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Cho den nay, kinh te the gidi da trai qua rat nhieu eude khung hoang tai ehinh. Chi 
tinh rieng trong giai doan tir sau the chien thif nhat den cuoi nam 2008^ thi the gidi 
cung da phai ehju dang 30 eude khCing hoang tai chinh: 8 eude khOng hoang tai chinh 
trong giai doan giCfa 2 cuoc chien (1919-1939); 6 eude trong giai doan 1945-1973 va 
16 eude trong giai doan 1974- 2008. Cae eude khCing hoang tai chinh quoc tedeu dem 
theo nhOng he luy khdng mang mud'n dd'i vdi nen kinh te cua tat ca cac nade, dac biet 
la nhCfng nade dang phat then. Tim cap giai phap nhkm Cfngphd hieu qua vdi cac eude 
khung hoang tai chinh vin la yeu cau sd'ng cdn vdi tat ea cac nade trong boi canh 
quoc tehda thi tradng tai chinh va kha nang lay Ian khung hoang rat cao nha hien nay. 
Bai viet nay tap trung de cap eude khCing hoang tai ehinh toan cau 2007 va sa tac 
ddng dd'i vdi he thong ngan hang Viet Nam hien nay. 

1 J<hai quat cuoc 
khung hoang tai 
chinh toan cau 2007 

,Theo sir danh gia cCia hau 
het eac nha phan tieh, thi eude 
khung hoang tai chi'nh toan 
cau 2007,1a cuoc khung hoang 
tdi te nhat ke t'U sau cudc Dai 
suy thoai kinh te 1929- 1933.' 

1.1. Tirn hieu nguyen nhan 
khung hoang 

Di sau, nghien cifu cuoc 
khiing hoang nam, 2007, cho 
thay, ngudn gdc ,bat ngudn tU 
cuoc khung hoang Internet 
cudi nam 2,000 (cdn goi la eude 
khung hoang dot.com). F £ D 
da ddi phd vdi ,cude khung 
hoang dot.com bang viec eat 
giam lai suat lien bang tir mire 
6,5%/nam , xud'ng cdn 
3,5%/nam chi trong vdng vai 
thang. Tiep sau dd, nUde My lai, 
phai hung ehju cuoc khung bd 
kinh hoang vao ngay 
11/9/2001. De chdng dd sU 
kien nay, tran(i cho nen kinh te 
khdi bi sup dd, FED lai tiep tue 
ha lai'suat vao thang 7/2003 
xud'ng cdn 1%/nam. Chi'nh 
sach tien te ndi Idng" nhu vay 
dUdc duy,th trong nhieu nam 
da thye da'y cae ngan hang va 
eac td chifc cho vay md rong 
cho vay nen kinh te,^trong do 
dae biet la el}o v,ay de mua bat 
ddng san. De m,d rong cijo vay 
mua bat dong san, cae to chife 
cho vay d My da ha tha'p cae 
dieu kien ti'n dung. Theo cae tU 

lieu thdng ke cho tha'y, tong gia 
trj cac hdp ddng cho vay mua 
bat dong san tai My len den 
khoang 12.000 t'y USD. SU md 
rong ti'n dung cho fTph vuc kinh 
doanh bat ddng san nhu yay 
da khien thi trUdng ,nha dat d 
My cd sir tang trudng ndng. 
Theo ti'hh toan cCia Mernll 
Lynch, thi trong thanh ti'ch tang 
trudng GDP nam 2005 cua 
nude My, khoang 1/2 la lien 
quan den nha ci^a, hoac thdng 
qua viec tieu tien ed dUdc tU 
viec dao nd nha sang mufc Idi 
tha'p hdn. Theo cac tu lieu 
thdng ke, tU nam 2000 den 
giOra nam 2005, gia trj thj 
trudng cua nhirng can nha cd 
sin da tang hdn 50%^ Su tang 
gia mang tinh bung no nhu v|y 
da tao hieu irng:, (\) Thue day, 
eac hoat ddng dau cd. Thuc te 
cho tha'y, cae hoat dong da'u ed 
trong giai doan nay' va nhtrng 
nam tiep theo dien bien het 
SLfe phifc tap va hoat ddng dau 
ed lai trd giiip cho gia nha dat 
ngay cang gia tang chdng mat; 
(ii) Su ky vong lai suat se tahg 
cao trong tirdng lai. ^ay ehfnh 
la ddng ed thue day nhung 
ngudi cho vay dja de ndi Idng 
cac tieu chuan tfn dung va tag 
ra nhieu phUdng tien mdi de 
ki'ch thi'ch ki,nh doanh va tang 
thu cac khoan phi. 

Vjii viec ndi _ Idng cae tieu 
chuan tin dung dan den hau qua: 

Thuf nhat, Cac chuan mac 

tin dung khdng cdn tac dung. 
Thdng thudng, cac ngan hang 
khi cho vay bao gid cung ban} 
sat ehua'n mue tfn dung de 
danh gia khach hang yay vdn. 
Tuy nhien, trong dieu kien 
bung nd tfn dung tfidi gian qua 
tai My, cac chuan mUc nay 
deu khdng dUde tdn trong. 
Hau j ihu cac ngan hang ya 
cac to ehCfc cho vay dja de deu 
tim each md rong tin dung 
thdng qua ndi long c^e dieu 
kien dUde vay vdn, the hien d 
chd, nhumg ngudi cd mCfc do 
xep hang tin dung kem cung 
eg the de dang' vay dUdc tien 
de mua n,ha (cae khoan vay 
dudi chuan). Mot sd khach 
hang hoan toan khdng cd bat 
cir giay td nao chirng minh thu 
nhap (tham ehf trong sd dd, c6 
nhiirng khach hang khdng 
nghe nghiep, khong _cd thu 
nhap, khdng tai san) van dUdc 
vay vdn. 

ThCf hai, Danh ^ia chat 
ladng tin dung thieu chuan 
x^c. Su danh gia chat lUdng tin 
dung do cae to chifc xep hang 
tfn nhiem danh gia. Tuy niji'en, 
trong giai doan bung no tfrj 
dung cho vay dia de, cac to 
chife nay da danh gia chu yeu 
dua tren cac thiet hai trong 

Sua khif, ma thiet hai'nay da 
Ude cai thien rat nhieu trong 

giai doan gia nha dat tang, 
lieu nay da khien viec dinQ 

gia cac giay td vay nd c6 the 
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chap khdng cdn chi'nh xac. 
Thiif ba, Suy yeu edng tac 

kien) tra, gi§m sat. Thuc te cho 
thay, cac to chife chd vay the 
chap mua nha ngay cang 
budng ld,ng edng tac quan ly 
cae khoan cho vay, dieu nay 
dan den tinji trang cae khach 
hang ed the mua nha dat ma 
khdng phai dat tien va khdng 
phai thuc hien cac thu tue rang 
budc. Cae tu lieu thd'ng ke 
cdng bd cho tha'y, cae mdn 
cho vay trong giai doan 2004-
2006 ed^tdi khoang'20% la 
dudi chuan va loai Alt-A (la loai 
cd chat lUdng dac biet tha'p). 
Dae biet trong ham 2006, cd 
tdi 33% cac khoan vay rdi vao 
2 loai nay. 

pdi sU ky vong vao sU phat 
then eua thj trUdng nha dat, 
nen cac nha',dau,tu My da tap 
trung rat nhieu tien ciJa vao thj 
trudng nay. Tuy nhien, trai vdi 
du doan, jthj t,rudng nh,a dat 
cua My bat dau suy giam tU 
dau nam 2006. Theo cac tu 
lieu cho tha'y, ty le ,nha bd 
khdng dau nam 2007 d My len 
tdi xap XI 3%. Dieu nay khien 
thi trudng nha dat rdi vao tinh 
trang ducung, gia nha,da't sut 
giam nhula mdt he gua tat yeu 
(thUe te, gia nha dat d My da 
giam khoang 40% trong nam 
2007). SU sut giani manh gia 
nha dat' da khien cho thj 
trudng bat ddng san My sup 
do. Khj thijrudng bat ddng san 
sup do, dan den mdt Ian sdn^ 
m'a't kha nang ehi tra va giai 
chap tai san the chap cua cae 
to chifc tai chi'nh. Day chi'nh la 
khdi ngudn cho mot eude 
khiing hoang. 

Cudc khung hoang cho vay 
dudi chuan d My sd dT nhanh 
chdng lay Ian toan cau xuat 
phat tu su bat cap trong cdng 
tac giam sat qua trinh chimg 
khoan hoa va sU md rong qua 
mifc cac giao djch tai ,chinh 
phai sinh lien g'uan den tin 
dung bat ddng san 

Qua trinh chifng khoan hoa. 
Day thue chat la qua thnh tap 
hdp eac tai san the chap eua 
ngudi di vay va^dung chung 
lam dam bao de phat hanh 
cac trai phieu (goi la trai phieu 
dUdc bao dam*bang tai san). 
Sail dd, tien thu dUdc tU nhung 
ngudi mua eac trai phieu nay 
se dUdc chuyen tdi eac to ehuc 
cho vay the chap, va nd lai se 

dUde cae to chifc nay cho vay 
nhufng ngudi dem the chap tai 
san vay tien... NhU vay, qua 
tnnh chimg khoan hda thuc 
chat da bien eac tai san kem 
thanh khoan thanh nhOrng 
chi/ng khoan ed ti'nh thanh 
khoan cao. NhUng do cd sd 
eua,ehLmg khoan hoa la cae 
khoan vay t,he' chap, nen mot 
khi cac tai san the chap cd van 
de, thi qua trinh chCmg khoan 
hoa lai ehfnh la nguyen nhan 
lam gia tang rui, ro, vi da 
chuyen quyen sd htru cua 
nhung khoan vay the chap tU 
nhufng ngan hang biet ro 
khach hang cua minh sang 
nhufng nha dau t u , khdng ai 
biet ai. Hdn nifa, neu thieu su 
q^uan ly, giam sat chat che cac 
td chiTe thuc hi,en ch i^g khoan 
hoa thi cac san pham chimg 
khoan hoa kem chat lUdng s,§ 
tham gia vao thj trudijg,' khien 
cho thj trudng tiem an rui ro 
tapg cao, he qua tat yeu la sU 
do vd eua eac dinh che tai 
chinh tham gia thj trUdng nay. 

Sa phat then bung n6 cua 
cac cdng cu tai ehinh phai 
sinh. Day la nhCfng,cdng cu 
bao ve ngudi thu hudng trong 
trudng hop kho'an nd khdng 
dUdc thanh toan. Cac cdng c,u 
nay ed tac dung lam giam rui 
ro tin dung eijng n,hu rui ro lai 
suat. Hinh thifc dien, hinh nhat 
la hdp ddng hoan ddi vd nd tin 
dung (CDS- Credit Defaul,t 
Swap). CDS la mot thoa 
thuan, trong d6, mdt ben tra 
phf dich vu djnh ky cho ben kia 
va di/dc carri ket nhan du sd 
tien cho vay neu beri thif ba 
khdng tra dUde nd. Ben nhan 
"bao "hiem tin durig" dUdc goi 
la "ben mua". Befl cung cap 
dich vu "bao hiem tfn dung" 
d'Udc gdi la "ben ban". Beri cd 
the b i ' pha san hay khdng 
thanh toan dUdc nd goi la "ben 
lien qu^n". Djch vu CDS trd 
nen pTio bien khi cac rui ro tin 
dung xuat hien ngay cang 
nhieu trong nhufng nam qua d 
nude My, b̂ Ji day la mot,loai 
hinh bpo hiem rpa cac chu rid 
cd the mua de phdng ngUa 
nguy cd ben vay khdng thanh 
toan dUdc nd. Cac ngan hang 
deu chd rarig,^ vdi cdng cu 
CDS, ho cd the, "phan tan rui 
ro" tren toan cau. Tuy nhien, 
tren thuc te thi CDS lai la edng 
cu cd riiifc dd rui ro rat cao, bpi 
vi: (i) Do khdng cd yeu eau 

cam cd bat^cir tai san nao, nen 
CDS ed the dUdc suf dung cho 
cac m,uc dich dau cd; (ii) Cac 
hdp ddng CDS khdng the chap 
hdae t)ao dam thi gia th cua 
hop ddng phu thude vao' mife 
do tin nhierri ciia cac ben, 
trong khi dd, hau nhU khdng ai 
de y den viec cae ben lam an 
thua Id hay cd lai trUde khi hdp 
ddng dUde thanh ly. Chi'nh vi 
the, dat trong bdj canh mdi 
trudng tin dung de d,ai va thi 
trudng cd nhieu bat dn, thi rui 
ro tiem a'n tang cao la le dUdng 
nhien; (iii) Do thj trudng CDS 
khdng he bj,quari^ly, cho nen 
gia tn ciia bao hiem s,e khdng 
ed dd ,tin cay cao (bdi vi, cac 
hdp ddng cd,the dUde thiet lap 
ma khdng ,can thdng bao cho 
eac ben ddi tac). 

Cu6e khiing hoang nam 
2007 "vUa qua cho thay: (i) Khi 
ma nang lUc tra nd eiia khach 
hang rat tha'p va gia th mon 
tien vay lai ,tuy thuoc yao thdi 
gia cua ,bat ddng" san djnh 
mua.^ Ddng thdi, nd dUdc 
chuyen giao tU ngudi nay sarig 
ngUdi khac thdng qua qua trinh 
chimg khoan hoa cae khoan 
nd nay cho cac nha dau tU 
trong khi cac ngan hang chay 
theo Idi nhyan qua tham l,am 
cdng vdi the "che tai ehinh Idng 
led, tat yeu dan tdi, hau qua 
hang loat eac khoan nd da 
chdng leri nd; (ii) Khi hoat doQg 
tin dung tieu dung da phat trien 
m|nh, cho phep ngUdi dan cd 
the tieu diing vUdt len trUdc 
nhumg ngudn thu nhap ,dudc 
hUa hen trong tUdng lai, tat yeu 
dan tdi vdng quay "cho vay-
vay- tie,u dirng- nd- tra nd..." 
dupe day nhanh vifdt qua tam 
kiem seat ma v in ludn,tao cam 
giac ai cung cd Idi. Chi khi mot 
mat xich nhd nao dd bi triic 
trac dan tdi nha, kinh doarih 
khdng thu dUdc tien tU tin dung 
thUdng maj, ni^a ngan hang 
khdng cd tien de chi tra va viec 
mat kha,nang thanh toan tat 
yeu se xay ra. 

1.2. Hau qua cua cudc 
khiing hoang doi vdi he thong 
tai chinh- ngan hang toan cau 

Cudc khiing hoang tai chinh 
nam '20,07 da gay ra nhung 
hau qua rat tieu cue cho he 
thd'ng^ ngan hang "tren toari 
eau. Theo tinh toa,n ciia ADB, 
thi eude khiing, hoang nay lam 
tieu tan khoang 50.000 ty 
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USD, ,vdi su sup dd hang loat 
eac td chire tai ehinh- ngan 
hang do thua Id lien quan den 
thj trudng thir cap nha d My. 
Trong dd, cd nhyng ngan hang 
Idn va rat noi tieng nhU: 
Wachovia, Washington Mutual 
Inc, Lehman Brothers, Merrill 
Lynch (My); Northern Rock 
Bank, Bradford&Bingley Pie, 
Royal Bank of Scotland, 
Lloyds TSB (Anh); Fortis Bi-
Luxemburg)... Chi ti'nh trong 
khoang thdi gian tU thang 
9/2008 den dau thang 1/2009 
da ed tdi 23 ngan hang cac 
nude. My, Chau Au, Nhat Bap 
bj dd Vd, sap nhap, giai the. 
Tai cae khu vUc khac, h,e 
thdng ngan h,arig cung phai 
ehju nhung tdn that nghiem 
trong, budc ehinh phu cac 
nude phai cd nhung bien phap 
can thiep (My 787 ty USD, 
Trung Qudc 586 ty' USD, Nhat 
Ban 250 USD, Difc 80 ty USD, 
Thailand hdn 54 ty USD, 
Canada 45 ty USD, Phap, 35 ty 
USD, Anh 30 ty USD, An Do 
20 ty USD, Han Qu6c 11 ty 
U,SD... Tuy nhien,,sU can thiep 
eiia cac ehfnh phii, theo danh 
gia eiia nhieu chuyen gia, la 
'chua dii lieu lUdng" va,cung 
chua kip thdi, neri ed ve nhu 
cap ngan ha,ng hau nhu chua 
the thoat khdi nhiirng khd khan 
mot sdm mot chieu (IMF keu 
gdi cae nude hdp sifc cung 
nhau vuc day eac nen kinh te 
dang th'ue sir bj lam nguy. Qui 
md ciia gdi cifii trd can tUdng 
dUdng khoang 1.200 ty USD/ 
nam). Theo Alan Greenspan 
(cUu ehii tjch FED) thi, ed kha 
na'ng cudc khiing hoang the 
chap nha dat tai My tiep tue 
keo dai va khiing hoang tai 
ehinh hien van chua,the ket 
thiic m,dt'sdm mot chieu. Theo 
ket guai dUde edrig bd tU eude 
thanh tra eu,a Bd Tai chi'nh va 
Cd quan dieu hanh thj trudng 
tien te ddi vdi he thdrig ngan 
hang "My cho thay 10 ,ngan 
hang Idn ciia My dang can tdi 
74,6 ty USD de dap img nhu 
cau vdn cho nen kinh te. Mdt 
khi he thdng ngan hang vin 
thieu thanh khoan thi nd se la 
vat can ddi,vdi kha nang hdi 
phuc kinh te. 

1.3. Nhin nhan ve eude 
khung hoang tai chinh toan 
cau 

Cudc khiing hoang cho vay 
nha d'dudi ehua'n d My va hau 

qua eiia nd vdi nen tai ehinh 
toan eau da dUde rat nhieu 
phan tich de cap". Tuy nhien, 
theo ehiing tdi thi thue chat chi 
la,"giot nude lam tra ly", bdi 
nen tai ehinh toan cau tif lau 
da ludn d vj the rat jnong 
manh, vdi sif bung nd qua 
nhanh ciia cae the che tai 
ehfnh va hoat ddng dau cd 
ludn dien bien het, sifc phifc 
tap, dUde hd trd bdi sU bung 
rid ciia thj trudng cae edng cu 
phai sinh,"dieu nay da va dang 
gay nhieu khd khan cho cdng 
tac giam sat tai chi'nh, dii xet 
tren pham vi,tUng qudc gia 
heng re hay d pham vi toan 
eau. Trong bdi canh toan cau 
hda thi, trudng t,ai chi'nh dien 
bien het sifc kha'n trUdng nhU 
nhi/ng nam gan day, sU hoat 
ddng eiia thj trUdng t^i" ehfnh 
da vupt qua eac Kiem soat 
heng re eiia tUng qudc gia, 
trong khi eac the che tai chi'nh 
toan cau (IMF, WB) hinh nhu 
cijng chua cd sU ehua'n bj tdt 
de ed the ifng phd hieu "qua 
vdi nhi/ng dien bien nay. 

Nhin, nhan yao dien bien 
kinh te toari eau nhufng nam 
gan day cd the tha'y, ran^, 
trong dieu kien toan eau hoa 
kinh te, thi hau nhu moi gidi 
han deu dan bj loai bd, thj 
trirdng tt̂ e gidi ngay cang dudc 
nhat the hda, dac biet la thi 
trudng tai chinh; trong khi trinh 
do phat trien ciia eac thj 
tri/dng tai,chinh,1a chua tUdng 
ddng, nhat la ve van hanh va 
giam ̂ sat thj trudng. Dieu nay 
cd the dat hen kinh te the gidi 
ludn phai ddi mat vdi jihung 
thamnoa ciia mot sU do vd thj 
trudng. Rd rang la, cudc khung 
hoang tai ehinh 2007 them 
rrjot Idi canh bao ve tinh de bi 
tdri thUdng ciia thj trudng nay 
va cae qudc gia, dae biet la 
eac qudc gia ed mife do hoi 
nhap sau rong ve tai ehfnh nhu 
Viet Nam hien nay, can luon 
ph"ai de cao "canh giac". 

Vay cuoc khiing hoang tai 
ehfnh toari eau 2007 den bao 
gid se cham dirt? Xung quanh 
van de nay, hien cd nhieu y 
kien trai ehieu rihau 

Quan diem 1: Cho rang, 
eude khiing hoang tai chj'nn 
2007 t' y dong lam tang trud,ng 
kinh te the gidi suy giam 
nhanh, nhung hdi phuc cung 
se nhanh. Cae y kien img ho 

quan diern nay cho rang eude 
khiing hoang se nhanh,ehdrig 
cham dirt vao khoang nifa cudi 
nam 2009. 

Quan diem 2: Cho rang,,tac 
ddng eua cudc khiing hoang 
nayTa sau sac va t,hdi gian nen 
kinh te',the' gidi phai vat Idn vdi 
suy giam kinh te se "keo dai. 
Dieu nay cd nghTa la, cho dii 
eac gdi ki'eh thi'ch kinh te ma 
cac,chi'nh phii dUa ra dii ft du 
nhieu ed tac ddng ng,an chan 
da suy giajn kinh te, nhurig 
thdi gian de tai ed eau lai cac 
nen Kinh \6 thudng keo dai va 
khdng the phat huy hieu qua 
ngay. 

Quan diem 3: Cho rang su 
tac ddng cua cudc khiirig 
hoang nay rat phirc tap, nerj 
kinh te the gidi, do vay, ed the 
hdi phuc,, sau dd lai suy thoai 
mdt vai Ian tr,udc khi dat dugc 
mifc tang trUdng tUdng ddi o,n 
dinh. Ly do d day la vi viec cai 
each va tai eau true neri kinh 
te thudng rat, phifc tap, eo 
nhi/ng van de thudng' cham 
dUdc phat hien hay cham dUde 
cai each do xung dot Idi i'ch ca 
nhan va Idi I'eh nhdm, 'ehfnh vi 
the ma qua trinh cai each 
thudng khong sudn se. 

Quan diem 4: Cho rang, sau 
khi suy thoai, nen,kinh te tiep 
tue tang trudng, tha'p hoac (i,ua\ 
day trong n,hieu nam,lfehang 
han Nhat Ban ,kinh te bj suy 
thoai keo dai ea thap k^ trong 
nhirng nam cudi eCia the k̂  20). 

Mae dii eon kha nhieu ludng 
y kien khac nhau nhin nhan ve 
thdi gian ,keo dai eiia cudc 
khiing hoang,, song, nhieu y 
kien thdng nhat cho rang cuoc 
khiing hoan^ 2007 la ngjiiem 
trong va kha nang cdjlhe keo 
dai nhieu nam (eo the la mot 
thap ky). Tham chf Jeffrey 
Sachs e6,n cho rang cuoc 
khiing hoang se ddng harih 
vdi chimg ta trong ca rpdt the 
he tdi do cd qua nhieu viec 
phifc tap^phai thiet ke, thdrig 
nhat va to chifc thuc hien. 

3. Va sir tac dong doi vdi he 
thong ngan hang Viet Nam 

Trude tac ddrig to Idn eCia 
cudc khiing hoang tai chi'nh 
toan eau, nen kinh te Viet Nam 
ndi chung, trong dd dac biet la 
he thd'ng ngan hang, phai dd'i 
mat vdi nhirng khd khanj^thach 
thife nghiem trong, the hien 
tren cac giac do sau day: 
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2000 

38,1 

2001 

21,4 

Bang 1: Tdng trirdng tin dung 

2002 

22,2 

2003 

28,4 

2004 

41,5 

ngan hang Viet Nam 

2005 

19,2 

2006 

21,4 

qua cac ndm 

2007 

51,4 

2008 

24 

(Ngudn: NHNN Viet Nam) 

3.1. Lam thay d6i qui md, cd 
cau nguon von cCia cac ngan 
hang. The hien dudi eac gdc do: 

- Cae, NHTM Viet Nam huy 
ddng vd'n ehu yeu dudi dang 
ti|n gill (chiem khoang 90% 
tong vd'n nuy ddng), ,tronq dd, 
chii yeu la ngudn tien gul^tiet 
kiem. Mot khi ed sUthay ddi ve 
laî  suat se lap tife kljie'n ngudn 
vdn bj djch chuyen. ,Kniing 
hoang tai chinh lam ddng ndi 
te ,bj mat gia (ty gia VND/USD 
bieri ddng theo hudng tang 
lep), khien lai suat VND thay 
doj. Mot khi ngudi dan thieu tin 
tudng vao sU dn dinh ,gia tri 
VND, thi thay vi gifi tien vad 
ngan hang, ho se tang cUdng 
ti'ch truf vang, ngoai, te... lam 
cho viec huy ddng vdn ciia cac 
N H T M se khd khan hdn. Hdn 
ntira, trong giai doan nhay cam 
nay, niem tin ciia ngudi dan 
vao he thd'ng ngan, hang bi 
giam s'iit, do v|y, bat eif mot 
sU kien nao the hien ,mat kh'a 
nSng' thanh toan ciia ngan 
hang, ngUdi dan cd hien tUdrig 
rut tien hang loat, lani, ngdn 
vdn tien gCfi bi thay doi, dan 
den thay doi ed cau ngudn vdn 
ngan hang. 

- Hien ngudn vdn ,tU ben 
ngoai chiem vj tri rat quan 
trong dd'i vdi he thd'ng tai ehfnh 
Vi'et Nam. Khi khung hoang tai 
chi'nh xay ra, tinh hinh tai 
ehfnh chung gap khd khan 
khien eac NHTM Viet Nam tiep 
can ngudn vd'n nude ngoai khd 
khan hdn (eag han mifc tin 
dung ma eac to chifc tai ehfnh 
danh cho ngan hang Viet,Nam 
giam di, viec tim cac ddi tac 
chien lUde riudc ngoai ciia cac 
ngan harig Viet Nam khd khan 
hdn, eac hoat ddng hdp tag 
dau tu tai chinh cua eac \o 
chifc nude ngoai vdi cac ngan 
hang Viet Nam giam...). 

Mdt khi viec tiep can ngudQ 
vdn riudc ngoai khd khan, de 
bao dam duy tri hoat ddng, 
buoc cae ngan hang trong nUdc 
phai tai cau tme ngudn von cho 
phii hdp (tang eudng thu hut 
vdn tieri gul, phat hanh eac giay 

td ed gia...) dieu nay se lam cd 
cau ngudn vd'n thay ddi. 

3.2. Lam thay^doi qui md, ca 
cau tai san. The hien: 

- Hoat dong cho vay giam 
sut. Do cd kho khan trong tiep 
can ngudn vd'n ben ngoai, huy 
ddng tien giri cung gap nhieu 
khd khan, dieu nay se lam 
tang chi phi huy ddng vdn eiia 
cae NHTM. Ket qua la hoat 
ddng cho vay cung se khd 
khan hdn. Tai Viet Nam, hoat 
ddng chii yeu eua he thd'ng 
ngan hang la cung cap tin 
dung, do vay,, mot khi hoat 
ddng nay bi giam^sut se anh 
hirdng xau den tong tai san 
eiia ngan hang. Bang 1 cho 
thay tang trUdng tin dung tai 
cac NHTM Viet Nam riidt sd 
nam gan day. 

Bang 1 cho thay, tde do tang 
trudng tin dung nam 2008 
giam rat manh so nam 2007. 

- Cho vay bat ddng, san 
chiem ty trong khdng fdn d cac 
NHTM Viet Nam (chiem 
khoang 10% tdng tai, san), 
song bat ddng san the cfjap 
len tdi khoang 50- 60% tong 
tai san d NHTM. Dat trong b6i 
canh thi trUdng bat ddng s^n 
ciia Viet Nam Kenn phattrien, 
bat on' Idn va diln bien rat 
phirc tap, dieu nay cung ed 
nghTa la vdi sU tac ddng manh 
me eiia khiing hoang tai ehfnh 
toan cau nhung nam qua thi 
gia bat ddng san, ciia Viet Nam 
cung se dien bie'n,di xud'ng va 
ket qua la tai san ciia cae 
NHTM Viet Nam cung se bj 
giam theo.' 

- Lai suat thi trudng dien 
bien that thudng theo hUdng 
tang, lam giam gia eiia cac 
chimg khoan dang luu hanh, 
nha'tTa vdi cac, chimg khoan 
dai han, lam giam gia tri,ciia 
cac khoan vay vdi la,i suat cd 
dinh nghTa la lam giam gia tri 
tai san eiia cae ngan hang Viet 
Nam. 

- Trong bdi canh, khiing 
hoang tai ehinh, nham bao 
dam an toan hoat ddng, budc 

cac NHTM Viet Nam phai cau 
true lai tai sari thdng qua ban 
eac chimg^khoan ed kha narig 
sinh Idi de dap img yeu cau 
thanh khoan. 

3.3. Lam tang mifc do rui ro 
trong kinh doanh ngan hang 

- Lam tang nguy cd riii ro tin 
dung. Ly do: (i) Cae NHTM Viet 
Nam cho vay hien chii yeu vin 
dua tren tai sari bao dam la 
cac bat ddng san, trong khi dd, 
thj trudng bat, ddng san hien 
dang.dien bien het sire phifc 
tap dan den chat lUdng tai san 
bao dam eiia cac khoan vaybi 
giam sut, nguy cd tang nd xau; 
(ii) Khiing hoang tai chi'nh 
khien lai suat bien ddng tang, 
lam tang ganh nang ve chi phf 
cho cac doanh nghiep. Hdn 
nufa, cae doanh nghiep gap 
nhieu khd.khan ve thj trUdrig 
tieu thu din den kinh doanh 
giam siit, that nghiep gia tang, 
niem tin ciia ,ngudi ti,eu diing 
suy giam... ,ta't ca dieu dd se 
dan den giam siit hoat ddng 
cho vay, nguy cd khd thu hdi 
nd. Bang 2 cho tha'y tinh hinh 
nd xau ciia eac NHTM Viet 
Nam trong nam 2008. 

- Lam tang nguy cd riii ro l,ai 
suat. Khiing hoang tai toan cau 
khien lai suat LIBOR va ,SIBOR 
bien ddng manh. Dieu nay 
khien lai suat tin dung cho vay 
giiira eac NHTM bi bien ddng. 

- jang nguy,ed riii ro thanh 
khoan. Do niem tin ,vao he 
thd'ng ngan hang giam sut, 
nguy ed khaeh^hang rut tien 
hang loat cd the xay ra. NghTa 
la rui ro'thanh khoan gia tang. 

3.4. Tinh trang ban c6phan, 
sap nhap, pha san ngan hang 
gia t^n'g 

^Thuc te cho tha'y, viec ban 
cd phan.cho cac ddi tac nude 
ngoai dien bien rat sdi ddng tai 
Viet Nam trong nam '̂2(D08: 
Maybank mua 15% eo phan 
ciia AB bank, Soeiete, Gen-
erale S.A mua 15% eo phan 
eua Sea Bank, United Over; 
seas Bank Limited mua eo 
phan eiia Southern Bank... 
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Bang 2: No xa'u ciia he thong ngan hang Viet Nam nam 2008 
Ti'nh chung loan he 

thdng 
3,5% 

Cac NHTM Nha nirdc 

4,59% 

NHTM cd phan 

2,44% 

NHTM lien doanh va 
nude ngoai 

1,45% 

Khiing hoang tai ehfnh cung 
dang tao ra xu the sap nhap 
eac ngan hang nhd vao ngan 
hang Idn tai Viet Nam... 

Cau hdi dat ra la khi nao 
kinh te Viet Nam phuc hdj? 
Xung quanh van de nay van 
e6n,Kha nhieu ludng y kien trai 
ehieu nhau 
, Luong y kien thir nhat cho 

rang, tac ddng eiia cudc khiing 
hpang tai chi'nh 2007 den _kinn 
te Viet Nam, se cd do trd va 
khdng Idn lam vi nUdc ta hdi 
nhap kinh te chua sau. 
, Luong y kien thif hai cho 

rang tac ddng ciia cudc khiing 
hpang tai ehinh nay den kinh 
te Viet Nam la rat nhanh va 
kha sau vi nude ta da va dang 
le thuoc qua, nhieu vao kinh te 
the gidi d,ea dau vao Ian dau 
ra trong san xuat 
, Luong y kien thU ba cho, 

rang, Trong qua khir, kinh te 
Viet Nam da hdi phuc tUdng 
ddi, nhanh t i / cuoc khiing 
hoang tai chi'nh Chau A nam 
1997, nen euoe khung^ hoang 
nay Viet Nam' cung se,e6 cd 
hoi VUdt qua nhUng dieu nay 
hoan toan tuy thude vao quyet 
tam cai each eiia Nha nude, 
eiia cong ddng doanh nghiep 
va cung tuy thuoc vao bdi 
canh kinh te the gidi (vi nude 
ta ed ty le xuat khau va dau tu 
Idn). 

Chimg tdi cho rang, cudc 
khiing hoang ,tai chinn 2007 
da va dang tiep tuc tac ddng 
xa'u,de'n kinh te Viet Nam tren 
nhieu giac do, con viec xem 
xet nd se keo dai den bao gid 
se phu thude rat Idn vao: 

Thif nhat, Kha nang khai 
thac thi trudng ndi dja. Nude ta 
hien bile thuoc qua nhieu vao 
thi' trUdrig the gidi, trong do 
mdt sd thj trydng^ chii chdt 
trong xuat khau qua nude ta 
(My, Nh,at, EU) deu suy thoai 
nang ne. Dieu nay dang tac 
ddng xau den xuat khau ciia 
Viet Nam thdi,gian tdi. Mot so 
quan diem can thue day, md 
rong thi trUdng ndi dia^de lap 
"khoang trong xuat khau hien 

[Nguon: NHNNVN) 
nay, tao thuan Idj cho san xuat 
tiep tuc phat tri'en. Tuy nhien, 
dieu riay vdi nUdc ta ĵ a khd 
khan, do nhu eau l in kha nang 
thanh t,oan hang hoa djch vu d 
da phan cae vung ndrig thdn 
nude ta ,1a khdng ld,n. Tuy 
nhien, neu ed eac giai phap 
ddng bo thi chung ta v in thuc 
hien tdt'chii trUdng nay. 

Thif hai, Xac djnh dung quan 
diem va eac ,mue tieu kfeh 
thi'ch. Chi'nh phii da dUa ra cae 
gdi "kfeh thi'ch" tri gia tdi khoang 
tren 6 ty USD. Nhung gdi kfeh 
cau nay mang lai hieu qua den 
mire nao hoan toan'phu thuoc 
vao muc,tieu va each thifc rria 
chi'nh phii giai npan chung. Mdt 
sd y kien cho rang, sd di nudc 
ta nhanh chdng,thoat ra khdi 
cudc khiing hoang tai ehfnh 
narii 1997 Ta do gnurig ta da 
phat huy vai trd on dmh ciia 
ndng nghiep. Ciing ddng tinh 
vdi quan diem nay, nhieu y kien 
cho rang chiing ta can tang 
cudng dau tUgdi kfeh thich kinh 
te cho ITnh vUc ndng nghiep, 
ndng thdn va thue tien thdi gian 
qua, ehfnh phii "da tang cUdng 
kfeh thi'ch tieu diing trong ndng 
thdn thd,ng qua he thd'ng ban 
hang giam gia. Tuy nhien, theo 
chung tdi, hien nay chung ta 
dang thUe hien dieu nay Kha 
tuy tien,' khdrig ,bam sat nhu 
cau tieu diing,ciia ndng dan, 
trong khi cai rat can cho ndng 
dan la ndi lo ve "cay, con' 
chung ta ft mang tdi? Hien nay 
nhie,u dai ly ban phan bdn, 
thude trir sau, trong ndftg 
nghiep. vdi gi,a ra't cao ma ndng 
dan vin phai mua. Trong khi 
dd, Nha nude da cd chu trUdrig 
diing mot phan ggi kfeh cau 
cho ndng nghiep de tai trd cho 
ndng dan mua phan bdn, thude 
trCrsau gia ha, tai trd mua may 
cay, may gat, gidng lua nang 
suat cao, tai trd giam gia vat 
lieu xay dung trong ndng dan_̂ .'. 
tang cudrig, cdng tac khuyen 
ndng, khuyen lam, khuyen ngu 
trong giai doan hien nay nham 
tiep tuc vuc day nen, ndng 
nghiep. Tuy nhien, quye't dirin 
497/QD-TTg dang gap^ nhieu 
khd khan trong viec tnen khai 

va nong dan van ra't khd khan 
ve vd'n. Nhieu ngudi dang dat 
cau hdi phai chang chimg ta 
dang chii trUdng giai phdng 
nhanh hang tdn dong cho san 
xuat cdng nghiep (dien tif, dien 
lanh...) thdng qua ndng nghiep, 
chir chua thuc sir quan tim 
diing mifc den ndng nghiep, 
ndng dan va ndng thdn? 

Thir ba, Tang cudng cdng 
tac kiem tra, giam sat tai 
chi'nh. Hien nay, cong tac kiem 
tra, kiem soat tai ,chinh vin 
dang la khau yeu d nUde ta, 
nguy ed tha't thoat vdn la kha 
cao va neu hoat ddng kiem 
soat vdn thieu chat che va sat 
sao, se din tdi ddrig vdn tai trd 
ciia chi'nh phii chay "vdng veo" 
qua cac thj trudng vang, ngoai 
hdi,-bat dong san, chirng 
khoan, gay bat cap them cho 
cong tac ki,em soi l thj trudng, 
trong lue san xuat kinh doanh 
v in gap nhieu khd khan vi 
thieu dau ra. Trong luc chung 
ta thuc hien chii trudng kfeh 
cau thi ngiiy cd tai lam phat la 
kha cao, nhung ludng vdn kfeh 
cau nay lai khdng dUdc kiem 
soat chat ch§ dan den_hieu 
qua tha'p. Day ed the din tdi 
nhufng he luy rat khdng mong 
mudn. VJ vay, day manh hdn 
nijfa hoat ddng kiem tra, gianfi 
sat tai chinh la mot yeu cau 
bat buoc hien nay va^day cung 
phai xem l i budc de cung cd 
va tang cudng hoat ddng nay 
d nude ta" . 
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