TANG TRUGNG KINH TE VA NANG CAO CHAT LUGNG cudC SONG

SL_I’ kién ngin hing ACB , mac du
chti y&€u la do nhiéu théng tin va
Ngin hiang Nha nude da kip thai
can thiép, vi viy ma con s6c it tién
gdichi xdy ra trong cye ky ngéin han
nhung nhitng nha nghién cifu va
nhitng nha lam chinh sdch (policy
makers) khdng thé khong suy nghi
d&n mét mé hinh thé hi¢n wdng dai
toan dién cdc nhin 3 tic dong d€n
huy dong ti€t kié¢m din cu, mé hinh
nay cang cé ¥ nghia khi Vi¢t Nam
da cé U trong ¢it gilt vOn nhan ri
dudi dang khong chinh thite (ti€t
kiém khong théng qua hé thdng
ngdn hang dudi cdc hinh thife nhu
tién mat, nha cifa, ddt dai, vang bac,
ngoai & manh . . .) chi€m xdp xi
81,5 %, va dic biél ¢ ndéng thén
chi€m hdn 90 % trong ¢d ciu Ong
thunhdp (*). Nhuvdy ¢6 hainguyén
nhin cAn thi€l yéu ciu cdc nha Fam
chinh sdch cdn ¢6 cdi nhin 6ng
quan vé cdc nhin (8 tic dong dén
huy dong ti€t kiém din cuw dé 1a (1)
lam sao gif vitng duge cdc ngudn
von da huy dong dudc clia hé thdng
ngdn hing va (2) ting cudng sy thu
hit kh&i lugng von nhan rdi con ral
nhiéu trong khu vire dan cu.

Nhin theo gée dé thi trudng bao
gbm hai phia, d6 124 m6 hinh huy
ddng i€t kiém nhin W phia cdu va
m6 hinh huy dong i€t kiém nhin 1t
phia cung. C4 hai mé hinh nay déu
xudt phdt W mo hinh ly thuy¢l eta
cdc nha kinh (& U Tun Wai (1972),
Weerasekara (1993), Mellor (1995)
va dugc cdce 16 chife quic 1€ trén the
gidi ki€m nghiém nhv Quy tién &
qudc & IMF (1995), APO (1992)...

M6 hinh huy dong tiét kiém i
phia cung

M6 hinh nay duge gidi thich
thdng qua mai quan h¢ giita (Eng sd
1i€1 kiém ¢6 thé huy dong duge tiY
khu vuc dan cu (S) vdi cdc nhin 16
dnh hudng dén 1WGng s6 &L kiém c6
thé huy dong duge. C6 nghia 1A mo
hinh huy dong tiét ki¢ m 1 phia cung
chii y&u gidi thich hiinh vi tai sao ddn
ching lai i€l ki¢m, dan chiing ticl
kiém nhiéu hay i, i€l kiém dudi
hinh thitc nao va vi muc dich gi? Mé
hinh nay mac dit hudng d&n cic ddi
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wgng dan chiing tiém ning c6 khi
ndng LELkié m nhung né ¢6 thé gitip
cho khu viyc ngin hang va thi trudng
chitng khodn cé mél cdi nhin (6ng
qudt vé hanh vi it ki¢m din cu. M6
hinh ndy ¢6 thé dugc bié¢u dién bing
mot ham hdi qui da bi€n nhu sau:

S=f(A,LLO,MS,B) (1)

Trong dé:

S (Savings) Ia 18ng s8 i€t kiém
tiém ning ¢é thé huy dong, bao
gdm €L kiém khong chinh thic va
tiét kiém chinh thife (L& kiém qua
ngin hang thugng mai, thi trudng
chitng khodn va cdc 16 chic tin
dung chinh thic . . .). O Viét Nam
thi nhu dd néi & trén phin i€ kiém
khéng chinh thic trong din cu
chi€m ti trong da s& trong ¢d ciu
clia t6ng thu nhdp din cu.

A (Ability to save) la khd ning
i€l kiém ctia khu vue din cu, khi
ndng L€l kiém cda din cu phu
thude viio motham da bién nhu sau:

A=g(Y,D) (2)

Trong do Y 1a thunhip ctia din
cu, con D la u 1¢ phy thude clia hd
gia dinh. Ti € phy thude ctia hd gia
dinh dugc tinh 1a U s6 clia s6 ngudi
sdng phu thuge trong hé véi quy mo
clia hd gia dinh, Nhu vy trong ham
niay khd ning (i€l kiém din cu ¢
quan hé¢ dong bi€n vdi thu nhap va
nghich bi€n véi ti 1¢é phy thude.

I (Incentive to save) 1a nhiét
tinh i€t kiém. Nhiét tinh tiét kiém
lai phu thude vio sudt sinh 13i clia
mot giao dich i€t kiém cu thé. Vi
du nhu n€u Gl kiém chinh thic
khéng mang lai suit sinh 181 cao vi

Mo hinh cac nhan t6
tac dong huy dong
tiet kiém dan cu
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ldi sudt clia ngdn hing qud thip so
vdi cdc loai hinh ti€t kiém khdc nhut
stt dung tién nhan rdi thay vi gdi
ngin hang thi lai ddu cd vio dit dai,
nha & ¢6 sudlt sinh 18i cao hon nhiéu
thi trong trudng hdp nay nhiét tinh
i€l kiém da thay ddi hanh vi ti€t
kiém c¢6 nghia la din ching s& st
dung tién nhan rdi ctia minh vao
nhitng kénh phi chinh thifc.

O (opportunity to save) la cd
hoi i€t kiém. Cd héi i€t kiém dude
mo 4 1a nhitng lua chon ti€t kiém
siin cé ma din cued the sit dung. P6
la cdc phudng thifc tiét kiém sdn ¢
clia cdc thi trudng Lai chinh chinh
thic (bao gdm ngan hang thuong
mai, t6 chic tin dung va thi trudng
chitng khodn), va cdc phudng thite
L€l kiém cua thi trudng 1ai chinh
khéong chinh thifc (bao gbm cdc loai
hinh ti€t kiém hién vit, chdi hui,
dau cd bat dong sdn, diu W ngdm
vao cde ¢d s3 san xudl. . .). Cd hdi
ti€t kiém tao ra mot ¥ wdng khd 1y
thi cho khu vue tai chinh chinh thire
1a ¢6 gdng tao ra nhiéu logi hinh Gél
kié¢m phong pht pht hdp vdi nhu
cAu ti€t kiém cla din ching. Vidy
thi trugng chiing khodn la loai hinh
diu tr v&n nhan rdi chi tao co héi
cho nhém din cu ¢6 thu nhip cao,
ngugc lai ti€t kiém (r ngan hang, t6
chifc tin dung, ti€t kiém buu dién lai
tao ¢d hdi cho nhém déin cur ¢é thu
nhap thip.

MS (Motive to save) la dong cd
i€l kiém, Pong cd 1€l kiém gidi
thich dan ching tiét kiém vi myc
dich gi. C6 baddng cdcoban tif phia
cung tiét kiém, dong co i€t kiém
th nha'tla ti€tkiémvily do ddu cd,
loai ti€t kiém nay thich hgp vdi
nhitng nhém din cu ¢d thu nhip
cao, ho i€t kiém vi suit sinh 13i 12
chli y&u, nhém dén cu nay thudng
¢6 khuynh hudng chiu rii ro vé
hinh vi ddu c¢d ctia minh. Tai Viét
Nam thi nhitng ngudi i€l kiém vi ly
do ddu cd chi y&u & cdc khu vie dé
thi, ho ddu cd chi y€u vio thi trudng
bAtdong sdn, vi moLsd ratitthidiu
tv vao thi trudng chitng khodn.
Pong cd ti€t kiém thi hai 1a. tiél
kiém vily do dy phong, din chiing
li€t kiém vdi dong cd nay chi y&u
1a do thu nhédp ctia ho thdp hon vdi
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khodn chi tiéu bat tric c6 thé xdy
ra. Vidy nhuti€t ki¢m dé phong 6m
dau, tai nan, Loai hinh i€t kiém
phd hdp vdi déng cd nay c6 thé 1a
cédc loai bdo hi€m tai nan, bdo hiém
y t&, bdo hi€m gidoduyc...Péng co
i€t kiém thi ba 1a ti€tkiém vily do
duy tri cude sdng 6n dinh trong thdi
gian dai, loai hinh i€t kiém nay ¢é
thé di&nra tir hic mdi bdtddu cé thu
nhip cho d&n khi khéng con lao
déng dude nita, ¢ nghia la din
chiing ti€1 kiém v6i muc dich duy tri
thu nhdp 6n dinh cho dén lic tudi
gid. Loai hinh ti€t kiém phd hgp cé
thé 1a bio hi€m nhan tho.

B (Believe to save) 1 niém tin
ti€t kiém. P4y 1a mdt nhin 8 cye
ky quan trong ddi vdi khia canh
cung ti€t kiém trong viéc lya chon
loai hinh ti€t kié m chinh thifc va phi
chinh thite. Khi ddn chiing chua tin
tudng nhiéu vdo hé théng ngén
hing thudng mai thi ho sé chi y&u
git tién nhan rdi dudi dang phi
chinh thie. O Viét Nam, su tin
twdng vio hé théng tai chinh chinh
thife dang ting din k€& 1 khi ¢6 sup
d8 hang loat cdc t8 chifc tin dung
nhin vao nhitng nam 1980, hé
théng ngan hang ¢ phin dudi sy
bdo ddm clia Ngian hang Nha nudc
ciing da ting bude gdy niém tin vdi
din ching, tuy nhién xu hudng
chung din ching vidn ¢6 niém tin
vao hé théng ngan hing qudc doanh
nhiéu hon 12 ngdn hang ¢d phin w
nhin mic di trong s6 nhitng ngin
hang c¢d phan wnhan ¢é nhiéu ngdn
hang cé phong cdch phuc vu da
dang va linh hoat. Niém tin (i€t
kiém 12 mét nhin 16 cue ky quan
trong trong mo hinh cung i€t ki¢m.
Sy sup d6 niém tin clia cong ching
vio hé théng tai chinh chinh thifc s&
¢6 thé€ tao ra sy xup do cda cd hé
théng tai chinh. P& xay dyng niém
tin ctia ¢dng chiing vao hé théng tai
chinh chinh thifc thi cAn phdi c6 sy
can thiép ctia Ngin hang Nha nudc
théng qua nhitng vin bdn, nguyén
tic, ludtlé rd ring, ¢é nghia la ngén
hiing nha nude ¢6 khd ning gidm
sdt cdc ngin hang thudng mai va
hinh thinh mdt nguyén tdc 6n dinh
trong bdo hi€m tién gdi i€l kiém
clia cOng ching vao cdc (8 chife tai

chinh chinh thife, don ctt sy can
thi¢p ciia Ngdn hang Nha nudce vio
ngin hing ACB khi ¢c6 sy ¢6 di tao
mdtniém tin t6t cho cong chiing, va
diéu nay sé& nén duy tri ti€p tuc va
binh ding cho it cd cdc ngin hing
thudgng mai.

Mé hinh huy dong tiét kiém ti
khia canh cau

M6 hinh nay dudc gidi thich
théng qua m&i quan hé giita 16ng s6
tién gdi huy dong - total deposit
(TDE) ctia khu vyc tai chinh chinh
thic (chi y&€u ¢ diy [d cdc ngin
hiang thudng mai). Khdc véi md hinh
khia canh cung thi mé hinh khia
canh cau tip trung nghién cifu cdc 16
chifc tai chinh ¢é nghiép vu huy
ddng tién gdi cong ching. Téng s&
tién gdi huy dong dudc gidi thich
biing motham da bi€n thdng qua cdc
nhin (6 dnh hudng sau diy:

TDE = h (MAD, IRD, DTC,
RFS, QFS, B, IF) (3)

Trong dé:

MAD (Minimum amount of
deposits) l1a qui dinh vé tién gdi t8i
thiéu khi gdi tién i€t kiém vao hé
théng ngan hing thuong mai, néu
qui dinh nay cing thap hoidc khong
¢6 thye hién qui dinh nay thi s€ tao
diéukién cho dai da s6 nhitng nhém
din curcd thunhipthip cé cd hdiva
khi ning tham gia gdi tién il
ki¢m vao ngdn hang.

IRD (Interest rate of deposits)
la 13i sudt lién g&i. N€u ngdn hang
qui dinh mgt i sudt tién gdi qud
thidp s& khé ¢6 th€ huy dong dugc
von nhan rdi din cu. Mudn ¢é mot
141 sudt tién gdi hop 1y thi vira phai
¢6 su nhay bén ciia chinh bdn thian
ngin hang thudng mai va ¢6 sy can
thiép vimé clia chinh phl. Picu nay
12 b3i vi mot 1ai suit d€ dan ching
¢6 thé chdp nhin dugc phii dat yéu
“4u a0 ra mot sudt sinh 131 hgp ly
giita cdc loai hinh ddu t, ngodi ra lai
suit tién gdi phai chii ¥ dén ca y€u
16 lam phét, n€u lam phdtqud cao sé
[Am ldi sudl thuc Am khi ldi suat
danh nghia chim thay d6i hoic ciing
nhic sé lam gidm nhiét tinh cia
ngudi gditién. Viée xdc dinh 1ai sudlt
tién gdi phu thude vao ngin hang
thuong mai, nhung viéc ddm bdo
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nén kinh & ¢6 lam phét 6n dinh va
sufit sinh 13 gitta gdi tién vio ngin
hing va diu cd vio cdc loai hinh
khdc (vi du nhu dit dai & Viét Nam
hién nay) lai hoan toan phu thuéc
vio chinh sdch ciia chinh phi.

DTC (Deposit transaction
costs) la chi phi giao dich khi gdi
tién vao ngin hing thudng mai.
N&u chi phi giao dich cing thap thi
khd ning huy dong tién gdi cang
nhiéu. Cdc chi phi giao dich khi gdi
tién bao gdm thdi gian thdi gian
giao dich, thdi gian di lyi cua ngudi
gdi tién, cdc chitng tif qui dinh bt
bude khi khdch hing gdi tién i€l
kiém . .. Theo xu hudng canh tranh
thida sO ngin hang thudng maihién
nay dang c¢6 xu huéng ha thip din
DTC & moi khia canh. RFI (Ratio of
Financial service) 1a (i s& gitta cdc
loai dich vy tién gdi ma ngdn hang
dang 4p dung trén (Gng s6 cdc logi
hinh tién gdi ma hé théng ngén
hing thudng mai dang dp dung. RFI
phdn dnh mifc d§ da dang cia cdc
dich vu tai chinh ma ngidn hang
thudng mai cung cép cho khdch
hang ctia ho. N€u i s0 niy cing cao
thi khd nang lya chon cic loai dich
vu tai chinh cang cao va ngudi gdi
lién cang c¢6 nhiéu lya chon cho tién
nhin rbi cta ho va L d6 ngdn hang
thudng mai cang ¢6 khi ning huy
dong dudc nhiéu tién gdi.

QFS (Quality ol financial
service) 1a chil lugng cia dich vy
tién gdi ma ngin hang thuong mai
cung cip cho ngudi gdi tién. Chdl
lugng clia dich vy gdi tién cd hé
bi¢u thi qua phong cdch phuc vu ctia
cdcnhdn vién lam cOng tde i€p xiic
khdch hang, N&u nhiin vién ngén
hang thyc hién nhanh chéng cdc
giao dich tién gdi, niém nd khi ti€p
xiic v8i ngudi gdi tién, noi gdi lién
dudc t8 chiic khoa hoc va thodng
mét thudn tién, s6 hé so cin thi€t
cho giaodich cang don gidn va cang
it thi cang tao ra nhiét tinh gdi tién
vd ngin hang thudng mai c6 khi
ning huy dong dugc tién gdi nhiéu
hon. B (Bank branch) 1a s& chi
nhdnh ngin hing, m{t ngdn hiang
thudng mai s€ ¢6 khd ning huy
dong duge nhiéu tién gdi tr cong
ching néu nhu ho ¢é nhiéu chi
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nhdnh, tuy nhién n€u cing md
nhiéu chi nhdnh ma khéng cin nhic
thi chi phi giao dich tinh trén don vi
tién gdi s€ cao va hoat dong ngin
hang lai khéng hiéu qud, do dé xu
hudng chung ctia cdc ngin hang
thuong mai 1a mé rong chi nhdnh
trén ¢d s& bd mdy chi nhdnh hél stic
tinh gon d€ ddm bdo duge muc ticu
md rong mang ludi phuc vu huy
ddng tién gdi 1di nhiéu do1 wigng
khdchhang vi lai vita bioddmhiéu
qud Lai chinh,

IF (Information ol [inancial
institutions) la nhitng théng tin cé
dugc tir phia cdc ngin hing thudng
mai. Nhin 18 nay déng vai trd cuc
k¥ quan trong trong viéc huy dong
tién gdi U cong chiing. Thong tin (I
ngAn hang thudng mai ¢6 thé dén
ngudi gdi lién bing hai cdch chinh
thife va phi chinh thite. Nhitng théng
tin chinh thic cd dudge wr cdc hdi
nghi ¢6 déng, hi nghi khdch hang,
bao cdo 1ai chinh, qudng cdo trén
cdc phudng tién thdong tin dai ching
... Nhitng théng tin phi chinh thifc 1a
nhitng théng tin ro ri U cdc thanh
vién trong ngin hing thudng mai,
thAm chi dé la nh@ing théng tin
khéng chuin xdc (Y nhitng d6i
wgng ndm bén ngodi ngdn hang
thudng mai véi muc dich khéng
lanh manh. Théng tin khong chinh
thie néu ¢é nhitng muc dich khong
lainh manh ¢6 thé din d&n nhitng
dnh hudng xdu cho ngdn hang
thuogng mai. Nhitng théng tin vdi
muc dich khéng lanh manh nhu vy
s€ lam dnh huéng d&€n niém tin clia
ngudi gdi tién va diin dén sy thay
ddi hanh vi clia ngudi gdi tién, c6
nghia 1a thay vi gdi tién thém ho s&
riit tién khdi ngdn hang thudng mai.
Né&u viée rit tién ra khdingin hang
thudng mai chi€m s& dong trong s
khéch hang thi s& ¢6 thé lam ngin
hang thuong mai dang hoat ddng
binh thudng s& ¢6 thé bi phd sdn, sy
phd sin mot ngin hing ¢6 thé s&
din d€n sy thay d6i hanh vi cda dai
da s6 ngudii gdi tién trong hé thdng
ngdn hang thudng mai va xu hudng
hanh déng hang loat (con goi la xu
hudng tdm 1y hianh dong by dan
hay theo s& dong vi dao dong tim
ly) s& din d&n sy sup d6 clia hé

thGng tai chinh, trong trudng hgp
nay su can thiép khong kip thai cia
ngin hang nhi nudc sé cé thé din
d€n sy bat 6n vimd ciia cd nén kinh
1€ vi dy nhuf khiing hodng tai chinh
Vi mit niém tin.

Mb hinh cdc nhén (& tdc ddong dén
huy dong i€ kiém dén cu da dé cip &
hai khia canh cung (ngudi 1€l kiém
tiém ning) v cAu (cdc 19 chifc i
chinh huy dong (i€l kiém) cho chiing
ta thAy mou8 chie tai chinh néi chung
hay mot ngin hang thudng mai néi
riéng mudn ting cuting huy dong von
nhin i trong din ching ¢in phdi cé
nhitng chi€n luge, nhitng cong cuy tai
chinh, bd mdy quéan 1y va giao dich sao
cho didp dng duge hanh vi ctia nhirng
ngudsi it ki¢m tiém ning vé cdc nhéin
16 nhu khé ning €1 kiém, cd hoi Liét
kiém, nhiét tinh ti€t kiém, dong co L&t
ki¢m va niém tin d6i véi cic 18 chic

huy ddng i€l kiem. M6 hinh cdc nhan

16 huy dong i€t kigm khia canh cung
va khia canh ciu ¢6 hai nhén 16 giy
dnh hudng dic biét dén hanh vi tiét
ki¢m din chiing va su thianh cdng ciia
hé théng huy dong tiét kiém 12 niém
tin cdng ching vao (8 chie huy déng
tién gdi va thdng tin (Y phia (8 chic
huy dong tién gdi. Néu vi mét ly do
ndo dé ma hé théng huy dong tién gdi
lam mat niém tin cong chiing do thong
lin sai 1&ch thi dnh hudng khé ¢6 thé
luting trude duge ®

Chu thich

(*) Tinh toan ca tac gid dy vao diéu tra
miic séng dan cu (1997-1998) clia Téng
cyc théng ké
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