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Dieu i\k lai suat va tac dong cua tran lai suat huy dong 

len he thong ngan hang Viet Nam 

Dao Thj Thanh Binh* 

Bdi bdo ndy xem xet dnh hudng cua viic diiu tiit vd khdng diiu tiet ldi sudt huy dgng lin su 
phdt trien kinh ti vd dgc biit Id lin hi thdng ngdn hdng Viet Nam. Bdi bdo tap trung phdn tich 
dnh hudng cua trdn ldi sudt huy ddng lin hi thdng ngdn hdng. Sic dung md hinh kinh ti lugng, 
phdn tich dinh lugng vd dinh tinh, tdc gid chi ra rdng trdn ldi sudt huy dgng cd thi Id mgt cdng 
cu tiim dn di hgn chi rui ro ngdn hdng Viet Nam. Tuy nhiin, nd cUng ldm gidm hiiu qud cua 
chinh sdch tiin ti vd bi Idch ludt dual nhiiu hinh thiec khdc nhau bdi cdc ngdn hdng thucmg mgi 
Bdi nghiin cuu ndy chi ra rdng cdc cdng cu hdnh chinh cd thi dugc sit dung tgm thdi trong thdi 
gian ngdn, tuy nhiin, nin duac tu do trong ddi hgn khi thi trudng dgt nguong dn dinh. 

Til- khda: Canh franh phi gia, chinh sach tidn te, didu tidt lai suit, trin lai suit huy dgng. 

1. Gidl thifu 

Ngin hang thudng dugc xem la nginh kinh 
doanh cd didu kidn vi bi kidm soil nhidu nhit frong 
cic nginh ciia mdt nen kinh td. (3 Viet Nam, can 
thiep ciia Chinh phii frong cic hoat ddng ciia thi 
trudng lii chinh Ihudng dugc tha hien bang cic 
thdng tu, nghi dinh hanh chinh, frong dd cd viec ap 
trin lii suit. Trong cic muc tiau, viec diau tidt lai 
suit niy nhim myc tidu chinh: giii an toin cho he 
thdng ngan hang bang cich ngin chin cudc chien 
canh tranh lai suit lien giii giiia cic ngin hang 
thuang mgi; giiip kidm soil du ng vi kidm soit tong 
tien, ciing nhu ting trudng kinh td. 

Tim hidu nhiing inh hudng tich cue vi lieu cue 
ciia chinh sich didu tidl lai suit li rit quan frgng, dd 
cd thd dinh gii dugc lgi ich cua chinh sach nay. 
Myc tidu cua bai bio niy li sir dyng cac md hinh ly 
thuydt dd fri Idi cau hdi rang lieu chinh sach didu 
tidt lai suit cd ndn dugc ip dyng d he thdng ngin 
hing Viet Nam? Ndi mdt cich khac Ii cic inh 
hudng ciia chinh sich frin lai suit Idn h? thdng ngan 
hing Viet Nam Ii nhu the nao? Anh hudng diu tidn 
li inh hudng ldn nii ro cua ngin hang. 

Tren the gidi, cd rat nhidu nghidn cuu thyc tidn 
kidm fra mdi tuang quan giua lii suit huy dgng vi 
nii ro ciia ngin hing nhung rit it frong sd dd cd the 
dua ra ly Ihuyel co bin vd mdi tuong quan niy. 

Hellman, Murdoch vi Stiglitz (2000) da phit trien 
mdt md hinh chi ra ring frong mgt mdi truong chi 
cd quy dinh ve an loan vdn mi khdng cd quy dinh 
vd lai suit, ngin hing cd the nang miic lai suit huy 
ddng nhim ling lgi nhuan bing cich ting tii sin nii 
ro. Day la mdt nguydn nhan quan frgng dan ddn 
khung hoang nganh ngin hang. Ndu ngin hang 
khdng dugc phep canh franh ngudn vdn qua lai suit 
huy dgng, hg se khdng bugc phai diu tu vio nhiing 
danh muc nii ro cao. Viec gidi hgn khoan ngin hing 
tra cho ngudi giii tian cd the han che lgi nhuin hQ 
can thu dugc ddng thdi giim rui ro phai ddi mat de 
frd nan canh franh hon. Khi khdng cd su cgnh tranh 
ve lai suit, nguy co khimg hoing nginh ngan hang 
se dugc giim. Ciu hdi vd mdi tuong quan giiia Iai 
sual huy dgng khdng didu tidt va nii ro ngin hang 6 
he thdng ngan hing Viet Nam di dugc Dio Binh 
(2012, fr.I20) tim ra ring: ''Cdc ngdn hdng rui ro 
cao cd xu huang dua ra lai sudl huy dgng cao han 
cho khdch hdng cua hg. Biiu ndy tgo ra mgt ngogi 
img tiiu cue bdng cdch bugc cdc ngdn hdng it rui ro 
han cdng tdng ldi sudt tiin gui de giii thf phdn tir 
cdc doi thu. Dieu do thdc ep lgi nhugn ngdn hdngvd 
tgo ra mgt dnh hudng thu cdp den cdc ngdn hdng 
rui ro hem vd thuc su ldm tdng rui ro danh muc ddu 
tu cua hg vi hg se cdn cd lai nhuan cao han di bii 
ddp chi phi ldi sudt tiin gui. Chinh vi vgy cdn co 
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dieu tiet lai sudt huy dgng ". 

Tuy nhidn, cdn cic vin dd khic nhu: Anh hudng 
cua trin lii suit Idn tinh canh tranh ciia ngan hing? 
Va ligu Iran lai suit cd inh hudng len hidu qui cua 
chinh sich lidn td? 

Trong bii viet niy, ciu hdi thii nhit dugc minh 
chimg bing sd ligu thdng kd md t i vi tdng hgp cic 
phin lich bio chi. Phuong phip tidp can ciia bii niy 
Ii sir dyng md hinh ly thuydt dung hdi quy tuydn 
tinh cho cau hdi thir hai. Dii lieu cho md hinh hdi 
quy dugc sii dyng tic cic ngudn thdng lin chinh thiic 
ciia IMF, Ngan hang nhi nudc vi Bloomberg. Bii 
bio niy bao gdm gidi thidu frong phan 1, hai ciu hdi 
frdn da dugc tic gii minh chiing vi trinh biy frong 
phan 2 vi 3 ciia bii bio niy vi kdt thuc phin 4 kdt 
luan. 

2. Hifu qua cua tran lai suat huy dgng 

Cung nhu cic phuong thirc kidm soit gia khic, 
anh hudng ro ring nhit ciia frin lii suit l i thiic day 
ngudi mua vi ngudi ban kdt hgp vdi nhau cimg lim 
cich lich luat. Tat nhien, chg den Ii mgt vi du didn 
hinh nhit cho cic bign phip kidm soit gia. Ddi vdi 
vi?c ip dyng frin lai suit huy dgng, ndu cic Id chiic 
phii tuan thu luit vi bi kidm soit mgt cich nghidm 
ngit, hogt dOng dua frdn uy tin ciia td chiic do thi 
vi^c tuin thu luit se khdng cd van de gi. Tuy nhien, 
cd rat nhidu cich thiic giin tidp dd lich quy dinh vd 
tran lai suit. Vi vgy, vin dd quan frgng cin dugc giii 
quyel li Ii?u trin Iai suit huy dgng cd thyc sy hidu 
qui frong vi§c Iim giim chi phi vay vdn cho cic 
ngin hing hay khdng. Ndu nd khdng thuc sy hidu 
qui thi diu li chi phi ciia cgnh franh phi gii. 

2.1. Ligu tran ldi suat co higu qud? 

Lai suit ldn vi xuong theo gia ci. Khi Iai suit huy 
dgng thyc td giim xudng dudi 0 do cd frin lai suit, 
Igm phil cao va cic chinh sich thil chat tin dung, 
cic to chirc trung gian lii chinh, die bi?t la cac ngin 
hing nhd, thudng khdng cd sy lya chgn nio khic 
ngoii vi?c tim cich lich frin lai suit. Bio chi gin 
diy cung da dua tin ve phuang thirc cic ngin hang 
thuong mai ddi phd vdi trin Iai suit huy dgng do 
Ngan hing nhi nuoc dgt ra. Trong dd bao gdm cic 
phuong thiic nhu sau: Lai suit qua ddm, Cic 
chuong trinh khuydn mai, Diu tu tidn Iai, Hgp ddng 
dau lu iiy thic, Trii phieu doanh nghi?p, Thda thuin 
lai sua! im dai. 

Tdm Igi, cd the thiy rang vi?c lich trSa\ Iai suit 
huy dgng li rat phd bien d cac ngan hang Ihuong 

mai, die bidt la cic ngin hing nhd hoic chi nhinh 
d tinh cua cic ngin hing ldn. Hien nay rd ring vi?c 
cic ngin hing thuong mai da vi dang vi phgm quy 
dinh vd trin Iai suit mdt cich tinh vi vi rat khd phit 
hidn. Ben cgnh do, khich hang gui tien ngiy cing 
nhin thitc dugc lgi ich cua vide sir dyng cic cdng cu 
thi trudng nhim Iim tang lai suit thuc Id frdn tidn 
gCri. Tic gii tin rang, ndu cic nhi chiic trich cd thd 
tim ra each de ngan ehan Id hdng phip Iy niy, cic 
ngin hing ihuong mai ciing se tim dugc nhiing cich 
giin tidp ma hidu qui dd tri miic Iii suit tirong 
duong cho khich hang cua minh, Cich thiic tdt nhat 
dd franh dugc cic hinh thiic lich frin Ii can cd sy 
hgp tic v i cam kdt hgp tie tu phia cic ngin hing 
thuong mgi va hinh thiic triing phat ciia Ngan hing 
Nhi nuoc frong didu kien lai suit thyc it nhit Ii 
duong. 

2.2. Chi phi cua vigc dp trdn ldi sudt huy dpng 

Mac dii hiu hat cic ngan hing deu tim cich lich 
trin nhu da tdng kat d fren, viec ip frin lai suit buy 
ddng cung khdng hoin toin li khdng hidu qui. Phin 
ldn nhiing khich hing giii tidn nhan dugc it lai suit 
hon khi cd frin lai suit ddu li nhirng khich hing cd 
khoin lidn gui tuong ddi nhd vi cd thu nhip thip. 
Hg thudng khdng cd sy lya chgn nio khic ngoai 
vide giri sd lii sin it di cua minh vio ngin hang va 
khi dio ban thi nhin miic lai suit theo quy dinh. 

Hi?u qua cua frin lai suit huy dgng da tao dgng 
lyc cho cic ngin hing Ihuong mai, die bidt li cic 
ngin hing nhd, thu hut khach hang giii tidn bang cac 
phuang thiic canh franh phi gii. Cic phuang thiic 
niy rit da dang, nhung nhin chung cic ngan hing 
khi ip dyng cic phucmg thirc niy ddu phai tang chi 
phi vd nhin luc, cdng cy vdn vi cac sin phim tnmg 
gian. Ve mat ly thuydt, se tdt ban ndu nhu cd the ip 
dung mdt md hinh dinh lugng dd nghidn cuu cac chi 
phi cua cgnh tranh phi gii khi ip dung frin lii suit 
huy ddng. Tuy nhidn, do cic dir lieu sin cd khdng 
day dii, bai bio niy lip trung phan tich cic chi phi 
ciia vi?c ip frin lai suit huy dgng theo phuong thiic 
dinh tinh. Trong trudng hgp cd diy du sd lieu vi 
thai gian ip frin lii suit huy dgng phii hgp, chimg 
la cd thd su dyng md hinh thyc nghi?m cua 
Spellman (1980) dd udc Iugng lii suit huy dgng 
ngim dinh (tiic li lai suit ma cac ngin hing thyc fra 
cho khach hing). 

Hinh 1 cho tiiiy ti 1? Chi phi hogt dgng/Tdng du 
ng trung bmh ciia 9 ngin hang Ihuong mgi dugc 
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Hinh 1: Canh tranh phi gia (2010 - 2011) 

• 2010 

• 2011 

Illll I 
ACB CTG HBB EIB MBB NVB SHB VCB STB 

Cac ngan hang thuang mai dugc niem yet 

nidm ydt d Viet Nam. Mac dii ti Id nay khdng p h i n 

inh dugc day du sy thay ddi frdn lai suit ngim dinh 
nhung nd cting thd hidn phin nio cic chi phi phi gia 
d ngan hang khi cd quy dinh vd fran lai sual huy 
dgng. Chiing ta cd thd thiy ring, vdi mdi ddng lien 
guri, hiu hdt cic ngin hing ddu phii chi gip ddi cho 
chi phi hogt ddng frong nam 2011 so vdi nim 2010. 

Vide chi phi hoat ddng ting mgnh dugc cho la ket 
qui ciia mgt cudc canh tranh ngam vd lai suit. Khi 
Ngin hing Nha nuoc ip frin Iai suit huy dgng, cic 
ngin hing Ihuong mgi phai canh franh giinh thi 
phin bang cich chi nhidu hon cho quang cao, cic 
chuong trinh tang qui, cii thien dich vu khich hang, 
keo dii thdi gian giao dich, tang sd lugng chi nhinh, 
miy ATM, tii frg cho cic boat dgng xa hgi v i giao 
dye vi thim chi li tang sd nhin vien hgp dong vi 
thdi vy. 

Tdm Igi, khi frin Iai suit huy dgng dugc ip dyng, 
cic ngin hang thuang mgi 6 Viel Nam da roi vio 
mgt cugc chien phi gii. Do khdng thd canh franh vd 
gii nira, ngin hang bugc phii cd nhirng chien luge 

Ngudn: Tong hap BCTC cua cdc ngdn hdng Viet Nam 

khic dd giinh dugc thi phan. Mgt frong sd nhiing 
chidn luge dd la tang manh sd Iugng chi nhanh va 
didm giao dich, dan ddn vide chi phi mo rgng, duy 
tri v i hogt ddng ciing tang ldn dang kd. Khdng thd 
phli nhin rang, cic ngin hang dang phii chiu chi phi 
huy dgng cao hon rat nhieu do phii chiu thdm cic 
chi phi ngim dinh. Mdt Ian niia, cac bing chiing ndu 
fren da cho thiy, so vdi nam 2010, chi phi boat dgng 
frdn mdi ddng tidn giii da tang Idn gip ddi frong nam 
2011 khi cd fran lai suit huy ddng. Vi viy, xet ve chi 
phi, vide ip frin lai suit khdng thd lim giim chi phi 
huy ddng ciia ngan hang bing cich giim lai sual 
cdng bd vi cd sy xuit hien cua cac hinh thiic fri lai 
ngam. Nhimg lgi ich khdng phii tidn mil danh cho 
khach hing giii tidn se triet tidu khoing chdnh l?ch 
giiia lai suit thdng bio ngan hang cd the fri (trin lai 
suit) va Iai suit thi trudng. Vi dy, frong sd cac hinh 
thuc canh franh phi gii, vide md rOng h§ thong chi 
nhinh va vin phdng giao dich cd the de ding lam 
tang nii ro ve hoat dgng vi cic ngin hing se g|p kh6 
khan frong vi?c didu chinh chi phi theo nhirng thay 
ddi frdn thi trudng. Dieu niy rd ring ciing se inh 
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hudng giin tiep den muc rvii ro thanh khoan va nii 
ro chxmg cua ngan hing. 

Ve mgt dinh tiiih, cd hai chi phi chinh ciia cgnh 
tranh phi gia (ap trin Iai suit huy dgng). Mdt Ii cgnh 
tranh phi gii khdng thd Iim giim hoin loan chi phi 
vay vdn do sy tang Ien ciia lai suit giin tidp. Hai la 
cie ngan hing, mdt khi cgnh tranh phi gii, phii tang 
sd lugng cic chi nhinh va van phdng giao dich, din 
den vi$c lang nii ro hogt dgng vi nii ro thanh khoin. 
Hai chi phi niy, dii khdng diy dii, cung da Ihd hidn 
phin nio fren chi phi hoat dgng. 

3. Hif u qua cua chinh sich tiln te 

3.L Mo hinh 

Mdt frong nhiing mdi quan lam rit Idn khi ip 
dyng fran Iii suit huy dgng Ii nhung inh hudng ciia 
nd ddi vdi higu qui cua cic chinh sich tien t? frdn 
lai suit huy dgng d cic ngin hing Viet Nam. Trin 
Iai suit cd the tic dgng ddn hi?u qui cua chinh sich 
tidn td bang cich Iim chim tdc do didu chinh lai 
suit huy dgng so vdi thay ddi frdn lai suit thi 
trudng. Dieu niy cd y nghTa rit Idn vi hieu qui ciia 
chinh sach lidn t? phy thudc vio ldc do vi miic do 
cic ngin hing phin inh nhiing thay ddi \h chinh 
sich Iai sual doi vdi lai suat huy ddng. Ndu cd sy 
cimg nhac bat can xiing frong vide dieu cbinh lai 
suit thi cic chinh sich tien t? md rgng hay that chat 
deu cd the inh hudng den nen kinh le d cic miic dg 
khac nhau (Chong, 2010). 

Dd nghien ciiu vd van de niy, chiing tdi sii dung 
md hinh hoi quy tuyen tinh mi Chong (2010) di sir 
dyng dd nghien cuu sy didu chinh lai suit ciia cac 
ngan hing Iheo lai suit thi Irudng khi cd cic quy 
dinh vd lai suit. Md hinh nay cho phep kidm dinh 
mdi quan h$ dii hgn giua lai suit huy dgng d ngin 
hing thuang mgi vi lai suat lidn ngin hing vi cd ldn 
tgi trin lai suit. 

3.2. Phdn tich dir ligu 

Trong nghien ciiu niy, sy thay ddi vd chinh sich 
lien t? dugc linh xap xi bang sy thay ddi frdn Iii suit 
lien ngin hing d Vi?t Nam (VNIBOR). Diy li lai 
suit trung binh cho cac khoin tidn giii cd ky hgn 
giua eic ngin hing chinh frong thi trudng tidn I? 
Vi?l Nam hay cdn ggi Ii thj trudng Hen ngin hing. 
Trdn thyc t^, VNIBOR dugc coi li lai suit ddi chidu 
cho nhiing thay ddi vd chinh sich lien t? thdng qua 
cic quy dinh ve lai suit frdn thi trudng. Tii sy bidn 
d0ng ciia VNIBOR, Ngan hing Nhi nudc cd die cgp 
nh|t v^ tinh hinh vdn hi^n cd ciia cac ngin hing 
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thuong mgi. Tuy theo ngudn vdn dd li du hay dudu, 
Ngin hing Nhi nudc se cd quydt dinh ve vide nit ra 
hay bom thdm tidn vio h? thdng thdng qua cic cdng 
cy chinh sich tidn te. Do do, dd nghidn ciru hieu qui 
ciia cic chinh sich tidn Id qua kenh lai suit, chung 
ldi kidm tra do nhay cua lai suit ngin hing thuang 
mgi so vdi nhtnig thay ddi d VNIBOR. 

Mau nghien cuu dugc thu thgp frong khoang thdi 
gian til tiling 6/2002 ddn thing 12/2011, frong do 
dii lieu dugc tinh theo thing. Ly do chgn mau nhu 
viy la vi tir thing 6/2002, Iai suit da dugc hoin loan 
tha ndi. Tuy nhidn, tir dau nam 2008, Ngan hing 
Nhi nudc da quay frd lgi vdi vide didu liet lai suit 
qua vide ip tran Iii suit huy ddng. Tir thdi didm niy 
frd di, lii suit huy ddng cd ci hai giai doan cd didu 
tidt v i khdng didu tidt bang trin lii suit. Do dd, vide 
lua chgn thdi gian cho miu nhu viy Ii hgp ly cho 
viec nghidn cuu tic ddng ciia nhiing thay ddi frong 
quy dinh vd frin lai suit. 

Mdi chudi dir lieu ve lai suit bao gdm 115 quan 
sit tiieo thing (tii tiling 6/2002 ddn tiling 12/2011). 
Dir lieu vd Iai suit huy dgng theo thing dugc Iiy tir 
bio cio Thdng kd tii chinh qudc te (IFS) frong co 
sd du Ii?u ciia Quy tidn i? qudc td (IMF). Vi nhiing 
dii lieu nay dugc tinh theo quy ndn dii li?u VNIBOR 
theo thing li VNIBOR trung binh 3 thing lay tir co 
sd du li?u ciia Ngin hing Nhi nudc de dim bio 
khdp vd thdi gian. 

So sinh chdnh lech vd lai suit huy dgng d ngin 
hing vi lai suit thi trudng trong cic giai doan cd 
didu tiet vi khdng didu tidt lai suit. Miic dg chdnh 
lech cd xu hudng bidn dgng nhidu hon trong giai 
doan lai suit khdng bi didu lidt. Ung hg quan diem 
niy, tic gii thiy rang chdnh l?ch lii suit Irong giai 
dogn lai suit khdng bi didu lidt thudng rit cao vi 
bidn dgng hi -4,16% ddn 2,55%. Ngugc lgi, khi quy 
dinh vd frin lai suit huy dgng dugc ip dung, mirc 
ch?nh l?ch chi bien dgng tii -0,71% ddn 1,33%. Tir 
kdt qui kidm dinh gii thidt, chiing tdi nhin thiy sy 
bien dgng ciia chdnh Iech lai suit (cd y nghTa thdng 
kd) trong giai dogn cd didu iidi lai suit thip hon 
frong giai doan khdng didu tidt, nghTa li, mii'c chdnh 
l?ch lii suit niy tuang ddi dn dinh hon. Tuy nhidn, 
cung cin chu y ring lii suit trung binh huy dgng vi 
lai suit th) dudng thip hon nhidu trong tiidi ky 
khdng didu liet so vdi thdi ky cd dieu tidt. 

Mgt didm ding chii y khic tir chdnh l?ch giira lai 
suit huy dgng o ngin hang vi lii suit th] frudng 
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VNIBOR li miic chenh iech hiu nhu ddu im trong 
giai doan lai suit khdng bi didu lidt va duong frong 
giai doan cd didu liel. Miic chenh Iech duong bat 
thudng cho thiy lai suit huy dgng cao han lai suit 
lien ngan hang frong giai dogn ap trin Iai suit. 
Trong khi mdt sd nhi phan tich cd the nghi ngd ve 
vide lidu nhung thdng kd niy cd thyc su phan inh 
thyc frang chung ciia thi tmong lien ngan hing 
frong giai dogn ndng hay khdng thi nhieu chuyen 
gia da giii thich nguydn nhan la ve mat Iy thuyei, Iai 
suit huy ddng tir cdng chiing (thi trudng 1) v i lai 
suit frong thi trudng lidn ngin hing (thi trudng 2) se 
phin anh buc tranh vd thi trudng lii suit. Cic ngin 
hing can tidn dd cho vay, nhimg ndu khdng vay du 
d thi trudng I thi cd the vay tii cac ngin hing khac 
frong thi trudng 2. Trong mdt sd giai dogn nhat 
dinh, lai suit d thi tnrdng 2 thip hon vi cd xu hudng 
giim nhieu hon so vdi d thi trudng I vi Ngan hing 
Nha nudc da bam lien vio he thdng bang nghi?p vu 
thi trudng md de Iim ling tinh thanh khoan ciia thi 
trudng lien ngin hing. Tuy nhien, cac ngan hing 
thuang mai lai gap khd khan trong vide tidp can thi 
trudng 2. Ly do Ii cic ngin hing khdng dugc phep 
vay tir thi trudng 2 qui 20% vdn huy dgng tir thi 
trudng 1. Ndi cich khic, ngan hing mudn huy ddng 
vdn vdi gii thip hon d thi hudng 2 thi phii tim cich 
ting vdn huy dgng tii thi trudng 1. Didu kidn niy di 
tao ra mdt cugc chay dua lai suit huy dgng dd tang 
vdn huy dgng d thi trudng 1 bdi cic ngin hing cd 
nhu ciu vd vdn nhung da cham trin quy dinh 20% 
d thi tiudng 2. Mdt li do khic niia li khi thi trudng 
ndng, mudn vay frdn thi trudng 2 thi cin phii cd tai 
sin thd chip. 

3.3. Kit qud nghien ciiv 

Tir bing kel qui hdi quy frdn Eviews, chung tdi 
dua ra phuong trinh hdi quy tuyen tinh mo rdng 
(GLS) vi siia Ioi ty tuong quan: 

Lai suat huy dong'= 2,1937 -t- 0,7636 * VNIBOR3M + 3,5809 * DUMMY 

- 0,3183 * {NVNIB0R2M * DUMMY) -\- {AR{\) = 0,8998) 

nhu phuong sai cua sai so khdng bang nhau vi Idi 
bidn dgc lap tuong quan ddu dugc kidm fra vi kdt 
lugn khdng cd ldi. 

Ket qui tir bang hdi quy tuydn tinh dieu chinh cho 
thiy cac he sd ciia phuong trinh dieu tiet la pj, p3t P* 
la khac 0 cd nghTa thdng ke d miirc y nghia a = 0,05 
(cic gia tri p nhd ban 0,05), nghia Ii cac ham hoi 
quy cho giai doan cd didu tidt va khdng dieu lidt lai 
suit Ii khic nhau. Tu phuong frinh (1), cho AR(I) = 
0,8998, ta cd: 

Ham hoi quy cho giai doan cd dieu tiet: 

Lai suat huy dong"- 5,7746 + 0,4498 * VNIBOR 3M 

(2) 

Ham hoi quy cho giai doan Ididng c6 di^u tiet la; 

Lai suat huy dong'= 2,1937 + 0,7636 • VMBORIM 

(3) 

Vi dy sd cy thd, frong giai doan fran lii suit, VNI-
B0R3M = 10%, lai suit huy ddng tiung binh se la 
10,27%. Trong giai dogn khdng cd trin lai suat, 
VNIB0R3M = 10%, Iai suit huy ddng tiung binh se 
la 9,82%. 

De xic dinh xu hudng thay ddi, chiing tdi thyc 
hidn kidm dinh gii thidt mdt phia cho cac he sd ciia 
bidn gii dummy vdi miic y nghTa a = 5%. Kdt qui 
kiem dinh cho thiy, voi t-stat cho P3 du Idn (2,059) 
vi gia tri tuydt ddi ciia t-slat cho p^ dii ldn 
(2,089552), chiing ta cd du bing chiing thdng kd dd 
kdt luin rang P3 duang vi p^ im cd y nghTa thdng kd 
d muc y nghTa a = 5%. Ndi cich khic, miic didu 
chinh lii suit frong dai han giim frong giai dogn Iai 
suit bi didu tiet. 

Su thay ddi ve mat cau true giiia Iai suit huy dgng 
vi Iai suit lian ngin hing frong giai dogn cd didu 

(1) 

t-stat cua cac bien ldn lirp ta: 1,6849; 6,94131; 
2,0590; -2,0895 va 16,1316. 

R-squared = 95,75%; R-squared dilu chinh = 
95,6% 

Mo hinh nay rat phu hqp, voi cac uac luong khac 
0 va CO y nghia thdng ke (R-squared = 95,75% va 
gia trj p (thdng ke F) = 0). Cac 16i khac c6 th6 co 

tiet va khong di6u ti6t lai sujt ducjc mo hmh h6a boi 
cac bien gia dummy cho tung thoi ky co tr4n Iai suat 
va khong co tran. Trong m6 hinh nay, su thay d6i 
ciu tnic do lai suit VNIBOR len lai suat huy dpng 
dugc do bSng he s6 P4. KSt qua tir ki6m dinh gia 
thiet chi ra rdng co sv thay doi c5u true trong miic 
dieu chinh lai suat giira hai giai doan ap trkn vi 
khong ap t r ^ . Dang chii y hem, h? s6 b i ^ gia 
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dummy im (p^ = -0,3137) ciing cho tiiiy vide ip 
Iran Iai suit da Iim giim hi?u qui ciia chinh sich 
tien tg Idn Iai suit huy dgng, cd nghTa Ii Iam giam 
Iai suit huy dgng khi Iii suit VNIBOR da khi i i 
cao. Tir hai phuong tiinh (2) vi (3), Iii suit dii hgn 
cung da giim tir 0,7636 frong giai doan lii suit thi 
ndi xudng 0,4498 frong giai doan lii suit bi didu tidt 
cho 1% tang ian cua lai suit VNIBOR. 

Mgt van da ding quan lim nira Ii frong khi lai 
suit giim do inh hudng tu Iii suit VNIBOR tiii 
mirc didu chinh lai suit Iai tang ldn khi cd quy dinh 
didu tidt Iai suit (he sd bien gii dummy p, duong). 
Die bi?t, miic chdnh lech da tir 2,19% tang Idn 
5,77%, gdp phin Iim tang ding kd muc lai suit huy 
dgng. Ndi cich khic, khi frin lai suit dugc ap dung, 
vai trd cua cic ydu Id nhu miic dg nii ro cua ngin 
hing vi ciu tnic thi tnrdng frd ndn quydt dinh frong 
vi?c tinh Iai suit huy ddng, mat bing Iai suit toin thi 
trudng ndi chung tang Idn khoing 3,6%. 

Nhin chung, cac kdt qui trdn chi ra ring vide ip 
frin lai suit d i Iim giim miic didu chinh Iai suit dii 
ban ciia cic chinh sich tidn t?. Cdng cu didu tidt niy 
cd the lim giim miic do bidn d^ng ciia chdnh lech 
nhtmg lgi tic ddng khdng tdt den thi trudng khi gdp 
phin Iim giim lai suit lien ngin hing xudng thap 
ban lai suat huy dgng. Trong giai dogn lai suit bi 
didu tidl, cic ydu Id lidn quan ddn ngin bing cd vai 
trd quyet dinh ban trong vi?c linh lii suit huy dgng. 

4. Ket Iu0n 

Kiem soil lai suit cd tim quan frgng die biel frong 
chinh sich lidn t?, glup dn dinh tiii trudng vi ting 
tiudng kinh te. Bii bio niy kidm fra anh hudng ciia 
vi?c didu tiet vi khdng didu lidt lii suit ldn su phit 
trien kinh td vi die biet li ldn he thdng ngin hang. 

Cd nhidu li thuydt vd cic quan diem ddi lip khi 
ling hg vipc didu tidl hogc khdng didu tidt lii suit 
dya vio vin dd ling Irudng kinh td hi inh hudng bdi 
chinh sich lai suit (tidn tg). Bii bio nay dua vio ly 
Ihuyel cua Keynesian-Tobin-Stiglitz, vi lip trung 
nghidn cim inh hudng cua frin lai suit ldn he thdng 
ngin hing ciia Vi?t Nam. Nhihig kdt qui chinh da 
dem Igi cho tic gii ba nhin dinh chinh nhu sau: 

Thli nhit li mdi lidn h? giira lai suit huy dpng cao 
vi nii ro ciia ngin hing dugc dy doin bdi md hinh 
ly tiiuyet cua Hellman, Murdoch, va Stiglitz da dugc 
ki^m dinh d frdn tiii tiudng Vi?t Nam. Dgc biel, khi 
cic bien khic giii nguydn, de cap vdn cho cic tii sin 
rin ro hon, cic ngan hing se ting mirc lai suit huy 

dgng cho khich hing. Viec lai suit huy ddng cao d 
cic ngin hang thich nii ro se khien cic ngin hang 
khic bugc phii ting lai suit huy ddng de giu thi phin 
vi khich hing. Didu niy tao nen inh hudng ngogi Iai 
tieu cue Idn su an toin cua cic ngin hing vi cd thd 
gdp phan lao ra mdt cudc khiing hoing trong nganh 
ngan hing. Bdi vgy, vide hgn chd lai suit huy ddng 
cd thd ngan chin phin nio vide dau tir lii sin nii ro 
ciia cic ngin hing, tir do han che kha nang xiy ra 
khiing hoing ciia he thdng ngin hing. 

Thli hai, frdn thuc td, vide hgn chd lai suit huy 
ddng kem hieu qui ban li do cac ngin bing thuong 
mai di tim ra vi su dyng rit nhidu phuong thiic dd 
lich fran, thim chi phgm luit dd dua ra miic Iai suit 
thuc cao ban. Didu niy gdp phin khian cho cic nhi 
chiic trach khd cd tha giim sit chit che vi vi vay 
khdng kip thdi hinh ddng de ngin chin. Thdm vio 
dd, cudc canh franh phi gii cung li mdt ydu td lim 
giim hidu qui ciia frin lai suit huy dgng frong vide 
lim giam chi phi huy ddng vi nii ro ciia ngin hang. 

Thir ba, hieu qui ciia chinh sach tidn Id vi co chd 
thi hinh cung giim khi cd quy dinh vd frin lai suit 
huy dgng. Ngoii ra, tic gii nhin thiy thi trudng 
hoat dgng kem hidu qui hon trong giai dogn lai suit 
bi didu tidt vi lai suit huy dgng cao ban lai suit lien 
ngin hing. Mdt sd bing chihig khic cho thiy rang 
tir nam 2008, khi frin lai suit bit diu dugc ip dyng, 
bao gdm ci frin lai suit huy dgng va fran lai suit 
cho vay, cdng cy didu tidt niy da din ddn cudc canh 
tranh khdng Iinh manh giira cic ngin hing. Su kem 
hidu qui frong hogt ddng vi phin bd ngudn luc ciing 
tang ldn trong cugc canh tranh phi gia va su bit can 
ximg giua tii sin cd va ng. 

Bii vidl niy da dua ra cau tri ldi vd mdt sd inh 
hudng ciia vide ap frin lai suit len he thdng ngin 
hing. Myc tidu co bin li giiip cic nhi hogch dinh 
chinh sich hidu rd ban vd co chd hogt dgng vi tic 
dgng ciia chinh sich niy ldn nii ro cua ngan hing 
cQng nhu do nhgy ciia lai suit thi tiudng. Tren thuc 
td thi ngudi giri tidn nhd Ie se bi lhi?t vi bi ip lai suit 
lien giri vi cic cdng ty se bi thi?l vi vin bi ip tii suit 
cho vay cao do lii suit huy dgng ngim cao. Bidn 
phip hanh chinh niy cd the tgo ra nhiing hiu qui 
khdng mong mudn ldn he thdng ngin hing vi ci 
ndn kinh td. Do dd ciing can cd nghidn cim vd inh 
hudng ciia frin cho vay ldn nen kinh te vi can nhit 
vin li vi$c ip frin vin phii tgo ra Iai suit thyc 
duong vi dugc thuc thi nghidm chinh bdi cic ngin 
hing thuong mai.n 
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Interest rate regulation and impacts of deposit ceilings on the banking system of Vietnam 

Abstract: 

This paper examines the effects of interest rate regulation and deregulation on economic growth and espe­

cially on banking system for the case of Vietnam. This paper focuses on the impact of deposit ceilings on 

banking system. Using econometric models and qualitative analysis, we find that deposit ceiling can be a 

potential tool to limit the bank risk in Vietnam. Yet, it has diminished the efficacy of monetary policy trans­

mission and has been evaded via a variety of forms by commercial banks. Our findings suggest that this 

administrative regulation tool can be used standby in short-term, however, should be removed in long-term 

when the market reaches stabilized occupancy. 
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