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NGHIEN cUU & PHAT TRIEN

. MOT SO Y KIEN
VE DIEU HANH LAI SUAT
TRONG GIAI DOAN HIEN NAY

Hdn 10 ndm ddi mdi. ngiinh ngin
hang di dat dude nhitng thiinh twu nhit
dinh, gép phin khéng nhd vao nhitng
thanh tru chung ctia nén kinh (€. Trong
nhiém vu thyc hién xiy dung va diéu
hanh chinh sich tién (&, Ngin hiang
Nhi nude Viét Nam di vt chi trong
dén viée d6i mdi cac cong cu diéu tigt
nhur ldi sudl, dy e bilt budc, 1y gid hoi
dodi, ... Lai sudt duge coi 1a ¢ong cu
nhay cdm, ¢6 dnh hudng true GEp Idn
nhé'l. Thai gian qua tr thye (& st dung
c6ng cu Idi sudt, ching a di dic két
dudc it nhiéu kinh nghié¢m. dic bi¢t li
trong viéc chuyén sang cd chd 1di sudl
thire dudng. Tuy cdch thite dp dung viin
con mang nhiéu tinh chit dp dat, vi vy
chinh sdch diéu hanh 1ai sudt ¢in phii
d8i mai va phit hgp hon trong thdi gian
téi.

Nhiing ton tai va han ché

Chinh sdch ldi sudt tin dung ctia
Ngin hing Nha mude (NHNN) trong
nhifng nim qua 1a ding din vii ph hgp
vdi sy phit rién theo quy ludt cung ciu
trén thi trudng. Mic di. trong dicu
kién thi trudng canh tranh nhu hién
nay, hé théng ngin hiang thuong mai
vin hoat déng ¢6 hi¢u qud khong ¢6
rii ro 16n xdy ra nhy nhitng nim trude.
NHNN di theo sdt dién bién thue (&
clia thi trudng d€ quin Iy, di¢u hinh va
diéu chinh lai sudt phit hgp vdi tinh
hinh kinh &€ chung.

Tuy nhién trtde bdi cinh nén kinh
t& My va thé gidi sau cude khiing bo tai
New York vi Washington ngay
11.9.2001, k&t hgp vdi tinh hinh nén
kinh (€ trong nudce. 1 ngay 01.10.2001.
NHNN iép tuc ¢t gidm muife 1di suil
¢d bdn ctia minh tir 0,65%/thdng xudng
con  0,6%/thing so vdéi  mic
0,75%/thdng cung ky nim trudc. Biy
1a Ian cdt gidm 1di sudl thit wr trong
nim 2001.
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- Lii sufit cd biin vira qua hiu nhu
khong gy ra su thay déi ndo twén thi
rrudng tién ddng VN. Piéu nay lim
cho nhiéu chuyén gia 1in cic 16 chie
tin dung phéi thé1 ra riing: 14i suft “cd
bin ma khong hé. . .c bin” dc 12 1di
sudt chifa Iam tron vai trd dinh hugng
trén thi trudng.

- Bi¢n d§ 181 sudt qué rong gdy ra
st chénh [&ch i sudl qud 16n giita cdc
ddi wgng khich hing. Cic doanh
nghié¢p nhid nude (DNNN) ¢é quy md
16n duge hudng nhidu wu dii, lai dude
nha nudc bio hd, nén duge cic NHTM
canh tranh vdi nhau (im moi cdch thu
hit, dua ra cic mie ldi suilt cho vay
thdp. Con cic loai hinh doanh nghiép
khdc, nhit 1a cdc doanh nghiép e nhin
phdi vay vdi lii sudl cao. Pic biél cde
ho ndng din phdi vay véildi suit gip 2
lin 1di sudt cho vay DNNN. Cd ché ldi
sudt ma ngin hing thye hién khong tao
ra su canh tranh binh diing giita cdc
loai hinh doanh nghiép. khdng thic
diy cii cich doanh nghiép.

Nhut vy, cling vdi nhitng wu diém
trong chinh sdch 1di suit hién nay,
wiong ddi cdng biing phit hgp vdi moi
thinh phdn kinh & cho vay ddm bio
thire dudng, bim sdt ¢ do trugt gid
trén thi trudng bén canh con ¢é nhitng
han ch& khéng it, 1di suffl ngin hing
chura thite sur déng vai (rd 14 don by
kinh 1&, chua tdn dung h&t ngudn von
101 da trong xa hoi dé tao thanh khéi
Iugng tin dung dit manh ddp (ng theo
yéu ciu phit trién cia nén kinh €.

Cac giai phap

. 1. Trong dai han ching ta phdi
huGng dén viée w do hoa ldi sudl.
Nghi¢p vu thi trudng md ¢ Viét Nam
da dugce khai truong vio thang 7.2000.
Piy 1a mét bude 1i€n quan trong trong
qud trinh ¢ do héa ldi sudt. Cong cu
nghiép vu thi trudng md ra ddsi ¢6 bién
ddng vé chit trong diéu ti¢t chife ning
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clia né, 14 cong cy hiéu qui nhit diéu
i€l mic cung ng tién, lii suil theo
cung ciu thi trudng. Vi viy NHNN nén
md rdng chiing loai hang héa, d6i
Wwigng tham gia vao thi rudng nay.
Thyc hién w do héa ldi suit, diéu dé
¢6 nghia i 1di sudl thue syt phdn dnh
cung ciu tin dung trong nén kinh (€.
Khi d6 NHNN muén can thiép vao
chinh sdch 1di suit chi biing viéc thay
ddi 1di sudt tdi chi€t khau. Tuy nhién
dé€ thye hién dugc diéu niy hé thong
kinh 1& cin phii hoi di mot s& didu
kién sau:

-H¢ théng ngin hing phdi vitng
manh v& nghiép vu. Viée thanh toin
giftacdc ngiin hing phii dién ra nhanh
chong, chinh xdc. Diéu niy sé gitp
lAm gidm sy dong von tam thdi trong
cde ngiin hing.

-H¢ théng thanh todn qua ngin
hing phdt tri€n, gidm thiéu viéc thanh
todn biing tién mit.

-C6 sy phdt trién wong déi dong
déu gitta cdc ving kinh & trong ci
nude. Piu niy sé rdt ngin sur chénh
1&ch giita ty 1¢ Igi nhufin binh quin
giffa cic nginh,

2. Ngin hing trung uong diéu
chinh Idi sudt tdi chi€t khdu va i sudl
td4icdp vén nhirhién nay 1a phit hgp. Vi
viy, trong nhitng niim (§i ngin hang
trung wong vin duy tri mic diu chinh
nay.

* 3. Xdc dinh 1di sudtco bin hop ly
1amco sd A€ NHTM va cdc (8 chife tin
dung xdc dinh mife Idi sudt cho vay
bing ddng ndi t& theo hudng 6 1¢i han
hudng dén gidm chénh 1&ch 1@i sudl
giita ddng ndi 1& va ddng USD nhiim
ngin chin xu huéng vay ngoai € trong
tinh trang hién nay.

Viéc diéu hanh 1di sudl theo cd
¢h& ldi sudted bin nhu hién nay 12 mot
burGe tién méi trong qud trinh.tién tdi Lo
do héa 131 sudt. Vi vay viée hoin thién
di¢u hanh ldi sudl trong giai doan t8i
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chi y&€u la nhiim vio vice hoan thién
nguyén tic xdc dinh 1di sufl c¢d bin.
Lai suat vita ddp itng 1gi ich ngudi di
vay va ngudi cho vay. B6i véi ngudi
cho vay thi lai sudt phdi bao gdm lam
phét du ki€n, rii ro vd mife 1gi nhudn
mong ddi. Con ngudi di vay thi mife i
sudt phdi nhé hon nure 1gi nhudn thu
dudge tir 1di nhuédin kinh doanh. Chinh vi
vy vé phia ngin hing cin phdi xdc
dinh chinh xdc mirc lam phat du ki€n.
rii ro va 1gi nhudn mong dgi.

a) B vdi tién dong VN

Thue hién cdc bude trinh theo
trinh v sau:

Du kién mic lam phdt: Dya trén
dinh hudng phit trién kinh (& — xa hoi
ctia chinh phi. dy bio clia mot s6 cd
quan chitc ning nhu Bo k& hoach vi
ddu tr, Tong cuc thong k& vi bin thin
NHNN.

b) Xde dinh loi nhudn binh gudn
ctia nén kinh 1€

C6 thé st dung. mét trong cidc
phuong phdp sau:

- NHNN ph6i hgp vdi Bo k&
hoach va diu . Téng cuc thdng ké dé
xdc dinh mife 1gi nhudn 'binh quén ciia
nén kinh 1€,

- NHNN phdi hgp vdi cic TCTD
diéu tra chon miu mife I¢i nhudn binh
quin ctia khdch hang.

- Du ki€n mifc 1ai sudl huy dong
tién gifi €t kiém ¢6 ky han, ddm bdo
yéu cu: Lam phdt < Lii sudl tién gifi
¢6 ky han < Ldi nhudn binh quin nén
kinh €.

- Xdc dinh mite chi phi cho mét
déng von huy ddng, cin it vao cdc
y&u 18 sau:

+ Quy dinh vé du tri bt budc

+ K& ¢iu vin huy déng.

+Mife 1di sud't huy dong du kién.

- Xdc dinh mic chi phi (61 thiéu
ddm bdo cho s8 1dn cic TCTD thue
hién duge nguyén tic cia hach todn
kinh doanh.

Viéce xdc dinh midc chi phi 16i
thi€u nay phdi ddp dng 6 1dn cdc
TCTD dang hoat dong trén lanh thd
Viét Nam, dura trén viée phén tich tinh
hinh tai chinh ctia cic TCTD nay.

- Xdc dinh mife 1di sudt co ban
lth cong thie sau:

e = =

| Lm suiit cd bin = Chi p!'u huy}

ong van + Chi phi (6i thi€u cho hoat
||dong ctia TCTD + Ldi nhudn dy ki€n
lcia TCTD i
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R1ii ro tin dung dugc tinh trong 1gi
nhuin du ki€n cho TCTD theo quy
dinh hi¢n hianh hoic trong chi phi 3i
thiCu cho TCTD khi rdi ro tin dung
dugce phép trich tir chi phi.

Miic 1di nhudn du kién, dugc cin
¢t vio chi truong, chinh sich cia
Péng, Chinh phti. N&€u xdc dinh phit
trién hoat dong ngan hing trude mot
bude so vdi sur phit tri€n cta nén kinh
(€ thi s& d€ mitc Igi nhudn cao. Ngwge
lai, né€u xdc dinh ha thdp mife 1ai sudl
cho vay xudng (&i mic (6i thiéu thi s¢
d€ mifc 1¢i nhudn ndy thdp.

- Xic dinh bién d6 dao dong cho
phép. xdc dinh trén ¢d $6 sau:

Phin nhém cdc TCTD d€ phin
tich k&€l qud kinh doanh tirng nhém
TCTD:

+ TCTD dugc phép kinh doanh
ngoai t&: 100% von nude ngodi: lién
doanh; quéc doanh; ¢d phan do thi.

+ TCTD chua dudc phép kinh
doanh ngoai 1¢: ¢d phin do thi; ¢d phin
néng thon; quy tin dung cd s3.

Trén cd s phin tich trén, lwa
chon bién d6 dao dbng cho phép.
Trudng hop bién do dao dong qud 1dn,
NHNN trinh Chinh phii cho diéu chinh
chinh sdch vé thu€ thu nhip doi véi
cdc nhém TCTD khdc nhau.

¢) P6i vai ngoai té

Tit ngdy 01.06.2001, NHNN b
cd ch& quy dinh khdng ché bién do,
cho phép cic NHTM, TCTD dua trén
ldi 511‘11 thi trdng qudc (€ vi cung ciu
ngudn vén ngoai & trong nudc ma
lhéa thuin véi khdach hang mic 1ai
suit cho vay phit hgp. Py dudce coi la
cdch€ tydo héa ldi sudtcho vay ngoai
Lé.

d) Piéu hanh 1di sudt co bin

Pinh ky mdi thang mét 1an Théng
ddc NHNN cong bo 1di sui't cd bin va
bién do dao dong cho phép, nhim muc
dich trinh lac hiu so vdi dién bién clia
nén kinh € - xi h6i va tao dicu kién
cho cdc thinh phin kinh t& trong viéc
xiy dung k&€ heach kinh doanh va dy
ki€n k&t qud 1ai chinh ®

(Ti€p theo trang 42)

Nhin lai hoi nghi ...

Pong thuan Monterrey

C6 thé hinh dung rd hon nguy cd nay khi doc ky diéu 6 ctia bin thong cdo

chung mang &n “Pdng thuin Monterrey” (Monterrey consensus) :

“Mobi nudc

déu ¢6 trach nhiém tién khdi vé sir phat irién kinh (€ xi hoi ctia chinh minh, song
kh@ng thé cu(‘jng diéu vai tro clia cdc chinh sdch quéc gia va chi€n lude pht
trién”. Trong diéu kién “khdng thé cuding di¢u” cdc chinh sdch va chi€n luge
phdt trién cliia minh, con dau ntra sy doc lip trong chinh sdch clia cic nuéc
nghé¢o? Thé nhu‘ng. néu chi dirng lai @ diy va nguyén ria “thién ha”, s& 1a ty gi€t
minh. V.m dé 12 nhin ky xem *“thién ha” doi h6i minh nhitng gi, d:eu i hitu ly,
diéu gi ¢in thi€t. C6 khi mot s cdu thic nghiém nhit tit phia cdc nude cho ditra
cho cdc nude nhin lai chinh 13 ¢di “lan can” ngiin ngira vién cdnh khdnh tin vi
phung phi va bal i..

Diéu 10 bin lhonu cdo chung c6 ghi: “Trong viéc deo dudi ting trudng, xod
nﬂhco va phdt trién bén viing, thich thite gay gitla lam sao ddm bdo cdc diéu
kién cin thi€l cho viéce huy dong ti€1 kiém trong ntdc, ¢d trong khu vire cong lin
nhu tr, duy tri mife d6 ddu trsdn xudt thich hdp va gia ting nang suitlao ddng”.
Piéu 12 ciling ghi: “Cai tri 151 12 then chdt cho sy phdt trién 1du dai. Cdc chinh
sdch kinh 1€ lanh manh, cdc dinh ché din chi vitng vang ddp itng dugc cdc nhu
cduclia din chiing, vi cd sd ha ting dudc cdi thién, Lhi]‘l]‘l l"l nén ting cho su ting
tridng bén vitng, xod nghéo va tao cong in viée lim..

Piéu 13 con nhin manh: “Chong tham nhiing ¢ moi cﬁ'p la mgt wu tién.
Tham nhiing 12 rio cin nghiém trong d6i véi viéc huy dong cling nhu phan phdi
mot ¢dch hitu hiéu cdc 1ai nﬂuyc.n lham nhiing con lam bon rdt di nhitng 1511
nguycn danh cho cdc hoat dong 8i cin thi€t cho viéc xod ngheo va phit trién
kinh t& bén virng”.

Con nhiéu nita nhitng diéu kién xin/cho. Van dé 1 ty minhnhinra diula
nlurnu @i cin ddp (ng d€ sau nay dirng bi “thién ha” o ép ®
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