
Sd 07 (84) - 2010 ) TAI CHINH VT MO 

Vi sao lai su§t klio giam niianh? 

TS. Nguyin Dai Lai 

7fegiira nam 2009 din hit quy 1/2010, cac ngan hdng nhdt loat cong bd lai sudt huy dong 
xoay quanh con sd 10,49%, tham chi 10,499%/ndm vd ldi sudt cho vay khong qua 12% di 
cho khdi trdi v&i sai day 150% so vdi ldi sudt ca bdn (LSCB d mire 8%/ndm) bong nhien 

qiidng vao cd cac TCTD tie giua nam 2008 den nhitng thdng dau nam 2010. Dii niem yet ldi 
sudt huy dpng bdt budc khdng qua 10,5% theo diing canh bao, nhung thuc chdt thi cac NHTM 
lai phdi chi virptxa mdc do. Ldi sudt huy ddng cua cac ngdn hdng lien tuc tdng len, nhieu khi 
tdi mite xdp xi 12%/ndm, con ldi sudt cho vay tin vupt xa con sd 12%/ndm. Nhung do Id thuc 
chdt gid cd ciia tin dung thi trudng. Bang nhung thod thudn rieng khdng thdnh vdn vd bdng cd 
each keo cdng dudng cong ldi sudt thdnh dudng thdng md cac ngdn hdng cue chdng dd, vdn 
phdi niem yet mdt muc ldi sudt huy ddng chung cho mpi ky han khac nhau, tir mdt vdi tuan cho 
din mot vdi nam, nhung vdn hdu nhu khdng "khich le" duac ngudi giri tiin loai ky han tren 
6 thdng! 

Tir khi lai suat khdng cdn 
bi meo md sau cac Thdng tu 
cua NHNN ve cho vay theo 
lai suat thoa thuan (tir thang 
4/2010), thi xu hudng thuc cua 
thi tru'dng tin dimg lai phat ra 
tin hieu mdi: Cau tin dung noi 
te thap gia tao do lai suat cho 
vay van con qua cao so vdi lai 
suat tin dung ngoai te, vi vay, 
de CO the "tieu thu" duac vdn 
noi, cac TCTD da phai "cang 
ra" de mpt mat tim khach 
hang phat trien thi trudng, mot 
mat CO gang tiet giam chi phi 
de day lai suat cho vay giam 
xudng. Nhung khd khan lai 
nam d cho: "Von huy dong cii 
da huy dong gia cao. von mdi 
ciing khdng tha day xudng 
ngay duac, ma tham chi con 
tang len. Mot ISn niia, tren thi 
trudng tien gui lai xuit hien 
tinh trang cac TCTD phai 
niem yet chung mot muc lai 
sudt cho mot loat ky han huy 
dpng khac nhau, tham chi cd 

hien tupng lai suat tien gCri dai 
han thap hon ca lai suat tien 
giri ngan han! Nhimg nghich 
ly nay ca ban xuat phat tir mpt 
sd nguyen nhan sau: 

Thir nhat, ngan hang nao 
ciing sg bi tuot mat khach hang 
giri tien. "Vi tren thi trudng tai 
chinh (TTTC) xuat hien nhieu 
kenh dau tu "hap dan" han giri 
NH do quan ly TTTC long leo 

cung nhiing hieu ling tam ly 
thu hut tien nhan rdi vao cac 
khu vuc phi san xuat, mao 
hiem va/hoac ludt sdng. Ngay 
ca chinh cac NH ciing phai 
"san" dau ra d nhung kenh 
mao hiem do. Mat khach hang 
vay khdng sa bang mat khach 
hang giri. vi tim ngudi vay de 
han tim ngudi giri. Do do neu 
mat khach hang gCri tien, nhat 

Tap chf nghien cufu Tdi chfnh î e todn ^5^> 
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la khach hang la cac to chCrc 
kinh te. thi bi xem nhu la da 
"tu" bien ngan hang trung 
gian thanh Dinh che tai chinh 
tu doanh - Mat thi trudng huy 
dong, se phai tra gia dat de 
khoi phuc trong thdi gian dai, 
nen NH Idiong giam "xudng 
tay" vai ngudi giii, lam cho 
gia von van phai duy tri a gia 
cao mot each gia tao. 

Thii- hai, do ty le lam phat 
tang cao may nam gan day, lam 
cho kliach hang chua yen tam 
givi tien vao ngan hang vdi ky 
han tinh bang nam, ma van tiep 
tuc gui theo tirng thang. Nhat la 
sau khi Chinh phu dieu chinh 
chi tieu lam phat nam nay tir 
7% len 8%, thi ngudi giri tien 
cang mudn "lird1 sdng" trong 
pham vi lai suat thuc duang. 
Quan diem tuyet ddi hoa viec 
van hanh thi trudng theo lai 
suat thuc duang tai mpi thdi 
diem, ciing la mot trong nhumg 
nguyen nhan dan den nghich 
ly: Co hien tugng bd vdn san 
xuat, kinh doanh do khdng cd 
ldi bang mang tien gui nha 
bang khi lai suat tiet kiem len 
tdi gan 12%/nam, trong khi Igi 
tuc cua nhieu doanh nghiep 
cung nhu cua chinh mot sd 
ngan iiang chi xap xi 10%/ 
nam. "Vi vay, ngudn vdn cua 
cac td chCrc kinh te va dan cu, 
thay vi chay true tiep va gian 
tiep vao nha may, cdng trudng 
thi l̂ i CO nguy ca "nSm cha" 
de do vao, ngo hau !<iiih doanh 
tren lung ngan hang! 

Thir ba, lien quan den 
LSCB, mac du khdng cd hkx 
cu quy dinh nao rang budc, 

nhung lai suat ca ban tir lau 
vdn da bi rai vao tinh trang xa 
cung, huu danh v6 thuc tu khi 
"ra ddi" cho den thang 5/2008, 
khi phai chdng lam phat - Khi 
gap su bien lai suat tang vot 
vao dau nam 2008, thi lan dau 
tien LSCB dugc "van dung" 
nhu la mot loai lai suat co that, 
nhung lai bang each sir dung 
nhu mpt quyen luc hanh chinh 
de lam cdng cu neo dau cac 
loai lai suat thi trudng, bang 
each nhap lam mdt giiia chCrc 
nang lam ca che lan tda cua lai 
suat thi trudng tien te vai thi 
tardng tin dung (le ra la chuc 
nang duy nliat) va chuc nang 
"chdng cho vay nang lai" do 
dudng nhu la "tinh cd" cd mot 
sd dao luat thay vi xac djnh cu 
the mCrc lai suat giao dich tdi 
da hay muc cu the nao dd de 
ket tdi cac hanh vi dan sir cho 
vay nang lai, thi lai "ghi" vao 
Luat la dua vao lai suat cho 
vay cao nhat hoac lai suat ca 
ban do NHNN cdng bd cd hieu 
luc tai thai diem phat sinh sir 
viec! Do lai suat co ban klidng 
nhQng dugc "ddng dinh" trong 
Bg luat Dan sir va Bg luat 
Hinh sir, ma cdn hien dien it 
nhat trong vai dao luat khac, 
nen bong dung da tra thanh ly 
do ca ban cho viec xuat hien 
nhieu tieng ndi phan ddi viec 
bd va/hoac khdng bd lai suat 
CO ban, (duang nhien la theo 
each dinh nghTa cii), vd hinh 
chung lam tdn thuang mot 
cdng cu dieu tiet quan trpng 
cua NHT"W. That dang mung 
la tdi day khi Luat sira ddi Luat 
NHNN vira dugc ky hop thu 
7 QH khda 11 thdng qua hdm 

16/6 CO hieu luc thi cQng la 
luc LSCB da dugc dinh nghIa 
lai va khong con phai "kiem" 
chuc nang lam cho dua cho 
cac phan xet ve tgi cho vay 
nang lai ngoai xa hoi nua ma 
se cd mdt cdng bd rieng cua 
NHNN de phan xet tgi danh 
nay. Theo dd, LSCB khong 
cdn la "cd" de cac TCTD va 
ngudi dan vin vao de hoac 
day lai suat thi trudng xudng 
hay day lai suat thi trudng len 
theo kieu "neo dau" nhu thdi 
gian qua, ma LSCB tdi day se 
dugc hieu la gdm nhUng lai 
suat cd that trong quan he tin 
dung giua NHTW vai TCTD 
tren thi trudng tien te va la ca 
che lan tda tdi lai suat tren thi 
trudng tin dung. 

Thu tu', cac ngan h-̂ ng do 
phai phdng xa nguy ca thanh 
khoan, nen du du ng tang 
klidng dang ke, dii khdng thieu 
vdn, nhung van phai "tich cdc 
phdng ddi". Bdi ndi khiep dam 
suyt mat kha nang thanh toan 
tir nam 2008 van nhu con ga 
sg cao rinh rap nhieu ngan 
hang. Dac biet, neu viec huy 
ddng vdn tCr thi trudng lien 
ngan hang khdng dugc qua 
20% nhu canh bao dien ra that 
thi se lam cho nhieu ngan hang 
cang them lo sg ve riii ro thanh 
khoan. "Vi vay. TCTD (nhat la 
cac TCTD nlid, yeu the tren thi 
trirdng 1) van phai "san sang" 
huy ddng cua td chiic kinh te 
va dan cu tren thj trudng 1 
vdi lai suat cao nen kho cd the 
giam dugc nhanli lai suat cho 
vay! 
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