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Ap ché tai chinh

“Ap ché tai chinh” xay ra khi chinh pht danh thué
hay can thiép lam bién dang thi truGng tai chinh noi
dia. (Shaw va McKinnon 1973).
Tai sao nha nudc lai can thiép vao hé thong tai chinh?
= Vai tro cta nha nugc?
= Tinh chat dac thd clda hé thong tai chinh?
= Pham vi va mic do can thiép?
Muc dich cua ap ché tai chinh?
= Tai trg tham hut ngan sach
= Tao diéu kién ti€p can von cho cac nganh uu tién

Cac cong cu ap ché tai chinh

Tran 13i suat tién g/ cho vay clia ngan hang
Du tri bat budc cao ddi véi cac ngan hang

Tin dung chi dinh dGi v&i ngan hang

S& hitu va/hodc quan ly ngan hang thuong mai
Han ché su gia nhap nganh tai chinh

Han ché, ki€ém soat dong v6n quéc té ra vao

Nguyén Xuan Thanh

Tai chinh Phét trién: Bai 4
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Tién guri

thuong mai

phat hanh

. Hé thong tai chinh bi ap ché

Ngan hang | Dtrir bat buéc
——

Tién ~

Ngan hang

/ phat trién | =——>
dv

Ngan hang

trung uong e
\ Bo dau

tai chinh |=———
tu

Cho vay theo chi dao

Do Iudng tinh trang ap ché tai chinh

Ty 1€ dw triv

LA&i suét thue

b§ thanh khoén

Vay tw nhan

Cho vay ciaa NH

Gia tri thi troeong

Duy trit ngan hang / (M2 — tién giit bén ngoai hé thong
ngan hang)

r=(1+i)/(1+mx) -1, trong d6 i la 14 suat danh nghia
hang nam cua tién giri ngan hang, = la lam phéat thuc té
hang nam

Nghia vu thanh khoan ngén han (M2/GDP) - la thudc do
do sau tai chinh.

Tin dung tu nhan /Téng tin dung trong nudc

Tai san ngan hang tién gri/Tai san ngan hang tién gui
cong tai san NHTU

Tdng gid tri thi truong ¢ phiéu/GDP

Nguyén Xuan Thanh
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Du trir / tién guri
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M3/GDP theo khu vuc
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Ty trong cho vay cia NHTM
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Chi s8 &p ché va phat trién tai chinh
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Industrial Countries
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Tac dong cua ap ché tai chinh
# Khong thic ddy phat trién tai chinh theo chiéu sau

& Chi phi cao
# Mat hiéu luc do toan cau héa

Tai chinh Phét trién: Bai 4



Chuang trinh Giang day Kinh t€ Fulbright

Nguyén Xuan Thanh

Tu do hoda tai chinh theo trinh tu

Tuw do hoa tai chinh

Giam du| Bé kiém | Pa dang
trir bit | soat lai 0asé | canh |dung chi

_ buéce suit i i N

GlamAtha[‘n Cai tiach }al

hut ngén sach khoan von
Quan |y ty gi4 hoi doai

Cai cach thwong mai

Tu do hda tai chinh  vaisua

- i thuc S,
# Tran lai suat dudc
tang tu FF 1én FF’.
& Toc do ting trudng
kinh t€ ting 1én tir
g léng,.

¢ Dudng ti€t kiém A 5
dich chuyén sang fo F/}f// \I

phai tu S, sang S;.

¢ Pautu ting 1én I,. Iy I, L Tiétkiém, diu tu

Khi ki€m sodt 13i sudt dudc x6a bd hoan toan, dudng tiét
kiém dich chuyén t6i vi tri S, ting véi téc do ting trudng
kinh t& g,. Diém cin biing 13 E,. Lai suit thyc la r, va
lugng dau tu1a L,

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Tu do hda tai chinh va bat 6n kinh t& vi md

Dong von chay vao lam nang gia ty
gia héi dodi
|

v !} '
Lgi nhuan khu Khu vuc Tham thudng tai
vuc khong tham tham gia khoan vang lai gia
gia ngoai ng. thuang tang, tai trg bai
thuong gia tang suy giam von nuéc ngoai
| I J
v
Ty gia hoi Tinh Pha Lgi nhuan khu biéu
dodiléngia _, trang _ giaty _, vuckhéngtham — chinh
téi mic khong  ratvén  gia hoi gia ngoai kinh té
bén viing Xay ra doai thuong giam ti€p tuc

Nhung néu chinh phii vin bi thAim hut ngin sdch thi 4p ché&
tai chinh lai phai dugc tdi st dung.

Khao sat thuc tién tu do hda tai chinh

# Tu do héa tai chinh lam:

v Tang lai suat thuc

v Tang d0 sau tai chinh (ngoai trir nhirng nudc c6 thu nhap
thap)

v/ Tang dau tu tir nudc ngoai

v/ Tang hiéu qua phan bd dau tu

# Nhung khong lam tang tiét ki€ém

v' Cac nghién cliu thuc nghiém khong cho mot két qua nhdt
quan vé tac dong cua tu do hda tai chinh ddi vdi ty 1€ tiét
kiém.

v Trong nhiéu trudng hgp, ty I€ tiét kiém gidm sau khi tu do
hoa tai chinh.

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Tu do hoa, khing hoang

va phat trién tai chinh

# NEu khong cé khung hoang ngan hang thi tu do hda
di lién v3i su’ phat trién tai chinh cao hon so vdi khi
thi trudng bi ki€ém soét.

® Khi vtra co tu do hda tai chinh, vira cé khing hoang
ngan hang thi mdc dd phat trién tai chinh gan nhu
khong khac vai trudng hdp khong tu do hda tai chinh
dong thdi cling khong cé khing hoang ngan hang.

& DGi vGi nhitng nude chiu ap ché tai chinh manh (thé
hién bdi 13i suat thuc am), thi tu do hoda tai chinh sé
di kém v3i phat trién tai chinh cao han ngay ca khi
phai chiu khing hoang ngan hang.

Ap ché va tu do hda tai chinh & Viét Nam

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Tu do hoda tai chinh theo trinh tu

Tuw do hoa tai chinh

Giam du| Bé kiém | Pa dang

trir bit | soat lai canh |dung chi

budc suat

Giam tham
hut ngan sach
Quan |y ty gi4 hoi doai

Cai cach thwong mai

Cai cach tai
khoén von

Thu chi va tham hut ngan sach (%GDP)
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Ngoai thuong (%GDP)
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Chinh sach vé dir trir bat budc

Theo quy dinh, ty 1& dif trir bdt budc cao nhat cua
Viét Nam co thé 1én dén 35%, nhung tir trudc dén
nay con sO cao nhat la 10%

Viét Nam khong dung du tri bat budc lam cong cu tai
trg cho tham hut ngén sach

Nguyén Xuan Thanh

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Du tri bat budc tir 1/9/2011

Tién giri VND Tién giri ngoai té
Loai TCTD dw6i 12 | 12-24 | dw6il12 | 12-24
thang | théang thang thang
NHTM Nha nude, NHTMCP do thi, chi
nhanh NHNNg, NHLD, Cty TC, cty 3% 1% 8 % 6%
chothué TC
Ngan hang NN&PTNT 1% 1% 7% 5%
NHTMCP néng thon, HTX, Quy tin 1% 1% 70 506
dung
TCTD ¢6 s6 du tién giri phai tinh du triv
bt bude dudi 500 tricu ddng, Ngan 0% 0% 0% 0%
hang Chinh sach xa hoi

Tu do hoa lai suat & Viét Nam (?!)

-
Trudc 1988: Tran lai suat cho
vay va tran lai suat tién guri

lﬁ

1990 -1997: Tran lai suat cho vay,
gi&i han chénh léch I4i suét

l—#

| 1998-99: Trén I3i sudt cho vay |

| 8/2000: L3i suét cd ban cong bién db |

| 11/2001-5/2008: T do héa I3 sudt |

%

| 5/2008: Tran Ii suét tién giri |

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Han muec tin dung va tin dung chi dinh

v Trén danh nghia, tir dau thap nién 1990, han muc tin
dung dudc dé bo sau dé tin dung chi dinh dugc tach
khoi tin dung thugng mai

v Han muc tin dung va tin dung chi dinh la van dé
dudgc nhiéu ngui quan tdm & Viét Nam

Pa dang hda sé hitu

# Da dang hoa céc loai hinh t& chirc tin dung (ngén
hang)

Su’ I6n manh va phat trién clia cdc NHTMCP

# C6 phan hdéa cac NHTMNN

# Su tham gia cla cac ngan hang nudc ngoai.

®

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

M& clra canh tranh

+ Van phong dai dién va chi nhanh ngén hang nudc
ngoai bat dau dudc hoat dong dau nhitng nam 1990

+ TU ndm 2007, cac ngan hang nudc ngoai dugc canh
tranh binh dang

+ Hién nay cac ngan hang 100% von nudc ngoai da
dugc thanh 1ap & Viét Nam.

Thanh phan cua dau tu nha nudc

60%
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40% A

30% A

20% A

10% A

0% -
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B Ngan sach B Tin dung nha nwéc B DNNN va ngudn khac

Nguén: TCTK

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Tu do hoa dong von?
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Tai chinh Phét trién: Bai 4
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Tai liéu tham khao thém

Tran lai suat déi vdi tién gui ngan hang

# Tran lai suat la gi?
# Lap luan ang ho ap dung tran lai suat tién gui
v' Tranh canh tranh thai qua, giam lua chon ngugc — 6n dinh
cho hé théng

# Bién phap b6 trg dé€ thuc hién tran I3i suat

v Kiém ché cac thi trudng khac (hiéu qua hon)

v Ngdn can dong von di tim ngu6n Igi cao han & ngoai
4 Ai dudc Igi va ai chiu thiét?

Nguyén Xuan Thanh 17
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Tran lai suat doi vai tién gui ngan hang

Lai sut thue

- e (LIPS
NSRS RN
E
R
O ] RIS
([A/P)Dcnlund
Rppee [reomeessmssmmsssmnssnsssnssninanns 5
(LIP)¢ (LIP), (LIP)g

No thye trén thi tredng tw nhan

Ty 1€ du trir bat budc cao

& Du trir bat budc la gi?

# Tai sao can duy tri du trif bat budc
v NHTU c6 thé 1a nai gilt tién du trit dang tin cay
v Tao diéu kién cho thanh toan bu trtr, chuyén khoan
v' DU phong trudng hdp dé xd rit tién ¢ NHTM

@ Ai dudc Igi va ai chiu thiét?

Nguyén Xuan Thanh 18
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Nguyén Xuan Thanh

Ty I€ du trit bat budc cao
Lai surét thuc wps

R
Ry3 (w/pys!

RLI

(L/I))Dun\«\nd

(LIP)y  (LIP)5 (LIP) (LIP):

No thwc trén thj trwong tw nhan

Tin dung chi dinh

#® Tin dung chi dinh la gi?

® Cac hinh thirc tin dung chi dinh?

# Tai sao lai can dén tin dung chi dinh?
v" Vai tro clia nha nudc trong nén kinh té

& Ai dugc Igi, ai bj thiét?

Tai chinh Phét trién: Bai 4
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MOt sO bién phap ap ché khac

® SG hitu nha nudc & quan ly truc ti€p NHTM

# Han ché ngan hang va tai chinh phi ngan hang cta khu
vuc tu nhan (trong va ngoai nudc)

# Cac bién phap han ché dong von ra vao

L3i suat thuc cla T-bills G cac nén kinh té
_phat trién va mdi ndi (1945-2009)

1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010
e S T S S S S T S S S S S S S S S NV S S A A |
Average Real Treasury Bill Rate
1945-1980 1981-2009 Emerging Markets
Advanced economies (3-year moving average)
Emerging markets
5.0 |

mies
rage)

N AR

'/
-5.0 4

Financial Repression Era

2012

Nguyén Xuan Thanh 20
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té
hat trién va mdi nGi (1945-2009)
el
1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010
100 4——L L0 v s e
Average Real Interest Rate on Deposits Emersing Markets
1945-1980 1981-2009 (3-year moving average)
Advanced economies
Emerging markets -
5.0 +
Advanced economies
5.0 -
Financial Repression Era
-10.0 +
-15.0 -

Lai suat cho vay thuc & mot s6 nudc
e

20
10
—~China
0
—Egypt
-10 —Germany
-20 —Indonesia
-30 USA
-40 —~Vietnam
-50
1992 1996 2000 2004 2008
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Nguyén Xuan Thanh

Lai suat huy dong thuc & mot s6 nudc

10
—China
—Egypt
—Germany
—Spain
-USA
-o-Vietnam
? N n 7
M2/GDP cua mot so nuGc
200%
180%
160%
140% —China
120% —Eeypt
—Germany
100% .
—Indonesia
80% .
—Spain
60% —USA
40% ——Vietnam
20%
0%
1990 1995 2000 2005 2010

Tai chinh Phét trién: Bai 4
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Tin dung chi dinh

# Quy ho trg phat trién/ Ngan hang Phat trién Viét Nam

v Huy dong, tiép nhan, va quan ly cac ngudn von hd trg cac du
an dau tu uu tién

v" Cho vay cac du an dau tu

v Bdo lanh va tai bdo lanh cho cac chd dau tu vay tin dung

v H0 trg 13i sudt cho cac du an uu tién

# Quy phét trién & dia phucng

v Quy dau tu phét trién dd thi va cd s6 ha tang TP HCM va Quy
dau tu phat trién thanh phd Ha Noi

®

L&i sudt thuc va phat trién tai chinh
theo chiéu sau

Phuong trinh héi quy cta Gelb, 1989 (trich tu

McKinnon, 1993, Chudng 2) theo so li€u bang cua 34

nudéc giai doan 1965-85:

M3/GDP = « + B,RR + B,GDPPE + BINF + B,SHIFT
(+) (+) ) (+)

RR: 13i suat tién gui thuc

GDPPE: thu nhap binh quan dau ngudi

INF: thay ddi chi s6 gia

SHIFT: bién gid = 0 giai doan 65-73 (trudc khung hoang

dau Ira); = 1 giai doan 75-85.

McKinnon gia dinh rang i sudt tién guri thuc ban dau

bi khdng ché & murc dudi mirc can bang. Tang lai

suat lam giam cau von vay, nhung vi tang lai suat

lam tang tiét kiém (dac biét tiét kiém trong hé thong

tai chinh) nén cudi cung thi mirc dau tu sé tang Ién.

SN XX

Nguyén Xuan Thanh

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Lai suat cho vay thuc trude va sau tu do

hda tai chinh nbi dia

Trudc Sau
50 nudc tu do hda tai chinh (1970-1998) 1,58 7,73*
Céc nudc phat trién 0,43 6,28%
Cac nén kinh t& dang trdi day
Chau A 5,52 5,0
Chau My La-tinh 1,42 14,7*
Chau Phi -1,49 8,96*
Trung Bong 12,12 8,06
Cac nudc phan theo nhom thu nhap
Cao 1,10 6,02*
Trung binh cao -3,28 9,03*
Trung binh thap 15,47 9,97*
Thap 0,06 9,73%

* C6 y nghia thdng ké 6 mirc 5%

Ngudn: Reinhart & Tokatlidis (2001).

Tin dung cho khu vuc tu nhan/GDP trudc

va sau tu’ do hda tai chinh ndi dia

Trudc Sau
50 nudc tu do hda tai chinh (1970-1998) 32,2 55,2%
Céac nudc phat trién 56,9 82,5%
Cac nén kinh t& dang trdi day
Chau A 32,7 57,9*
Chau My La-tinh 25,8 33,5%
Chau Phi 19,7 26,8*
Trung Dong 28,3 37,7%
Cac nudc phan theo nhém thu nhap
Cao 56,5 81,9*
Trung binh cao 32,1 44,7*
Trung binh thap 24,5 41,6%*
Thap 17,7 18,2

* C6 y nghia thng ké & mirc 5%

Ngudn: Reinhart & Tokatlidis (2001).

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Ty & tiét kiém noi dia/GDP
trudc va sau tu do héa tai chinh

Trudc Sau
50 nudc ty do hda tai chinh (1970-1998) 19,7 21,0%
Cac nudc phat trién 24,8 22,8%
Cac nén kinh t& dang trdi day
Chau A 23,2 28,9%
Chau My La-tinh 23,0 19,2%*
Chau Phi 14,5 12,2*
Trung Bong 11,4 14,2*
Cac nudc phan theo nhom thu nhap
Cao 24,1 24,5
Trung binh cao 24,4 23,8
Trung binh thap 18,6 18,3
Thép 14,1 13,1
* C6 y nghia thdng ké 6 mirc 5% Ngudn: Reinhart & Tokatlidis (2001).

Tu do héa tai chinh va khing hoang
Nghién cru cia Demirguc-Kunt & Detragiache (1998)

# Khung hoang ngan hang cé kha nang xay ra nhiéu
han tai nhitng nudc cd khu vuc tai chinh tu do hoa,
ngay ca khi cac yéu t6 khac da dugc ki€ém soat.

& Cac nudc cd mdi trudng thé ché khdng tét (ludt phap
yéu kém, tham nhiing lan tran, hoat dong quan ly
nha nudc khong hiéu qua va cd ché cuGng ché thi
hanh hgp dong khong hitu hiéu) cé xac suat rdi vao
khung cao hon khi tu do hda tai chinh.

¢ Tu do hoa tai chinh lam giam ddc quyén kinh doanh
clUa ngan hang giam, tur dé dan tdi tam ly y lai va
khing hoang tai chinh.

Tai chinh Phét trién: Bai 4
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Nguyén Xuan Thanh

Cac nudc tu do hoa tai chinh c6 xac suat

khing hoang NH cao han

Nam XS kh.hoang theo du | XS kh.hoang du doan

kh.hodng | dodan clia md hinh néu khong tu do hoa
Hoa Ky 1980 0,459 0,126
Nhat Ban 1992 0,071 0,012
Thuy Dién 1990 0,033 0,006
Chi-lé 1981 0,174 0,035
Colombia 1982 0,047 0,008
Mexico 1994 0,207 0,043
An Do 1991 0,221 0,047
Malaysia 1985 0,170 0,034
Indonesia 1992 0,306 0,071

Ngudn: Demirguc-Kunt & Detragiache (1998).

Khong thlc day tai chinh theo chiéu sau

£4

£4

&

(McKinnon & Shaw 1973)

Cac kiém soat I&i sudt ngat ngheo, ty 1€ dir trlf bét budc cao
tuong tac vai lam phat va thuGng lam cho IGi suat tién gui ¢ vao
m(c am

Ldi sudt thdp da khéng lam tang dugc v6n dau tu' nhu du kién vi
kha nang huy dong tiet kiém bi han ché.

Dau tu cta ca ho gia dinh va doanh nghiép dugc tap trung
nhiéu vao cac tai san cd gia tri khéng bi tac déng bgi lam phat
(vd: vang hay bat dong san).

Do vén vay trong hé thong tai chinh chinh thic bi giam, cac nha
dau tu phai dua nhiéu han vao von tu co.

Viéc dua vao von tu' cd lam cho tai san nd cla cac doanh nghiép
¢ tinh thanh khoan rat thap.

Hoat ddng dau tu cua cac quy dau tu' va cong ty bao hiém bi
han che khi tién té bat 6n dinh va tai san tai chinh khong ¢ tinh
thanh khoan.

Hoat dong phén bé tin dung theo chi dinh di kém véi nhiing uu
dai khac nhau Ve i suat tao ra nhiing khac biét IGn vé Iai suat
gilta d6i tugng dugc uu tién va khong dugc uu tién.

Tai chinh Phét trién: Bai 4
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Chi phi cao

# Chénh léch gilra lai suat tién gui va lai suat cho vay &
mUc cao do ap ché tai chinh

# Chi phi kinh t& va x& hdi do bat 6n vi md di kém véi
ap ché tai chinh

# Nd xau tai ngan hang quéc doanh va ngan hang phat
trién va chi phi ngan sach dé xda ng xau

Ap luc cua toan cau hda

& Tu do hda vé thuagng mai qudc té, du lich va di dan
gitp v hiéu hda ki€ém soat dong v6n nudc ngoai.

& Ap luc phai cho phép thanh 18p cta cac to chirc tai

chinh tu nhan va cdp phép hoat ddng cho cac té chirc
tai chinh nudc ngoai.

Nguyén Xuan Thanh 27



Chuang trinh Giang day Kinh t€ Fulbright

@

@

@

Ap ché tai chinh

Miic ti€t kiém S,
twong tng véi tdc do
tdng trudng kinh t&€ g, thue
12 ham s6 cua ldi suat
thuc.

Pudng FF biéu thi cho
tran 14i suat danh
nghia lam 13i sudt tién r,
gui thuc bi gidi han

dudi mic can bang.

Luong dau tu thyc t& o
1a I, bang véi lugng

ti€t kiém & mc 13i

suat thyc r,.

r3

Lai suat

Véi chinh sdch kiém sodt
lai sudt nay, luong ddau tu
1, thdp hon so vdi miic cén
bang tai diém E

I, I, Tiét kiém, diu to

Cac hinh thirc tu’ do hda tai chinh, ngoai
tu do hda lai suat

& Tu do hda thanh 1ap cac td chirc tai chinh

# NGdi long cac quy dinh dam bao hoat dong an toan
# Tu do héa tai khoan von
& Tu do hda thi truGng chirng khoan

Nguyén Xuan Thanh
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v

v

v

Nhirng chi trich vé tu do hoa tai chinh

# Trudng phdi co cAu méi

Viéc néi 16ng ki€m sodt trén thi trudng chinh thic lam ting 1ai
sult tién gii va do vy s€ chuyén ti€n gui tr thi trudng phi chinh
thic sang thi trudng chinh thic.

Céc ngan hang phdi duy tri dy trit bt budc, trong khi nhitng
ngudi cho vay phi chinh thidc khong phéi tuin theo quy dinh nay.
Viéc chuyén tién gt tir khu vic phi chinh thic sang khu vic
chinh thitc lam gidm tong lugng von cho vay.

@ That bai thi trudng

v

Khi 13i sudt von vay cing ting, thi cang c6 mot ty 1& 16n hon
nhitng nha dau tu liéu linh xin dudc cap tin dung; nhung nhitng
ngudi vay cin trong s& bi budc phai rdi bd thi trudng (lua chon
bat 1gi).

Bat cif ngudi di vay ndo ciing tim cdch thay d6i ban chat clia du
4n ctia ho d€ 1am cho né tr nén rii ro hon (tAm 1y v lai). Vi Igi
nhuin mong dgi trén mot dong von vay ciia nhitng nha dau tu cin
trong c6 thé 1a khong di cao d€ tra cho 13i suit di vay.

Tu do hoa tai chinh va

bat dn dinh kinh t& vi mé

#® Ty do héa tai chinh thong qua viéc x6a bd kiém sodt 1ai
sudt va ha thap ty 1& du trit bt budc da loai bd mot phuong
tién d€ chinh phti bu ddp thAm hut ngan sich.

#® Néu chinh phi khong c6 kha niing vay trong nudc va
khong mudn ting thu€ lam phat, thi tai khodn von phdi
dudc ndi 16ng d€ dung ti€t kiém nudc ngoai dé bu ddp cho

tham hut ngan sich.

® Dong von nuéc ngoai chdy vao lam ty gid hoi dodi thuc 1én
gid. Trén thyc t€&, ty gia hoi dodi c6 thé 1én gid qua mifc
sau d6 gidm dan do dong von chdy vio s& gidm dan theo
thdi gian khi lugng ng nudc ngoai ti€n gan d€n mitc ma
nén kinh t€ yéu cau.

Tai chinh Phét trién: Bai 4
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@

Tu do hoa tai chinh quoc té
G3d bd cdc ki€m sodt ddi v6i dong von chdy vao cling nhu

chiy ra khéi nén kinh t& dugc goi 1a tu do héa tai khodn

Lai ich cda tu do héa tai khodn von
v Lgi ich tinh: T4i phan b von dAu tu tir nudc giau vé von nhung

c6 sudt sinh 1gi thap sang nuéc ngheo vé von nhung c6 sut sinh
1gi cao.

Lgi ich ddng: Tao ra cd hoi da dang héa rii ro (tai sdn trong nudec
c6 thé dugc két hgp trong mot danh muc dau tr quoc t& rong 16n),
tir d6 gidm chi phi von cho cdc doanh nghiép trong nuéc.

Ngodi ra, tv do héa tai khodn vén thudng di kém véi viéc nhap
kh&u cdc dich vu tai chinh nuéc ngoai va ting hiéu qua ctia hé
thong tai chinh trong nuéc.

Tu do hda tai chinh quodc t€ (ti€p)

4 Phi t6n cta tu do héa tai khoan von

v' Tu do héa tai khodn von dan téi khing hodng tai chinh.

v/ Vin dé bat can xiing vé thong tin cang nghiém trong

trén thi trudng tai chinh qudc t& do su khdc biét vé dia
ly, viin héa, luat 1& 1am phifc tap thém qu4 trinh chi€m
linh thong tin.

Mot mit, cong nghé thong tin va vién thong 1am gidm
khodng cdch vé kinh t& va thiic ddy cdc giao dich tai
chinh xuyén qudc gia.

Nhung mit khéc, thi trudng tai chinh qudc t&€ vi thé lai
cang chiu tdc dong manh ctia nhitng phén tng ctia cac
nha ddu tv va cdc giao dong ngoai dy kié€n cda thi
trudng.

Tai chinh Phét trién: Bai 4
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Tu do hda tai chinh qudc t€ (tiép)

# Vai tro cla chinh sach

v' Céc cong trinh nghién cttu van chua dua ra dugc bing
chitng thuc tién nhit quan vé tdc dong cla tu do héa
tai khodn von hoan toan tdi ting trudng, gidm ngheo
va su bat 6n dinh kinh t& 12 tich cuc hay tiéu cuc.

v' Hoach dinh chinh sich dé€ gidm thi€u phi t6n va phat
huy 1gi ich cda tu do héa tai chinh qudc t&€ c¢6 tAm quan
trong dic biét va ciing day thach thic.

v" Nhitng linh vuc can chi trong 1a chinh sach kinh t& vi
md, quy dinh vé hoat dong than trong 4p dung cho
ngan hang ciing nhu cdc t6 chifc tai chinh phi ngan
hang, thong 1& k& todn — kiém todn va luit pha san.

Lai suat va chinh sach Iai suat (1998-
12002)

B

16 p
Ap dung lai Tw do hoéa Tw do héa

suét co ban 18i suat USD 14i suat VND

14 4 i
Lai suat cho vay

ngén han VND A £ -
L&i suat co ban

"\ cong bién doé

12 A

10 A Tran lai suat cho f\’~
ad ngén han M
N

L&i suat co ban L1
°] _fN-/_

Lai suét tién gtri VND (3 thang)

06/98 12/98 06/99 12/99 06/00 12/00 06/01 12/01 06/02

Tai chinh Phét trién: Bai 4
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Lai suat do NHNN quy dinh (2003-2008)

—— Lai suat co ban —=— Liisuattaicapvon ° Laisuat chiét khau

MPP4-2012 Nguén: Ngan hang Nha nuwédc
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