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Hoan thien co che dieu hanh lai sudt ngan hang 
6 Viet Nam 

• 

LE TRANG 

TT di sudt vdi tii cdch Id mot trong nhiing cdng cu quan trong cua chinh sdch tiin te diidc 
> ^ nhiiu nhd kinh te, nhd quan tri diiu hdnh ngdn hdng quan tdm. Ddc biet hien nay, lai 
sudt dd trd thdnh cdng cu ddc liic de ngdn hdng trung lidng thiic thi chinh sdch tiin te gdp 
phdn dqt diidc cdc muc tieu dd chon. Vi vay, viec thi hdnh mot cd che diiu hdnh Idi sudt thich 
hdp Id nhiem vu quan trong vd phiic tqp cda ngdn hdng trung lidng, Idm sao de Idi sudt viia 
ddng vai trd quan trong trong kiim che'lqm phdt, dam bao quyin Idi cua ngiidi giii tien; viia 
khdng gay khd khan cho cdc doanh nghiep vd dam bao sii cqnh tranh binh ddng giiia cdc 
ngdn hdng thiidng mqi. Bdi vie't md td cd che diiu hdnh Idi sudt, dien bien diiu hdnh Idi sudt 
cua Ngdn hdng Nhd niidc vd lai sudt tren thi triidng tiin te; phdn tich vd ddnh gid thiic trqng 
cd che Idi sudt cua Ngdn hdng Nhd niidc trong giai doqn tii thdng 4-2010 den nay; tren cd sd 
dd di xudt mot so'gidi phdp nhdm hodn thien cd che diiu hdnh Idi sudt trong giai doqn hien 
nay. 

1. D ien b ien lai suat tii thang 4-2010 
den nay 

1.1. Ve ca che dieu hdnh lai sudt 

Nhin lai cd che dieu hanh lai sua't cua 
Ngan hang Nha niidc (NHNN) trong 10 nam 
qua cd the phan thanh tifng giai doan: (1) tii 
nam 2001 den thang 5-2002, NHNN xac 
dinh va cdng bd' lai sua't cd ban hang thang 
de lam cd sd cho cac td chiic tin dung 
(TCTD) ap dung lai sua't cho vay dd'i vdi 
khach hang theo nguyen tac lai sua't cho vay 
khdng vifdt qua miic lai sua't cd ban va bien 
do do Thd'ng dd'c NHNN quy dinh trong tiing 
thdi ky (bien dd 0,3-0,5%/thang). (2) Tii 
thang 6-2002 den thang 5-2008, cd che dieu 
hanh lai sua't thda thuan difdc ap dung cho 
hoat dong tin dung VND theo Quyet dinh sd 
546/2002/QD-NHNN ngay 30-5-2002. (3) Tuy 
nhien tii ngay 19-5-2008 den ngay 24-2-2010, 
de kiem che lam phat, hd trd tang triidng 
kinh te va dam bao an toan he thd'ng ngan 
hang trong dieu kien kinh te vi md cd nguy 
cd khong dn dinh, Thd'ng dd'c NHNN da ap 
dung cd che dieu hanh lai sua't cd ban bang 
VND lam cd sd cho cac TCTD an dinh lai 

sua't cho vay bang VND dd'i vdi khach hang 
khdng viidt qua 150% cua lai sua't cd ban do 
NHNN cdng bd ap dung trong tifng thdi ky. 
(4) Tii thang 4-2010 den nay, NHNN ban 
hanh Thdng tif sd 12/2010/TT-NHNN ngay 
14-4-2010 cho phep cac TCTD cho vay bang 
VND dd'i vdi khach hang theo lai sua't thda 
thuan. Theo dd, cac TCTD dieu hanh lai 
sua't cho vay tren cd sd lai sua't cd ban cua 
NHNN theo quy dinh cua phap luat va dUdc 
phep cho vay theo lai sua't thda thuan ddi 
vdi mot sd' dii an cho vay cd hieu qua cao va 
tren cd sd cac quy dinh cua Luat cac TCTD, 
quy che cho vay cua TCTD dd'i vdi khach 
hang va thiic te dieu hanh lai sua't. Nhif 
vay, lai sua't cho vay cua TCTD difdc tif do 
hda nham lam minh bach hda hoat ddng cho 
vay ciia cac ngan hang thifdng mai, han che 
tinh trang canh tranh khdng lanh manh va 
dam bao lai sua't trd ve gia tri thiic va cd 
dieu kien canh t ranh de giam mat bang lai 
sua't cho vay, giiip cho khach hang de tiep 
can vdi ngudn vd'n ngan hang. 

Le Trang, Ngan hang Nha nude. 
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1.2. Ve dien bien dieu hdnh cdc loqi 
lai sudt ciia NHNN 

Ngan hang Nha nifdc tid]) luc didu hanh 

linh hoat va than trong cac iiuic lai suiil didu 

hanh de dieu tiet thi trifdng tidn Id. Cu thd; 

nam 2010, nham kidm soat cac chi lidu Iidn 

te gia tang d mdc hdp ly dd kidm .soal lam 

phat va hd trd tang trifdng kinh Id, dam bi'io 

kha nang thanh khoan ciia cac T('TD, tao 

dieu kien cho cac TCTD giam lai suat huy 

ddng va cho vay, ddng thdi hd trd vdn cho 

phat trien ndng nghiep, ndng thdn, NIINN 

dieu chinh tang cac mifc lai suat dieu hanh 

nham kiem soat lam phat: lai suat cci ban 

tang til' miic 8"/o len 9"()/nam, lai sua't tai cap 

vd'n tang tii 8-9-11-12-13-14-iry'o/nam, lai 

sua't tai chie't kha'u tang tii 6-7-12-13"o/nam. 

Cling vdi dd, NHNN ciing ban hanh nhieu 

viin ban c}uy pham pha}) luat dn dinh thi 

trifdng: liidng^ tif vd chi phi cho vay, thdng tu 

vd ap dung hii sual khdng ky ban trong 

trifdng hdj) ngifdi giii Iidn riit trifdc ban, 

Ihdng lif quy dinh hii sual huy ddng ciia cac 

ngan hang thifdng mai difdc gidi ban khdng 

(lua 14"'n/n;iin; lai suat huy ddng difdi 1 thang 

va khdng ky ban difdc gidi ban difdi 6%/nam; 

lai suai huy ddng ngoai te difdc khdng che 

khdng qua 2%/nam. Di kem vdi cdng cu lai 

suai, NHNN ciing dieu hanh linh boat 

nghiep vu thi trifdng md, hd trd vd'n thanh 

toan nhifng van dam bao kiem soat tien te; 

ddng thdi dieu chinh tang 1"'. ty le dii trii bat 

bude bang ngoai te va md rong dien dif trii 

bat bude bang ngoai te dd'i vdi cac TCTD. 

BANG 1: Di6n bien cac mi^c lai suat theo dieu hanh cua NHNN (2010-2011) 

Ddn vi: %/ndm 

Thdri d iem 
ap dung 

1-2-2010 

5-11010 

17-2-2011 

8-3-2011 

1-4-2011 

1-5-2011 

10-10-2011 

Lai suat 
cd ban 

8,00 

9,00 

9,00 

9,00 

9,00 

9,00 

9,00 

Lai suat 
tai cap von 

8,00 

9,00 

11,00 

12,00 

13,00 

14,00 

15,00 

Lai suat 
tai chiet khau 

6.00 

7,00 

7,00 

12.00 

12.00 

13,00 

13,00 

Ngudn: Ngan hang Nha nude. 

1.3. Ve lai sudt thiic te tren thi triidng 
tien te 

Theo so' lieu thd'ng ke, cac bien phap dieu 
hanh lai sua't cua NHNN da cd hxidc di thich 
hdp va chi dao thiic hien kien quyet va 
quyet liet, lam giam lai sua't VND tren thi 
trifdng, gdp phan tich ciic trong viec kiem 

che lam phat. Cac ngan hang thifdng mai 
thiic hien nghiem tiic t ran lai sua't huy 
ddng; nhieu TCTD ha lai sua't cho vay VND, 
tao dieu kien thuan Idi hdn cho cac doanh 
nghiep tiep can vd'n vay ngan hang, giiip 
doanh nghiep tiing bifdc vifc day san xua't 
kinh doanh. 
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HINH 1: Dign b i e n lai s u a t h u y d o n g va cho vay VND n a m 2011 

Lai suat cho vay 

15,91 
16.23 16.^-^ 

o O o 
<N 

m 
H 

18,35 

17,00 

^ . . - - - • • • ' 13.4 1 
• • 13.34 13,41 

13,04 

o 

h-

o 
(N 

i n 

?,65 18,64 18,73 

Lai suat huy dong 

o 
(N 

o 
Csl 

1-

o 
(N 

00 

Ngudn: Ngan hang Nha nude. 
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Nhin tdng quan cd che dieu hanh lai sua't 
ciia NHNN hien nay da dat difdc mot sd' ket 
qua dang chii y sau: (i) NHNN da thiic hien 
thanh cdng chinh sach lai suat theo hifdng 
tif do hda vdi bifdc di va giai phap thich hdp, 
da thiic day thi trifdng tai chinh tien te phat 
trien theo hifdng chieu sau va tao dieu kien 
cho viec dieu tiet tien te bang cac cdng cu 
gian tiep, gdp phan nang cao vi the' ciia 
ngan hang t rung Udng. (ii) Gdp phan ngan 
chan difdc tinh trang xad tron thi trifdng 
tien te va nguy cd ma't kha nang thanh toan 
cua cac ngan hang thifdng mai, nha't la cac 
ngan hang thifdng mai cd phan quy md nhd 
chuyen ddi tii ndng thdn len, an toan he 
thd'ng difdc dam bao, cung cd' Idng tin cua 
cac nha dau tif, doanh nghiep va ngifdi dan 
dd'i vdi he thd'ng ngan hang, (iii) Lai sua't 
ngoai te ve cd ban da difdc tif do hda. Cd che 
dieu hanh lai sua't noi te cung tang theo xu 
hifdng tie'n dan theo hifdng dd. (iv) Tao sii 
binh dang hdn trong quan he giao dich giiia 
khach hang, ngiidi dan vdi cac TCTD, mang 
t inh thda thuan ve lai sua't grfi tien va lai 
sua't vay vd'n. (v) Tao quyen tii chu, nang 
dong va linh hoat hdn cho cac TCTD trong 
viec quyet dinh cac miic lai sua't huy dong 

vdn va lai suat cho vay ciia minh vdi khach 
hang tren cd sd dien bien thi trifdng va cac 
cdng cu, nghiep vu tac ddng ciia NHNN. (vi) 
Thiic day chu chuyen vd'n trong nen kinh te' 
va luan chuyen vd'n giiia cac viing, cac linh 
viic khac nhau. Tren cd sd khuyen khich thu 
hiit vd'n vao he thd'ng ngan hang, dau tif cd 
hieu qua hdn cho cac nhu cau khach hang. 

2. Mot so' t o n t a i h a n che ciia cd che 
d ieu h a n h lai s u a t va n g u y e n n h a n 

1.1. Ton tai han che 

Tha nhd't, NHNN cdng bd' nhieu loai lai 
sua't chinh thiic de phat tin hieu va kiem 
soat lai sua't thi trifdng tien te nhif lai suat 
cd ban, lai sua't tai ca'p vd'n, lai sua't tai chie't 
kha'u, lai sua't cho vay qua dem, lai sua't tien 
gifi ciia cac TCTD tai NHNN; chiic nang ciia 
cac loai lai sua't nay tuy khac nhau nhifng 
cdn chdng cheo, phiic tap, khdng du siic dieu 
tiet va hifdng dan lai sua't thi trifdng. Ddi 
khi bien ddng lai sua't thi trifdng cd tac ddng 
ngifdc dd'i vdi lai sua't chinh thiic, ndi each 
khac lai sua't chinh thiic hi dieu chinh theo 
lai sua't thi trifdng. 

Tha hai, md'i lien he giiia cac loai lai sua't 

thi trifdng tien te va lai sua't chinh thiic cua 
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NHNN cdn long loo, nhieu khi tach rdi 
nhau, vai trd dieu tiet thi trifdng tidn Id cua 
lai suat tai caj) vdn, tai chie't kha'u va thi 
trifdng md cdn ban che'. NHNN thifdng phai 
sii dung ddng bd cac cdng cu chinh sach I idn 
le, ke ca khuyen nghi ddi vdi ngan hang 
thifdng mai khdng chd tang t ru'c'i'ng tin dung, 
thda thuan mifc Iran lai sual tidn giii de giii 
chd lai suat thi trifdng difdc dn dinh. 

Thd ba, viec dieu hanh va kiem soat lai 
sua't thi tru'dng ciia NHNN gap khd khan, 
do lai sua't thi trifdng chiu tiic ddng bdi 
nhieu nhan to nam ngoai kha nang khac 
phuc va dieu tiet cua NHNN nhu'; cung cau 
vd'n dau tu' phat tridn, nang life lai chinh 
>'eu kem cua cac TCTD va sii bien ddng lai 
suat thi trifdng qud'c te. 

Tha tii, cd che truyen dan tac ddng cua 
lai sua't chinh thiic do NHNN cdng bd' cdn 
yeu ve cifdng do va do tre ve thdi gian Idn, 
ban hep ve khdng gian truyen dan nen tac 
ddng ban che den tiet kiem, tieu diing, dau 
tif rdi den tdng c lu va muc tieu cudi ciing la 
lam phat va tang trifdng kinh te. 

Tha ndm, md hinh dieu hanh phiic tap, 
khd quan ly, vi phai a'n dinh, xem xet ciing 
mot liic nhieu loai lai sua't chinh thiic nhif 
lai sua't tai ca'p vd'n, lai sua't cd ban, lai sua't 
chie't kha'u, lai sua't cho vay qua dem, lai 
sua't thi trifdng md... 

2.2. Nguyen nhan cua ton tqi han che 

• Ve mat khdch quan 

Nen kinh te Viet Nam quy md nhd, md 
cifa, nang liic canh t ranh yeu, thi trifdng tai 
chinh - tien te ra't de hi tdn thifdng va bien 
ddng manh do bien dong tren thi trifdng tai 
chinh - tien te qud'c te, chang han nhif 
khung hoang tai chinh toan cau, bien ddng 
lai sua't tren thi trifdng qud'c te. 

Ngdai ra, Ngan hang Nha nifdc chuta 

thiic sii chii dong va doc lap trong dieu 

hanh chinh sach tien te. Vdi cd ca'u td chiic 

hidn lai NHNN la cd quan ciia Chinh phii, 
chiu sii quan ly triic tiep ciia Chinh phii; sii 
chi phdi qua sau cua Chinh phii vao linh 
viic tien Id va ngan hang lam giam tinh doc 
lap va clui ddng trong dieu hanh cua 
NHNN. Do vay, vide ra quyet djnh quan ly 
cua NHNN thifdng khdng kip thdi, lam 
gii'im hieu qua siV dung cac cdng cu chinh 
sach iidn Id, 

Wen canh dd, theo quy dinh cua Luat 
Ngan hang Nha nifdc, chinh sach tien te va 
chinh sach lai sual theo dudi nhieu muc 
lieu, ma cac muc tieu dd khdng hoan toan 
Ihdng nha't vdi nhau. Chang han de kiem 
che lam phat thi can phai tang lai suat, ban 
che' cung iing tien nhifng lai khdng phii hdp 
vdi viec tiep tuc md rong tin dung phuc vu 
muc tieu tang trifdng kinh te. Nhif the, viec 
Ilia chon cd che dieu hanh va kiem seat lai 
suat trd nen khd khan, phiic tap va kem linh 
boat. 

Mot nguyen nhan khach quan khac 
khdng the khdng tinh den, dd la sii hieu biet 
cua ngiidi dan va td chiic kinh le ve chinh 
sach tien te, chinh sach lai sua't cdn ban che. 
Cd che dieu hanh va kiem soat lai sua't phiic 
tap nen chifa tao difdc hieu iing ddng thuan 
ciia ngifdi dan va td chiic kinh te' ve hanh vi 
dau tif, tiet kiem, tieu diing phii hdp vdi muc 
tieu chinh sach lai sual, nhieu khi cd tac 
dung ngifdc lai. Diic biet tinh trang ddla hda 
d miic kha cao lam cho lai sua't thi trifdng 
khdng ddn thuan chiu tac ddng cua nhan to 
cung - cau, ma nhan to' ty gia hd'i doai, lai 
sua't thi triidng qud'c te va bien dong tren thi 
trifdng ngoai hd'i ciing tac dong kha manh 
den lai sua't thi trifdng tien te. 

Mat khac, thi trifdng tien te qud'c te diin 
bien phiic tap, nhieu rui ro, lai sua't bien 
dong vdi bien do Idn tac dong triic tiep den 
lai sua't thi trifdng tien te trong nifdc. Cac 
giao dich ve vd'n dang dan difdc tii do hda, 
khd cd the kiem soat difdc mot each chat che 
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ludng vd'n ra - vao, lam giam hieu qua dieu 
tiet lai sua't thi trifdng. 

• Ve mat chd quan 

Mot Id, nang liic dif bao, hoach dinh va 
dieu hanh chinh sach tien te cua NHNN cdn 
han che, d i n den NHNN khdng the dii bao 
chinh xac difdc tinh hinh cung cau vd'n thi 
trifdng, bien ddng cua chi so' gia lieu diing, 
nen khd khan trong viec hoach dinh chinh 
sach tien te, chinh sach lai sua't. 

Hai Id, t r inh do can bo quan ly cdn tha'p, 
thieu kinh nghiem thiic te. Trong bdi canh 
hoi nhap vdi nen kinh te the gidi, cac van de 
can difdc giai quyet ddi hdi phai cd tinh linh 
hoat cao va nhay cam, neu ddi ngii can bd 
khdng du trinh do cIn thiet thi se khdng 
dap iing diidc yeu cau thiic tien. 

Ba Id, sii phd'i hdp giiia cac chinh sach ty 
gia quan ly ngoai hd'i vdi chinh sach lai 
sua't chifa tao ra dUdc sif tac ddng tifdng hd, 
thuan chieu. Muc tieu dieu hanh ciia chinh 
sach nay nhieu khi cdn xa nhau, tham chi 
trai ngifdc nhau trdng mdt sd trifdng hdp. 

3. Giai p h a p h o a n t h i e n cof che d ieu 
h a n h lai s u a t cua NHNN 

Mot Id: hinh thanh cd che' kiem soat lai sua't 
thi trifdng bang cac loai lai sua't ciia NHNN de 
lai sua't difdc hinh thanh hoan toan diia tren 
quan he cung - cau ve vd'n tin dung tren thi 
triidng. Khi dd thi trifdng tien te heat ddng 
thifdng xuyen hdn va thdng sud't hdn vdi sii van 
hanh day dii va cd hieu qua nghiep vu thi 
triidng md, thi trifdng hen ngan hang, cho vay 
tai chie't kha'u va tai ca'p vd'n... 

HINH 2: Mo h i n h d ieu h a n h lai s u a t c u a NHNN 

Thoi gian 

Hai Id, hoan thien cd che dieu hanh lai 
sua't thda thuan gan hen vdi phat trien thi 
triidng hen ngan hang trong dd NHNN phai 
lam td't vai trd la ngifdi cho vay cud'i cung. 
NHNN ciing cdn ed bien phap cu the d e p h a t 
trien thi trifdng ngoai hd'i, ddng thdi tang 
cifdng quy dii trii ngoai hd'i cua NHNN. 

Ba Id, hoan thien cac cdng cu dieu hanh 

chinh sach tien te tac dong tnic tiep den lai 

sua't nhif: cdng cu nghiep vu thi trifdng md, 
cho vay tai ca'p vd'n va tai chie't kha'u, ty le dii 
trii bat bude, swap... NHNN ciing can trien 
khai sdm cd che tien gifi qua dem cua TCTD 
tai NHNN. Chu dong can thiep tren thi 
trifdng lien ngan hang de cd che dieu hanh 
lai sua't ciia NHNN phat huy cd hieu qua, 
hay ndi each khac la nang cao kha nang 
truyen dan chinh sach tien te ciia NHNN. 
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Bdn Id, nang cao chat lifdng cdng tac dii 
bao kinh te vi md ndi chung, dien bidn thi 
trifdng tien te va vd'n kha dung cua cac 
TCTD ndi rieng. Day la viec lam quan trong 
hang dau de hoach dinh va dieu hanh chinh 
sach tien te cd hieu qua, ap dung cac md 
hinh kinh Id lifdng vao phan tich, dii bao va 
xay diing chifdng trinh tien Id. 

Ndm Id, phat trien ngudn nhan liic ciia he 
thd'ng ngan hang dap iing difdc ydu cau trong 
dieu kien phat trien mdi. Doi ngu can bd ngan 
hang viia phai gidi vd chuyen mdn nghiep vu, 
viia phai cd pham chat dao diic nghe nghiep 
td't. Ben canh dd, can hoan thien be thd'ng 
chinh sach quan ly can bo theo nguyen tac 

dan chii va minh bach, ban che' sif can thiep 
hanh chinh cua c;ic cd quan chute nang vao 
cdng lac can bd cua cac TCTD. Tiep tuc ddi 
mdi phifdng thiic va ndi dung dao tao, g^n 
nghien ciiu dao tao vdi su' dung ngudn nhan 
luc 

Sau Id, dam biio tinh ddc lap ciia NHNN 
va boat ddng ngan hang trong dieu hanh 
chinh siich iidn Id, Tinh ddc lap bao gdm: 
(Idc lap trong xay diing va dieu hanh chinh 
sach tidn td, ddc lap vd cac cam ket tai chinh 
va ddc laj) vd tai chinh. Ddng thdi phd'i hdp 
chat chd vdi Hd Tai chinh trong mot so'va'n de 
hdn ({uan den lai sual ndi rieng va dieu hanh 
chinh sach tien te ndi chung./. 
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