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£1. BERRDOIT— (%)

2001 2002 2003 2004
#4 B GDP 38.4 38.4 39.1 39.2
GEITEEER 41.1 40.3 39.1 37.9
B 1)'d 22.3 20.9 20.2 19.8
| 1T E A 42.2 38.7 36.0 34.0
SOEHFEHEK 273 335 541 732
5> b % X fb 193 214 351 605

(HFT) BOF#tEtm. BEReRT

£2. REPMIBETIEEREDOST— (%)

2001 2002 2003
& £ # 10.4 8.5 6.7
HEREK 53.8 48.5 43.8
% E @& (net) 51.2 51.2 46.6
B 5 & @l A & 42.6 417 36.1

(HET) BUFstets [esstaeE]

Te o TRAMNLBERESLETHIN, MLV o TRMAREEITRILEZS| &
BITREIELEILNDZOT, MENREENLEE LV EEXDND,
FEECEOTNFT U RABELEZ DR, BREFHEVPBHO by AL oTHR
EENTBY, SHEZEEAED Ny TRIRATHLZ 20, BEAEORED
REEMTONDIZLIFELVWEEXBND, DLAEECEORER L EhbD
MRS I BBETH DL E-TBEVRERBICREDOPETHHLEXDL
hb, ZOLIRMEEERE /N F AL LITE T Y — ROREN, EEA¥ERM
BCRAFET 3, TREFORFHENCETIREIZBNTH, BHRMERELITY
TUEEYTFABBPNSDTH D, EXTHUIZD LT ENTEBDIE, KRE
THHEELRD, HEVREEAELEERITICL > THEBNCRENINL TS
B, Lo THEHELEREZL>TUVNCHEREBZRY Ah, BHOERERD
TTORESNALIICLTO R, BA U RERBEIICEZOND,



Z Z CEEAENER. So0E LMY EERTIRbRVEEX LN,
—oik, BECEZHERTIAIC, MEFEOMILCREEEN L4 BRT4H
EV&T2ZLTHD, TNITIIELSRECEIZEBV THELEOHB(LEITIC
BRY TR TWAEERTOHE, &5IIEMTE - EEHHORME - TR
FARTHDLICBEDND, 2ok, —BROEELEOHRILERSDICT
EBETEPHIEELTEILTHE Y, ZoB01I3. BECEORBREN,
EARMIZIDREOBRAGLRENBLIETHI L THS,

REFLEH BEOLESES LRBHREEARRKECEFLTVD, SF&F
REBHEICL > THABREEFBBNCHR TS L LbIc, BHMAROERE
BHALIEKLTETHS (R38RB), Sbic, HHlERH - mAOBHL - BR
BEDOBAEESZITTD LD REIER - BRI OBFIIED TS, LrLi
RoAEA R A, TRTORFICBOTRERNR B BLEED TV b T
2V, TRV —SHRETENHFREOEEERXLEX DN HFICBWTR,
100%EFOHKE L VT TS, EHERFHELRERN - EBHANTTHAICT, BE
FOFBECREZFICRFNRORVE > REENAZBEREBELTVWS, &b
EEACEOYRIER DD, /gL PN EREL TV S,

LIATREREEOSBMATRIE. A XYARTAYIDOL D RRE LGHH

®3. £ ¥ 0 %

2000 2001 2002
¥ 0o KB K 42288 51680 62908
B B 4 % 5759 5355 5364
* B B & #% 35004 44314 55236
ES A & 3237 3646 4104
B A & % 20548 22777 24794
" R £ # 10458 16291 23485
& F L& % 757 1595 2829
N B R L OE 1525 2011 2308

(H4FR) The real situation of enterprises, General statistics office Statistics
publishing house, Hanoi, 2004, p59



% RPTH S DICESFHRIFEL TV RV EERXONDS, LD XS 2T
BHEINTOIERBO TR, SMABICEWT, EESMIXHE2 LD, B
DEEE - BEFHOBHRBIIFFRICI > TRREh, TORRL LTERD
PHEMEDDPEREIND, FEIOBRT, T4 =27 F7—7OENRT LI,
RERBILER>TE —REEMET., EREENERTS, SOLREE
REMES &, BIEZOPMET LEZREENP LR TS, ZoBFRIIFBED
HEKEREFE LT, AMBROELERRONZZENEREHLE L TEZLN
5, ZLT—BINZ, BUIRONANIITESRETLRNEREE LN L &h3,

LLARRG, EBMHRBICBOCUIEROFENFHFEL WO RELERT ILE
NBoHd, TLTZOHE, BLFIIEY FOREEHNZOWTOER2EREE
BTBIENTEY, 7 RR—RE L7 a v REFANT— FORBEBREL B,
BT, BEIAEZ ZLUAMCAECDMET, ZRBEE LR (VRZDOKREW)
Y FRETRu—E2RTEZ Lo TLEY, BETHIEELE ORETDH
B, BHEII, BBIZ LEBCEZZMET, EVENELFOBAMLIIEEL
KBRVWTEIZLTLEIRIETH S, ThHDHER, BHENES LY ) X%—
RV MNIREEINY LT, 2RALERESVEBR I NN LIZR
20THD, ZHODOREIL, THROBZOREICIIBZERLS, £L3bDTH
B, SBIERMFAD LS BRBITREEZZEXZHEITIE, OB TMmET
SUTPREDH T ABEOWTE L ZET B UERD B,

N AOSMEEIL, THERLFHHIREFAOENLIIREBRDS,
—REIZ T —w VAR LA VT A= AVTHESYFEL TR Y, —RoEkicT
IEFELBEAD T # —w VHBIZBIT BT RITEY T A 1%, FRORELH
NoENEBbhs, EDDITHERRMNFLADL S RESEREIICBWT,
EESHEENRELE THIHENEL, IHIIRENITHBRELHE - & 108
LWREBK#IZHDE, —B7+—vNATHE~OT 7R XR#ETHZ L BN
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L LEERELRTHD LR MFTAIZ (FEALEZ I THEN), T IHEKR
FEECRVEEREREMERFL TS (R4B3R), BEFITVRATLOTT,
B VERFRERE FER TETCWE00, BRESIIEMOLHRMICES S
nTWa00»H LNZVWDTHSD, Robert Cull and Lixin Colin Xu (2000) T
X, FEOSITHRSRALERESZEBL TV LERIELTND, Liehis
THRERLEEICBT D L5 RBLFLED FOROESFABROBENKE W
BEICIE. HIVITEMBEERNEVKEORMETIZ, BERTOZINIE
SHETHTREMERH D L BELXDND, EHIZFXIE. ZOBRERERK TIL.
AT = NE I Z—ZRITEEMAN=XLAPERLTVWARLEZLEMB LA
RWDTH D,

LIATEHERITEEXZHE. ZHBVOEXFBDHD, —DRRT/ =y 78
BIZHLERLINDG T —ANEL RONDEN, ZIIREORES/HIREOE
RO SR H S EASIT BUF) . SRTHBIZRWTT 7 RORE 2
BEMRIZEDENIBDOTHD (Greenwald and Stiglitz, 1986), 5 CEEERIT
i, MEBHRERES Lo b b REEREVEELLND, BUARSR
BERE—BOANLD, Vv hOBREEHELTITRIL, MHORMIC 225 L
WHbiTTHD (Schleifer), &HLOEMIERNZZDH, EEILR->TL 5,

FRARPMFAICRBOTIE, BEREEDBERBOBVEEHOHEEICE N =
T2 EDOTNDHZ L bMDFEEL KEEIRTHD (R58RB), 1990F25
RTHHFAIC B A TOBEZREEN —FRERV =T -2 HHDTVD,
ZNTIBAREETHD, REBRFREROEVCERILLEZREENFERE LT
D%, EETREHFRBEELEDhS, €F1X. SMIATLALBEAES LD
WBbh3, $RbbAxid, MO 74— VB F—PREELT, OINT
IXEHBEDO LV IVTRORBRIIORB->TVWE L IKBbh3, £i{Eb
NRXOXHEBMOaRA LB LTHRD L, RN AOFBOEIILBEMICE N
ERBRLLTEILND, WThiICE X, BRERLESRERETIHE. &
AOBHBAREOHBED L IITEREND», /22 I TEHEHRTHED L S 2K
FIZ R LTI ERITE 2L i3, BEERHAREL Bbhs, &MHHcs
WTHERAR AT, 2EROEERITHIERARHINEZ 5DHDTNWS,



4. ERGOPRERER (%) £5. EXRYGDOPEIS (%)

1991 5.8 I I m
1992 8.7 1990 32 25 43
1993 8.1 1991 31 25 44
1994 8.9 1992 30 27 43
1995 9.5 1993 29 28 43
1996 9.3 1994 27 29 44
1997 8.2 1995 26 30 44
1998 5.8 1996 25 31 44
1999 4.8 1997 24 33 43
2000 6.8 1998 24 33 43
2001 6.9 1999 24 34 42
2002 7.1 2000 23 36 41
2003 7.3 2001 22 37 41

2002 22 37 41

2003 21 38 41

* 4 &% 5 O HFT : Socio-Economic Statistical Data of 64 Provinces
and Cities, general statistics offices, 2005
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B THRBRLRERBRYFITT A0, YO LI REENMTONDEREDER
#32, TOK, R FFAOEBHHORRKICONT, BEZOBERNL (FIC
BROFEXMFEOBAND) [AHEDORBICESTNIONERALNICT R, 4
%, DEALRERE Y B ERT D510, @B - AFTHBORERLEARAKX
ThHV, TOBIZIREDIIRIEBULENEZETBZILIZT S,
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Z2bNBD, EFRAMFATBNT, EITH50/ D ANITIXEVROBRR &R
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RH5VHBAMTOREITORD Z RV, 2L IDRE, EYFO
BEEDICET 2 HBRIRBEERERS, TTREL-TVER, HDVIEENEY
BRARMITIC, BETEENLELELLATVNENLTHS, LALI0E
ATHHRITOX > REFMERELE D O T, EANRERNEEAIIAT LRA
NbD, HRELTEVERYELEALHHE55°, ZLTI0L S RIEM
5, MOEARSINRRAL—XCEIFENDZLEZFHRELTVADT, 20
—ORET IV E, ZRMLOEABSICEEL T =y JRBIZRRT S
AREEE D TVD, Eh, XM TAD L S RBITREOEICKIT 28ME LT,
PFRICEET 2 Rl LSHIER 2\ LEEEICRBW T TS <, FREEMENHES
CKREWZ L THD, ZOBA, 7T RRA—REL I Y a U RETANF— FDME
RN, £ TRVBFEEHURDZEFBIRDZEEZIBND, MHERLEZDOL 52K
BUZBWTI, HROFEMFUERETETRECARY, BLFRLOLE (N)
DERRMEY FENZYUWT 5 L PEDTREBIC R0 THD, ZOKR. &
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TeBoTT RNA—=ZREZ LI v a UREIFANAY—- RBFERICBI A Z LiIThS,
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TWEh, AV T U~DRAWVENEH o705 X 5 REICBWNT, ik
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2L TWB LWV, LAREDV I uN—T7 3 —< /R THRB L, ¥
EIHER LT3 V- THBE TRARVTH S,

RIZR B FAD L S BREREEEIZBIT 58U AT AORLMESHEMITS
WTRHLTARL S, BEBEEED L S REHBESISEMNOICTRRLTVWDHEE.
IERMFHFIBRICE Y HVIIFROATLIC L Y, BOREYE (BUsR) LB
HOEE~ORHEME VI BREBL ZLRR D, ERRMTBREREDORE
FLTWAHBE. SRITICHHER EOWEMEY X/ 2 REICADESZ LiZh 5,
FORER., N2 ISRITORBMEY X7 ICBRICKG T2 L2 Y, Zhitks
THRIT Ry JORISEELRRD L SAAEH 5,

EBRARMFAD LI RBREEICRIT A ORI L LT, original sin' D
BhiH3, T2OLARLEIIEETRE CTEEEERROBERREITICI>THEI A
AR TERVWEEBZDBNDZ L THD, AHROBRERIZL > TEDREDEK
HFERLLTA U I7UPBEERIIND ENI BN ORNLNARDNPETH D,
FITHREBRIIA V7 VETFRLTERRET 20T, R EEBRBERTOBEHE
BEETLRVWIERTRENS, ZOEE, R EEREERHRIZBWTIIIE
BERTCTEERTOEY ANEZRIZ 222V LIRS, ZOBR, BERN
XBHDLTHOARREIL o7, BREEEVLET DL, BREARMANRA by
LY EAFEPREELV T2, ZOoKR, EEREMHEXMETL,. BEEK
THlo L BHBEKHERTE, BELV— FMIEOT TIINENRBORKICERT S
ZLIIRD, ELTZIDOILEN, BITRREDNT R — 2B l3®, Th
BELIREEDHEETIL2EMBREIEBITILIRZDTHS, EBE.
1997 T U7 TR Z o mBRREEE Z ORI TH -7,

i LETIET B E OMBENAICET 5B R+ATHB Z L2, BE
PBRINCEED, RERLMBARD LVRITEEVRITORMNNERETH
BEE. BHELENTRICHS &, HIFEOHTTS XEMHTHN» LT 2L S
RTBZEBRFTREINETH B, LVWIDIX, BEFRIIFITLEDTHER
TRITEZFTMT 21D THD, TROLLELEERO T THRITIHFETHo -
b, +HICRERD S MENETH-TH, HBERAROEVWRITLEDRITEL



EOFHEFTRE ZFITRTIHET 5 L. EREESACRDAHEMELHTL
BB ThHhD, FORER, MBMEARICHEEZLICRD, £, SITEEOME
ERBTNL, T RNA=ZREL 7 ¥ a yRETANYT— KRR DTV, ([T
o, KOBOPRRVMNLTHS, ZORE, BEEIRTHEESEROTI LIZ
20, LERRESRECR,

TOLEEBMIRTADY X7 X BREE LT, —RRAICIXBAF (B) 2.
A TATA Ry PEREL TS, FAERESC, EBBEKHLRELFLELTO
BIEEEZDILICEST, VAT AORSMBHRES A TS, LaLas
bIhI—F T, HEEIHITRIOTHZROE 5 2B 5 HAIERT 5,
ZLTHRITIR O RETHRER oV MIBEBETAEWVWI LD, N U RS -
NV F—vivokTuPl=s NIBRETIH 2515, 25 LTHRTICHE
BEOVRZELOEDIFHEFIEEXDVDDBETNAANAY— P, £ L 2EEMEN
B2 d, ZOZLIXREHIC (BE) FTOTHBREEHFATIILITRY.
BRESEORRESZOPNRDDZ LILRD, T TIIFITRAROEHERY .
Ly b =X PR TEE T AERICH 5, BITRECBWVWT, 5 THRKE
REBRENEICL - TREINTRY, BRHOLBEMEANCRET S Z Lixi2n
LEZBND, FOREREL LT, BTV AT AOBEREEMTHOILI2VVEE N
»bH, RITREICETEII N U ABEEOBILBKD N TWS,

2. RN+ FLOBRITHES

BN N AOEHMU AT AERFMLTHE S, R FADERMY AT A
WX, FI NV VAT ANOHRE L, TO%RIBEICFRBITTHEIMFHAE
FER1T (State Bank of Vietnam, SBV) & 4 DDEEEEERIT (SOCB) ICoRfE X
hiz, ZDF DVietcombankid, 19634FEICEEMHEMRITE LTRSS, 1988
FEOWERNIT, W—DOHEHNBBIRITTH o0z, LI LIGOFERLIEIL, MORIT
RHERITOBAR DV . BHARE|OMEHHALIZE > TV 5, BEAREE
PHEREICBIT BIRENRIEE EDTVD, 20028 ROXERITATREE
REII81JK NV Th B, Agribankid B3 T BARRIT T, ST I EM®



2o TEANICEEZEST 5 B TINSEIZRIL SNz, £FE TIS68DHKK
XIEERAT D, HELHASTHOGTL OB TV &, EHFRERITLTNS
BENBENLEELD (R6BM), 2002EROEEREIIIE K THB, Xt
F AEERRSEIT (BIDV) X, 19884 ICBURSBITH O EEBMEMRTIEBERE
Ehic, ZOSTIE, HBEHKMERRICSD 2PRHATHO LD 5 HEREH
LWx B, &62HIGVERDTIDIXTO%E. 1996FIZIBUNTIEE3.3%. 20024
BT HA9% %2 HD T\ B, KIEHIT6TT02MERDEERSIZTIK K TH
Bo EITOHUTIE, F—F BT HEERFICET 5BEREE LTS,
IncombankiX, 19884 RMEFI~DOBMEL RES WD RITRIL SN, 19905
b ERICEHEMA~OBMBEILEZHRIETNS, 2001FE0RBEHMA~OME
X, 2EOW0% TH D, XERKITI04T, 2002EROEEREIL, 68k N T
»HB, TOMIZ, Joint stock bank (JSB), People's credit fund (PCF), SMEERIT
B 5D, ISBIIHRASHAAME R o RITT, REITPNSBELERL10%EL
INEV, LI L—FTHRELT TV a v E2EETRRE, BERITEIIE I T—

%6. RMLRTOTRMRFOEANNEENE (ERHHTIPRMRTOLE)

1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 2002
) 103 | 121 | 198 | 342 | 329 | 267 | 8%
Vietcombank | o0 1 o0 | 00 | 25| 46| 3.7 | 24
) 6.5 69 | 264 | 204 | 313 | 322 | 91k
Agribank 0.4 94 | 421 | 429 | 513 | 428 | 1568
738 | 767 | 758 | 708 | 556 | 533 | 715k
BIDV 1.7 29| o6 | 94| 126| 91| euf
. 3.8 63| 135 | 161 | 186 | 201 | 685
Incombank 4.1 03 | 220 | 305 | 259 | 262 | 10455
L 0.0 1.0 4.4 19.5 18.1 234 | 4iéR
R 0.0 0.0 0.0 0.0 0.0 0.0 | 265
- 167 | 183 | 298 | 370 | 342 | 324
= 0.9 1.7 154 | 21.7 23.8 21.2

E; TEIZ, EERTOLR FRE+HEFIIHT D) 277,
WA - B/ 2B [V 4 M L08R E L] pl6s
2002FRICBL T, EBSKREE, TREIEKTHD, EHIEMR



EHIRELTHMBERREICED TV, PCFIE—BRDO A% ZRRI/IAEE L
BEER->TVD, R 2T —31—-2%&/hEV, RFFARBALTVS
S EERITIZIE, 20034ERFRT2RIEL 5 DDIVEH BN, S IEHIRNE
EohTWD, LALEOEITE, AELMBEOLRIT, HBMIIKERY =T —
FEDTVD, ZNRYRIZBNIWLEEEELZLBNE, 6%, XFFAR
WTOMME % BT+ L THid. HIROBENRD b, T E TIETHMADME
EBVEE ENDZLIEALATHS D,

R FAOEEFERTIIU LD XS RERMRBERF> TEERLEN, &F
SERMBELAL TS, RESCRIHIC LY 5 4 KEEHEREITORE 70
%A EEED (R7BR). »oBRERM. TEXM, SEMPMLEEILICH
BRSWEN TS, 265 55 ERITR301E EH 5 R B RDIoint stock bank
(JSB) %, BRONTHAKRTOEEES LR ONTVS, ISBIXEERFEL XV

®7. RAFLDAKXKEEEEBRT (%)

2003
2000 2001 2002 March

LRI TEH T —
4 KEEFI¥ERIT (SOCB) 74.4 75.3 74.3 73.9
Z 04 25.6 24.7 25.7 26.1
EREHBIEDIEE
SOCB 73.3 75.8 75.9 75.9
Z0fh, 26.7 24.2 24.1 24.1
EE/¥E¥ (SOE) IohdrRHES
SOCB 90.1 91.4 91.2 91.2
F 04 9.9 8.6 8.8 8.8
2RHIZ 5D BSOE~DEIE
SOCB 56.3 53.6 49.1 47.9
FOfh 18.5 12.9 12.2 11.9
SOEIZx§ 2 RITREBA 44.9 42.2 38.7 37.8
SOEIZx9 % (SRTHIL+DAF) 49.9 48.2 45.6 46.2
DAF=Development Assistance

Fund Bt &

7T : IMF Country Report No.03/381 December 2003
International Monetary Fund
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3. RbFALIZEITIH#ATE
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BRI LT, MEFTRORBREECEOKLERESE, ThitLo
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IRETICIEN (1 ®ELEL) AEPLE. BElErF—DLH— bk
Be, THORELRETZHIC, FHAHELEBENTVAR, LHMER
S BFFELDEAIL, 2004EK THADEATLI%, EHOHEP8.I%. Ligo
TW5, TEOEELBLRSICE VTS L 2oTND, RMFADEE, #
AL D LB LD E EHRRIN TR, EHITE Y RTREIAIT R
B - BH - BESTBIRSET, HRLHBVIZEENTRDATE 2, &biC
BRI IBED DI HT 0T, FILENOHED TALECRATNS, TR
T 3B LTHADSHBLAERT 2 L 5 REMTHEATNEZ L bHATH
3, HEEHEEICBVCRERN, @ - PhET - 2LTED L ) REEFE



T ATRIPETRTREL TV, ERLWV-THE ISR RERRE
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WRESH TR, BIRIESDEEN 25 4 TRENOHE T3 &, BHEFEDL
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FIZOWTH, IR 1 EMORERERZERHY, TP THD, F5EH
AREHED ERIF0%ETT, BRRIZOVTIZLERETCEDRA TS Z &
LEFRBARHIIB LN TS LB S,

WICHERIGIC BEE T 3 BAMIREREICOVWT, #ELIBRHLTARLY, N}
FLOKEE LT, EREFRKREEL LTHRIECR>TWEZLTHS, FL
TEBBEOZDL S RBEPRIMBRLR->TVWEZ EThD, HEBKIZOWNT
bRBOZENE LD, TNRPEOr—RLERB L, KEREVWTHS, F
EizBNThHEL LTERREARFE LT, ThThERKOEERESH
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FEEHRIZTEAE L72V Y, 20054808 R THREL LIcEE 23254000 5 B, BEFHKRE
HHR46.5%, TEREMREILEIB.1%, HAKEHEIS.4%THD, ELEERT
BEEDOMBE%ERALTNDZ LIRS, AL LEED S B, EN50%L
EEREAEL TV EHE51%. EF0%RBGEFRE L THEN19%. B KER
ALTOWRWEAN% THD, HERDOHRRAEZERET AT, HDITHEID3I0
%EIF. 20044 LAREIT40%HI5I THAFTRE L Shic, A—F I VHICBIT 5N
SHOVEEBKRILRIT. $5DIXT0%E Th o 7= MN2005FIC1E50% BB LT
TW3, THIEIRRAERENEEBANTRNIEEZRLTVS LB NZD,
BAEUL L IBWTH, BEREOZMIIERITEY ANTHS, #HRAL%
B35, BRRL Le REICBOTIBIHIE-CHRITR Y ANOEIRBWTER (&
FCHE) BOREEVTWS, TOFR, B Lz, 25 Thna#Elt
RTHB L, ABERIERoTVS, HALIL, FITEY ANERSIT 2
DORFHFDL I RbDTH-IEEZ BN D, Demirgiig-Kunt and Maksimovicm
(1996) 2L 5 &, B EEZBWNTE, HATHENRRET DI o0 TELE —Ht
BRERTIHEARD D LEFEINTVWS, FLIIESEROFRICERZ2 TR
BV, R EEREXICET 77 A0BREEZTWD EEIBND,
BRI Lo D EORESHRN EF L7eh E 5 hORBEIC VT, RENRZ
ERBRICBVTRE 22V, ThBIEEREHZTH, ERMEER 2RI,
ZNLSMIINIE% TH Db, BRIHBEIRO RNV, Ui > THXHE
OB, BEFHET A EVTATRFELRNVEELOND, VT
N LRATENEEORE - BREDRZETHREL R TETRIEELTY
RVDR, BRTHD,

4. RMNFLIZBIT32EXEBLERTE
AR EF AR ALERBIIHEEITIEN, E8REXINPLBLNB L IIT,

2003 BV TEAZERIOALITAR48% % 53, ERFHKS0OALLT2%80% Th
b, THTHE, —HU0 ORAERKIL. 14N, BASEIIN230ME K ThH B,



#8. AN (BEREHR=L OFE. £0%¥=62908 (%)

L<10

10<L<50

50<L<300

300<L<500

L=500

48.0

32.9

14.1

2.2

2.7

(HiFT) The real situation of enterprises, General statistics office Statistics
publishing house, Hanoi, 2004, p57& ¥V #H &R

£9. ERR (KEE=K 10BFY) OFE. £2%EH=62908, (%)

K<10 (K<5) | 10<K<50 50<K<200 K=200

86.2 (79.0) 9.2 3.4 1.2

(H4FF) The real situation of enterprises, General statistics office
Statistics publishing house, Hanoi, 2004, p59& ¥ %&H{ERR

ZOBBITZ D2 3FERBNTH/MELTE TS, T2bbHLIBRILINEE
EIIFITDRERBEREBRENLEIZ L THD, EEAELEO%LE
(ZD D HDT9%HE0ME K LATF) B100E KV EATTHD, TR EBEEETEE
PRI ENRN D THB EELBND, T—FITLB L, 200288V TiTbh
BREDI B, 38.0%BEMAELLAEEN. BHTFENLDLN 4%, £OMHB
9%. BY DVNBECELETHBY, ELIEMATHNOTMELLB%OS b,
56.4%DBEEEETH D, £LTIDI HOD63.4%HREHIREDORAEENHHE
ENTVWA, ZOXHICHERLENSMIAR TREMETE A TaMIT. X
WWIELS . Lo TEELZRTHE. BRRBITNE 2 E 52820 REII
HB, LHLIOZLiE, B OBSICBNTRARIBICISND, BE
BEePFREINRWE, BFNRRE~OBAERPREIC Y, £EEEOKT
U Z L2, BERBICLATRAOEEEEX DI LILRB,
EERBIICERREEZRTAHZ L, BECEIIERELE L VBN RE
ERLTVD (R10BR), RFLEDCEIE, BFLEDCERRETBVWTEE
BETZIPERTVD, Zhit, BEHEZEOHICBWTHAIRIRICHY, B
AEFEPLLBIICA A—XIZETTEINLELELOND, SEREEIZBWVT,
FRFEEOEEDRBVOPERICET 5, HEBPRFLETHD, LILIH



#10. £EIICkSBUEER

HELE
B 2000 2001 2002

FFELCEOK 1005 894 787
LRI T HRFLECHE % 17.5 16.7 14.7
FRFHE Billion VND 3299 3411 3171
FRFERE 14472 OFHORFH | Billion VND 3.3 3.8 4.0
LR+ B LRFORE % 15.8 14.5 10.9
BErdEok : 4539 4249 4450
SEIIHTHRFLEDCES % 78.8 79.4 83.0
B Billion VND 20865 23557 29131
Brdd¥ 1 #HY7 ) OFHFIE Billion VND 4.6 5.5 6.5
2REIHmICRT 55 (%) % 4.7 4.9 4.7
EEELE

FRFEEOK 6370 8316 11292
ELEIINT HRFEEOES % 18.2 18.8 20.4
FRFHR Billion VND 1127 1074 1539
FRFAHE 1Y Y OFHOFRFHR | Billion VND 0.18 0.13 0.14
2R B 2FRFOEE % 35.6 22.6 21.9
BriEokk 27916 32593 41743
2T RFEEOES % 79.8 73.6 75.6
KaFIE Billion VND 3168 4753 7024
Bepdoge 1 #3720 O LFIR Billion VND 0.11 0.15 -0.17
2RS5BT BFE (%) % 1.6 1.7 1.9
NERLE

FFELEOHE 824 1003 1150
2T IRFEEOEES % 54.0 49.9 49.8
FFH Billion VND 7800 6907 6248
FRFAE 1YY OFHORFH | Billion VND 9.5 6.9 5.4
2FIBITRT B LFFOEE % 26.6 22.8 16.9
BFe¥on%k 656 783 1074
2LRECKHTIBEFLENCRE % 43.0 38.9 46.5
Rz Billion VND 29342 30328 37040
BEa¥ 1 1M ) OFHFIR Billion VND 44.7 38.7 34.5
2RI ARE (%) % 18.1 16.9 16.4

HEF: &9 LRL




BEBOHEICHEELTVS, AEREEOHE, BEEIPRLEREL
720, BB OB it o4 E MR OEMBRER LR LY LT, RECR
DRFVHIEIC 2o TN, FIREHLTWS 1L%YEY) TRE L, HERE
EIERET—B A X VMER L 5TV B, ’
IITHEETAEE, SEMNELREE - LU A LELORBTHS, T2
bLEEEAL LT, A4IXEEERL LTEREERK— 72 ) AOFTE
ERMMESDTWVBEZ EXbM5B, 200028V T, MEOLERIIFNIEZ
EOEIRM oI, 20014, 20026 L BEBERICBOT Lo FAEERKE
VTS (K1l - R128MB), ZhitAx BRIT~OEELWI L0, EH
BECHEANLLVVINVTESHELBIANS N LE2RKT B EELLNSD,
ThEE, BENNSWVEAGERSENLED ZLIbORRoTVS LED
3, 5%z, WHIZLTEAV_ALTOREZLEDOIERILIZORIFTHL

R, EMANROESHER

WER | BAH EE?E%@&%Z{%O BelE | Bl&dH
2% | T % gikon | Billion | Billion |FR3IE| FIFE | XA

Billion Billion | Billion | Billion

VND VND VND VND VND VND VND
2000 917 58864 | 282935 43794 29047 29047 3025 | 2099.9
2001 1004 63287 | 354318 60268 33323 32887 3244 | 3319.7
2002 1013 69265 | 346655 71997 37519 36862 3965 | 4101.8
HEF: &9 LRAL

F12. THE. Lo2LE (B BE OBRFER

%ﬁ? BAE Eﬁ@ﬁﬁﬁﬂ%$§§g ﬁ%i gﬁ%

o - e & "
&F% | Bilfion | Billion | Billion | Billion |"po ™ piiion | Billion
VND | VND | VND | VND | VND | VND | VND

2000 1375 58692 41915 27939 8983 8983 612 807.7
2001 2195 78285 59660 35998 12811 10692 | 1598 | 9754.6
2002 3235 | 100713 64438 30687 16956 15650 1426 | 6476.3

HfF: &9 LRL



ThHd2, TOEHOBREESE O XS ICHET I, BERFEEL 25,
BRERSOFEFENZ LV, £EEBRIBRENICASELFAMMICE-TLE
5T LD, TOB., SRBENRRELTEEIIR. EETHLILEDND,

SRITIIZ S DEEZED DB, ZLOABRKTETED LS IT/PMRETHAA
REROBELRET ILERD D, FITRIOEDEESEHEHLHAMKOL
RIREETHILENTES, R, SRELER— T+ VT 5D, B
EORBELERES, SOICRRHEFOEPRELTHILHTES, Z5L
TSRO BIRES VB FIREL 25 A2, RITAESE T ORTHEEOB2M
KOWTHEER - THLLIUENRDHD, TDAITIT. RITEFOREDREM -
BRERHNF U ABEERILTHZENEETHA I,

SOIIMEHRTROBEL LD LIICERTINHRA » MIRZ X5 ICBbh
%, 18T “original sin” IZOWTER LIS, BEDH% (John D. Burger and
Francis E. Warnock 2006 (B)) TiX. ZhiAEEE TR AEEHKE LTE
REIETHHERDD, £ TRETEEBEICRBIT2EHFTHOREL. @
EDA T VRIEEELRETIENEOKRERER LTI o TRESND LE
xbhD, GDPICAT BREBEEEOLELRTHD L, FAYTII6%, BA
T116%., 7 A Y A T141%, FET28%, #A TT%. TVELF L T8% LR o
T3, EEETIOLERENDIX, BENCA 7 VRIJENERE R THD
L. BEEICANRRERESTWANLELEXBND, N M FAIKBWTIL,
19804ERUTBV TR EHT DA 7 LR, OERFIEICBHOTL MO 7 LR
ERBRLTVS, ZOLIRECBVT, EEFHEARELTIRAP2OLE
BN EBbhd,

WIZ, “original sin” NOLMMEND-DITIZ, HOLOHEICLD L, BERE
TOEFTHERZEIF TV ZLTHD EERENTNS, TAHEVF U, F
V. AXY) 20HE, BEHARICRT 2EHFRITHEO S bEEBE TOEHFR
FHEIZ. ThEh3%. 0%, 50%TH 5", L Llocal market TRIT S iz
(local currency TH1T) bOBEOETRTOBFHICHTHEEBERFITOE
UL, 16%, 73%., T4%Thd, ZOHE, TV EAXF Y ADLBIE, EERAT
ThbD, LPLGDPIZATHLERERD L, 7%, 38%. 68%THY . HMHIH



LTI 2fEnBERHD, £LTIDEN “orginal sin” DOTRNZAR->TVD &
FERIhTW3,

ZOWMENCABLINTRB Z LiX, “original sin” HOLBEHIN DB HITIX, &
HEZFERET S L O RBER, FIXiEA 07 UIROEEDEN R 2K
BEEERIT> T, STHEBERTCOESTHEEERLTW I THS, =
iz, SMITHEHBICLE XD & Tho T, SYTHR L BFmH L ITME-T
EBLTOWKbDLEEXBND,

E
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PEREERETHI LEXOLND, SEATBICBVTE, —RENITIERD TR
ENLT RNA—=RE L7 ¥ a VRETANT— FRA LT, FHRLERESH
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BEERIIND, IFEBRNELTHICBVTREEICL o Tk, “original
sin” ORIENRH D, ZOMBEIX. ThETHAEERL LTEXLN TV,
BETIRAAERE L TEXLRD L IR TETWS, T TiE, EEHI
BRIRBELRIER  ERCEL ZLITE - T, BRShBZERTERLTVS,
EHEEOREL VO RITRBVT, FITRSLEFREIIRALHMEALTEREND
RETHAH, BATHOBTRICBLTiZ, RMFLADRA, BEAEOEES
EDIERLLTEILRTWVS, LA LERBEETIE, SREHENECRE
BRB-TEBY ., INFURZBWTHEBLRFANALN S, ARMICHERIT. Y
R DHBRRKEHIC DT 2B ETE. SOICIIHKAEEZED L LI TREEZEDA
VEVTATREK LAY v E BB EEXILNTVWS, LLENLES
RAEEIBN T, SRBEERTHLEHNTHEINDIL ZABBNI 2R
MTIE, BB > TEERZ LT B VB TATREELRVWES S,

EMTHOUELEZ HHRE. RIT—AFLTEETEL TIVAE I
BRHR) RLTED S0 BMEL 2228, REBDORE. BFROFEIFHENK
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A& IIEEESND & 5 RIREBRON AT 2SR LT B LERD B, $T
BELREEBRIF[VIRATHE L, 7 ERA—RE LI T a yRETANF—F
BRIV TRY, BEBRDIEHTLIZLIZRD,

NP FAZRBWTEBMTTHEOEELED ZHE. RRIKBBRLEED 50IE
RTIRRVWL I CBbND, MERbEOHRE, ERMTHEOER. Bl IXRFR
RHM2 ERKEL BB THARESRH 200 THB, TOER, FITORED
NG URAY—IBREELT, BEBRBMMET 2200 THS, £t —7Frxa
JI—TEXB L, BARMAB Do 2HE. BUFIBTHBRR2EHIZESL 2N
LI, HEVIILENEBHRTEE LRV 5 ICHE - BEZTFo TV %
ERDHD, TOHBA. 7 KNR—REL I ¥ a RT3 AAY— FOEER, FH
BT 2B LB s,

Z ORI, 2005511 BT A—F IV OREHIRG it v F — Bt OEHF IR T

AHERYATCESHTEMITVS,

2 1997FICEELEDcensusfTON 3£ T, MEETIEENRT—Fidvwin
PR T3, IMF country report, No.03/381, Vietnam, 2003

3 1990FEMRFDITIX, EEALZEIZI200041F £ H o8, 2000ERFE TIZHESITR-T
W3, 200080 b DB EN (R3BR),

4 BELTIHE. TOEECEOATERMEE LDL I KRET S LWV RANLR
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The Reforms of State-owned Enterprises (SOE)
and the Financial Markets in Viet Nam

Nomura Shigeharu*

Vietnam has tried to change the economic system from planned to market economy
since in the late 1980s (Doi Moi Policy). In that process, she has faced some problems.
They are the followings. (DThere is no incentive mechanism in the economy. @Deficits
of SOE are financed automatically by the state-owned commercial banks (SOCB),
(@There are no rights of ownership and property as well as no legal procedures in
the case of bankruptcy, which are bases of market mechanism. @Inefficiency of
resources has happened since prices do not represent marginal costs because of missing
markets. These issues tend to cause inflation due to increase in money supply, and
resulted in preventing prudent credit markets from developing.

In 1999, the half of SOE is still in the.deﬁcits, and even if some of them are
in the surplus, the profits are scanty. On the other hand, after the adoption of market-
oriented economy policy, about 40% of GDP in Vietnam are produced still by SOE
and the number of workers employed by SOE is about 44% in 2003. On the other
hand, more than 90% of SOE credit is performed by (SOCB). And about two-thirds
of the non-performing loans for SOCB were to SOE. So the government has tried
to reform the SOE. The reform plan provides for equitization, liquidation, and merger
of a significant number of smaller and medium-sized enterprises. On the other hand
it seems that the reforms of financial and security markets are also indispensable.

But it seems that it is desirable to promote gradual reforms from the point of social
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benefit and cost.

The state-owned commercial banks play dominant roles in financial market in
transitional economies such as Vietnam as well as China. There are two views on the
role of SOCB. One is they can play positive role in the economy, that is, they could
produce scale of economy and external economy effects through their advantageous
position in collecting information. The other is that they tend to cause inefficiency of
resource allocation and restricted access to credit for small and medium enterprises,
and slow economic growth due to the monopolistic position. In this case, some
economic agents try to take rent-seeking behavior, and such behaviors lead to market
failure. This paper tries to interpret the financial market in Viet Nam from the
perspectives of the two approaches. We also try to analyze the state-owned banks
and firms focusing on information asymmetry.

In any case, the most important thing is that financial markets and institutions
perform the essential function of channeling funds to individuals or firms that have
most productive investment opportunities. If the financial system does not perform
this role well, then the economy cannot operate efficiently and economic growth
will be severely hampered.

Crucial impediments to the efficient functioning of the financial system are
asymmetric information which leads to adverse selection and moral hazard, and
free-rider problem of information. The formers make it more likely that loans might
be made to bad credit risks and less likely that loans will be paid back. As a result
of that, lenders would rather not make any loans. Thus, lending and investment,
furthermore economic activities also would decline. The economic shocks such as
stock crash and a rise in the interest rate as well as in uncertainty might cause
increases in adverse selection and moral hazard problems.

Viet Nam is a communist state and market's discipline is still weak there. Especially,
the performance of state-owned banks and firms does not affect a decision of whether
to exit out of markets or not, and of promotion of their managers. So, the state-owned

banks have not incentive to collect information on borrowers who are disproportionately



the state-owned enterprises and to monitor their behavior. It seems that these practices
lead to jeopardizing the safety and soundness of the banks. However in order to
attain efficiency of funds allocation, it is indispensable for banks to build the firm
governance. If they get credibility from people, they could raise funds easily and
contribute to expansion of economic activity.

While Viet Nam is taking market-oriented policy, people are not so sure about
to what extent market-oriented policy would be performed. In such a situation,
adverse selection and moral hazard problems are easier to happen than otherwise.
Therefore in order to avoid them, it seems that the role of collecting information
on borrowers for banks is very important. If banks are able to get information in
detail on the firms, it would be possible for them to lend more and issue even
securities more easily than otherwise. Then it might be possible to be freed from
“the Qriginai sin” problem.

In the future, Viet Nam is more and more demanded to liberalize the financial
markets. In this case, enough information on firms and banks needs to be disclosed.
The government needs to impose regulations and supervision on banks in order for
them to encourage information production and to publicly release information. On
the other hand, these regulations and supervision sometimes tend to cause fraud
and excessive risk taking due to bureaucratic collusion. In this case, the government
needs to have the strong courage to revise these practices. It seems that the asymmetric
information consideration could provide a framework that will help policymakers

to make a decision on the reform of SOE as well as SOCB policies appropriately.



