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—Ap ché tai chinh (Financial Repression)

Nén kinh té dworc goi la bi “ap ché” vé madt tai chinh khi chinh pha
danh thué hay can thiép tir dé lam bién dang thi trweong tai chinh néi
dia (Shaw va McKinnon, 1973).

Ap ché tai chinh 1a hién twong phé bién & cac nwéc dang phat trién
trong thap nién 1970 va 8o. Tu duy dan tdc chu nghia (nationalism) va
m0 hinh nha nudc dan dat phat trién (state-led development) 1a nhirg yéu
td quan trong nhat dan dén tinh trang nay.

Trong mot hé thong tai chinh b1 ap ché, nha nudce coi hé thong tai chinh la
cong cu ngan sach:
e Huy dong tién tryec tiép tir hé thong tai chinh dé tao nguén thu ngan sach.

e Phan b6 tin dung dén cac dy an ddu tw ctia nha nwéc hay dwoc nha nwéc wu tién
phat trién theo hinh thirc chi dinh, v&i 13i suat wu dai va/hay dwoc nha nwéc bao
lanh.

e Hé thong tai chinh dwoc kiém sodt chdt ché vi muc dich khai thac nguon lwec tai
chinh cho khu virc nha nwérc thay vi dé ddm bdo hoat déng an toan (prudential
regulation).




_C4C hinh thirc dp ché tai chinh

Duy tri ty 1é dw tri&r bat budc & mirc cao

e Tylé dw trw bat budc doi voi tién giri do ngan hang trung wong ap dat l1én
cdc to chirc tai chinh nhdn tién gtti. Trong mét hé thong tai chinh binh
thwong, dw trir bat budc la cong cu dé¢ NHTW diéu hanh chinh sach tién
té (v&i mirc thong thwong dwdi 10%).

e Trong moét hé thong tai chinh bi ap ché ndng né, nha nwée duy tri mot ty
1é dy tri¥ bat budc rat cao (trén 10%) v&i muc dich huy dong von cho
chinh phta thong qua hé thong ngan hang.

Kiém soat 1ai suat

o Ap dit tran 14i sudt cho vay va/hay tran lii suit tién giri véi muc dich 13

kiém soat 1ai sudt & mirc thap hon mirc can bdang trén thi trwedng.
Chi dinh sy phan b6 tin dung

Yéu cdu céc t6 chirc tai chinh hodc thiét 1ap cac t6 chirc tai chinh chuyén
doanh, thudc sé& hiru nha nwoc dé:

e Thuwc hién cac chwong trinh cho vay bat budc.

e Thuwong di kém véi wu dai hay tror gid vé 1ai sudt, bao lanh tin dung.




So do vé hé thong tai chinh bj ap ché

Cho vay tu do vdi I3i suat bi kiém soat

Tién gui

!

Ngan hang | Dv trir bat bubc
thucng mai | _—

/

Ngan hang
trung ucong

Tién
phat hanh

=

Ngan hang
phat trién

BO
tai chinh

—

—

Cho vay theo chi dinh

Nguon: Lay tir McKinnon 1993, Ch. 4.
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Can bang thitruong
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—khi cé kiém soat |3i suat

Murc tiét kiém Sq
twong wng voi toc
do tang trwong kinh
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i suat thue.

Puwdng FF biéu thi
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can bang.
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Lai suat thirc trong thoitky-ap ché va hau-tu
-do hoa tai chinh

L3isuat L&isuat LAisuat Laisuat Lai suat T-
Nam tu do hoa tién giri  chiét khau LNH chovay bills
. Trudce 2399  -28.12
Argentina 1991 Sau 0.97 255
) Trude .283 -0.64 -1.80 004  -2.66
= BB e 261 3.86 3.83 6.98 3.46
. Trude 371 171 519 3.38 7.94
g Quive) - LBL oy 279 -0.56 3.75 3.93 4.08
. Trude 186 1.05 .0.32 6.96 0,82
delyel | LT 1,90 1,87 1,72 5 35 157
Philippine 1981 Trude -3,74 -0,62 -2,44 -0,64 -1,98
s Sau 123 0.35 295 570 3,57
3 Trude 4.03 431 4.82 7.08 161
B LEM | 186 e 239 310 999 583  -016
Trudce 241 .0.14 .6.22 -2.00 -1.23
Al e 3.20 368 388 454 364
X Trude 204 0,12 1.00 209 .0.31
by N 143 161 219 472 177

Nguon:. Reinhart and Sbrancia (2011)




Tac dong cua ap chétai chinh——=*
~ (McKinnon & Shaw, 1973)

Cac kiém soat 1ai sudt ngat ngheo, ty 1é d@ tri¥ bat budc cao twong
tac v&i lam phat va thwong lam cho 1ai suat tién gvi & vao mirc am
— can tr& phat trién hé thong tai chinh theo chiéu sau.

Lai suat thap da khong lam tang dworc von dau tw nhw dy kién vi
kha nang huy dong tiét kiém bi han ché.

Pau tw ctia ca ho gia dinh va doanh nghiép dwoc tap trung nhiéu
VAo cdc tai san co gia tri khong bi tac dong béi lam phat (vd: vang
hay bat dong san).

Do von vay trong hé thong tai chinh chinh thirc bi giam, cac nha dau
tw phai dwa nhiéu hon vao von tw co.

Viéc dwa vao von tw ¢6 lam cho tai sdn n¢ ctia cac doanh nghiép co
tinh thanh khoan rat thap.

Hoat dong dau tw ctia cac quy dau tw 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 vé&i nhirng wu dai
khac nhau vé 1ai suat tao ra nhirng khac biét I&n vé 1ai suat gitra doi
twong dwoc wu tién va khong dworc wu tién.




Chi phi cia ap ché tai chinh

Ap ché tai chinh lam ting chi phi cho nén kinh té, gdy t6n
hai dén lgi ich ctia ngudi tiét kiém

Nguoén lwe dwore phan bo 1éch lac, gdy méo mo thi treong
tin dung

Nang suat von co tiém ndng bi suy giam

St dung quy tac Taylor, nghién ctru ctia Swiss Re (2015) cho
thay ttr khi khting hoang tai chinh no ra, chi riéng nhirng
nguoi tiét kiém My da phai chiu ton that khodang 470 ti
USD vé thu nhap 1ai do cac chinh sach ap ché tai chinh

Taylor-rule rate = Neutral real policy rate + core CPI + o.5*(Inflation target — core CPI)
+0.5% (NAIRU - unemployment rate)




-Dé xuat chinh sach
Hé thong tai chinh can phai dwoc tw do hoa sau khi nén
kinh té dat dwgc 6n dinh vi mo, cac cdi cach vé gia ca va
thwong mai dwoc thwe hién va hé thong kiém soat va
giam sat to chirc tai chinh dwoc tang cwong.

Nhwng thay vi tw do hoéa tai chinh hoan toan, liéu c6 nén
thwc hién ap ché tai chinh & mirc dé vira phdi va thwc hién
trong diéu kién nao?

o Ap ché tai chinh & mtrc do vira phai (mild financial
repression) dé tao nguén thu bu dap tham hut ngan sach
trong diéu kién chinh phtt khong ddm bao dwoc kha nang
thu thué day du.

e Kiém ché tai chinh (financial restraint) dé kiém soat théng
tin bat can x&ng va hiéu chinh that bai thi tried'ng trong cac
giao dich tin dung




| MOt s6 nghién cd

uvé ap che tai

Céch do luong ap ché tai chinh MaAu khao sat

Phat hién chinh

Su dung ty 1¢ du trix bat budc hiéu dung 32 nén kinh té phat trién va

Agernor and Montiel (2008) cubi nam. méi néi 1080-1901

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

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

thanh khodan, vay muon ctia tu nhan, cho Tat ca cac nudc mdi ndi va dang
vay cta ngin hang, va vn héa thi trudng) phat trién co dit liéu.

tong gop lai thanh mot hé s6 chung.

Beim and Calomiris (2001)

Duya trén béng 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.

Su dung ty 18 du trit bét budc hidu dung

cudi nam duya trén co sé tién trir cho tién 41 nén kinh té phat trién va

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

chinh. ky 19711986

Brock (1989) trong luu théng. Nhin vao mdi quanhé  méi néi thoi ky 1960-1984 hau nhu hién dién ¢ nhitng qubc gia lam phat
giita ty 1¢ lam phat va ty 1¢ dy trir. cao nhu Chau Phi, Chau My Latinh
Chuyén giao noi dia rong tir hé thong tai 1> nén kinh t& 16n méi néi thoi Cac udc tinh cao nhat o Mex1co va

Easterly (1989) chinh va thué danh 1én cac trung gian tai Yogoslavia trong s6 12 quc gia, chiém 12-

16% GDP trong mot s6 nam

Tap trung vao lii sut thuc va tinh toan
doanh thu thué ap ché dua trén chénh léch

Easterly and Schmitt-Hebbel (1994) giira i sut trong nuéc va 1i suat so sanh 2
trong cac nuéc OECD nhan v6i quy mo
tién guri cudi ky (co so thué).

1970-1988

9+ nén kinh té€ mé&i noi thoi ky Cau phan thué ap ché tai chinh chiém

khodng 1-2% GDP

Str dung 14i suat hi¢u 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 vdi du ng binh quan hang nam

24 nén kinh t& dang phat trién,
bao gdm ca Hy Lap va Bo Dao
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 B6 Dao Nha khoang 2-2,5% GDP

Nguon: Reinhart and Sbrancia (2011)
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Tran lai suat duoc
tang tr FF l1én FF'.
Toc dd tang trrdng
Kinh té tang Ién tw
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phai tr S, sang S;. 5 P
Pau tw tang 1én |,. I, I, I, Tiét kiém, dau tu

# Khi kiém soat 1ai suat dwoc x6a bd hoan toan, dwdng
tiét kiém dich chuyén t&i vi tri S, ting véi tdc d6 tang
trwdng kinh té g,. Diém can bang 1a E,. Lai suat thuc 13
r, va lwong dau tw 1a |,




_Nhirng chi trich vé tu do hda tai chinh

Khi 13i suat von vay cang tang, thi cang c6 mot ty 1€ 1on
hon nhitng nha dau tu l1€u linh xin dugc cap tin dung,
nhung nhirng nguo1 vay can trong sé bi budc phai roi bo
thi truong (lwa chon bat 1oi).

Bat ctr nguGi di1 vay nao ciing tim cach thay d6i ban chat
ctia du 4n cua ho dé lam cho né tré nén rui ro hon (rai ro
dao dtrc). Vi lo1 nhuan mong doi trén mot dong von vay

cua nhitng nha dau tu can trong c6 thé 1a khong du cao dé
tra cho 1ai suat di vay.
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~Tuw do hda tai chinh va bat 6n dinh kinh t& vi mé

Tu do hoa tai chinh thong qua viéc x6a bo kiém soat 13i
suat va ha thap ty 1 du trit bat budc da loai bo mot
phuong tién dé chinh phu bu dap thim hut ngan sach.
Néu chinh phu khong c6 kha ning vay trong nudc va
khong muén ting thué lam phat, thi tai khoan von phai
duoc néi long dé dung tiét kiém nudc ngoai dé bu dap
cho tham hut ngan sach.

Dong von nude ngoai chay vao lam ty gia hoi doai thuc
én gia. Trén thyc te, ty gi hoi dodi c6 thé 1én gia qua
mtrc sau d6 giam dan do dong von chay vao se glam dan

theo tho’1 glan khi lu:crng no nudc ngoai tién gan dén murc
ma nén kinh té yéu cau.
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‘Khdo sat thue tidn tu do hda tai chinh

Tw do hoa tai chinh lam:
e Tang lai suat thyec
e Tang d6 sau tai chinh (ngoai trir nhitng nwéc c6 thu nhap
thap)
e Tang ddu tw tlr nwdc ngoai
e Tang hiéu qua phan bo dau tw
Nhwng khong lam tdang tiét kiém
e Cac nghién ctru thye nghiém khéong cho mot két qua nhat
quadn veé tac dong cta tw do héa tai chinh doi voi ty 1€ tiét
kiém.
e Trong nhiéu trieong hop, ty 1€ tiét kiém giam sau khi tw do
hda tai chinh.
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“15i suat cho vaythyc trvdcva =
sau ty do hoa tai chinh noi dia

Trudc Sau
50 nudc tu do hoa tai chinh (1970-1998) 1,58 /,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 nhdm 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).




Tm dung cho khuviretwnnhan/GDP truoe
~—va sau tu do hda 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 t& dang troi day
Chau A 327 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 nhdm thu nhap
Cao 56,5 81,9%*
Trung binh cao 32,1 44,7*
Trung binh thap 24,5 41,6%*
Thép 1 18,2

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




Ty le tiet kiem noi dia/GDP e
—trudc va sau tu do hda 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 nhdm 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

* Cé y nghia thong ké ¢ mic 5% Ngudn: Reinhart & Tokatlidis (2001).
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Tw do hda tai chinh va khung hoang
Nghién cl*ru cua Demirguc-Kunt & Detragiache (1998)

Khing hoang ngan hang c6 kha ndang xdy ra nhiéu hon
tai nhirng nwdre c6 khu viee tai chinh ty do hoa, ngay
ca khi cac yéu t6 khac da dworc kiém soat.

Cac nwdre co moi trweong thé ché khong tot (luat phap
yéu kém, tham nhiing lan tran, hoat dong quan ly nha
nuwédc khong hiéu qua va co’ ché cwéng ché thi hanh
hop dong khong hiru hiéu) cé xac suat roi vao khiing
cao hon khi tw do héda tai chinh.

Tw do héa tai chinh lam giam ddc quyén kinh doanh
ctia ngan hang giam, ttr dé dan t&i tam ly y lai va
khung hoang tai chinh.




Cac nudc tw do hoa taichinheco xac suat__ =+
—khung hoang NH cao hon

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

kh.hoang | doan cua mé hinh néu khong tu do hoa
Hoa Ky 1980 0,459 0,126
Nhat Ban 1992 0,071 0,012
Thuy Pién 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 Db 1991 0,221 0,047
Malaysia 1985 0,170 0,034
Indonesia 1992 0,306 0,071

Ngudn:. Demirguc-Kunt & Detragiache (1998).




—Tu do hda, khiing hodng va phat trién tai

Néu khong cé khting hoang ngan hang thi tw

///

L

/

chinh

do hda

di lién v&i sw phat trién tai chinh cao hon so véi khi

thi trworng bi kiém soat.

Khi vira co tw do hoa tai chinh, vira c6 khiing hoang
ngan hang thi mrc do phat trién tai chinh gan nhw
khong khac véi trivong hop khong tw do hoéa tai chinh
dong thoi cing khong co khiing hoang ngan hang.

Do6i véi nhirng nwéde chiu ap ché tai chinh manh (thé
hién b&i 1ai suat thwe am), thi tw do hoa tai chinh sé di
kem v&i phat trién tai chinh cao hon ngay ca khi phai

chiu khiing hoang ngan hang.




Kinh nghiém Dong A: Gitr 6ndinh kinh t&va-=*
~—duy tri mtrc tham hut ngan sach thé’p

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

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

o Lam giam sy bién thién suat sinh lo1 tir tlet kiém; suat
sinh lgi bao dam hon c6 thé 1am ting tiét kiém.

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 muc tiét kiém quoc
gla Cao.

Tat ca cac nudc Pong A da ki€n dinh duy tri murc tict
kiém nha nudc cao cling nhu tiét ki€ém tu nhan ngay
cang gia tang




? A o N . A | ndonesia 1981-88
“Ty 1€ tiét kiem micein wssa
7 ' : 1981-88

SR i Malaysia 1961-80
Ty lé tiet klerp cao & cac 1081-00
nwoc Dong A so voi cac Singapore 1974-80
nwd'c My Latinh cho 1981-90
thay can thiép ctia chinh  Thii Lan 1980-85
pht di c6 hiéu qua - 1980-87
trong viéc gia tang tiét Argentina 1980-85
b - 1986-87
kiém. Brazil 1980-85
1986-87

Chile 1980-84
1985-87
Colombia 1980-84
1985-87

Ghana 1980-86
1985-87

Mehico 1980-87
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[ Tiét kiém nha nwéc
g Tiét Kiém tw nhéan
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Nguon .. stiglitz & M. Uy




Kiem-ché
—tai chinh
Cac nén kinh té
Déng A ciing khéng
ché 1ai suat thap
hon mtc can bang.
Tuy nhién, mwrc do
ap ché tai chinh co
mtrc do vira phai va
thap hon nhiéu so
v&i cac nwoc dang
phat trién khac.
Chinh sach ap ché
tai chinh mot cach
vira phai dwoc goi la
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.
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“Tac dong cua kiem che tai chinh
Kiém ché tai chinh (Financial restraint - Stiglitz): Ap ché
tai chinh @ mérc d6 vira phai
e Kiém soat 13i sudt nhwng ddm bdo 13i suat thuc duong
Lam tang tiét kiém
e (Giam lai suat lam chuyén thu nhap tu cac hd gia dinh
sang doanh nghié¢p, va do khu vuc DN c¢6 xu hudng tiét
ki€ém cao hon, mirc ti€t kiém tong cong gia tang.
Khac phuc van dé lua chon bt loi trong danh muc cho
vay cla ngan hang
e (Giam a1 suat va su dung 1a1 suat lam co ché sang loc du

an (tranh dugc tinh trang chi dy an c6 rui ro cao moi vay
duoc von khi 13i suat cao).

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




//
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s Gﬁthiép cua chinh phu tron\g\phén b6 tin dung

Tat ca cac nuéc Pong A da tap trung (hudng) tin dung theo cac
muc do khac nhau dé hé tro cho:

e Cac chinh sach cong nghiép (cac cong ty, tap doan, nganh cong
nghiép va hoat dong uu tién nhu xuat khau hay cac du an cong
nghé cao)

e M6t s6 muc tiéu xa hoi (néng dan , cac doanh nghiép vira va
nhé, hay m6t nhém dan toc thiéu sé cu thé).

Chinh phu tap trung tin dung bang cach dau tu vao cac doanh
nghiép nha nudc, sir dung cac ngan hang phat trién ciia minh
dé cho cac linh vuc vu tién vay von va budc cac ngan hang
thuong mai cap cac khoan vay cho céc hoat dong xac dinh.
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“Kho khan trong danh gid su can thiép trong
ohan b tin dung tai Déng A

Thwong khong co cach nao biét dwoce tang trivd'ng sé
cao hon hay thap hon néu khéng c6 chwong trinh tin
dung tap trung.

Mot chwong trinh tot can phai ¢6 kha nang chiu rti ro,
ttrc la that bai thworng xay ra. Mot chwong trinh chi ¢
thanh cong nhat thiét la chwong trinh qua than trong.
Phdn Ién loi ich chi cé dworc trong théi gian dai han,
do vay ma lgi nhudn hién tai khéng phai la thwoc do
phu hop vé thanh cong.




//

“Tac dong tich cuc cla sy can thiép

Phdn Ié&n can thiép vao khu vire tai chinh ctia chinh phti cac nworc
Doéng A 1a dé sira chita cac that bai ctia thi tredng.

C4c chinh phtt Déng A da khong thay thé thi tredng ma st dung va
dinh hwong thi treong.

Cac chwong trinh cho vay ctia chinh pht b6 sung cho hoat dong cho
vay tw nhan.

Tac dong tieu cuc cua su can thiep

®
®
®

Nhiéu hoat dong cho vay khong dugc dua trén cd sé thucong mai.
Bao lanh ngam cua c.phu tao ra van dé tam ly y lai nghiém trong.
Can thiép trong hé thong tai chinh gay anh huéng dén co cau
doanh nghiép. Vi du:
4 Hinh thanh céc tdp doan khdng 16, vay ng cao va hudng va doanh
thu thay vi Igi nhuan ¢ Han Qudc.
4 Cd cau cong nghiép/tai chinh cla nén kinh té Thai Lan dudc tap
trung xung quan mot vai gia dinh la chd sé hitu ngan hang va DN.
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* Ap ché tai chinh & Viét Nam

Kiém soat 1ai suat
Duw trir bat budc

Nha nwée sé hivu cac to chire tai chinh va tin dung chi

dinh
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Kiém soat |3i suat vao dau thap nién 90

1990 1991 | 1992 1993 1994

Tién gti khdng ky han (ca nhan) s gu s 5
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| 216 144 204

Vén lwu ddng 324 oot a8
Chénh I&ch |&i suat -15.6  -6.0 6.0 8.4
Lam phét 92.4 57.6| 132 144 108
L&i suat thwe tiét kiem 3 thang 444 -156| 10.8 2.4

Nguon. World Bank, “Vietnam Financial Sector Review”, 1995.
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Ki€ém soat 13i suat vao dau thap nién 90
Lai suat tién gur1 va cho vay cua cac ngan hang TMQD
déu do Ngan hang Nha nuéc (NHNN) quy dinh.

Cung theo quy dinh cua NHNN, cac ngan hang thuong
mai (N HTM) duy tri cac muc lal suat cho vay khac
nhau doi véi cho vay ndng nghiép, cong nghiép va
thuong mai.

Mtic bién thién 13i suat nay thé hién vu tién dau tu vao
nhu:ng linh vyc cu thé, thay vi phan anh rui ro twong doi
ctia cac du an dau tu.

Trwdc 1992, 13i suat danh nghia dworc kiém soat ma
khong gan véi chi s6 gia (CPI). Lai suat thwe co mre
am. Lai suat cho vay con dwoc quy dinh & mtrc thap
hon 1ai suat tién gii.




Trinh tir néi ldng kiém soat 1ai suat
Tran lai suat cho

vay va tran lai
suat tién gui
|

¥
Tran lai suat cho vay
va giGi han chénh

|éch [ai suat
|

!
Tran lai suat
cho vay
|

v
Lai suat ca ban
cong bién do
|

}
Tu do hoda lai
suat
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aisuat va chinh sach lai suat
16 - _ - -
Ap dung lai Tw do hoa Ty do hoa
suét co ban i suat USD 3i suat VND
14 A ’
Lai suat cho vay
ngan han VND . % .
12 A \ L&i suat co ban
—\cc}ng bién dé
10 - Tran I&i suat cho
vay ngan han . U
8 .
\ -
L&i suat co ban
6 .
4 -
L&i suét tién g&ri VND (3 thang)
2 -
0

06/98 12/98 06/99 12/99 06/00 12/00 06/01 12/01 06/02
Nguon: NXT (2002), “Viét Nam: Con dudng di dén tu do hda lai suat”, NCTH cua FETP.
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" Chay dua I3i suit 2008-2012

T——

CHAY DUA LAI SUAT
Tran lai sudt cho vay Tran LS cho vay ap dung
(Diéu 476 BLDS 2005) Dot 2 Dot3 cho 4 linh vuc wu tién

Dbng thuan tran LS tién gin Lai sudt cho vay

cuaa VNBA, tir 01/10/2010- _
chinh thirc cia NHNN
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Lai sudt tién gui

Lai suit co ban
Lai sudt tai chiét khiau Lai sudt tai cap von
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Dutrit bat budéc

Ttr nam 1995, ty 1é€ dw trir bat budc
dworc thong nhat & mitrc 10% cho
tat ca cac to chirc ngan hang
(ngoai trir quy tin dung nhan dan,
ngan hang c6 phdan néng thén va
hop tac xa tin dung) va cac loai
tién givi (ngoai trir tién giri noi té
c6 ky han tw 1 nam tré 1én).

Ty 1¢ dw trit bat budc doi vi tién
dong dwoc gidm xudng lién tucva
hién & mwrc 3% (2% do1 voi NH
NNPTNT).
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Ty Ié du trir bat
buoc noi té

10%

7%

5%

3%

1995 1999 2000 2001

# Ty |é du trlr bat budc do vay la cong cu diéu hanh chinh
sach tién té nhiéu han la cong cu ap ché tai chinh




i

Oc vOi va
nh sach

hi

d CONg CU Cua C

—_——

at bud

~

Dy

\

/ % thay ddi CPI \

Ty lé du trir bat budc

| 60-0°d
60-uer
80-22Q
80-/ON
80-100
80-das
80-bny
80-InC
80-unc
80-Ae\
80-1dvy
80-1elN
80-0°4
80-uer
[ J0-000
[ /0-noN
[ 10190
| Jo-des
[ JoBny
[ Jo-ine
[ Jo-unp
[ L0-feN
L0-1dy
| Joren
| /0994
[ Jo-uer
90-22Q

30

25
20

L0
—

o
-

wesy ueyd 9 AL

Nguon: NHNN




"
180
160
140
120
100

80
60
40
20

0

—_—

N\

e

_—

f\ /’
T T T T T T T T T T T T T T
N © I 0 OO O 4 N M I 1O ©O I~ 0 OO0 O 1 N LL
OO 0O OO O OO O O O O O O O 0O OO0 d d d m
O OO OO0 O O O O O O O O O O O O O O O d
T 1 1 4 N N AN N N AN AN AN N N NN N O
N

Ngudn:. Ca sé dif liéu cia Economist Intelligence Unit.
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hang trén GDP (%)

——Trung Quéc
—=—Thai Lan
==\/iét Nam
——Ma-lai-xi-a
——An Do
——Phi-lip-pin

—I|n-d6-né-xi-a

Tin dung ngan hang Viét Nam tang truéng nhanh chong so vdi quy mo
nén kinh t€ trong giai doan 2002-2010.




 Khu vuc ngan hanngﬁﬂawﬂ%ﬂ?

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

Loai hinh
TCTD

)

NHTM Nha
nudc

NHTM Cb
phan

NH Lién
doanh, nudc
ngoai

Cong ty tai
chinh, cho
thué

T chure tin
dung hop
tac

Toan h¢
thong

Tong tai san co

s, . Tocdd
SO tuyét .
s tang
doi .
truwong
) 3)
2,873,424 -0.10
2,719,723 -2.20
686,157 -2.25
71,035 3.44
93,273 7.10
6,443,613 -1.09

Ngudn: NHNN Viét Nam.

Vén tw c6
£, . Tocdd
SO tuyét .
e tang
doi X
truong
(4) ()
182,469 7.53
217,644 7.13
111,308 5.60
16,277 7.03
3,103 23.61
530,800 7.02

Ty 1é cap
Von diéu 18 T§ 1¢ an Ty 1¢ von tin dung
toanovén ngan han so voi
ROA ROE 4. 4.2z Chovay nguon
; Téc dd (01 thicu trung, dai von hu
So tuygt " (CAR) g, !ty
déi tang han dong
truéng (TTL)
(6) () (8) (9) (10) (11) (12)
134,206 0.00 0.18 2.48 9.79 28.69 95.06
193,115 1.05 0.12 1.49 13.22 32.58 77.48
87,224 0.69 0.16 0.97 34.70 - 62.03
18,875 0.01 1.08 3.85 27.75 75.13 212.24
5,408 11.94 0.70 5.20 31.26 30.32 93.63
438,828 0.73 0.17 1.84 13.62 26.68 85.39
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Dau tuv theo ngudn von (%)
1995 | 2000 | 2005 | 2010 | 2012 | 2013e
Khuvwcnhanwéc | 420 | 59,1 | 47,1 | 381 | 40,2 | 404
Ngan sach 18,7 | 25,8 | 256 17,1 1 208 | 188
\/én vay 84 1184 | 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 | 361 | 381 | 376
FDI 30,4 | 18,0 | 149 258 916 | 29,0

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




Nghin ty VND
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Ngudm: Toéng cuc Thdng ké, Nién gidm théng ké cac nam.




Ty VND

Tin dung nha nudc
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Ngudn: Tong cuc Théng ké, Nién giam thdng ké cac nam.
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e — Viet Nam: —
Bat 6n vi mo va kiém soat |13i suat trong giai doan 2008-2015
Bat 6n vi mo6 2007-2008
e Dong von chdy vao, téin% trwdng tin dung va lam phat
e Tham hut can can thanh todn quoc té va bién dong ty gia
e Kho khan thanh khodn va ng’ xau ngan hang
Tai ap ddt kiém soat 1ai suat:
e Tran ldi suat cho vay vao dau 2008: 150% lai sudt co’ ban
(Pa c6 trong Luat dan sy, nhwng cho dén ddau 2008 khong dwoc ap
dung).
e Tran lai suat tién giri vao cudi 2009: 10,5%
e Tran lai suat tién givi 2011: 14% sau do dwgrc giam xudng 8% vao cuoi
2012 va 7% vao 2013
e Tran ldi suat tién gtri 1 dén 6 thang: 6% r6i xuéng 12,5% trong ndm
2014 va duy tri trong ndm 2015. Lai suat khéng ky han/dwéi 1 thang:
1%/ndm.
e USD: 4p dung cho t6 chtrc 0,25%, ca nhan gidm ttr 1% xudng 0,75%
e Tran lai suat cho vay VND d6i v&i linh vire wu tién: 7%
Thao luan tinh huong:
e Kiém soat 1ai suat & VN giai doan 2008-2012
(Thtr Nam, 16/7/2015).
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