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hé gi6i hién nay dang
doi
khing hodng tram

ph6é véi  cudc
trong nhat trong lich st ma
nguyén nhan xudt phat ti cudc
khing hodng nha dat duéi
chudn & M§. Cudc khing hodng
cho vay thé& chdp tai My khién
gid nha dat giam 1/3 gi4 tri, cdc
ngan hang phai ha mic dau tu
va gid tri ¢6 phi€u trén thi
truong pho Wall sut gidm 1.000
ty USD; Quy Tién té qudc té&
IMF du dodn cudc khing hoang
da cudn troi 945 ty USD, tuy
nhién theo udc tinh cta céc cong
ty tai chinh hang dau é My con
s6 nay con nhiéu hon nifa...
Khéng chi dung lai § My, cudc
khing hodng trén di nhanh
chéng lan rong dén cdc qudc gia
trén toan thé giéi véi mic do tac
dong nhiéu hay it tuy theo quy
md kinh t& va méi lién hé véi
nén kinh t&€ My. Theo gido su
Paul Krugman, tai thoi diém
thang 5 nam 2009, suy thoai da
cham day va anh hudng cia cudc
suy thodi kéo dai khodng 3 ndm
ho#c c6 thé 5 nim nita méi phuc
hoi song khé khén van con rat
nhiéu; vi vay, cdc quoc gia 16n
hoidc thé& gi6i nén chia sé cdc
gidi phap d€ ban than mdi nén
kinh t& tu phuc hdi trong su

phuc héi chung clia kinh t& toan
ciu thay vi mdi nén kinh t& c6
giai phap don 1é.

Nhin lai nén kinh t& Viét
Nam, thi trudng bat dong san
(BDS) phat trién néng vao cudi
nam 2007 dau nam 2008 gay ra
“pbong béng” BPS cao hon rat
nhiéu so v6i gid tri that da nhan
chim khong biét bao nhiéu nha
dAu tu d6 von vao long tham cia
thi truong va nhiéu ngan hang
roi vao hoan canh khé khan véi
cdc khodn ng x4u va nguy co
mat kha ning thanh khoén cao.

NGUYEN THI DOAN TRAN
Pai hoc Kinh t¢ TP.HCM

Liéu viéc phdt trién néng cia
thi truong BDS c6 lién quan dén
viéc cap tin dung BDS cta hé
thong ngan hang va nguoc lai?
Dé trd 1oi cau héi nay, ta hay
xem xét dién bién cta tin dung
BDS va thi truong BPS. Qua s&
liéu ctia hinh 1 c6 thé thay nam
2007 tin dung BDS tang manh,
téng du ng 61,252 ty dong, gap
2,4 14n so v6i con s 25549,22 ty
déng cia nam 2006, chiém
15.07% tong du ng. Trong dé
vay dai han 1a chd yé&u chiém
68.90%.

Hinh 1: Du ng tin dung va du ng tin dung BDS ctia hé théong
NHTM tai TP. HCM (PVT: ty VND)
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Hinh 2: Ty 1&é ng xau so véi tong du ng cho vay BPS cia hé

thong NHTM tai TP. HCM
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Nhu moét Bang 1: K€t qua chuyén nhuong, giao dich bao dam trén dia va mua QSD
hé qua tat yéu, ban thanh phé dat 11.885 ty
viéc tang Hd so dang bo Hoso dén% ky bién dong chi€m
truéng “chéng Nam chuyén quyén s¢ hiru (cgg;lgndsltlg?ng Giao dich bao dam 20%, trong

” p ha ¢ va QSD dat 6 N 2
mat” cua tin nha &'va QSD dat & QSD dat) tong du ng
. 2005 49.074 42.140 51.038
dung BDS ciing 2006 57.810 38.244 126.193 cho vay BBS
la su gia tang 2007 111.899 111.120 181.097 chi sau cho
tuong Gng ty 1€  Nguén: S¢ Tai nguyen & Moi truomg TP.HCM vay xay dung,
ng x4au clia hé stia chita nha
thong ngan Hinh 3:86 cian ho da ban trong 3 nam vira qua dé s.
hang. Pén cudi 14000 ELET Qua phan

12000 4

nam 2008, ty 1&
ng x4au la 9.42%
trong khi cudi
nam 2007 chi
0.94% (Hinh 2). 2000 |
Trén thuc t& ng 0]
xdu c6 thé cao
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trinh trang ddo ng, gdn ng hoéc
cdc ngdn hang sd dung thu
thuat k& toan dé nham che ddu

con s6 thuc cda minh.

Cung vdi sy tdng trudng
tin dung nhu d4 trinh bay &
trén, nam 2007 thi truong BDS
bung nd va phdt trién néng,
lugng BDS duge dau tu xay
dung va giao dich tiang 1én
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nhiéu. Theo s6 liéu duge cung
cap bdi Sé Tai nguyén va Moi
truong TP.HCM, ndm 2007 c6
111.899 hd so diang bo chuyén
quyén sé hitu nha & va quyén
st dung (QSD) d4t tdng 193%
so véi ndm 2006; s6 ho so ding
ky giao dich ddm Dbdo 1la
181.097 téng 143% (Bang 1).
Thi truong can ho dugc
ddnh gid la loai san
phdm duge uwa thich
nh4at cia cdc nha dau tu
luét séng béi cach thic
thanh todn theo tiung
dot, ho c6 thé st dung
vén vay mua tra truéc
mot phan gid tri sau dé
ban lai thu chéch léch.
Pay la cach thic giao
dich phé bién trong dot
s6t BPS vira qua. Nam
2007 s6 lugng can ho da
ban la 12.849 cédn tang
136% so véi nam 2006
(Hinh 3). Theo sé liéu
cia Ngan hang Nha
nuéc TP.HCM, du ng
cho vay x4y dung, sta
chita, mua nha dé ban

tich s6 liéu
trén, ro rang
viéc bom von
qua kénh tin
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dung da gop

phan lam
6 thang ddunam 08 . .

phat  trién

nong thi

truong BPS vao cudi nam 2007
ddu nam 2008. Trong khi viéc
cdp tin dung BDS luén chia
dung nhitng nguy co tiém &n
nhu sau:

Rii ro thi trudong

Nguy co sup d6 thi truong
BDS rat cao khi c6 bién dong vé
chinh sach va thi truong. Khi
chinh sich that chit tién té dugc
ap dung hau hé&t cdc ngan hang
roi vao tinh trang khé khan
trong thanh khodn, dan dén viéc
that chit tin dung. Gia hang héa
BDS sut gidm vaAn khong cé
ngudi mua. Rai ro do thay déi co
ché& chinh sach clia nha nuéc lién
quan dén thi truong BBS, rii ro
do thiéu thong tin chic chin sé
tao ra hiéu dng d6-mi-n6 anh
huéng dén nén kinh té&, thi
truong tai chinh va cu thé la
hoat dong tin dung cia cdc ngan
hang 14 khong thé tranh khéi.

Riii ro vé lii suat

Thé hién & chd 14i sudt cho
vay dai han cia ngan hang chua
kip diéu chinh trong khi 14i suat
huy doéng tiang trong khodng
thoi gian ngén.



Rii ro thanh khoan

Né&u nguén vén ngin han
chiém ty 1¢& cao trong tdng ngudn
von huy dong clia cdc ngan hang,
trong khi dic thu cha cdc khoan
vay BDS lai c¢6 thoi gian trung,
dai han. Vi vay khi c6 su bién
dong manh ctia nén kinh té&, cta
thi truong tai chinh cac ngin
hang sé& roi vao tinh trang thiéu
hut thanh khoan.

Rui ro tir cong tac dinh
gia tai san bao dam ng vay,
gia tri tai san thé& chap cé
nguy co thap hon khoan vay
tud ngan hang

Trong thoi gian qua, thi
trusng TP. H6 Chi Minh la
tdm di€m clda con sé6t BPS, do
dé néu cdc ngadn hang cho vay
xdc dinh gid tri tai sdn ddam
bdo vao thoi diém nay thi kha
ning ganh chiu rdi ro ning né
vé viéc gidm gid tri clia tai
sdn thé& chap néu phai thuc
hién xt ly tai sdn dé thu héi
ng khi thi truong tuot déc va
dong bang.

Rui ro trong cong tac
thu héi no

Khi nén kinh t& — x4 héi
c6 nhing bién dong, 14i sudt
tién vay tdng va thi truong
BDS bit ddu ha gid4, nhing
ngudi dau co vao thi trusng dia
6c biang von vay ngian hang
ding truéc kha néng vd ng cao,
diéu nay 4nh huéng dén kha
nidng thu héi ng ctia cdc ngan
hang trong tuong lai.

Rii ro tiw dao dic nghé
nghiép cua can bd ngan
hang

Trong diéu kién tang truéng
tin dung néng thi viéc xdy ra
tinh trang “co” tin dung cau két
v6i cdn bé ngdn hang lam gia
hé so vay, vay ddo ng, vay ké 1a
khong thé tranh khéi.

N¢g x4au ting cao

Tinh tat y&u cia viéc
c4p tin dung 6 at dé dau
tu theo chiéu huéng 1én
cua thi truong la su gia
ting clia ng xau. Va do
vdy khd ning xdy ra
khing hodang nhu cudc
khing hodng nha dat
du6i chudn ¢ My vira qua
la diéu c6 thé.

Vé6i nhiing nguy co
tiém 4n nhu vay, tdc gia
xin néu ra tdm nhém
gidi phdp cho su phat
trién an toan cua hoat
dong tin dung BDS
nhim dadm bdo la mot
kénh cung tng von hiéu
qua cho thi truong BDS:

— Kién toan hé théng phap
ly thé hién qua viéc can c6 vin
ban quy dinh riéng d6i vdi viéc
cho vay BPS, trong d6 can quy
dinh ty 1& cho vay t6i da ciing
nhu c6 su phdn biét trong
chinh sdch gita cho vay BDbS
don thudn phuc vu cho nhu ciu
nha ¢ cda ngudi dan va cho
vay dau tu, kinh doanh BDS
lam co s6 dé& cdc ngan hang
dinh huéng dau tu tin dung vao
linh vyuc BDS mot cach hgp 1y.
Ngoai ra,
khung phdp 1y cho thi truong
BDS cing la gidi phdp cho
hoat dong tin dung BDPS. Can
sém hoan chinh hé théng phéap
luat vé BPS ddm bdo déng bo,
théng nh4t, xdy dung hoan
chinh khung phdp ly dé dé
dang chuyén BDPS thanh vén
ddu tu; tao hé théng ding
ky BDS thong nhit; coéng
khai héa hoat déng kinh
doanh BDS;

— Phéat huy t6i da vai tro
chu luc clia co quan quan 1y cdp

viéc hoan thién

trén. Pung nhu quan diém cda
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Adam Smith va George Akerlof,
nén kinh t& ¢6 ban tay vo hinh,
tuy nhién d€ han ché& su khiém
khuyét nhu van dé doc quyén,
su sup d6 niém tin, thong tin
bat cAn xing cin su can thiép,
diéu ti€t cia co quan quan ly
nha nudc la Chinh phu, Ngan
hang Nha nudc Viét Nam...;

— Hoan thién va phat
trién hé thong cung cdp thong
tin tin dung, ddy la kénh
thong tin quan trong s6 1 doi
vdi hé théng ngan hang. Vi
thé thong tin tin dung phai
bao ham tdt cid cdc thong tin
vé tinh hinh vay vén cia
khach hang c6 su phan tich
thong tin té6ng hop vé khdch
hang dé€ luu y cdc ngan hang
thuong mai. Bén canh dé, can
chid trong d6i méi va hién dai
héa cdc trang thiét bi, thiét
lap hé théng sao cho viéc thu
thap ciing nhu cung cdp thong
tin tin dung dugc théng sudt,
kip thoi;

— Panh gia lai khoan vay va
co cAu ng. Viéc danh gid ng vay
tdp trung vao cdc yéu td: doi

cengnghenganhang m
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tuong khach hang,
ngudn thu trd ng, tai
san dam bao, kha nang
tai chinh, lich s tra ng.
Sau khi danh gia, ngan
hang nén sip xép theo
ting nhém ng vay véi
giai phap thich hgp nhu
co cdu doi tugng cho
vay, gia han ng vay, xi
Iy cac mén vay khong
thanh toan...;

— Cdc ngin hang
nén xay dung chién luge
cho tin dung BDS phu
hop v6i nodi luc va muc
tiéu ctia minh. Theo két
qua khao sat cua tac gia
doi v6i 105 can bd ngan
hang, c6 83.8% nguoi
cho ring ngan hang
hién dang céng tac c6 chinh
sach cho tin dung BDS tai mot
thoi diém cu thé chd chua cé
mot chién luge dai hoi véi
nhiing sach lugc hgp 1y pht hop
v6i ndi luc va muc tiéu ciaa
minh. Theo tdc gid, viéc xay
dung chién lugc 1a diéu hét stc
cin thiét, giip ngan hang chud
dong, xt ly t6t cdc truong hop c6
thé x3ay ra;

— Xay dung quy trinh cdp
tin dung chat ché, hgp 1y, hiéu
qud. DPiéu nay rat quan trong,
mot quy trinh chét ché hop ly sé
dem dén su hai long cho khach
hang, gidm thiéu rai ro thiét hai
cho ngidn hang. Viéc st dung
nguyén téc 6C 1a mot dé xuat
can dugc 4p dung, gdbm uy tin va
dao dic khach hang (Character),
ning luc (Capacity), diéu kién
(Conditions), tai san dam bao
(Collateral), von (Capital), va
kiém soat (Control);

— Nang cao vai tro ctia cong
tdc quan ly tin dung, gidm sat,
x4y dung hé thong chdm diém
m cengnghenganhang
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va xép hang tin dung. Nhu da

dé cap & nguyén tic 6C, viéc
quan ly gidm sat khach hang st
dung ngudn vay vén vay nhu thé
nao la khong thé thiéu béi vi
diéu nay gép phan dam bao viéc
st dung von vay ding muc dich
va trd ng ding han. Bén canh
d6 vai tro cha hé thong kiém
soat ndi bd cling phai duge cha
trong qua viéc kiém tra, ra soat
danh gia mo6t cach doc lap
khdch quan d6i véi tat cd céc
don vi, bd phén, ciac hoat dong
clia t6 chic tin dung dé€ kip thoi
dua ra nhiing kién nghi néu c6
van dé xau phat sinh;

— Va x4y dung chuong trinh
quan tri rai ro, diac biét 1a rai ro
thanh khoan va rai ro 1di suit.
Tu lau, cong tdc quan tri rai ro
dugc xem nhu la mot chdc nang
nham théa mén yéu cau tuan thi
phéap ché& va kiém soat noi bo.
Dué6i géc nhin nay, rai ro dugc
xem nhu 1a “diéu khong mong
mudn nhung phai chdp nhan”
trong kinh doanh, va hoat dong

quan ly rai ro dugc coi 1a
mot trung tdm chi phi.
Theo quan diém hién
dai, cac ngdn hang nén
chuyén huéng tiép can
nguoc lai: Quan tri rai ro
tot chinh 13 mot ngudn
loi th& canh tranh va la
mot cong cu tao ra gia
tri, cling gép phan tao ra
luge kinh
doanh hiéu qua hon.

cdc chién
Tém lai, tin dung
BDS di thé hién duge
vai tro quan trong
thong qua viéc bom von
vao thi truong BDS va
g6p phan phat trién thi
trudng vén con non tré
nay. Tuy nhién, ban
than tin dung BDS chia
dung rat nhiéu nguy co tiém 4n,
vi thé cdc ngan hang thuong
mai cin thuc su than trong dé
ddm bido su phat trién bén viing
an toan trong hoat dong kinh
doanh ctia minh tir 46 déng gép
vao su phat trién chung ctia nén
kinh t& quéc giam
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