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“Cai gia cta tu do thap hon cai gia cta sy ap ché.”
_William Edward Burghardt Du Bois



Mot so0 nghién ciru vé ap ché tai chinh

Agernor and Montiel (2008)

Beim and Calomiris (2001)

Brock (1989)

Easterly (1989)

Easterly and Schmitt-Hebbel (1994)

Giovannini and de Melo (1993)

Céch do ludng 4p ché tai chinh Mau khdo sét
Str dung ty 1¢ dy trix bat budc hiéu dung 32 nén kinh t€ phat trién va méi
cudi nam. ndi 1980-1991

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

thanh khodan, vay mugn cla tir nhan, cho Tat ca cac nudc mdi noi va dang

vay cta ngin hang, va vn héa thi trudng) phat trién co dit liéu.
tong gop lai thanh mdt hé so chung.

Str dung ty 18 du trir bat budc hiéu dung
cudi ndm dya trén co sé tién trix cho tién
trong luu thong. Nhin vao mdi quan hé
gitra ty 1€ lam phat va ty 1¢ du trir.

41 nén kinh té phat trién va méi
noi thoi ky 1960-1984

Chuyén giao noi dia rong tir hé thong tai
chinh va thué danh 1én céc trung gian tai
chinh.

12 nén kinh té 16n méi ndi thoi
ky 1971-1986

Tap trung vao lii sudt thuc va tinh toan
doanh thu thué ap ché dua trén chénh léch N ST
o 1ae X p che dya Tren o " 9+ nén kinh t€ mdi noi thoi ky
gita 13i suat trong nudc va 1ai suat so sanh
. . Ao . 1970-1988
trong cac nudc OECD nhan v6i quy mo

tién glri cuoi ky (co so thue).

Str dung i suat hiéu dung dbi véi cac
khoan ng nudc ngoai/ndi dia. Ngudn thu
ctia chinh pha tir ap ché tai chinh duogc
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

Nguén: Reinhart and Sbrancia (2011)

Phat hién chinh

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

Dua 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.

Ti 1& dy trit cao hon co cac nudc méi ndi.
Quan hé dong bién giira lam phat va duy trit
hau nhu hién dién & nhitng quéc gia lam phat
cao nhu Chau Phi, Chau My Latinh

Céc udc tinh cao nhit & Mexico va
Yogoslavia trong s6 12 qudc gia, chiém 12-
16% GDP trong mét sO nam

Céu phan thué 4p ché tai chinh chiém
khoang 1-2% GDP

Doanh thu thué 4p ché tai chinh hang nam tir
0,5 (Zaire) dén 6% GDP (Mexico). Hy Lap
va B6 Dao Nha khoang 2-2,5% GDP



Ap ché tai chinh (Financial Repression)

« Nén kinh té duoc goi 1 bi “ap ché” vé mat tai chinh khi chinh phu danh
thué hay can thiép tir @6 1am bién dang thi trudng tai chinh noi dia (Shaw
va McKinnon, 1973).

« Ap ché tai chinh bao gom "cac chinh sach dan dén viéc nguoi tiét kiém
kiém duoc loi nhuan thap hon ty 18 lam phat" dé tao co sd cho cac ngan
hang cung cap cac khoan vay gia ré cho cic cong ty va chinh phu, giam
ganh nang tra no.

« Ap ché tai chinh 13 hién tuong pho bién & cac nudc dang phat trién trong
thap nién 1970 va 80. Tu duy dan toc chu nghia (nationalism) va mo hinh
nha nudc dan dit phat trién (state-led development) 1a nhitng yéu t6 quan
trong nhat dan dén tinh trang nay.

* Ngay nay, chinh sach nay bi lam dung trong viéc giup chinh phu thanh 1y
cac khoan ng ménh gia ndi te.



Ap ché tai chinh 1a cdng cu ngéan sach?

* Trong mot he thong ta1 chinh b1 ap ché, nha nudce
col h¢ thong ta1 chinh la cong cu ngan sach:

e Huy ddng tién truc tiép tir hé thong tai chinh dé tao ngudn thu ngan
sach.

« Phan bo tin dung dén cac du an dau tu cta nha nude hay duogc nha
nudc wu tién phat trién theo hinh thirc chi dinh, véi 13i suat vu dai
va/hay dugc nha nudc bao lanh.

« H¢ théng tai chinh duoc kiém soét chit ché vi muc dich khai thac
nguén luc tai chinh cho khu vuc nha nuéc thay vi dé dam bao hoat
dong an toan (prudential regulation).



Cac hinh thirc ap ché tai chinh

* Duy tri ty 1é dw trir biit budc ¢ mirc cao
* Ty 1& duy try bat budc d01 vé6i tién gui do ngan ‘hang trung wong ap dat 1€n cac to
chirc tai chinh nhan tlen guri. Trong mot he thong tai chinh binh thlIO’ng, du trit

bat budc 13 cong cu d¢ NHTW diéu hanh chinh sach tién té (vdi muc thong
thuong duoi 10%).

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

« Kiém soat li suat thap

. Ap dit tran 131 suat cho vay Va/hay tran 141 suat tién giri voi muc dich 1a kiém
soat 14i suat & mirc thap hon mirc can bang trén thi truong.

* Sw dung ap lwc phi thi treong: Chi dinh sw phan bo tin dung

Yéu cau cac to churc tai chinh hodc thiét 1ap cac to churc tai chinh chuyén doanh,
thudc so hitu nha nuéc dé:

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



So' d6 vé hé thong tai chinh bi ap ché

Cho vay tu do voi 1ai suat bi kiém soat

Tién gui Cic
1 Ngan hang
phat trién
7 dl‘r
Ngén he‘mg Du trir bat budc
. | e
lhucnemal Ngan hang ,
trung uwong an
Tién 5
at he 0 au
phat hanh Bo
tai chinh m—
tu

Cho vay theo chi dinh

Ngudn: Lay tir McKinnon 1993, Ch. 4.



Can bang thi trrong

Voi chinh sach kiem soat lai

khi c6 kiém soat 13i suat sudt nay, hrong dau tir I, thp
hon so véi mire can bang tai
* Murc tlet kiém S, trong trng diém E.

VOl toc do tang tmong kinh
té g, 12 ham s6 cuia 1di suat  Lai sudt thuc
thuec.

» Duong FF bieu th cho tran
1a1 suat danh nghia lam lai
sut tién gu’l thuc b1 gi61 han
duéi mirc can bang.

. Bau tu thyc té 1a I, bang Vo1
tiét kiém & mirc 1a1 suat thuc
-

| I, Tiét kiém, dau tu



L&i suat thuc trong thoi ky ap ché va hau tu

do hda tail chinh

Argentina
Uc
Han Quoéc
Malaysia
Philippines
Thai Lan
Anh

My

1991

1980

1991

1987

1981

1989

1981

1982

Nam ty do hoa

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

Lii suat
tién giri

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
chiét khau LNH

-28,12
-2,95
-0,64

3,86
-1,71
-0,56

1,05

1,87
-0,62

0,35

4,31

3,10
-0,14

3,68
-0,12

1,61

Lai suat

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

-0,32
1,72

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

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

Lai suat
chovay T-bills

-0,04
6,98
3,38
3,93
6,96
5,35

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

-2,00
4,54
2,09
4,72

Lai suat

-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



Tac dong cua ap cheé tai chinh
(McKinnon & Shaw, 1973)

« Cac kiém soat 1ai suat ngit nghéo, ty 1€ dir trir bat budc cao twong tac voi
lam phat va thuong lam cho 141 suat tién giri & vao mirc 4m = can trd phat
trién hé thong tai chinh theo chiéu sau.

« Li suat thap da khong lam ting duge von dau tu nhu du kién vi kha ning
huy dong tiet kiem bi han ché.

« Dau tu ciia ca ho gia dinh va doanh nghiép dugc tap trung nhiéu vao cac
tai san co gia tri khong bi tac dong boi lam phat (vd: vang hay bat dong
san).

* Do v6n vay trong he¢ thong tai chinh chinh thirc bi giam, cac nha dau tu
phai dwa nhiéu h0’n vao von tu co.

* Vigc dua vao Von tu ¢ lam cho tai san ng cua cac doanh nghi€p co6 tinh
thanh khoan rat thap.

* Hoat dong dau tu cua cac quy dau tu va cong ty béo hiém bi han ché khi
tién té bat on dinh va tai san tai chinh khong co tinh thanh khoan.

* Hoat dong phan bo tin dung theo chi dinh di kem voi nhung uu dai khac
nhau vé 14i suat tao ra nhitng khac biét 16n vé 1ai suat gitra doi tuong dugc
uu tien va khong dugce uu tién.



Chi phi ctia 4p ché tai chinh

« Ap ché tai chinh lam tang chi phi cho nén kinh té, gay ton hai dén loi
ich ctia nguoi tiét kiém

. Nguon luc dugc phan bo 1éch lac, gdy méo mo thi trrong tin dung

» Ning suat von c6 tiém ning bi suy giam

« Sir dung quy tac Taylor, nghlen cliru cua Swiss Re (2015) cho thay tir
khi khing hoang tai chinh n6 ra, chi riéng nhu’ng nguoi tiét kiém My

da phal chiu ton that khoang 470 ti USD vé thu nhap Ii 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 xuit chinh sach

* H¢ thong tai chinh can phai dugc tu do hoa sau khi nén kinh té dat duoc
on dinh vi mo, cac cai cach vé gia ca va thuong mai dugc thuc hién va
hé thong klem soat va giam sat to chirc tai chinh dugc tang cuong.

* Nhung thay vi tu do héa tai chinh hoan toan, li€u ¢6 nén thuc hién ap
ché tai chinh & mikc do vira phdi va thuc hién trong diéu kién nao?

- Ap che tai chinh & mirc d¢ vira phai (mild financial repression) dé tao ngudn thu
bu dap tham hut ngan sach trong diéu kién chinh phu khong dam bao duoc kha
nang thu thué day du.

« Kiém ché tai chinh (financial restramt) dé kiém soat thong tin bat can xtng va
hiéu chinh thét bai thi truong trong cac giao dich tin dung



Financial Repression Redux

FINANCE & DEVELOPMENT, June 2011, Vol. 48, No. 1
Carmen M. Reinhart, Jacob F. Kirkegaard, and M. Belen Sbrancia

Chart 1
Real rates

In the three and a half decades following World War Il and
the three years since the global crisis, real rates, as
exemplified by those on treasury bills from advanced
gconomies, were on average negative,
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Sources: Reishart and Steancia (2011); IMF, international Financial Statsties; and
duthors' cakoulations,

Nete: The economies representad are Austraky, Belgium, Canada, Finkand, France,
Germany, Grooos, kekand, Rtaly, Jagan, New Zealand, Sweden, the United Kingdom, and the
Usited States, Intorest rates for 2011 refiect monthly observations though Febray

Chart 2

Private players retreat

Official players, mainly the U.S. Federal Reserve and foreign
central banks, are buying an increasing share of marketable
U.S. Treasury securities as well as those issued by
government-sponsored enterprises (GSEs) such as Fannie
Mae and Freddie Mac.
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Note: The outstanding stock of US. Beasury securties plus GSES comprises Beasury credit
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mins sivings bonds and budget agency securites, Outside markelabio sacuntas are those
talied above minus hokdngs by the rest of the workd and the Federal Reserve,

Eliminating debt

Financial repression can wipe out large quantities of government debt in
what has been called the liquidation effect, This has an effect equivalent
to Increasing government revenues and has been used by emerging and
advanced economies.

Liuidation effect revenues
as a percent of
Country Period Gross domestic product  Tax revenues
Argentina 1944-74 32 19.3
Australia 1945-68, 1971, 1978 51 203
Belgium 1945-74 25 186
India 1949-80 15 2.2
Ireland 1965-90 20 103
Italy 1945-10 53 121.5
South Africa ~ 1945-74 12 89
Sweden 1945-65, 1984-90 0.9 6.5
United Kingdom  1945-80 36 260
United States  1945-90 32 189

Source: Reinhart and Sbrancia (2011),

12



Tw do hoa tai chinh theo trinh tw

Tuw do hoéa tai chinh

Giam duy Bo kiém Padang Ting B tin
trirbat soatldi hoéasé canh dung chi
i budc saut hiru tranh dinh )
Giam tham __ —,  Caicach
hut ngan sach thwong mai

Cai cach thwong mai

Quan ly tai khoan von



Tw do hoa l3i suat

L4i suat thuc

» Tran lai suat duoc tang tur
FF 1én FF’.

* Toc d0 tang truong kinh té
tang lén tu g, 1én g,.

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

* Dau tu ting 1én 1.

I, I, 1, Tiét kiém, dau tu

#  Khi kiém soat 13i suat dugc x6a bd hoan toan, dudng tiét kiém dich chuyén téi vi
tri S, rng voi toc dg tang trudng kinh t€ g,. Pi€m can bang la E,. Lai suat thyc 1a
r, va luong dau tu la L.



Nhiing chi trich vé tu do héa tai chinh

* Khi la1 suat von vay cang tang, thi cang c6 mot ty 1€ 16n hon nhu:ng nha
dau tu liéu linh xin duoc cap tin dung; nhung nhitng nguoi vay can
trong s& bi budc phai roi bo thi truong (lwa chon bat 1gi).

* Bit cu nguoi di vay nao cung tim cach thay d6i ban chat ctia du 4n cia
ho dé lam cho no tro nén rui ro hon (rui ro dao du’c) Vi lo1 nhuén mong
do1 trén mot dong von vay cua nhitng nha dau tu can trong c6 thé 1a
khong du cao dé tra cho 13i suat di vay.



1.4

Tw do hoa tai chinh va bat on dinh kinh té vi mo

» Ty do hoa tai chinh thong qua viéc x6a bo kiém soat lai suat va ha thap
ty 1& duy trit bat budc da loai bdo mot phuong tién dé chinh pha bu dap
tham hut ngan sach.

. Neu chinh phu khong c6 kha nang vay trong nudc va khong muon tang
thué lam phat thi tai khoan von phai dugc né1 long dé dung tiét kiém
nudc ngoal dé bu dap cho tham hut ngan séach.

* Dong yon nudc ngoai chay vao lam ty gia hoi doai thuc 1én gia. Trén
thuc t€, ty gia hoi doai c6 thé 1én gia qua mirc sau do giam dan do dong
vOn chay vao s€ giam dan theo thoi gian khi lugng ng nudce ngoai tién
gan dén mirc ma nén kinh t€ yéu cau.



Khao sat thue tién tu do hoa tai chinh

* Tw do hoa tai chinh lam:
» Tang lai suat thuc
« Tang do sau tai chinh (ngoai trir nhitng nudc c6 thu nhap thap)
« Ting dau tu tir nudc ngoai
« Tang hiéu qua phan bo dau tu
 Nhung khéong lam ting tiét kiém:
* Cac nghién ctru thyc nghiém khong cho mot két qua nhdt qudan vé tac dong
cua tu do hoéa tai chinh doi voi ty 1€ tiét kiém.
« Trong nhiéu trudng hop, ty 1¢ tiét kiém giam sau khi ty do hda tai chinh.



L&i suat cho vay thuc trudc va
sau tu do hoa tai chinh ndi1 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 té& 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 nhém 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 ¥ nghia théng ké ¢ murc 5% Nguon: Reinhart & Tokatlidis (2001).




Tin dung cho khu vuc tu nhan/GDP

trude va sau tu do hoa tai chinh noi 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 té& 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 nhém thu nhap
Cao 56,5 81,9%
Trung binh cao 32,1 44, 7*
Trung binh thap 24,5 41,6*
Thép 17,7 18,2

* C6 ¥ nghia théng ké ¢ murc 5% Nguon: Reinhart & Tokatlidis (2001).




Ty 16 tiét kiém ndi dia/GDP

trude va sau tu do hoa tai chinh

TruGc 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 té& 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 nhém 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 ¥ nghia théng ké ¢ murc 5% Nguon: Reinhart & Tokatlidis (2001).




Tw do hoa tai chinh va khung hoang
Nghién ctru ciia Demirguc-Kunt & Detragiache (1998)

. Khung hoang ngan hang c6 kha nang Xay ra nhleu hon tai nhirng nudce
c6 khu vuc tai chinh tu do hda, ngay ca khi cac yéu to khac di duoc
kiém soat.

e Cac nudc c6 moi trudong thé ché khong t6t (ludt phap yéu kém, tham
nhiing lan tran, hoat dong quan ly nha nudce khong hi¢u qua va co ché
cudng ché thi hanh hop dong khong hiru hiéu) c6 xac suat roi vao
khung cao hon khi tu do hoa tai chinh.

* Ty do hoa tai chinh lam giam dac quyén kinh doanh ctia ngan hang,
tor do dan té1 tam 1y y lai va khung hoang tai chinh.



Céac nwée tw do hoa tai chinh co xac suat
khung hoang NH cao hon

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

kh.hoang | doan cua mo 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-1é 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

Nguon: Demirguc-Kunt & Detragiache (1998).




Tw do hoa, khiing hoang va phat trién tai chinh

« Néu khong c6 khung hoang ngan hang thi tu do hoa di lién voi su
phat trién tai chinh cao hon so véi khi thi trudong bi kiém soat.

* Khi vira ¢6 tu do hoa tai chinh, vua c6 khung hoang ngan hang thi
murc d6 phat trién tai chinh gan nhu khong khéc voi truong hO’p khong
tu do hoa tai chinh dong thoi ciing khong c6 khing hoang ngan hang.

» P6i voi nhirng nude chiu ap ché tai chinh manh (thé hién bai lai sut
thuc 4m), thi tu do hoa tai chinh s& di kém véi phat trién tai chinh cao
hon ngay ca khi phai chiu khing hoang ngan hang.



Kinh nghlem Pong A: Giir 6n dinh Kinh té
va duy tri mirc tham hut ngan sach thap

* Cac chinh sach kinh té vi mo tai Pong A 6n dinh hon nhiéu so véi hau
hét cac nudc dang phat trién khac.

» On dinh kinh té vi m6 c6 tac dong tich cuc toi tiét kiém nho:

* Lam giam sy blen thién suat sinh loi tir tiét kiém; suat sinh loi bao dam hon c6
thé lam tang tiét kiém.

* Xu the duy tri mirc thadm hut nho hay thang du 16n ¢ Dong A da gop
phan on dinh kinh té vi mo, va thang du ngan sach dong gop truc tiép
vao muc tiét ki€ém quoc gia cao.

« Tat c4 cac nudc Dong A d3 kién dinh duy tri muc tiét kiém nha nudc
cao ciing nhu tiét kiém tu nhan ngay cang gia ting



Ty 1€ tiet Ki€m  Ueee or
1981-88

+ Ty 1& tiétkiémcao g cac e 2o
nuéc Pong A so véicac o ;
, ~ . A gapore 1974-80
nudc MY Latinh cho thay 1981-90
can thiép cua chinh phudd 1140 1080-85 |
0 hi¢u qua trong vi€c gia 1086-87 —
tang tiet kiém. Argentina 1980-85
1986-87 [ Tiét kiém nha mwéc
Brazil 1980-85 H Tiét kiém tw nhan
1986-87
Chile 1980-84
1985-87
Colombia 1980-84
1985-87
Ghana 1980-86
1985-87
Mehico 1980-87
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Ty I¢ phén trim ciia GDP

Nguon J. E. Stiglitz & M. Uy 25



Kiem cheé

Hi;jng Kong
1 1 Indoneda
tai chinh Nhat B
(Financial Han Quée
- Malaysa
Restraint) Sngapore
Pai Loan
Thai Lan
e Cac nén kinh té Dong
A cling khong ché 1ai Phiip y ‘
suat thap hon mtrc can Dirc - M:“ﬂ frung ";'"h
bang Tuy nhién, murc Thuy Dién B Do lech chuan
do ap ché tai chinh c6 Anh
murc do vira phai va Hoa Ky
thap hon nhiéu so vo1 _
cac nudc dang phat Arg:;ti:;_': |
trién khac. ’ Chile r
* Chinh sach ap ché tai Ghana |
chinh mét cach vira Mexico
phai dugc goi la kiém Nigeria

ché tai chinh.
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T¥ 16 phéan tram

Nguon: IMF 1995. 26



T4ac dong ciia kiém ché tai chinh

» Kiém ché tai chinh (Financial restraint - Stiglitz): Ap ché tai chinh &
muc do vira phai
« Kiém soat i suat nhung dam bao 1ai suat thuc duong
» Lam ting tiét kiém
* Giam l4i suat lam chuyén thu nhap tu cac ho gia dinh sang doanh nghlep, va
do khu vyc DN c6 xu hudng tiét kiém cao hon, mirc tiét kiém tong cong gia
tang.
« Khac phuc van dé lya chon bat loi trong danh muc cho vay ctia ngan
hang
« Giam 13i suét va str dung 141 suat lam co ché sang loc du an (tranh dugc tinh
trang chi du 4n c6 riii ro cao méi vay duge von khi 13i suat cao)
» Tao gia trj thang du cho cac doanh nghiép vay dugc von
e Khuyén khich doanh nghiép dau tu va chap nhan rui ro.



Can thiép ciia chinh phii trong phan bé tin dung

e Tét ca cac nudc  Dong A @3 tap trung (hudng) tin dung theo cac murc
d6 khac nhau dé hd tro cho:
* Cac chinh sach cong nghi¢p (cac cong ty, tap doan, nganh cong nghi¢p va
hoat déng uu tién nhu xuat khau hay cac du an cong nghé cao)

Mot s6 muyc tiéu xa hoi (néng dén , cac doanh nghi€p vira va nho, hay mot
nhom dan toc thiéu s cu thé).

* Chinh phu tap trung tin dung bang cach dau tu vao cac doanh nghlep
nha nudc, st 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 sy can thi¢p
trong phan bo tin dung ta1 Pong A

* Thuong khoéng c6 cach nao biét duoc ting truong s& cao hon hay thap
hon néu khong co chu’O’ng trinh tin dung tap trung.
* Mot chuong trinh t6t can phai c6 kha nang chiu rui ro, tic la 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 c6 dugc trong thoi gian dai han, do Vay ma lo1
nhudn hién tai khong phai 1 thude do phu hop vé thanh cong.



Tac dong tich cuc cua su can thiép
. Phép 16m can thi¢p vao khu vy tai chinh cua chinh phu cac nuéc Bong A
la dé stra chira cac that bai cua thi truong.
e Céc chinh phii Pong A di khong thay thé thi truong ma sir dung va dinh
hudng thi truong.
e Céc chuong trinh cho vay cta chinh pha bo sung cho hoat déng cho vay
tu nhan.

Tac dong tiéu cuc cua su can thigp
# Nhiéu hoat ddng cho vay khong duogc dua trén co so thuong mai.
# Bao lanh ngam ctia c.pht tao ra van dé tdm 1y ¥ lai nghiém trong.
# Can thiép trong hé thong tai chinh gay anh huong dén co cau doanh
nghiép. Vi du:
#  Hinh thanh cac tap doép khong 16, vay no cao va hudng vao doanh thu thay
vi lo1 nhuan & Han Quoc.

4 Co cau cong nghiép/tai chinh ctia nén kinh té Thai Lan duogc tip trung xung
quanh mdt vai gia dinh 1a chu s¢ httu ngan hang va DN.
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Ap ché tai chinh ¢ Viét Nam
« Kiém soat 13i suat
e Duy trit bat budc

* Nha nudc s¢ hitu cac td chire tai chinh va tin dung chi dinh



Kiém soat |i suat vao dau thap nién 90

1990 1991 | 1992 1993 1994

Tién gt khdng ky han (ca nhan) 28.8 252| 12.0 8.4 8.4
Tién guvi tiét kiém 3 thang (ca nhan & DN) 48.0 42.0| 240 16.8 16.8
L&i suat cho vay

Noéng 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 cb dinh 96 96| 21.6 144 204

Vén lwu déng 324 252 252
Chénh léch I4i suat 156 -6.0| 6.0 84
Lam phét 92.4 57.6| 132 144 108
L&i suat thwe tiét kiem 3 thang -44.4 -156| 10.8 2.4

Nguén: World Bank, “Vietnam Financial Sector Review”, 1995.



Kiém soat 13 suat vao dau thap nién 90

« L3i suat tién gtri va cho vay ciia cac ngan hang TMQD déu do Ngan
hang Nha nudc (NHNN) quy dinh.

* Cling theo quy dinh cua NHNN, cac ngan hang thucmg mai (NHTM)
duy tri cac muc 1ai suat cho vay khac nhau d6i véi cho vay nong
nghi¢p, cong nghi¢p va thuong mai.

* Mtrc blen thién 13i suat nay thé hién uu tién dau tu vao nhitng linh vuc
cu thé, thay vi phan anh rii ro tuong d6i ciia cac du an dau tu.

* Truoc 1992, lai suat danh nghla duoc kiém soat ma khong gan voi chi
sO gia (CPI) Lai suat thuc cO muc am. Lai suat cho vay con dugc quy
dinh & mrc thap hon 13i suat tién giri.



Trinh tir néi 16ng kiém soat 1ii suat, dén tai ap dat
tran lai suat?

Tran |3i .

suat cho BS tran
vay va tran I§i suat?

13i suat

tién glri

Tran |3i suat

cho vay va A (P e D
v Tran 13i suat
S0l il tién glri ky
chénh léch I5i T gun v
sust L3i suat tién gui han ngan
usb=0 (e.g. dudi 6T)
Tran 13i
suat
cho vay
L3i suat
co ban
cong bién
do
Ty do

hoa l3i
suat



L i suat va chinh sach 13i suat
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NHTM Viét Nam
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Chay dua lai suat 2008 - 2012
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Tran 13i suat

Nguoi gbi tién khong c¢d dong luc giao dich véi ngan hang
nho yéu

Ngan hang yéu dwa hoan toan vao thi treong lién ngan
hang va da tich tu nhiéu khoan no 16n

Ngan hang manh hon c6 nhiéu tién mat nhung khong cho
ngan hang khong c6 thanh quan vay

NHNN hién ding gitra cac bén dong vai tro kién tao thi
treong



Dl.l’ trir bat bUQC Ty 1€ du trix bit budc

» T ndm 1995, ty 1€ du trit bat budc dugce thong noi t¢

nhat & mtrc 10% cho tat ca cac to chirc ngan 10%

hang (ngoali trir quy tin dung nhan dan, ngan

hang c6 phan néng thon va hop tac xa tin

dung) va cac loai tién guri (ngoai trir tién guri %

no1 t€ co ky han tr 1 nam tro 1€n). 506
» Ty 1& du trit bét budc doi véi tien dong dugce

giam xuong lién tuc va hién ¢ mirc 3% (2%

doi véi NH NNPTNT).

3%

1995 1999 2000 2001

@ Tylédy trix bét budc do vay la cong cu diéu hanh chinh sach tién té nhiéu hon 1a
cong cu ap ché tai chinh
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