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Kiem che lam phdt voi 
CONG c u LAI SUAT TIN DUNG 

Ve ly thuyet cung nhu 
thuc tien, lai sua't tin 
dung dugc coi la cdng 

cu kha hieu qua trong hanh 
trinh chdng lam phat d cac 
nudc. Khi lam phat cd dau hieu 
gia tang, lai suat tin dung tang 
cao se gdp phan thu hiit bdt 
lugng tien thira tir luu thdng ve 
ngan hang, gdp phan thit chat 
cung ling tien te.Viec sii dung 
cdng cu lai sua't de chdng lam 
phat cung dugc danh gia la kha 
thanh cdng d Viet nam vao giai 
doan cudi thap nien 80, khi 
thang 3/1989, NHNN quy dinh 
miic lai suat ien tdi 12% thang 
dd'i vdi tien gtri tiet kiem ky ban 
3 thang. Vdi qui dinh nay miic 
lam phat da giam ttr 576% nam 
1988, xudng cdn 34,9% nam 
1989. Ttr nam 2005, khi Iam 
phat cd da'u hieu gia tang, 
NHNN da dieu chinh tang lai 
suat nhim phat tin hieu dieu 
hanh chinh sach tien te thit 
chat. Miic lai sua't nay dugc giii 
on dinh trong 2 nam (2006-
2007) Tuy nhien khi lam phat 
"bung n6"trong nam 2007 va 
nhtrng thang dau nam 2008, 
ciing vdi cac giai phap manh 
nhu tang ty Ie du trii bit budc, 
can thiep tren thi trirdng md, 
phat hanh tin phie'u ngan hang 
nha nudc, NHNN cung da Iidn 
tuc cd nhirng dgt dieu chinh 
tang vdi cac miirc lai suat dieu 

hanh nhu Iai suat ca ban, lai 
suat tai cap vdn, lai suat tai 
chie't kha'u (bang 1). 

Bdng 1: Di^n bien Iai suat 
dieu hanh ciia NHNN nam 
2005-thang 6/2008 

Ths. La Thj Lam 

tien thanh toan trong nhiing 
thang diu nam 2008. Miic lam 
phat cua thang 6 da giam so vdi 
cac thang dau nam, do viec tang 
mtrc Iai sua't dieu hanh ket hpp 
vdi cac cdng cu manh khac da 

Ngay ap dung 

2/2005 

4/2005 

1/12/2005 

30/1/2008 • ' 

19/5/2008 " 

11/6/2008 

Loai lai suat 

LS cd ban 
LS tai cap vdn 
LS tai chie't kha'u 

LS cd ban 
LS tai cap vdn 
LS tai chiet kha'u 

LS cd ban 
LS tai cap vdn 
LS tai chie't khau 

LS cd ban 
LS tai cap vdn 
Lai suat tai chiet khau 

LS cd ban 
LS tai cap vdn 
LS tai chie't khau 

LS cd ban 
LS tai cap vdn 
LS tai chiet kha'u 

Gia trj 

7,8 
5,5 
3.5 
7.8 
6 
4 
8,25 
6,5 
4.5 
8,75 
7,5 
6 
12 
13 
11 

14 
15 
13 

Mac du didn bien Iam phat 
cdn het strc phiic tap, va cung 
cdn qua sdm de danh gia mu"c 
dp thanh cdng ciia cdng cir Iai 
suat trong viec chdng lam phat. 
Nhtmg budc diu, viec sir dung 
lai sua't dieu hanh ciia NHNN 
ciing vdi cac cdng cu khac da 
phin nao kiem soat tdc do tang 
trudng tin dung va tong phuang 

dugc thirc thi ciia chinh phii 
(Chi so' gia tieu diing thang 
6/2008 la 2,14%, giam 1,87% 
so vdi mu'c tang ky luc thing 
5/2008). Tuy nhien, ben canh 
nhimg tac dong tich cue, viSc 
thtrc thi chinh sach Iai suit cao 
nhu hien nay cd the dem lai 
nhiing tac ddng ba't lgi nhu sau: 

Thiir nha't, Tai cap vdn va tai 
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chie't kha'u hien nay chua phai la 
canh cira rdng md ddi vdi tat ca 
cac NHTM dac biet la ddi vdi 
cac NHTM cd phan. Han miic 
tai chie't kha'u mdi chu yeu la 
danh cho cac NHTMNN, vl vay 
viec tang, giam lai sua't tai chiet 
kha'u, tai ea'p vdn khdng cd y 
nghia nhieu trong viec dieu tiet 
cung ling tien te, ciing nbu lai 
suat thi trudng.Thuc te, viec 
kiem soat mtrc dp gia tang cua 
lugng tien ca ban hien nay qua 
cita so tai ea'p vdn chu yeu dua 
vao nhirng quy dinh cd tinh 
hanh chinh, lai sua't tai chiet 
kha'u, tai cap vdn chi dimg lai d 
y nghia co ban la phat ra tin 
hieu dd'i vdi thi trudng chii chua 
thuc su din dit dugc thi 
trudng.Vi vay neu NHNN tiep 
ttic dieu chinh tang cac miic lai 
suat dieu hanh, se tao ra nhimg 
"dot sdng" tang lai sua't cua he 
thd'ng NHTM, market cue chu 
yeu chi mang lai lgi Ich cue bd 
cho mdt vai ngan hang chii 
khdng phai lgi ich chung toan 
he thd'ng, ciing nhu nen kinh te 
vao thdi diem nay. 

Thur hai,Vdi thuc te, ngudn 
vdn dau tu cua cac doanh 
nghiep hien nay chu yeu la vdn 
vay ngan hang, vi vay khi mat 
bang lai suat thi trudng tang 
cao, lam tang chi phi sir dung 
vdn cua doanh nghiep, dieu nay 
gay ien ap luc tang mat bing gia 
dd'i vdi hang hda dich vu tren thi 
trudng. Mat khac khi Iai sua't tin 
dung tang qua cao nhu hien nay 
budc cac nha san xuat phai thu 
hep qui md san xuat. Dung tren 
gdc dp toan bd nen kinh te', tong 
cung bi thu hep manh nen cang 
lam cang thing them miic can 

ddi "Tien - Hang" trong nen 
kinh te. Nhu vay vd hinh chung, 
lai suat tang cao lai cang lam 
tang miic dp lam phat tren tbi 
trudng. 

Thur ba, Mdt trong nhimg 
nguyen nhan chinh gay lam 
phat d Viet nam la ddng tien ndi 
te ddi ling vdi ludng ngoai te 
vao trong nudc. De tranh ap luc 
lam phat, chinh phu da phat 
hanh trai phieu nhim thu hut lai 
phan ndi te bom ra nay. Tuy 
nhien, khi phat hanh trai phieu 
vdi khdi lupng ldn se lam cho 
mat bing lai suat trong nudc 
tang cao, va dieu nay cudi cimg 
lai lam tang kha nang thu htit 
ngudn ngoai te vao trong nudc. 
Vdng xoay nay cang lam khd 
khan ban cho NHNN trong 
cudc chie'n chdng lam phat cao 
trong giai doan hien nay. 

Thur tu, Khi chinh phu lien 
tuc phat hanh trai phieu de thu 
hiit ndi te, thi theo quy luat 
cung ciu se lam cho gia trai 
phieu tren thi trudng lien tuc ha. 
Trong khi dd theo udc tinh, hien 
nay cac nha dau tu nudc ngoai 
dang nim giir khoang 20% trai 
phieu chinh phu, nen neu gia 
trai phie'u giam manh budc hp 
phai ban cit Id de' chuyen ra 
ngoai te. Mdt lin nira hanh 
ddng nay cua hp se tao ap luc 
tang ty gia hdi doai tren thi 
trudng, gay khd khan cho 
NHNN trong viec dn dinh mat 
bing gia ca d thi trudng trong 
nudc. 

Thii nam, Khi lai suat tin 
dung tie'p tiic tang cao, khd cd 
the vuc lai mdt thj trudng chimg 
khoan qua am dam, bdi khi lai 

suat tang nhu hien nay lam cho 
kenh huy ddng vdn qua thi 
trudng chting khoan cang kem 
hap din, ddng thdi khi cac boat 
ddng dau tu bi thu hep se lam 
cho miic sinh ldi ky vong khi 
nim giir chiing khoan giam. 
Nhung tac ddng nay lam cho thi 
trudng chiing khoan vdn da am 
dam, se cang am dam ban. Biic 
tranh "Mau tdi" ctia nen kinh te' 
se khdng tao ra dugc nhimg hau 
thuin virng chic cho NHNN 
trong cudc chien chdng lam 
phat xet ve dai ban. 

Qua nhifng phdn tieh tren 
eho thdy, mae dii tren ly thuyet 
vd thife tien, ldi sud't tin dung Id 
edng eii khd him hieu trong viec 
kiem sodt lam phdt. Nhifng 
trong bdi eanh Igm phdt d Viet 
Nam hien nay, khi mife ldi sudt 
duge thie't lap cao nhu d thdi 
diem ndy thi ddde'n lite NHNN 
nen thie't lap "diem ddng " eiia 
ldi sudt de trdnh nhifng hieu 
ifng tieu eife. on dinh mat bang 
ldi sud't trong giai dogn tdi ddy 
se phdi duge eoi la mpt trong 
nhifng ehii tritang dieu hdnh 
ehinh saeh tien te eiia NHNN. 
Difng tren gde dp qudn ly, de 
gidm site nong ciia cupc dua 
tdng ldi sudt tren thi trifdng md 
NHNN luon phdi bdm theo, tdc 
gid difa ra mpt vdi kien nghi 
sau: 

- NHNN nen gitr nguyen 
miic lai suat ca ban, lai suat tai 
chiet kha'u, lai sua't tai cap vdn 
hien nay lan lugt la 14%, 13%, 
15%, khdng dieu chinh miic 
tang them de on dinh lai suat thi 
trudng (Ne'u tin hieu ve kiem 
soat mu'c do lam phat trong 
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thang 7/2008 kha quan, thl miic 
lai suat dieu hanh cua NHNN 
cd the giam dan). Bdi vdi mti:c 
lai suat nay, dugc coi la diem 
ngudng dd'i vdi ca huy ddng vdn 
va cho vay tai cac NHTM. 
Quan sat mpt sd cac NHTM cd 
cdng bd miic lai suat huy ddng 
vdn cao, cho thay sd lugng 
khach hang den giri tien cung 
khdng tang dang ke, cd chang 
chi la su dich chuyen tien gtri ttr 
ngan hang nay sang ngan bang 
khac, hay dao ky ban ciia nhimg 
khach hang cd tien gtri tai ngan 
hang. Tuy nhien, do phi chuyen 
doi cung nhu miic dieu chinh 
lai suat nen tinh trang nay ciing 
it nhdn nhip ban so vdi giai 
doan trudc. Ciing vdi viec dimg 
dieu chinh tang lai sua't de kiem 
soat ludng tien cung iing qua 
cira ngd tai cap vdn, NHNN nen 
sir dung ke't hgp nhirng quy dinh 
chat che trong viec tai cap vdn 
nhu dieu kien de tai cap vdn, 
muc dich str dung ngudn tai cap 
vdn... vdi phuang cham vtra 
dam bao giai quye't khd khan ve 
kha nang thanh khoan cho cac 
NHTM trong dieu kien cin 
thie't, vtra xiet chat kha nang 
banh trudng quy md tin dung 
cua cac NHTM. 

- Neu sau thdi diem thang 7, 
vdi nhimg nd lire khang dinh sir 
cuong quyet ciia Chinh phu 
trong viec kiem soat gia ca cd 
tin hieu kha quan, NHNN cd 
the tinh toan de' giam ty le du trtr 
bit budc xudng d miic dp hgp 
Iy. Giai phap nay gdp phan 
"lam diu con khat thanh khoan 
cho cac NHTM", bdi xet cho 
de'n cting, khi tinh trang thanh 
khoan ctia cac NHTM qua cang 

thing nhu trong thdi gian qua 
vin budc NHNN phai bom tien 
ra de ciiu nguy cho cac NHTM. 
Tuy nhien, di ddi vdi viec thuc 
thi giai phap nay can phai cd ca 
che kiem soat chat che tang 
trudng tin dung trong he thd'ng 
ngan hang vdi muc tidu tren he't 
la dam bao an toan va chat 
lugng trong cho vay. 

- NHNN nen xem xet tang 
mu'c lai tra cho tien gtri du trir 
bit budc bing ndi te. 

Theo quy dinh hien nay, 
NHTM nhan dugc miic tra lal la 
1,2% nam dd'i vdi phan tien du 
trii bit budc bing ddng Viet 
nam. Tuy nhien, day la qui dinh 
dugc ap dung tir thdi diem giira 
nam 2004, den nay lai suat thi 
trudng da bien ddng tang Ien rat 
nhieu so vdi thdi diem dd. Do 
vay de giam bdt khd khan cho 
cac NHTM, ddng thdi gdp phan 
giam bdt lai suat diu ra cho cac 
doanh nghiep khi vay vdn ngan 
bang, NHNN nen cd quy dinh 
lai dd'i vdi miic tra Iai nay. Bdi 
muc dich chinh cua cdng cu du 
trir bit budc la ban che su gia 
tang tin dung ttr cac NHTM dd'i 
vdi nen kinh te, chti: khdng phai 
la lam tang them ganh nang cho 
cac NHTM trong boat ddng 
kinh doanh. Tat nhien khi thuc 
hien quy dinh nay se xay ra hai 
tinh hudng; 

Mot la, cac NHTM se lai cd 
xu hudng dieu chinh tang lai 
sua't (do ganh nang chi phi da 
dugc san se). Tuy nhien theo tac 
gia dieu nay khdng dang Io 
ngai, bdi han ai het lai sua't huy 
ddng va cho vay hien nay da ien 
de'n gidi han trin, cac NHTM 

khdng the khdng tinh gidi ban 
bien cua lai suat Iam triet tieu 
de'n Igi nhuan thu dugc ciia hp 

Hai la. Tang ganh nang chi 
phi tra lai cho ngan hang Nha 
Nudc, ma xet cho den ciing do 
la chi phi ma ngan sach nha 
nudc phai ganh chiu. Thuc te, 
day la khoan chi phi trudc mit 
ma ngan hang trung uong phai 
bd ra, nhung xet trdn gdc do loi 
ich tdng the cua nen kinh tethi 
cung khdng dang lo ngai, bdi le 
nd se dugc bti dip bing nguon 
thue thu nhap ma ngan sach nha 
nudc cd dugc khi cac doanh 
nghiep trong nen kinh te' cung 
nhu cac NHTM lam an cd Iai. 

- Ve phia hiep hdi ngan hang 
can xtic tien nhtmg cudc thuong 
thuye't gitra cac ngan hang 
thuong mai, dac biet la cac 
ngan hang thuang mai ldn de 
cam ket khdng chay theo cupc 
dua tang lai suat, nhim dam 
bao lgi ich chung giira cac 
NHTM. Ddi vdi cac NHTM 
nhd cdn lai, lai suat ctia hp co 
the vin cao ban mat bing lai 
sua't cua cac NHTM ldn, nhung 
dieu nay cung khdng dang qua 
lo ngai dd'i vdi sir canh tranh 
gitra cac NH, bdi le miic tang lai 
suat cua hp cung se bj niu keo 
bdi gidi ban Iai sua't theo qui 
dinh cua luat phap (Lai suat cho 
vay tdi da bing 150% lai sua't 
ca ban). Han nira trong bd'i 
canh hien nay, ngudi gui tien 
cung rat than trpng trong viec 
dam bao an toan dd'i vdi nguon 
tien giri cua minh khi "Chpn 
mat giri tien"./. 
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