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NGUY CO RUI RO THANH ^ 
KHOAN DANG QUAY T R d LAI • 

KIM ANH 

Lam phat nam 2007 va dau nam 2008 tang cao, buoc NHNN ap dung 
chinh sach tien te that chat, lai suat cd ban da tang ttf 8,75% len 14%/nam, 
lai suat tin dung tren thi trUdng tang len 21%, lam cho nhieu NHTM gap 
kho khan ve von, buoc phai tang lal suat huy dong tien gui len 19%/nam, 
lal sua't tren thj trUdng lien ngan hang tang cao len den 45%/nam khien 
mot sd NHTM gap rui ro thanh khoan. NHNN da phai can thiep bang cac 
cong cu chinh sach tien te, do do den cuoi nam 2008, dau nam 2009 tinh 
hinh vdn dUdc cai thien. Tuy nhien thdi glan gan day dU luan dang lo ling 
cho ring lieu nguy cd rui ro thanh khoan c6 quay trd lal. 

Nguy CO riii ro thanh khoan 

Tren thi trudng tien te, lii suit 
tiin gui cic ky han ngan han tang 
gin bing vdi ky han dai han, mdt 
sd ngan hang thuang mai cd phin 
nhu OCB, SCB, VietBank, SHB, 
HDBank... tiep tuc dieu chlnh tang 
lai suit trong nhttng ngiy giua 
thing 8/2009. Ching ban, SHB 
tang lai suit huy ddng d cac ky 
han ngan, nhu 1 tuin, 2 tuin, 1 
thing, vdi mttc tang trong khoing 
0,2 - 0,5%/nam. Ben canh ddng 
ihii diiu chinh them lai suit tiin 
gtti, cac ngin hing cdn diy manh 
chuong trinh khuye'n mii tang 
them lai suit. 

Lai suit tren thi Irudng lien 
ngin hing: theo thdng bao cua 
NHNN trong tuin ttt 14/8/2009 
de'n 20/8/2008 cac giao dich vi lai 
suit tren thi trudng diu tang cao 
tdng doanh sd giao dich tren thi 
trirdng lien ngin hang dat xap xi 
60.780 ty VND vi 1.700 uieu 
USD, binh quin dat 12.150 ty
VND va 342 trieu USD/ngiy, 
trong dd chti yeu la cic giao dich 
ed ky han ngan; So vdi sd lieu tuan 
trirdc, lai suit giao dich binh quin 

bing VND tren thi trudng tiin te 
lien ngin hing tuin niy cd xu 
httdng tang ddi vdi eic ky han 
ngin (dudi 3 thing) vi cd xu 
hudng giam ddi vdi cac ky han dii 
hon. Lai suit binh quan qua ddm 
la 7,38%/nam (tiep tuc t ing 
0,18%/nam so vdi so lieu tuin 
trude), lai suit cic ky han cdn lai 
dao ddng trong khoang ttt 
8,32%7nam de'n 9,36%/nam. 

Theo ly giai cua cic nha lanh 
dao ngan hing, sd di lai suit huy 
dnng vdn lidp tuc tang nhung ngiy 

qua l i do ngudn vd'n huy ddng vi 
hien chti ydu d ky han ngin. Tuy 
nhidn, de huy ddng dugc ngudn 
tiin nhin rdi trong din cu luc nay 
la didu hoin toan khdng di, bdi 
cic kenh diu tu khic, nhtt chttng 
khoin, ving, bii ddng sin... dang 
dan thu hut trd lai su quan tim cua 
nhi diu ttt, cic NH co dtt vd'n khr 
dung cung dang thuc hien chien 
lugc "phdng ngu" de phdng mit 
cin ddi ngudn vd'n va str dung vd'n, 
nen cac ngin hing nhd budc phai 
tim kie'm vd'n trdn thi trudng lien 
ngin hang vdi lai suit cao nhung 
cung hei sue khd khan. Trong gin 
mdt thing qua, khi NHNN thttc 
hien chinh sich ha muc tieu tang 
trttdng dtt ng tin dung ttt 30% 
xud'ng cdn 27% vi kiim soat chat 
tin dung ca nhin, thi cic ngin 
hing da thin trgng ban trong hoat 
dgng cho vay. Nhim bio dam 
ngudn vd'n cho vay, eic NHTM 
tie'p tuc tang lai suit huy ddng vdi 
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mttc dinh mdi 10,3%)/nam. 

Trong bdi cinh kinh td suy 
giam thi quan ngai ldn nhat trong 
boat ddng ngan hing l i viec duy 
tri thanh khoan chu khdng phai 
ydu td lgi nhuan. Giai doan nguy 
hiim nhai chinh l i quy 1/2008, bii 
hgc cho cic NHTM li khdng mdt 
ngan hing nio mud'n huy ddng 
vd'n d mttc cao va cho vay vdi lii 
suit cao, ti suit lgi nhuan cua ngan 
hing va ndn kinh te' bi giim sttt. 

Di tim nguyen nhan 

Thtt nhd't: Cd su mii can ddi 
giua ngudn vd'n va su dung-vd'n. Tu 
diu nam den nay dac biet li cudi 
thing 6, td'c do tang vd'n huy ddng 
ctia he thd'ng ngin hing ludn thi'p 
hon td'c do tang dtt ng. Theo thdng 
tin chinh thttc thi cudi thing 7 td'c 
do tang du ng vin cao hon td'c do 
tang vd'n huy ddng gin 2%, d mot 
so ngan hing thi mttc chenh gitta 2 
ti le ni) cdn cao hon nhiiu. Trong 
khi dd nhu ciu vi su dung vd'n cua 
cic doanh nghiep cd chidu hudng 
tang khi ndn kinh td dang thoit ra 
khdi day ctia cuoc suy giim, mot 
sd doanh nghiep da tranh thti 
ngudn vd'n hd trg lai suit vi gi i c i 
cac vat ttt, hing hda tren thi trttdng 
dang cdn d mttc thip di tang 
ngudn dtt trU cho san xuit ttt nay 
de'n cudi nam va ddn dip Tet 
Nguyen din nam Canh Dan... 
Theo thdng bio ctia NHNN du ng 
cho vay hd trg lai suit de'n 
27/8/2009 la 307.748 ty ddng, so 
vdi tuin trudc, trong dd dtt ng 
phin theo ddi tttgng khich hing 
doanh nghiep nha nudc 62.614,9 
ty ddng; doanh nghiep ngoai nha 
nudc la 264.569,88 ty ddng; hg 
san xuit la 70.536,3 ty ddng, td'c 
dd du ng tang cham lai so vdi cic 
thing trudc, tinh hinh kinh td - xa 
hdi 8 thing diu nam da cd chuydn 
bidn tich cue. Theo Tdng cue 
Thd'ng ke, 8 thing nam 2009, gii 
Ui san xuii cdng nghiep tang 5,6%o 
so vdi Cling ky nam 2008; sin xuit 

ndng nghiep, thuy sin diu tang so 
vdi cung ky. Kim ngach xuit khiu 
8 thing diu nam 2008 dat 37,3 ty 
USD, giim 14,2% so vdi cung ky 
nam 2008, kim ngach hing hoi 
nhap khiu dat 42,4 ty USD, giim 
28,2% so vdi cttng ky nam 2008, 
nhap sieu dat 5,1 ty USD, vdi 
chinh sich khuye'n khich tieu thu 
hang hda tren thi trudng ngi dia va 
httdng ttng ldi keu ggi "ngttdi Viet 
stt dung hing Viet", thi trttdng bin 
le vi dich 'vu tidu dttng trong nttdc 
trong nttdc da tang 18,4% so vdi 
cung ky nam trudc. 

De giup kinh td trong nudc 
thoit khdi suy giam, mdt so y kien 
cho ring cin sdm thiet ke gdi kich 
ciu hd trg lai suit ngan ban mdi di 
doanh nghiep khdng bi "sd'c" khi 
gdi kich ciu diu tien kdt thuc vao 
thing 12 tdi. Theo PGS-TS Dinh 
Trgng Thinh (Hgc vien Tii chinh): 
"Lieu nin kinh te da vugt qua suy 
giim chua, ndu chua hdt suy giim 
m i d i dttng hd trg lai suit thi 
doanh nghiep cd tru dttgc khdng?" 
vi cho ring vin cin mdt gdi kich 
ciu ntta, vdi liiu lugng cd thi nhd 
hon, cin sdm ri soat de xem dd'i 
tugng nio cin tie'p tuc dugc uu dai 
vd'n, muc bu lai suit cd thi chi can 
khoing 1% - 2%, vi cin stt phdi 
hgp vdi cic chinh sich khic di 
hudng doanh nghiep tap trung vio 
tii ca ciu hoat ddng, tang stte canh 
tranh. Vdi cic di xuii tren, cic 
NHTM cung dang du bio nhu ciu 
tang vd'n tin dung cho nin kinh te 
thi viec tang lai suit huy ddng vtta 
d ip ung nhu cau tin dung va l i co 
hdi tang lgi nhuin. 

Thtt hai: Trong gin 2 thing qua, 
NHNN da phit di tin hieu siet chat 
tin dung bing viec giim tang tmdng 
tin dung ttt 30% nhtt dtt kidn xud'ng 
cdn 25%) -27%o so vdi nam 2008, 
nhai li vdi cho vay cim cd vi bit 
ddng sin..., tidp ddn NHNN vtta 
mdi ban hinh quy dinh ty Id tdi da 
cua ngudn vdn ngin han dttgc su 

dung de cho vay tmng ban vi dii 
han ddi vdi cic td chttc tin dung 
hoat ddng tai Viet Nam tu 40%; 
xud'ng cdn 30% nhim dam bao an 
toan trong boat dgng, dac biet li 
khi nang thanh khoan. Tmdc tinh 
hinh huy ddng vd'n tmng vi dii han 
cua cic td chuc tin dung cdn gap 
nhiiu khd khan, din de'n cic rui ro 
tidm an do chenh lech vi ky han 
gitta ngudn vd'n vi su dung vd'n; tuy 
nhu ciu vd'n cua cic DN tang nhung 
khdng thi chiu vdi muc lii suit vay 
qui cao so vdi ti suit Igi nhuin binh 
quan chung cua nginh kinh te dugc. 
Vl vay, vdi ngudn vd'n huy ddng lai 
suit cao, cic NH khdng thi cho vay 
vdi nhung nginh nghe dang cdn gap 
qui nhiiu khd khan vi thi trudng 
tieu thu; trong lttc NHNN vin duy 
tri mttc lai suit co ban li 7%/ nam, 
Iran lai suit tin dung chi cao nhit la 
10,5%/ nam, ly giii cho viec huy 
ddng vd'n lai suit cao nay dang chiy 
vio nhung linh vuc dang bi sdi ndng 
nhu cho vay tidu dung dd mua xe 
dtd, stra chua nha d, du hgc vdi lai 
suit ttt 12% de'n 15% va cao ban the 
hoac bii ddng sin, chttng khoin 
dang bung nd, khie'n tdc do tang 
tmdng du ng cao. Theo NHNN tinh 
ddn hdt thing 6/2009, du ngcho vay 
tieu dung dat 85.000 ty ddng, tang 
11,6%, cho vay chung khoin tang 
28,31%, cho vay bat dgng sin tang 
10,48% so vdi thdi diem cudi nam 
2008, tuy dang trong tim kiim soit, 
nhung theo du bio cua cac chuyen 
gia vdi vide md rdng chinh sach tii 
khda, ndi long chinh sich tien te de 
chd'ng suy giam kinh te, lam phit 
cd thi quay trd lai la khd trinh ne'u 
khdng cd giai phip giim cung 
tiin; ngoai viec tang lai suit tiin 
gui de ting so dtt tiin gui ngin 
han, mdt so NHTM cdn phit hinh 
trii phidu, ky phidu dii ban de 
tang ngudn vd'n dii ban nhim dip 
ung quy dinh cua NHNN giam ty 
le vd'n ngin ban cho vay trung -
dai ban ttt 40% xud'ng 30%i, nhung 
giai phap tren vtta da dang hda nhu 
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ciu vd'n cLia ngudi vay vtta tang lgi 

nhuan NH vi dim bao khi ning 

thanh khoan. 

Tuy nhien, rui ro thanh khoan 
ctia cic NHTM trong giai doan 
suy giam kinh td hien nay khic xa 
vdi thdi ky lam phit nam 2007 vi 
diu nam 2008 khi lii suit ca ban 
dn dinh d mttc 7%/nam, thi'p ban 
diu nam 2007 vi co che diiu hanh 
lai suit tin dung khdng qua 10,5%/ 
nim, cdn lai suit thda thuin chi 
dttgc ip dung trong linh 'VUc cho 
vay tidu dung vd'n chidm ty trgng 
nhd trong tdng dtt ng tin dung, cic 
NHTM cung d i tang cttdng quan 
ly rui ro nhit la riii ro tin dung, 
nhttng rtli ro thanh khoan cung ed 
thd xiy ra ddi vdi mdt sd NH nhd 
ndu chay theo lgi nhuan nhit thdi 
vi khdng ed bien phip phdng ve. 
Vi vay thdi gian qua NHNN da 
khuye'n cio vi tang cudng kiem 
soit cho vay ddi vdi hoat ddng cho 
vay diu tu, kinh doanh chttng 

khoin va cho vay diu ttt kinh 
doanh bii ddng san nhim dam bao 
an toan boat ddng kinh doanh cua 
NHTM. 

Lam gi de ngan ehan rui ro 
Viec ting lai suit huy dgng tuy 

thudc vio tinh hinh "stte khde" va 
chidn lugc kinh doanh cua mdi 
ngan hing, NHNN khdng thi han 
chd bing bien phip hanh chinh, 
nhung di khdng giy ldn xdn tren 
thi trttdng tiin td, thi cic ngin 
hang cin cd nhttng bidn phip sau: 

Mdt la, de trinh tinh trang rut 
tiin trude ban tai ngin hing niy 
gtti NH khic cd lai suit cao ban, 
nen ching cac ngin hing thdng 
nhii ap dung lai suit khdng ky ban 
khi rut tiin trudc ban hoic tinh 
tiin phat khi rut tien gtti trttdc ban 
theo quy dinh ctia Nha nudc, bidn 
phip niy hiu nhu chua cd ngin 
hing nio ip dung. 

Hai li , Hiep hdi Ngin hang nen 
cd su ddng thuan giua cic hdi vien 

ve mttc lai suit phu hgp va kdu ggi 
ngan hing hdi vien thuc hidn. 

Ba l i , dd dd phdng rtii ro thanh 
khoan he thd'ng NHTM cin tip 
trung vio xiy dung chidn lugc 
quin tri thanh khoan; t ip trung 
ning cao chii lugng hoat ddng 
kinh doanh; lien kdt thd'ng nhit 
giua cic NHTM de dam bao an 
toan thanh toin, tao mdi trudng 
canh tranh lanh manh; cin minh 
bach ho i thdng tin tao su lidn kit 
ben virng, chu ddng phdi hgp di 
ddi phd vdi nhung tinh hud'ng xay 
ra thanh khoan bii thttdng. Tttng 
NHTM cin duy tri kha ning chi 
tra theo quy dinh, diu tu vio giiy 
td cd gi i d i khi cin thiet cd the 
vay tii chiet khiu hoac tham gia 
thi trudng md, ning cao chii lugng 
tin dung, han chd ng xiu d mttc 
thip nhii , cin ddi ngudn vd'n va sir 
dung vd'n v i c ic bidn phip can 
thidt khic giup boat ddng ngan 
hing an toan, cd hidu qua. G 

Lira clion mo iiinii tang tnrdng va tam nliin... 
(tiep theo trang 8) 

vuc tao ra sin phim xuit khiu, dac 
biet li san phim dich vu xuii khau. 

Co ciu kinh td phii tao ra ting 
trudng nhanh vi ben vung, toin 
dung lao ddng, dem lai edng bing, 
tidn bd rd ret cho xa hdi, ning cao 
mttc sd'ng eua cac ting ldp din cu. 

Tang khi ning vi tiem nang cua 
nin kinh te di chti ddng trong Id 
trinh hdi nhap kinh te khu vuc va 
the gidi; bao dim tu chu trong kinh 
td. Xay dung CO ciu kinh td nang 
dgng vdi cic loai hinh sin xuit 
kinh doanh cd cic quy md khac 
nhau (ldn, vtta vi nhd), ed khi ning 
thi'ch ung vdi su thay ddi nhanh 
chdng ctia tinh hinh phat triin kuih 
td va thuang mai qud'c td. 

Ca ci'u kinh td khdng tham 
dung nhiiu vd'n, khdng tieu hao 
nhiiu nang Ittgng va toan dung 

ngudn lao ddng qud'c gia. Ddng 
thdi ca ciu kinh td hudng vao 
nhung didu kidn tien quydt tao the 
vi luc eho phit trien (kdt ci'u ha 
ting then chdi, linh vuc vi san 
pham chti luc va nhung tidn d i 
quydt dinh ting trudng la cdng 
nghe va nhan lue). 

Nhtrng viec can lam de thao 
gd kho khan, tao dieu kien de 
da't nudc phat trien. 

Ngiy nay nude ta mud'n tidp 
tuc cdng eudc CNH, HDH d i dua 
dii nudc co ban trd thinh mdt 
nttdc cdng nghiep vio nim 2020 
thi chi cd mdt con dttdng l i ning 
cao kha ning mgi mat etia dit 
nttdc, ctia dan tdc, phit huy lgi thd 
so sanh, ning cao sue canh tranh 
ctia toan bd nin kinh td di phat 
trien nhanh, phat triin cd chit 

lugng. Nhung bing cich nio, cd le 
chi cd thi: 

Ddi mdi tu duy mdt cich toan 
didn ca vi nhin thttc chinh tri, 
kinh te' va xa hdi d i nhanh chdng 
dtta di i nttdc dat muc tieu "Dan 
giiu, nttdc manh, xa hdi cdng 
bing, din chu, vin minh". 

Cai cich thi che kinh td thi 
trttdng. Ddi mdi manh me hon ntta 
CO chd kinh te, hoin thien co ehe 
kinh td thi trudng, thao gd mgi khd 
khan, vudng mic can trd su phat 
trien. 

Cai cich, ning cao hidu luc vai 
trd lanh dao cua Ding, td chttc lai 
he thd'ng chinh tri-xa hdi. Cai each 
bd miy quin ly nhi nudc, xay 
dung nh i nttdc phip quydn. 

Phit trien manh ngudn nhin 
luc, tao ddi ngu lao ddng cd chit 
lugng cao. Cii cich giio due, dao 
tao theo hudng hdi nhip vi dat 
dang ci'p qud'c td. • 
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