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I. Thuc trang

1. Lai suat ¢d bin

B¢ timg bude thue hién chinh sdch wr do héa ¢ ché
di¢u hiinh 1di sudl. wong thi gian qua Ngin hing Nhi nudce
(NHNN) thuging xuycn thay déi cd ¢hé didu hanh 14 sudl
theo hudng gidm dén tinh dp dat hanh chinh, ting tinh chi
ddng linh hoat cho cic 16 chide tin dung quy€l dinh 13i suil
kinh doanh.

Thit vdy. k¢ tir khi 2 phdp Iénh ngin hing ban hanh
vao ndm 1990 vi vdi nhitng thanh qud kinh 1€ dat dude sau
thdi gian thye hién d6i mdi. trong dicu kién hdinhdp quée 1&
vé tai chinh tién 1¢. NHNN d3 khong ngiing ndi 1ong chinh
sich dicu hanh 1ai sudt. Timg bude bai bd 1ai sudt san tidn
¢tfi, di¢u chinh hop 1y 1ai sudlt cho vay ngdn han va 1ai sual
cho vay dai han. thye hién di¢u chinh ha 1di suat d€ kich ciu
phadtrién kinh1&. Nhitng kinh nghiém trong chinh sdch diéu
chinh 1ai sudl nGi riéng va chinh sdch tién @ néi chung giai
doan 1991-1997 la nhitng cd sd chitng thye quan trong gitp
cho NHNN dic¢u hanh Iai sudt theo Ludl ngin hang trong
giai doan mdi. Theo do. d&n thang 8.2000 NHNN ban hanh
QDB 24172000 (2.8.2000) thay th€ cd ¢hé lai sudt ran cho vay
bing cdf chd dicu hinh 13i sudl ¢ bin ddi véi cho vay biing
dong Vit Nam vir e ch€ 1ai sudlt thi trudng ddi vdi cho vay
biing ngoai (€.

D61 vai lai sudt cd bin cho vay déng Viét Nam, NHNN
cdng G duta trén co @ tham khdo 1di sudt cho vay ngdn han
ddi voi khich hing 161 nhit ciia nhom cdc (8 chite tin dung
(TCTD) dudc lya chon trong titng thdi ky; cic TCTD dude
phép dn dinh 1i sudt kinh doanh trén c¢d s& mot bién dd dao
ddng cho phép so vdi ldi sui't cd ban.

Di&n hién 1di sudt ¢d bin tir 1.8.2000 dén hétnim 2001
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Tir thing 8 d&n thdng 12 ndm 2000 [di sudl ed bin doi
vdi dong Vict Nam duge kém 2ilr & muire 0.75%/ thing: cde
NHTM dugc quy dinh an dinh mde ldi suil cho vay cu thé
v@ibién d6 dao dong: 0.3% ddi vdi cho vay ngdn han, 0.5%
dai vdi cho vay trung vi dii han. NHNN k&t hgp véi viée
dicu chinh 13 sudt tdi chict khiu va 1di ¢ip vén tde dong 1én
cung cdu von tin dung trén thi trugng.

Sang ndm 2001 NHNN iép tue ha 1di sudt cd bin kél
hop vai ha Ll sudl tii chidt khau va 13§ sudt di cdp von dé
thiie ddy sin xudt. ddng thsi thye hién wr do hod 13i ngoai (8.
Trong nam 2001 NHNN i 4 lin ha mic i sudlt cd bin,
0.75% xudng con 0.60% (1 1.10.2001). gif nguyén bién d
dao déng 14 03%/ing doi véi cho vay ngdn han va
0.5% Mthdng dGi vdi cho vay trung vi dai han.

KE tir ngdy | thdng 6 ndm 2002, ¢d ché 1di suil thoa
thudin trong hoat dong tin dung ddi vdi dong Viét nam thay
cho ¢d ¢h¢ diu hanh 13i suil cd bin tritde diy. Cie TCTD
vit ngdn hing thuong mai wr chd trong viée xdc dinh 13i suit
hoat dong. khdng con mife khdng ché 13i sudt trin cho vay
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trong bién dong dao déng li1 suit co bin NHNN cong b,
nhdm kich thich qud trinh ludn chuyén v tién dong trong
nén kinh (€. Quy€1 dinh nily ctia NHNN dinh diu mot bude
ti€n mdi trong ¢ ch& dicu hinh 13i sudt. tirg bude icn Gi
do héa, vin dung linh hoat hdn cic cong cu gidn ti€p trong
diéu hanh chinh sdch tién .

Bai vdi 1ai sudt cho vay ngoai (&, cic TCTD &n dinh
mife 1di sudt cho vay theo nguyén tic khéng vugt qud 1ai
sudtcho vay dong USD trén thi wuting ién (¢ lidn ngan hina
Singapore (SIBOR) ¢ong véi bicn do giao dich do NHNN
cong ho. Cu thé 1,0% vdi cho vay ngin han. 2.5% ddi vdi
cho vay trung v dai han. Trong nhitng thing cudinam 2000,
1ai sudt huy dong biing déla My dude cdc NHTM diéu chinh
@ng tr5.5% 1&n 6,0%/midm. So vai lii sudt clia cic ddng ién
trong khu vy thi 1di suil ctia Vi¢t Nam ctng ky 12 phit hop.
Tuy nhién, vice duy tri bién do giao dich g0 bé hoat ddong
clia cdic NHTM va ¢6 nhitng phin g tiéu cwe dén hoat
dOng ctia thi trwding Gén (&, (6¢ dd t@ng du ng cho vay ndi 1&
van cio hon ngoailé. Viviy NHNN di ban hinh Nghi dinh
sO T18/2001/QPNHNN ngay 29.5.2001 nhiim ddy manh su
tr do hoa 1ai sudt cho vay biing ngoai 1&. Theo do ké ngay
1.6.2001 13i sudt cho vay hiing ddla duge thi ndi hoin toan.
Cédc TCTD w dn dinh Idi sudt cho vay biing dola My theo
théa thudn vdi khdch hang (rén co s 1di sudt thi truding quoc
(€ va cung, ciu von tin dung ngoai & wén thi g trong
nudc. .

Nhu viy. viée chuyén ddi ¢ ché dicu hanh 13 sudt
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biing li sud't cd bin 1a pht hdp. tic dong tich cye dén qud
trinh ludn chuyén von ctia nén kinh (€. Cd ché diéu hanh lai
suil cd bin tao diéu kién cho cic NHTM diéu chinh mife 1
suit huy dong va cho vay hdp Iy. Khdch hang co quyén lya
chon ngin hang d€ vay von véi mic 1ai sudt thip nhat pha
hgp va cude canh tranh dé giit khdch hang (rd nén quyétliét
hon. M6t s6 ngin hang ¢6 thé diing chinh sach 12y nhé nu6i
16n, 14y ngdn nudi dai” d€ cling cd va md rong hoat dong tin
dung vé sau. Tuy nhi¢n, cd ch€ diéu hanh ldi sudtco bin van
cdn mot s han ché, dic biét ddi vdi 1i suit dong ndi 1€:

+ Lii sut chua bao quét phan dnh day di mite d6 riiro
trong hoat dong tin dung. Theo Quyét dinh 241/2000/Qb-
NHNN. viéc xic dinh 1di suit cobin Ia dva trén 1i sudt cho
vay thuong mai vdi khich hang 16t nhdt clia nhom cdc
TCTD theo quy&l dinh ctia Thong doc NHNN trong tirng ky,
1a chuwa hop ly.

+ Chua ré thanh mite 1ai sudt tidu biu. phin dnh ding
cung ciu von tin dung.

+Mifc ldi sudt cd ban hiénnay vin con cich biét vdi lai
sudt thi trudng, chita trg thanh cong cu tryc G€p hudng din
13i sudt tin dung ctia thi trudng, diéu hanh chinh sdch tién ¢
¢ hiéu qui.
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2. T4i cdp von !

T4i cdp von 1a hoat ddng ma NHNN cung ¢ip von cho
cdc NHTM théng qua nghiép vu cho vay tdi chi€tkhdu va tdi
cimco cdc gidy (0 6 gid clia cdic NHTM. Qua cong cy nay,
NHNN truc tiép tic déng vao khdi lugng tin dung clia cac
TCTD. Khi thi trudng md chuwa vao hoat déng, NHNN thong
qua cilta ngd chinh nay dé bd sung von tin dung cho cic
TCTD trong han mife tin dung duge duyét.

BAtdiu tir nim 1997, d¢ thue hién chinh sich md rong
{ién té. kich ciu phat trién kinh 1& NHNN da md rong tdi cip
v&n cho ¢de TCTD va lién ti€p ha thap lai sudt tdi chi€t khiu
va 1di ¢dp vOn. Chi riéng trong ndm 2000, (ir ddu ndm dén
cudi thang 7, NHNN da thue hién 2 1an gidm 13i sut tdi cip
von tir 0,50%/ xudng 0.45%/ thang va sau d6 xudng con
0.40%/thdng. Ddng thdi NHNN ciing 2 1dn ha 13i sudt tdi
chi€t khau tir 0.45% fthdng xudng 0,40% va i€p tuc con
0,35%/thdng.

| W B

Ti¥ thang 9 nm 2000 do tdc 6 ting trudng ngudn von
VND chim hon (8¢ d6 cho vay von nén vin khd dung cia
cde TCTD ¢6 xu hu6ng gidm. D& han ch€ cdc TCTD bu ddp
thi€u hut thanh todn qua hinh thifc vay tdi cdp von va (i
chi&t khiu tir NHNN ma thure hién b didp qua thi truding me
nhiim thic ddy su phdt tri€n hoat dong ctia thi trudng nay.
ddng thdi tao tin hiéu cho cic TCTD tang lai sudt huy dong.
ngay 2.11.2000 NHNN ting ldi sudt tdi cap von lén 0.5%/
thang va tang lai sudl tdi chiét khau 1én 0.45%/thdng.

Trong ndm 2001, trén thi trudsng tién ¢ tinh hinh cung
cAu ndi 1€ ¢6 nhitng bién dong va trd nén trdm trong. Trong
tinh cinh d6 NHNN d lién tuc ha thip lai sudt tdi chiét
khu tit 0,45%/thdng xudng 0,4%/thdng (29.3.2001) va dén
29.6.2001 diéu chinh con 0.35%/thdng, 1ai sudt i cdp von
W 0,5%/thang xudng 0.45%/thdng va 04%/thing vio
29.6.2001, nhim muc dich ting lugng tién Viét Nam dong
ddp ng nhu cdu gia ting cta thi trudng.

3. Nghiép vu thi trudng md

Caing vdi sy ra ddi clia thi trudng chitng khodn, chng cu
nghiép vu thi trudng md chinh thifc van hanh (r ngay
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12.7.2000. Viée NHNN chinh thite thye hién nghi&p vu thi
trudng md 1a mdt bude ti€n mdi trong ddi méi ¢d ché didu
hanh chinh sdch ticn (& theo hudng 1 sit dung cdc cong cu
trc i€p sang sif dung cdc cong cu gidn €p. phi hgp véi
théng 1€ quic t€ va xu th& phit trién ctia nénkinh t&€. Trén cd
sd dy bdo v6n khd dung clia cic NHTM. NHNN chii dong
diCu hanh thi trudng md thyc hién thu tién vé hodc bom tidn
ra luu thong, tic dong vao cung cdu cla thi trudng. Trong
nam 2000 nghi¢p vu thi trudng md@ da thuce hién an toan,
ding quy dinh vdi dinh ky 10 ngay/lin. Tuy tdc dong cia
nghi€p vu thi trudng md dén nhitng diéu kién ciia thi trudng
ti€n (¢ chua ddng k€, vice diéu hanh nghi€p vu thi trudng md
clia NHNN phit hgp vdi muc tiéu diéu hanh chinh sich tién
1€, bim sdt di€n bi€n ctia thi rudng, phin nao diéu chinh
von khd dung ciia cic TCTD, thu hit khi thita va bom thém
von khd dung khi thicu hut.

Tir thadng 7.2000 d€n ddu thing 12.2001. NHNN da
thye hién dude 64 phicn diu thidu nghiép vy thi truting md,
tong doanh s3 giao dich 5.636 ty ddng: trong do ¢ 24 phién
dau thiu 1ai sudt. 40 phién ddu thiu khéi lugng, khéi lugng
mua vao 4.466 (f dong va bin ra rén 1.070 1y déng. Riéng
nim 2001 thi trudng md thwe hién 48 phién, cdc phién giao
dich duge thyte hién 1 win | phién. Gng $§ giao dich 1
3.833.81 ty ddng, trong d6: mua ¢6 ky han 1a 3.253,81 ty
dong; ban hin 4701y déng: bin ky han 150 ty ddng va mua
hiin 60 ty dong, vdi ldi sudl tr 4,9%-5.3%/nim.

Hoatddng thi ruding md thdi gian qua diwde NHNN vén
dung linh hoat. tao nén tinh chi ddng trong viée diéu tiét
lugng von khd dung clia cdc 1S chite tin dung. Nhung thi
trudng md vin con mot s6 han ché:

- Quy md thi trudng con nhd bé. tinh dén nim 2001 ¢6
21 thanh vién ding ky giao dich, nhung trung binh chi ¢6 tiy
1-5thanh vién tham gia chd y&u I3 cdc TCTD nha nwde. Cho
né€n hoat dong clia thi truding md chua s6i ddng va bao quit
diéu (€1 hiéu qud von khd dung ctia thi rudng.

- Hang héa trén thi trudng con ril nghéo nan, dén thai
di€m hién nay trén thi trudng md chi c¢6 2 hang héa Ia tin
phi€u kho bac nhi nudc vi tin phi€u NHNN ¢6 théi han duéi
1 ndm, con cdc loai gidly ( ¢6 gid khdc chua duge phép dua
vao giao dich. Biéu ndy da lam cho cdc giao dich cla thi
truding thit ¢ap rit han ché.

4. Ty gia hoi do4i

Su'ra ddi ciia thi truing ngoai ¢ lién ngin hing tao cho
NHNN mot ¢d s6 ha ting vitng chic dé diéu hianh 1y gid c6
hi¢u qud. Qua.thi trudng ngoai 1€ lién ngdn hing, NHNN
nim bit dugc cd bin tinh hinh cung. cdu vé ngoai té, do dé,
ty gid chinh thifc ma NHNN céng bd dd phin dnh dudc tinh
khich quan trong quan hé cung ciu ngoai té ctia nénkinh t&.

Tir mt chinh sdch da 1y ¢id mang ndng tinh bao cap,
chii quan da dudc thay biing chinh sdchty gid sathue véi thi
trudng. Trong tirng giai doan, NHNN da ¢6 nhitng bude diéu
chinh thich hgp. khi dif tri¥ ngoai hdi con thip, khd ning can
thiép ctia NHNN con han ché, viéc diéu hianh ty gid dua trén
quy dinh ty gid chinh thitc v bién a6 giao dich ¢§ dinh.
Nhung (it nitm 1997. bién dd giao dich dan din duge md rong
bién d6 va ty gid ciing dugc dicu chinh linh hoat dé ddi phé
kip thdi vdi nhitng bién ddng cung ciu ngoai (& trén thi
trudng. BE 1y gid hai dodi bdm sdt 1y gid thi trucing NHNN ra
quy&tdinh 6 65/1999/Qb (26.2.1999) thay thé co ché ty gid
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chinh thifc biing cd ch€ cong b3 ty gid giao dich binh quin
trén thi trudng ngoai (€ lién ngin hang hiing ngdy gitta VND
v6i USD va khong ché bién dd dao déng.

Trong ndm 2000 t§ gid binh quan do NHNN cong b
ting déu dan ( tir 1-5 VND/USD) vi ting manh vao nhifng
thang cudi nim. B&n ngay 29.12.2000. 3 gis NHNN chng
bo 1a 14.501 VND/USD, ty gid trén thi uudng ngoai té lién
ngdnhangla 14.515 VND/USD, ting 3.45% so v&i ddu nam.
Mifc chénh I¢ch gifta ty gid ky han va 1y gid hodn ddi véi ty
gid giao ngay dugc dicu chinh gidm 1 0.38% d&n 1.83% &
1t cd cdc ky han. Viée didu chinh gidm trén 1a phi hdp v
xu huéng gidm lai sui't (rén thi rudng.

Nam 2001, ty gid héi dodi trén thi ruding wong dai on
dinh, mife ting trén thi inid¥ng ngoai 1& lién ngin hiang hinh
quan 1a 3,5% so vdi ty gid cudi nam 2000, ty gid én thi
truding tr do 12 3.8%. V@i nhitng hi¢u qud tich cue trong viée
diéu hanh chinh sdch tién & nim 2000 1o cd 53 cho sur én
dinh vé cung cdu ngoai 1& trong nam 2001. Nhiim khuy&n
khich thu hiit ki¢u hai va 1am tang lugng kiéu hifi, nhitng quy
dinh quin Iy ngudn ngoai1¢ nay dugce diéu chinh ngay cang
thodng han. Thay cho viée triGe déy khi nhin kiéu hdi bude
phdi bin cho ngin hang theo (¥ gid quy dinh chi dude nhin
bing ndi €. hy duge nhin ngoai ¢ hodc bin cho ngin hiing,
NHNN diéu chinh 1y 1& k&1 hdi d6i vdi cic doanh nghiép tir
80% xudng con 40%. Trong diéu ki¢n trén, NHNN chii dong
st dung cong cu ty gid gin vdinghiép vu hodn déi SWAP dé
ha sGt, ddp wng kip thdsi va ddy dii nhu cdu vén VND cho cde
NHTM trong ting thdi diém.

Bén canh 6, viée di€u hanh ty gid thi gian qua ciing
con mot s6 han ché:

- Ty gid hdi dodi chua thit linh hoat, dude xdc dinh rén
thi truting ngoai 1€ lién ngan hang nhung vin phidi chiu rang
budc bdi bién do giao dich do NHNN cong bo. Hién nay. thi
trudng ngoai 1€ lién ngdn hing hoat dong con y&u kém. cho
nén Ly gid dugc cong bd thi rudng it nhidu chuwa thit su
khdch quan, tic ddng tich cwre dén qud trinh ludn chuyén vén
v hoat dong ngoai thuong.

- Chura ¢6 su két hop dong bo gitta didu hanh cong cu ty
gid vadi cde cong cu tai chinh.

+Con ¢6 nhitng bat hop 1y trong viée diéu hanh 131 sudt
ndi 1€ vdi ldi sud't ngoai1é 120 nén nhifng bi€n dong vé cung
cAu ngoai (6.

+ Cbng cu thi trudng chua that sy hoat déng ¢d hiéu
qud, von khd dung trong hé thong NHTM chua diéu ti&t kip
thdi. Thi trudng md trong diéu hanh vén ngoai 1& chua duge
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