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Ap ché tai chinh (Financial Repression)

o Nén kinh té duoc goi 1 bi “ap ché” vé mat tai chinh khi chinh phu danh
thué hay can thiép tir d6 1am bién dang thi trudng tai chinh noi dia (Shaw
va McKinnon, 1973).

o Ap ché tai chinh 13 hién tuong phd bién ¢ cac nudc dang phat trién trong
thap nién 1970 va 80. Tu duy dan tdc chu nghia (nationalism) va mé hinh
nha nudc dan dit phat trién (state-led development) 13 nhirng yéu to quan
trong nhat dan dén tinh trang nay.

e Trong moQt h¢ thong tai chinh bi &p ché, nha nudc coi hé thong tai chinh 1a
cong cu ngan sach:
o Huy dong tién truc tiép tir hé thong tai chinh dé tao ngudn thu ngan sach.
e Phan bo tin dung dén céc dy an dau tu ciia nha nude hay dugc nha nudc vu tién phat trién
theo hinh thtrc chi dinh, v&i 131 suat wu dai va/hay dugce nha nudce bao lanh.
o Hé théng tai chinh duoc kiém soat chit ché vi muc dich khai thac nguén luc tai chinh cho
khu vuc nha nudce thay vi dé dam bao hoat dong an toan (prudential regulation).




Cac hinh thtrc 4p ché tai chinh

 Duy tri ty 1¢ du trit bat budc & murc cao
o Ty 1¢ du tru bat budc d01 vé6i tién g do ngan hang trung wong ap dat 1€n cac to
chuc tai chinh nhén t1en gui. Trong mot hé thong tai chinh binh thur0’ng, du trit
bat budc 1a cong cu d& NHTW diéu hanh chinh sach tién té (voi mitc thong
thuong dudi 10%).

* Trong mot hé thong tai chinh bi 4 ap ché ning né, nha nudc duy tri mot ty 1€ dy
trlr bat budc rat cao (trén 10%) véi muyc dich huy dong von cho chinh phu thong
qua hé thong ngan hang.

o Kiém soat 13i suat

o Ap dit tran 131 suat cho vay Va/hay tran 14i suat tién gtri voi muc dich 1a kiém

soat 14i suat & mirc thdp hon muc can bang trén thi truong.
e Chi dlnh su phan bo tin dung

Yéu cau cac to chuc tai chinh hoac thiét 1ap cac to chirc tai chinh chuyén doanh,
thudc s& hiru nha nude dé:

e Thuc hién cac chuong trinh cho vay bat budc.
o Thuong di kém véi wu dai hay tro gia vé 14i suat, bao 1anh tin dung.




So dd vé hé thong tai chinh bi ap ché

Cho vay tu do vdi I3i sudt bi ki€m soat
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Nguon: Lay tir McKinnon 1993, Ch. 4.




Can bang thi truong

khi c6 kiém soat la1 suat

* Muc tiét kiém S,
twong irng vo1 toc do
tang tru’O’ng kinh té 2o
1a ham s0 cua a1 suat
thurc.

* buong FF biéu thi cho
tran 1ai suat danh
nghla lam 14i suat tién
g1 thuc bi glO’l han
dudi murc can bang.

o Dau tu thure te lal,
bang VOl tlet klem O
murc 13i suat thuc r,,

Vi chinh sach kiém sodt 15i
suat nay, luong dau tu' I,
thap hon so voi muc can
béng tai diém E.

Lai suat thue
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I, I, Tiét kiém, dau tw




" Lai suét thuc trong thoi ky ap ché va hau tu do

hoa tar chinh

Argentina
Uc
Han Quéc
Malaysia
Philippines
Thai Lan
Anh

My

1991

1980

1991

1987

1981

1989

1981

1982

Nam tu do hoa

Trudc
Sau
Trudc
Sau
Trudc
Sau
Trudc
Sau
Trudc
Sau
Trudc
Sau
Trudc
Sau
Trudc
Sau

Lai suat
tién gui

23,99

0,97

-2,83

2,61

3,71

2,79

1,86

1,90

-3,74

1,23

4,03

2,39

-2,41

3,20

2,04

1,43

Nguon: Reinhart and Sbrancia (2011)

Lai suat Lai suat

chiét khau LNH

28,12
2,55
-0,64
3,86
-1,71
-0,56
1,05
1,87
-0,62
0,35
431
3,10
0,14
3,68
0,12
1,61

-1,80
3,83
5,19
3,75

0,32
1,72

22,44
2,95
4,82
2,22

6,22
3,88
1,00
2,19

Lai suat cho
vay

-0,04
6,98
3,38
3,93
6,96
535

-0,64
5,70
7,08
5,83

22,00
4,54
2,09
4,72

L3i suat T-
bills

-2,66
3,46
7,94
4,08
0,82
1,57

-1,98
3,57
1,61

-0,16

-1,23
3,64

-0,31
1,77
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Tac dong cua ap che tai chinh
(McKinnon & Shaw, 1973)

Cac kiém soat 13i suat ngat nghéo, ty 1€ dir trir bat budc cao twong tac voi
lam phat va thuong lam cho 1a1 suat tlen gul ¢ vao muc am = can tro
phat trién hé thong tai chinh theo chiéu sau

Lai suat thap da khong lam tang dugc von dau tu nhu du kién vi kha
nang huy ddng tiét kiém bi han ché.

Pau tu cua ca ho gia dinh va doanh nghiép duoc tap trung nhiéu Vao cac
tai san c6 gié tri khong bi tac dong boi lam phat (vd: vang hay bat dong
san).

Do von vay trong h¢ thong tai chinh chinh thirc bi giam, cac nha dau tu
phai dya nhiéu h0’n vao von tu co.

Viéce dua vao VOIl tu co lam cho tai san ng cua cac doanh nghi¢p co tinh
thanh khoan rat thap.

Hoat dong dau tu cua cac quy dau tu va cong ty bao hiém bi han ché khi
tién té bat 6n dinh va tai san tai chinh khong c6 tinh thanh khoan.

Hoat dong phan bo tin dung theo chi dinh di kem voi1 nhu:ng vu dai khac
nhau vé 13i suat tao ra nhitng khac biét 16n vé i suat gitra d6i tuong
duoc uu tién va khong dugc uu tién.




Chi phicua ap che ta1 chinh

o Ap ché tai chinh lam ting chi phi cho nén kinh té, gay ton
hai dén lo1 ich cua nguoi tiet kiém

o Nguén luc duoc phan bo 1éch lac, gdy meo mo thi truong
tin dung

e Ning suat von co tiém ning bi suy giam

o Str dung quy tac Taylor, nghién ctru ciia Swiss Re (2015)
cho thay tur khi khung hoang tai chinh no ra, chi riéng
nhirng nguo tiet kiem My da phai chiu ton that khoang 470
ti USD vé thu nhap 1a1 do cac chinh sach ap ché tai chinh

Taylor-rule rate = Neutral real policy rate + core CPI + 0.5*(Inflation target — core
CPI) + 0.5* (NAIRU — unemployment rate)




Pé xuat chinh sach

e H¢ thong tai chinh can phai dugc tu do hoa sau khi nén
kinh té dat duoc on dinh vi mé, cac cai cach vé gid ca va
thu:()’ng mai dugc thyc hién va he thong kiém soat va
giam sat to chirc tai chinh duoc ting cudng.

e Nhung thay vi tu do hoéa tai chinh hoan toan, li¢u c6 nén
thuc hién ap ché tai chinh & mutc dé vira phdi va thuc hién
trong diéu kién nao?

o Ap ché tai chinh ¢ mirc d6 vira phai (mild financial
repression) dé tao nguon thu bu dap thAm hut ngan sach
trong dleu kién chinh phu khong dam bao dugc kha nang
thu thué day du.

° Klem ché tai chinh (financial restraint) dé kiém soat thong
tin bat cAn xtmg va hiéu chinh that bai thi trudng trong cac
giao dich tin dung




Mot s6 nghién ctru vé ap che tai chinh

Phat hién chinh

A
\J
Céch do luong ap ché tai chinh Mau khjo sat
5 5 1A ~ Z A N 32 A k.ht,( h/tt.l \ e A
Agernor and Montiel (2008) SuA’c'lurvlg ty 1¢ du trlt bat budc hiéu dung nén kinh t¢ phat trién va m@i noi
cuol nam. 1980-1991

Ti 1€ du trir cao hon co cac nudc madi noi

Sau yéu t6 (13i suit thuc, ty 18 du trix,

thanh khodan, vay muon cta tu nhan, cho Tét ca cac nudc méi ndi va dang
vay cta ngén hang, va von héa thi truong) phat trién c6 dit liéu.

tong gop lai thanh mot hé s6 chung,

Beim and Calomiris (2001)

Duya trén br:ing chung dit liéu chéo, cac tac
gia két luan rang phat trién tai chinh (tirc ddi
nguoc véi ap ché tai chinh c6 dong gbp quan
trong vao ting truong kinh té.

Str dung ty 1¢ du trit bat bude hiéu dung
cudi nam dya trén co so tien trir cho tien 41 nén kinh & phat trién va mgi n6i

Ti 1€ du trir cao hon co cac nudc mai noi.
Quan h¢ dong bién giita lam phat va dy tri

Brock (1989 . N e 3 A s I .
rock ( ) trong luu thdng. Nhin vao moi quanhé  thoiky 1960-1984 hau nhu hién dién & nhitng quoc gia lam phat
giita ty 1¢ lam phat va ty 1¢ dy trir. cao nhu Chau Phi, Chau My Latinh
Ch’uyen‘ glaogn(_),l dia Arong?r tir hé thqng tz‘g 12 nén kinh té 16n m&i ndi thoi ky Cac uoc t%nh cao nl}at o Mlec.o va y
Easterly (1989) chinh va thué danh 1én cac trung gian tai Yogoslavia trong s6 12 quoc gia, chieém 12-

1971-1986
chinh.

16% GDP trong mdt sO nam

Tap trung vao lai suat thuc va tinh toan
doanh thu thué 4p ché dua trén chénh léch

Easterly and Schmitt-Hebbel (1994) gitra 1ai suit trong nudc va lai suit so sanh
trong cac nuéc OECD nhan v6i quy mo
tién guri cudi ky (co so thué).

9+ nén kinh té mdi ndi thoi k}‘l
1970-1988

Ciu phén thué ap ché tai chinh chiém khoéng 1-
2% GDP

Str dung 13i suit hiéu dung dbi v6i cac
khoan ng nudc ngoai/ndi dia. Ngudn thu
ctia chinh phu tir 4p ché tai chinh dwoc
tinh bang cach 1iy phan chénh léch giita
chi phi vay ng bén ngoai so vdi trong
nudc nhan véi du ng binh quan hang nam

24 nén kinh t& dang phat trién,
bao gdm ca Hy Lap va Bo Pao
Nha, thoi ky 1974-1987

Giovannini and de Melo (1993)

Doanh thu thué 4p ché tai chinh hang nam tir
0,5 (Zaire) dén 6% GDP (Mexico). Hy Lap
va Bo Pao Nha khoang 2-2,5% GDP

Nguon: Reinhart and Sbrancia (2011)
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o Tran l3i suat duoc
tang tur FF 1én FF’.

» Toc do tang truong
kinh té€ tang lén tur g,
1én g,.

» Puong tiet kiém dich
chuyén sang phai tur
S, sang S,.

* Dau tu tang lén 1. I, L 1, Tiétkiém, dau tu

# Khi kiém soat 1ai suat dugc x6a bo hoan toan, duong tiét
kiém dich chuyén t6i vi tri S, ing voi toc do ting trudng
kinh té g,. Piém can bang 1 E,. Lai suat thuc 1a 1, va luong
dau tu 1a L.
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Nhitng chi trich vé tu do hoa tai chinh

o Khi lai suat von vay cang tang, thi cang c6 mot ty 1€ lon
hon nhitng nha dau tu li€u linh xin dugc cap tin dung,
nhung nhirng nguo1 vay can trong sé bi budc phai roi bo
thi truong (lua chon bat 1oi).

 Bat cir ngu’0’1 d1 vay nao ciing tim cach thay d6i ban chat
ctia du an cua ho dé lam cho né tré nén rui ro hon (rui ro
dao dtrc). Vi lg1 nhuan mong do1 trén mot dong von vay
cua nhitng nha dau tu can trong c6 thé 1a khoéng du cao dé
tra cho 1ai suat di vay.




Tu do hoa tai chinh va bat 6n dinh kinh té vi mé

o Ty do hoa tai chinh thong qua viéc x6a bo kiém soat 13i
suat va ha thap ty 1& du trit bat budc da loai bé mot
phuong tién dé chinh phu bu dap thAm hut ngan sach.

o Néu chinh pht1 khong c6 kha ning vay trong nudc va
khong muon tang thué lam phat, thi tai khoan von phai
duoc ndi long dé dung tiét kiém nudc ngoai dé bu dap
cho tham hut ngan sach.

» Dong von nudc ngoai chay vao lam ty gia hoi doai thuc
[én gia. Trén thuc té, ty gia hoi doai co thé 1én gia qua
muc sau d6 giam dan do dong von chay vao s& giam dan
theo thoi gian khi luvong no nude ngoai tién gan dén mirc
ma nén kinh té yéu cau.




Khao sat thuc tién tu do hoa tai chinh

e Tu do hoa tai chinh lam:
e Ting 13i suat thuc
 Tang do sau tai chinh (ngoai trir nhirng nudc ¢o6 thu nhap
thap)
e Tang dau tu tir nudc ngoai
e Tang hiéu qua phan bo dau tu
 Nhung khong lam ting tiét kiém
e Cac ngh1en ctru thuc nghi€ém khong cho mot két qua nhat

quadn vé tac dong cia tu do hoa tai chinh doi vai ty 16 tiét
kiém.

e Trong nhiéu truong hop, ty 1€ tiét kiém giam sau khi tu
do hoa tai chinh.




L1 suat cho vay thuc trudc va
sau tu do hoa tai chinh no1 dia

Trudc Sau
50 nudc tu’ do hoa tai chinh (1970-1998) 1,58 7,73%
Cac nudc phat trién 0,43 6,28%*
Cac nén kinh t& dang troi 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 nhédm 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%

* Cé y nghia thong ké ¢ mic 5% Ngudn: Reinhart & Tokatlidis (2001).




~ Tin dung cho khu vuc tu nhan/GDP

trudc va sau tu do hoa tar chinh no1 dia

Trudc Sau
50 nudc tu’ do hoa tai chinh (1970-1998) 32,2 55,2%*
Cac nudc phat trién 56,9 82,5%
Cac nén kinh t& dang troi day
Chau A 32,7 57,9*
Chau My La-tinh 25,8 33,5%
Chau Phi 19,7 26,8*
Trung Bong 28,3 37,7*%
Cac nudc phan theo nhédm 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

* Cé y nghia thong ké ¢ mic 5% Ngudn: Reinhart & Tokatlidis (2001).
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7 Ty 1€ tiét kiém no1 dia/GDP
truoc va sau tu do hoa tai chinh

Trudc Sau
50 nudc tu’ do hoa tai chinh (1970-1998) 19,7 21,0%*
Cac nudc phat trién 24,8 22 8%
Cac nén kinh t& dang troi 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 nhédm thu nhap
Cao 24 1 245
Trung binh cao 24,4 23,8
Trung binh thap 18,6 18,3
Thép 14,1 13,1

* Cé y nghia thong ké ¢ mic 5% Ngudn: Reinhart & Tokatlidis (2001).




Tu do hoa tai chinh va khung hoang
Nghtén—ctru cua Demirguc-Kunt & Detragiache (1998)

e Khung hoé’mg ngén hang c6 kha ning xay ra nhiéu hon
tai nhu’ng nudc ¢ khu vuec tai chinh tu do hoa, ngay ca
khi cac yéu t6 khac da duogc kiém soat.

 Cac nuoc ¢6 moi truong thé ché khong tot (luat phap
yeu kém, tham nhung lan tran, hoat dong quan ly nha
nudc khong hi€u qua va co che cu:()’ng ché thi hanh
hop dong khong hiru hiéu) co xac suat roi vao khing
cao hon khi tu do hoa tai chinh.

o Ty do hoa tai chinh 1am giam dic quyén kinh doanh
cua ngan hang giam, tir d6 dan toi tam 1y v lai va
khung hoang tai chinh.




/"~ Céac nudc tu do hoa tai chinh ¢d xac suat
khung hoang NH cao hon

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

kh.hoang | doan cia mo hinh néu khong tu do hda
Hoa Ky 1980 0,459 0,126
Nhat Ban 1992 0,071 0,012
Thuy Pién 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).




Tu do héa, khuing hoang va phat trién tai chinh

° Neu khong ¢6 khung hoang ngén hang thi tw do hoa di
lién vdi su phat trién tai chinh cao hon so véi khi thi
trudng bi kiém soat.

e Khi vira c6 tu do hoéa tai chinh, vira ¢6 khung hoang
ngan hang thi muc do phat trién tai chinh gan nhu
khong khac voi truong hO’p khong tu do hoda tai chinh
dong thoi cling khong c6 khung hoang ngan hang.

o Dbi voi nhitng nuée chiu ap ché tai chinh manh (thé
hién boi 13i suat thuc am), thi tu do hoéa tai chinh s€ di
kém véi phat trién tai chinh cao hon ngay ca khi phai
chiu khung hoang ngan hang.




" Kinh nghiém Déng A: Gitt on dinh kinh té va

duy tri mtrc tham hut ngan sach thap

e Cac chinh sach kinh té vi mo tai Pong A 6 on dinh hon
nhiéu so v&i hau hét cac nude dang phat trién khac.

 On dinh kinh té vi mé c6 tac dong tich cuc to1 tiét kiém
nho:

e Lam giam su bién thién suat sinh lo1 tur tiét kiém; suat sinh
loi bao dam hon c6 thé lam tang tiét kiém.

o Xu thé duy tri mirc tham hyt nho hay thang du I6n ¢
Dong A d3 gop phan on dinh kinh t€ vi mo, va thang du
ngan sach dong gop truc tiép vao mirc tiét klem quoc
gla cao.

o Tat c4 cac nudc Pong A da kién dmh duy tri mirc tiét
kiém nha nudc cao cling nhu tiét kiém tu nhan ngay
cang gia tang




Ty 1¢ tiét kiém

o Ty 16 tiét kiém cao & céc
nude Pong A so véi cac
nudc My Latinh cho thay
can thiép cua chinh phu
da co hiéu qua trong viéc
gia tang tiét kiém.

| ndonesia 1981-88
Nhit Bin 1955-80
1981-88

Malaysia 1961-80
1981-90
Singapore 1974-80
1981-90

Thai Lan 1980-85
1986-87
Argentina 1980-85
1986-87

Brazl 1980-85
1986-87

Chile 1980-84
1985-87

Colombia 1980-84
1985-87

Ghana 1980-86
1985-87

Mehico 1980-87

—

’—_
’_ |

[ Tiét kiém nha nwéc
g Tiét Kiém tw nhéan

-9 0 ) 10 15 20
T 1é phén trim ciia GDP

Nguon J. E. Stiglitz & M. Uy
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~ Kiém ché
tal chinh

e Céc nén kinh té Pong
A ciing khong ché 13i
suat thap hon murc
can bang. Tuy nhién,
murc d6 ap ché tai
chinh c6 mirc do vura
phai va thap hon
nhiéu so véi cac nudc
dang phat trién khac.
Chinh sach ap ché tai
chinh mot cach vira
phai duoc goi 1a kiém
ché tai chinh.

Hfjng Kong
Indonesa
Nhit Ban
Han Quoc

Malaysa
Singapore
Pai Loan
Thai Lan

Phap
Pirc
Thuy Dién
Anh
Hoa Ky

Argentina
Bolivia
Chile
Ghana
Mexico

Nigeria

Nguon: IMF 1995.

[0 Mike trung binh
Il Do 1éch chuan
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Tac dong cua ki€m ché tai chinh

o Klem ché tai chinh (Flnan01al restraint - Stiglitz): Ap

ché tai chinh & mirc do vira phai
o Kiém soat 13i suat nhung dam bao 13i suat thuc duong
e Lam tang tiét ki€ém
e Giam lai suat lam chuyén thu nhap tr cac hg gia dinh sang
doanh nghi€p, va do khu vuc DN co6 xu huong tiét kiém
cao hon, muc tiet kiém tong cOong gia tang.
e Khac phuc van dé lua chon bat 1¢i trong danh muc cho
vay cua ngan hang
e (Giam lai suat va st dung lai suat lam co ché sang loc du

an (tranh duoc tinh trang chi du an c6 ru1 ro cao md1 vay
duoc von khi 13i suat cao).

e Tao gia tr1 thang du cho cac doanh nghigp vay dugc von
e Khuyén khich doanh nghiép dau tu va chap nhan rui ro.




. \
Can thiép ctia chinh pht trong phan bo tin dung

o Tat ca cac nudc Pong A da tap trung (hudng) tin dung
theo cac mirc do khac nhau dé ho trg cho:
e Cac chinh sach cong nghlep (cac cong ty, tap doan,
nganh cong nghlep va hoat dong uu tién nhu xuat khau
hay cac du an cong nghé cao)

e Mot s6 muc tiéu xa hoi (ndng dan , cac doanh nghiép vira
va nho, hay mot nhom dan toc thleu sO cu the).

e Chinh phu tap trung tin dung bang cach dau tu vao cac
doanh nghlep nha nudc, su dung cac ngan hang phat
trién ctia minh dé cho cac linh vuc uu tién vay von va
budc cac ngan hang thuong mai cap cac khoan vay cho
cac hoat dong xac dinh.




Kho khan trong danh gia su can thiép
trong phan bo tin dung tai Pong A

 Thuong khong c6 cach nao biét duoc ting trudng sé
cao hon hay thap hon néu khong c6 chuong trinh tin
dung tap trung.

o Mot chuong trinh t6t can phai c6 kha ning chiu rui ro,
tirc 1a that bai thuong xay ra. Mot chuong trinh chi ¢6
thanh cong nhat thiét 1a chuong trinh qua than trong.

e Phan 16n loi ich chi ¢6 dugc trong thoi gian dai han, do
vay ma log1 nhuan hién tai khong phai la thudc do phu
hop veé thanh cong.
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Tac dong tich cuc cua su can thigp

. l?hﬁn lg’)’n can thi€p vao l’<hu vuc tai chinh cua chinh phu cac nu¢c Dong
A 1a dé stra chira cac that bai cua thi truong.

o Céc chinh phu Pong A d3 khong thay thé thi truong ma st dung va dinh
huéng thi truong.

s Cac chuong trinh cho vay ctia chinh phu bo sung cho hoat dong cho vay
tu nhan.

Tac dong tieu cuc cua su can thiep
# Nhiéu hoat dong cho vay khong duoc dua trén co so thuong mai.
# Bao lanh ngam cua c.pht tao ra van dé tdm 1y ¥ lai nghiém trong.
#  Can thiép trong hé thong tai chinh gay anh hudng dén co cau doanh
nghi¢p. Vi du:
#  Hinh thanh cac tap doép khong 16, vay ng cao va hudng va doanh thu thay
vi lo1 nhuan & Han Qudc.

4 Co cau cong nghiép/tai chinh ctia nén kinh té Thai Lan duogc tip trung xung
quan mQt vai gia dinh 1a chu s¢ htru ngan hang va DN.




+ Ap ché tai chinh ¢ Viét Nam

e Kiém soat 1ai suat

o Du trit bat budc

e Nha nudce so hiru cac to chire tai chinh va tin dung chi
dinh




Kiém soat 1a1 suat vao dau thap nién 90

1990 1991 | 1992 1993 1994

Tién gtri khéng ky han (ca nhan) 288 25.2| 120 8.4 8.4
Tién gwri tiét kiém 3 thang (ca nhan & DN) 48.0 420| 240 168 16.8
L&i suat cho vay

N6éng nghiép 28.8 39.6| 30.0

Coéng nghiép va van tai 324 36.0| 24.0

Thwong mai va du lich 348 444 | 324

Von ¢6 dinh 9.6 96| 216 144 204

Vén lwu déng 324 252 252
Chénh léch lai suat -15.6  -6.0 6.0 8.4
Lam phat 924 576| 132 144 10.8
L&i suat thwe tiét kiem 3 thang 444 -156/| 10.8 2.4

Nguon. World Bank, “Vietnam Financial Sector Review”, 1995.




Kieém soat a1 suat vao dau thap nién 90

e Lai suat tién gur1 va cho vay cua cac ngan hang TMQD
déu do Ngan hang Nha nudc (NHNN) quy dinh.

 Cung theo quy dinh cua NHNN, cac ngan hang thuong
mai (NHTM) duy tri cac murc 1a1 suat cho vay khac
nhau do1 véi cho vay ndng nghiép, cong nghiép va
thuong mai.

» Mic bién thién 13i suat nay thé hién wu tién dau tu vao

nhu:ng linh vuc cy thé, thay vi phan anh rui ro twong d6i
ctia cac du an dau tu.

* Truoc 1992, lai suat danh nghia duoc klem soat ma
khong gan v6i chi s6 gla (CPI). L4i suat thuc cé mirc
am. Lai suat cho vay con duoc quy dinh & mirc thap hon
141 suat tién gui.
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Nguon: NXT (2002), “Viét Nam: Con dudng di dén tu do hda lai suat”, NCTH cua FETP.




Lai suat tién giri va cho vay ciia cac NHTM Viét Nam
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Du trir bat budc L !
Ty 18 du trir bt

o T nam 1995, ty 1¢ du trit bat budc buoc noi té
duoc thong nhat o mic 10% cho tait  10%
ca cac to churc ngan hang (ngoai tru
quy tin dung nhan dan, ngan hang co
phan nong thon va hop tac xa tin
dung) va cac loai tién gui (ngoai trur %
tién gri no1 t€ ¢o ky han tor 1 nam tro 39,
1en).

e Ty 1€ du trir bat budc doi vai tién
dong dugc giam xudng li€n tuc va
hién & murc 3% (2% do1 vo1 NH ' ' ' |
NNPTNT). 1995 1999 2000 2001

7%

4 Ty 1€ du trr bat budc do vay 1a cong cu diéu hanh chinh sach
tién té nhiéu hon 1a cong cu 4p ché tai chinh
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Ty 1€ tin dung ngan hang trén GDP (%)
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Ngudn: Ca sé dif liéu cia Economist Intelligence Unit.

Tin dung ngan hang Viét Nam ting truong nhanh chong so véi quy mé nén kinh
te trong giai doan 2002-2010.
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Khu vuc ngan hang Viét Nam, 1994-2014

1988 1994 1998 2014

So  Typhin S6  Typhan S0 Typham S0
leong  taisan leong  taisan  lvong  talsan  lwomg

NE %) NI (%) NH (%) MNH

Ngan hang throng mai

Ngin hang quoc doanh 4 39 4 §2 4 44 3
Vietcombank 33 22 8.9
Agribank 20 19 145
BIDV 16 2 10
Vietinbank 1 19 10.2

Ngan hang khac 0 11 1§ 56
Cophan 46 10 51 01 0B
Lién doanh 3 , { 4 { 4
NH nuécngodi/chi nhanh LB 3 108 4

Source: World Bank, Vietnam Financial Sector Review, World Bank Country Report, 1995; and IMF, Vietnam Selected Issues, IMF
~-Staff Country Report No 99/55, 7/1999. The 2014 data are provided by SBV




Khu vyc NH Viét Nam, 30/4/2015 (Ti VND, %)

Ty 1é cap
Tong tai san c6 Vén tw c6 Vén diéu 18 T 1¢ an Ty 1¢ von tin dung
- . ' z_ngan han so véi
Loai hinh toan von A
) ROA ROE 4. ...z Cchovay nguon
TCTD X A Téc do X ~ Téc do X A~ Téc do toi thieu trune. dai Vén hu
Sotuyet . Sotuyét . T Sotuy Gar (CAR) & 1y
dabi ng dbi N8 dbi ng han  dong
treong trweong trwong (TT1)
1 2) 3) 4 (5) (6) ™ ®) ) (10) (1) 12)
I:izM e 2,873,424 -0.10 182,469 7.53 134,206 0.00 0.18 2.48 9.79 28.69 95.06
I;}g;l;M Co 2,719,723 -2.20 217,644 7.13 193,115 1.05 0.12 1.49 13.22 32.58 77.48
NH Lién
doanh, nudc 686,157 -2.25 111,308 5.60 87,224 0.69 0.16 0.97 34.70 - 62.03
ngoai
Cong ty tai
chinh, cho 71,035 3.44 16,277 7.03 18,875 0.01 1.08 3.85 27.75 75.13 212.24
thué
T4 chire tin
dung hop 93,273 7.10 3,103 23.61 5,408 11.94 0.70 5.20 31.26 30.32 93.63
tac
El%i“ghg 6,443,613 -1.09 530,800 702 438,828 0.73 0.17 1.84 13.62 26.68 85.39

Nguon:. NHNN Viét Nam.




Pau tu theo nguon von (%)

1995 | 2000 | 2005 | 2010 | 2012 | 2013e
Khu vic nha nwec | 42,0 | 59,1 | 47,1 | 381 | 40,2 | 404
Ngan sach 18,7 | 25,8 | 256 | 17,1 | 20,3 | 18,8
Vén vay 84 | 184 | 105 | 14,0 | 14,8 | 149
DNNN va khac 14,9 | 150 | 11,0 | 7,1 5,1 6,6
Khu vire tw nhan 276 | 229 | 380 | 36,1 | 381 | 37,6
FDI 30,4 | 180 | 149 | 258 | 216 | 220

Ngudn: Téng cuc Théng k&, Nién gidm thdng ké cac ndm.




Nghin ty VND
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Ngudn: Téng cuc Théng ké, Nién gidm thdng ké cac ndm.




Tin dung nha nudc
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Ngudn: Tong cuc Thdng k&, Nién gidam théng ké cac nam.




Viét Nam:

Bat 6n vi mo va kiém soat 13i suat trong giai doan 2008-2015
 Bat 6n vi mé 2007-2008

Dong von chay vao, tang truong tin dung va lam phat
Tham hut can can thanh todn quoc té€ va bién dong ty gia
Kho khan thanh khodn va ng xau ngan hang

e Taiap dat kiém soat 1ai suat:

Tran 13i suat cho vay vao dau 2008: 150% l3i suat co ban
(Pa co trong Luat dan su, nhu:ng cho dén dau 2008 khong dugc ap dung).

Tran 13i suat tién giri vao cudi 2009: 10,5%

Tran lai suat tien gui 2011: 14% sau do6 dugc giam xuoéng 8% vao cuoi
2012 va 7% vao 2013

Tran 1ai suat tién gui 1 dén 6 thang: 6% ro1 xuong 5,5% trong ndm 2014
va duy tri trong nam 2015. Lai suat khong ky han/dudi 1 thang: 1%/nam.
Hién tai 1ai suat tién gu:i ky han 12 thang : 6,5%/nam

USD: ap dung cho t6 chirc 0 ,25%, ca nhan giam tir 1% xuong 0,75%; cudi
2015, 1a1 suat vé 0% dbi v6i ca ca nhan va té chire

Tran 14i suat cho vay VND d6i véi linh vuc vu tién: 7%

e Théo luan tinh hudng:

Kiém soat 13i suat & VN giai doan 2008-2012
(Thtr Tu, 20/7/2016).




