi N6i vi TP.HCM nhu.
trU6c dfly.

Theo tdng hdp cfra Ngdn hdng
nhi nui1c, kd hoach cung ri'ng tidn
trong 6 th6ng bdng 0 vd mfrc ci ndm
tht'p hdn kd hoach vi thap hdn cirng kj'
niim ngoiii; tdng phtiong tiQn thanh
toiin tdng 23,3%. kh6ng clat kd hoach
(clrl kidn 24o/c) vit cirng kh6ng bing
ndm tnfrlct cdn c6n tdn-s thd dat m[tc
rhang dr.f tr€n347 tri6u USD, thang clu

ciin cdn vdng lai Udc cler1 1.059 tri6u
USD. Tdng ngudn vdn huy d6n-u trong
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THI TRUONE Cd PHEU

UGT nffm nrm etltll
Thi trrfdng c6 phi6u

ViCt Nam chrJa t,hd
dong vai tro "hin
thrl bidu" cira ndn

kinh t6, cring chrfa
ph6i la mQt k€nh

dau td co trong
hfQng d6i vdi nen

kinh t,6

Trong bli niy, ch[rng tdi chi cle cXp

cldn thi utrdng c6 phidu Vi6t Nam mir
kh6n.u c1d cip ddn thi urriln-g trii pliicrr Viet
Nam, mirc dir thi tn"rdng tlii phie'u cri cpr1,

m6 ve vdn l6n hrin nhidu thi mriing cd
phi6u, bdi ri thi tnrdn-s triri phiiu gin nhu
khdng giao dich suot nim qua. Circ nhin
clinh aon-rr bii vO cl6 thanh khoiin, lnOu cpri
dALr trrvir d6 rui ro ctra thi uutlng cldu nit ra
tir ciic con sd vir c10u kh0ng phiri lI cluan

didm cira bt't cLr clinh chi tii ehinh niur.

I Ong quan
Mic dtr tnrng n1m 2ffil c6 m[rc tirng

100% vd s6loaicd phicu niOnr 1,o't. qu1' m6

thi urrdng cd phidu Viet Nam vln cirn nh6
ci ve ttrong ddi l6n nryOt ddi. Tr0n phrr<lng

di€n tuyy^t ddi, ViOt Nam rndi chi c(r l0 cd

phidu niem yit. d(nrg ilrfr9l tre n tdng sCi98

thi ur.rihg cd phic.u trCn thd gi(ri dudc
Worlcl Bank thdn-tr ke nam 2CXX). Ngay cri

lfrc chi so VN-indcx clat gii tri toi c1a tlt
tdng so vdn uOn thi t-rrdng cirng chi Utlng
cluctng vdi khoin-s 195 tri0u USD. Cho cldn

cudi nam gi6 tri n)ry chi cdn tddng dudng

vdi khoing 106 tri0u USD, ngtria l)r xdp
khohn-s thfi93 tr6n tdng sdqt tni ftrilng cd

phidu kd rOn. TrOn phurln-u cli0n tron-rr ddi,

tdng -uiit tri cua thi mriJng tzri phiCn grair

clich cr"rrl cun-g chi ttlclng clttdng vdi 0,39i

GDP vir khoiing clndi ltL tdng ddu tr.r cira

ci nrt6c. Trong khi c16, gii tri thi tnrdng cd

phidu thdgrOi nrong dddng I 197c GDP cira

th6gidi nim 1999, ri0ng tai c6c nd6c dang

ph6t rridn con sd niy trung binh lit 39,87c

GDP. N6i kh/rc c1i, vdi quy mir trtn, thi
trrti,n-c c(j phiiu Vi0t Nam chuir thti d(rn,e

Thac sr nd vtEr lEru

vai tlr) "hirn thirbidu" cira nOn kinh td, cirng
chrra phiri li mOt kenh clAu m cti trong
ldrlng c16i v6i nOn kinh td (xom birng 1).

Quy mO v6n kh6ng l6n, cl6ng thdi
quy m0 giao dich chng tuong d6i nh6. Quy
m0 -uiiro dich trrong d6i cluoc do birng r! l0
giiia so cd phi6u cluctc giao clich tren tdn-s

s(i cCi phiCir clang $ niim yCrt ha1 tj li'
giira giri tri 

-siao clich tron-s nim va tdng 
-uiii

tri thi mriing. Ty le sau c(r thd bicu clat r,'dng

rluay v6n trdn thi tnli)ng cd phidu. Trong
khi tai cfc thi rudng cd phidu phirt tridn.
trung burh hC sdvdng quay vdn dat gdn I
lin tron-u nlnt (94% lnam 20U) daii v<1i c6c
nrlrJc cri thu nhlp cao). ct)n tai thi tntilng
circ nrt(Jc mdi neji (nhtlTnrng Qutic ching
han,)" cCiphidu doi chir nhieu khi len utn I

ldn/ninr ( 158.37lnirm 2firu dd \,a,i Tmn-si

Quoc), rhi tai thi mrdng cd phiiu Vi6t
Nam, ry l0 quay vdng v6n tht'p hon m6t
circh cling kd. h m,05%.Th+m chi, ndu

tinh tj, l0 girra sdludng cd phi6r clrrr;c -siao
clich vir tdng sei luctng cd phrc'u ding ki
niOm 1,it tlri hC sd cluay vr)ng cei phi6r lai
cdn thap hcln, tr.rng binh chi c(r 39,3.5(/r cij
phiiu dtrtlc nura birn, n-trhia li ctl 5 cij
phidu niOm ydt tlt c6 cldn h<ln 3 cti pllcu
khOng dudc giao clich, "nim 1,6n" tu5,
nim 2001. Didu niry cho thiy d0 thanh
khoirn thdp cira tl"ri truitng. Su chOnh l6ch
giira cic con sii 6O.O5q( vir 39,35% trOn

clir1, 11'1 r.1,, tnrn-u binh so cii phi6r cltfrlc -uiao
dich khr grir i'l mfrc cao nhidu h<tn khi giir 11

m(rc thqt. r,ir thi truiln-g cudi nhnr t.lang ri

mrlrc thip (xcm birn-g I).
S0 loai cd phrcu it, qu1, rnO viin nh6,

quy m0 grao clich nh6 tao nOn crii goi lir thi

tffilng "miinh" (thin market). DiIc truhg

cira thi tnliJng mirnh lir chOnh l0ch giila
cun-sr vi ciu rnt l6n. khr thi khOn-g cti ngdili
mua, lirc lai khOng c(r n-gfili hirn. Hiu c1ut.i

lir chenh i0ch vei c1u1' rnCr giao clich giira c/rc

phiOn rft l6n. Tnrng nim, ndu kh6ng k6

giao clich thoa thuin, tlri chOnh lOch grila

ptuOn giao dich nhiOu nhdt vh phiOn giao

clich it nhdt li khoiing 424ldn. H0 s6 bidn

thien vi cluy m0 -eiao clich lAnddn9l,9591 .

Dty lI mOt dt'u hiOu nila cira dO thanh
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czi nUdc trong nim 200l cti mfc ting
thfi'p hcln so v(rirnfc ting cria nam 2000
(ki hoach tiang 261a), rrong d6, hn1,

c16ng v6'n biing ngoeri re tirng khoring
6,5(/a vi, huy d6ng vdn ngoai te ring
khoing 167 str vdi cuoi nirrtr 1000. Tai
irai trung tdm kinh td l6n cira rlt't nrr6c,
cldn 31.12.2001, cr'rc NHTM 6
TP.HCM c6 tdng ngudn vdn huy tl6ng
dat 64.240 ty c16ng. tirn-rr 14,3% so vdi
du tidn ke hoach li lang 25 - 3091.,

cung clen thdi clidnr lrf(rng tU. ton-g
ngu6n vdn huy c16ng cira c/rc NHTM (J

Hh N6i dat 92.500 ti cltin_u. ting
24,2Vo, thA'p h<ln mftc ting cria nim
2000. Ngudn vdn huy <16ng girim chri
ydu do huy c16ng tir cdc td chL'rc kinh rd
giiim; trong khi c16 ngu6n vdn huy c16ng

tir dan crr vin tang khd. mac dD cf,ng
thi'p hOn nim ngodi. Vi1, cliu lii
nguye n nhin ctia tinh hinh niy,'?

Clrn-u thco sd li6u ciia Ngin hirng
nhi nrlrlc, tron-u nf,m 2tltlt tdc d6 tirn-e

trudng clU nrj cho va1, ciia h.^ thdng
n-uin hin-u rloi vdi nin kinh tc cirng
thi'p hirn so v6i 31. ll.2(X)0, (din
31.10.2001 tang 11 .1(/( s0 vdi
3 l. 12.2000: thco kd hoach Ling 22(i( ),
trong d6 du niJ cho va), n6i te tlng
23.1% ,neoai te tin-e 6,2%. t1i 16 nrt xiu
9,2%. Dn ntJ tin dung phuc vu nting
nghic\p vi n0ng thr)n chiinr 2tl%. clunrJ
n-uinh c6ng n-uhiep che hic{n chiinr
khoiing 24* tdng c1U nt; ctra he thdng
ng6n hing. Tai TP.HCM trln-u clU ntJ

ddn hdt nirrn 2001 dat 56.150 ty cldng.
tlng1,5q( so vrli nim trdtlc. chi bing
1/3 mrlc du kidnl tring cluno rai Hi Nrli,

. clat 48.630 ty rt6ng, tirn-rr 22.4% so vdi
31.12.2000, thap hcln nirr.n trr.fdc. Cti
nhidu ngu1,f n nhin khirch cluan vi chir
c1r-ran khiic nlrau vi crl che chinh sdch.
ve cli6u hinh, vi m6i tlLlrJng kinh ti." 

Nhin viro cin cloi rfin'cftl c(r thi
thiy. vdn huy c16n-e ii hai thirnh phtil6n
dr.r thrla, drruc chuydn vd ciic tinh, ttp
trung li vtrn-u d6ng birng s6ng Ctlu
long. V6n huy d6ng it phia bdc sfi clung
cltl thila cluqc chu1,{n viio phia nam.
Cfing tinh clen 3 1. 12.200I. tdn-r ngu6n

"'on 
hLrl'r10n-rr ciia ciic ngan hiin-e thu6c

cdc tinh phia nanr dat 106.9(X)ty d6ng
tang l6% so vrli nitm trtr(ic. trong khi
clti du nd cho vay ciat 130.700 tj c16ng,

t'ang l1%a. NhtI vAy c6 khoiing gdn
70.000 t! cltlng vdn d khu vtrc phia bdc
cl.rdc chul,dn vio khu vtlc phia nam !




