Mot so gidi phap han ché viéc chap
nhan rdi ro doi vai cac to chic tin
dung tai Viét Nam trong diéu kién
1di suat thap

TS. HA THI SAU

Hoc vién Ngan hang

Trong giai doan 2006- 2007 va 2009- 2010, xu huong
chung trong diéu hanh chinh sdach tién té (CSTT) ciia
Ngan hang Nha nuoc Viét Nam (NHNN) la ndi long,
ddc trung béi mike 1di sudt thdp va toc do ting trucng
cung tién & mirc cao. Két qua khéng thé phii nhdn ma
chinh sach nay mang lai la toc do ting truéng kinh té
cao va 1y 1é that nghiép thap. Tuy nhién, cdi gid phdi
tra ciing khéng hé nhé khi ma theo sau dé6 la mét loat
cac hé luy phdt sinh trong hé thong ngdén hang va nén
kinh té vi mé nhw lam phdat cao, no xdu. Mot phdn
nguyén nhan cia hién tiwong ndy dén tir hanh vi chdp
nhdn rii ro ciia cdc té chire tin dung (TCTD). Nam
2013- 2015, NHNN theo duéi CSTT thin trong, linh
hoat va dan néi léng. Pi cung véi do la sw gidm manh
ciia cdc mire 1di sudt diéu hanh trong né lyc nham hé
tro cho cdc doanh nghiép va ting tong cau, véi mire 1di
sudt hién nay dwoc danh gid la bang khodng 40% mirc
1di sudt vao nika cudéi ndm 2011 va thap hon giai doan
2005- 2006. Piéu nay dit ra cho NHNN nhitng nhiém
vu cdp thiét la diea ra nhitng gidi phdp don dau kip thoi
nham han ché viéc chd'p nhan rui ro trong giai doan
lai sudt thd'p hién nay cua cac TCTD, tranh lap lai kich
ban trong giai doan 2006- 2007 va 2009- 2010.
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Hinh 1. Dién bién l4i suit tii cAp von va ty 1¢
lam phat giai doan 2006- 2013
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ot s6 nghién ctru cho

rang, diéu kién kinh té

6n dinh véi 1ai suat

thip duoc duy tri trong thoi
gian dai c6 thé khuyén khich
viéc chap nhan rui ro qua mirc
va khién thi truong tai chinh dé
t6n thuong hon (Borio va Zhu,
2008; Gambarcota, 2009). V&
co ban, cac nghién ctru da cho
thy khi 13i suat thip lam ting
gid tri tai san rong tai san thé
chap cua doanh nghiép va dan
chung, tir d6 lam tang kha ning
chap nhan rui ro cta hé thong
ngan hang khi cdp tin dung
cho khach hang. Lai suat thap
tao ra dong luc cho nha quan
Iy ngan hang, doanh nghi¢p
tim kiém loi nhuan (search for
yield), tir d6 c6 xu huéng chap
nhén rui ro cao hon va 13i suit
thip ciling lam ting gia tri von
cht s¢ hitu va khuyén khich
t6 chtrc tai chinh chdp nhén
rti ro nhidu hon. Piéu nay thé
hién CSTT khong chi tdc dong
té1 lam phat, téng cAu cta nén
kinh té ma con anh hudng téi
xu hudng chap nhan rui ro cta
cac chu thé trong nén kinh té.
Nhu vay, ldi sudt thay doi do
diéu hanh CSTT tic déng tdi
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Hinh 2. Dién bién 14i suit cho vay va ty 1&
lam phat giai doan 2006- 2013
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su nhdn thire rui ro hodc khd
ning chdp nhdn rii ro, va tir
do, toi mure do rui ro ciia danh
muc dau tw.

1. Thye trang chip nhén
riii ro tai cac to chire tin dung
Viét Nam thoi gian qua

Theo phuong phap so sanh
1ai suat chinh sach cia NHNN
voi ty 1€ lam phat va phuong
phap dua trén dinh hudng didu
hanh CSTT cua Chinh phu va
NHNN, ching toi cho ring
nhiing giai doan NHNN tang
131 sudt tai cap von, 13i sut tai
chiét khiu ciing véi sy tang 1én
manh cua ty 1¢ lam phat la giai
doan CSTT thét chit duoc thuc
hién (2008 va 2011- 2012).
Nguoc lai, trong nhiing giai
doan CSTT long, 1di suat tai
cap von giam manh va duy tri &
mirc thap hon so v&i binh quan
(giai doan tir ndm 2006- 2007,
2009- 2010 va 2013 dén nay).

1.1. Giai doan chinh sdach
tién t¢ néi long va mdt bang
1di sudt thi trwong duy tri ¢
mirc thép cdc niam 2006- 2007,
2009- 2010 va hdu qua trong
nam 2008, 2011- 2012

* Thyc trang chcfp nhan rui
ro cua cac TCTD
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Thuc hién Ké hoach phat
trién kinh té- xd h¢i 5 ndm
2006- 2010, NHNN da uu tién
muc tiéu thuc diy ting truong
kinh té théng qua ndi long
CSTT. Trong giai doan 2006-
2007, 2009-2010 cac muc lai
suat didu hanh va ty 1& du trix
bat budc duoc duy tri & muc
thip cong v6i lugng cung tién
ddi dao (do NHNN mua vao
lwong 16n ngoai t&) di tao diéu
kién cho cac TCTD déy manh
huy dong va cho vay, nhung
mat bang 13i sudt van 6n dinh
& muc thap.

- Thuc té cho théy, mat béng
1ai sudt thap budc ban diéu
hanh ctia TCTD chip nhan
murc rai ro cao hon dé dap ung
yéu cau vé lgi nhudn caa nha
dau tu va dap tmg loi ich cua
ban than ngan hang. Trong céc
giai doan nay hau hét ké hoach
kinh doanh do ban diéu hanh
cia ciac TCTD dé xuét trude
Pai hoi déng ) déng déu dat
ra muc tiéu sinh 161 & mirc cao
so véi muirc sinh 10i ciia nén
kinh té tai thoi diém lic bay
g10. Do cac TCTD sir dung don
bay tai chinh 16n nén chi tiéu
ROAA khong hoan toan phan
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Hinh 3. Tang truwong tin dung,

cung tién, va ting truéng kinh té giai doan
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Hinh 4.

Ting truéng cung tién va ty 1¢ lam phat giai

doan 2006- 2008
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anh dugc muc sinh 161 va murc
do rui ro twong ung. Trén co s&
gia dinh ty 1& don bay tai chinh
trong nim ké hoach bang vai
ty 1& don bay tai chinh ctia nim
lién trude, chi tiéu ROEA dua
trén chi tiéu ROAA cua nhiéu
TCTD dao dong quanh murc
20%, tham chi 1én t61 hon 30%.
Trude ap luc sinh 101 tir phia
cac c6 dong, ban lanh dao cac
TCTD phai thyc hién mé rong
quy mo téng tai san, tin dung,
va tham gia vao céc giao dich
tao ra trang thai m¢ 16n. Bén
canh muc tiéu vé sinh 10, cac
TCTD ciing cu thé hoa cac chi
tiéu vé tong tai san, ting trudng
tin dung va huy dong von & mirc
rat cao. Giai doan 2006- 2007,
khi cac NHTM Nha nuée nim
c¢b phan chi phéi khong dit ra
muc tiéu tang truong tin dung
qua cao thi cac NHTMCP dat
ra cac muc tiéu tang truong 1én
toi 40- 80%, cao hon réat nhiéu
so vOi muc tiéu tang trudng tin
dung ma NHNN dit ra ddu moi
nam'.

' Tham chi cac NHTMCP chuyén dbi
tr néng thén 1&én dé thj da ’dét ra muc
tiéu tang trwdng Ién t&i xap xi 100%
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— Muc 13i suat thip lam gia
tang gia tri tai san bao dam, thu
nhap va dong tién cta khach
hang vay v6n, khuyén khich
cac ngan hang mo rong tin
dung. Dinh hudng tang truong
kinh té theo ké hoach phat trién
kinh té- xd hoi 5 ndm 2006-
2010 va cac CSTT, tai khoa,
thuong mai. .. néi long thuc day
hé théng TCTD ting cuong tai
trg cho céc nhu cau von trong
nén kinh té. Nho vay, hoat
dong san xuit kinh doanh cua
doanh nghiép trong nén kinh
té c6 co hoi dé phat trién manh
mé khi s6 luong doanh nghiép
thanh 1ap va hoat dong gia tang
Vo1 nguén vbn, doanh thu, va
lgi nhudn tang trudng vuot
bac. Mot trong nhiing nguyén
nhan dan t6i thuc trang trén la
do ngudn von dau tu ddi dao,
trong d6 co tin dung véi mirc
chi phi thap trong thoi gian dai.
Tuy nhién, nhimg két qua tich
cuc nay thiéu tinh bén ving
khi hé théng doanh nghiép c6
xu huéng mo rong dau tu theo
chidu rong (dya vao ting quy
md va dau tu ngoai nganh) thay

va cao hon nira.
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Cung tign M2

vi dau tu theo chiéu sau (dua
vao phat trién cong nghé va
ngudn nhan lyc).

— Lai suat thap lam gia ting
gia tri von chu so hiru, khuyén
khich cac TCTD phat hanh ¢
phiéu va ting cuong mirc do
chp nhan rui ro thong qua day
manh mé rong tai san. Trién
vong kinh té tich cuc va cic
chinh sach vi mé néi long da
tao diéu kién cho thi truong cd
phiéu cia Viét Nam c6 nhiing
budc phat trién dot pha trong
giai doan 2006- 2007 vé ca quy
md 1an thanh khoan. Tan dung
co hoi nay, nhiéu TCTD di tién
hanh phat hanh c¢6 phiéu lan
dau va phat hanh bd sung nham
ting quy mé von diéu 18, dap
g nhu cau mo rong tin dung
va tong tai san. Cac TCTD co
xu huéng duy tri mirc don bay
tai chinh ¢ dinh. Vi vay giai
doan nay von diéu 1¢ ciia nhidu
TCTD di gia tang déng ké véi
mirc tang phd bién tir 60% dén
150%, ca biét mot sb trudng
hop [én t61 250%, 300%, 934%
tai mot vai NHTMCP.

Sang giai doan 2009- 2010,
trude ap luc ting von diéu 18
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nham bao dam mirc vén phap
dinh tbi thiéu theo Nghi dinh
s6 141/2006/ND-CP vé ban
hanh Danh muc mire von phdp
dinh cua cac TCTD, cac TCTD
da gap rat phat hanh c6 phiéu
dé bao dam muc von phap
dinh t6i thiéu, nhanh chong
mé rong quy md téng tai san.
Thuec tién Viét Nam, trong giai
doan 2009- 2010, vén diéu
1¢ ctia nhiu NHTM di ting
nhanh véi mirc ting phd bién
tlr 20% dén 80%, tham chi lén
téi 100%, 200% tai mot vai
NHTMCP. Mot s6 TCTD mic
du c6 tang truong von diéu 16
nhung do mé rong quy md tong
tai san nhanh nén ty 1é don bay
tai chinh ting kha cao. Diéu
nay khién cho hé thong TCTD
phai ddi mat véi rai ro nhidu
hon véi sy bién dong cua chét
lugng va gia tai san trén bang
can dbi ké toan.

* Két qua truyén dan chinh
sach tién té qua viéc chcfp nhdan
rili ro ciia hé thong 16 chike tin
dung

Giai doan 2006- 2007 d thé
hién 1 viéc theo dudi muc tiéu

Hinh 5. Tang truéng tin dung,
cung tién, va tang trwéng Kkinh te giai doan
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mo rong tin dung va tong tai
san dudi didu kién néi long
CSTT, hé théng TCTD da c6
nhitng budc phét trién manh
mé, tang truong tin dung ludn
vuot muc tiéu cia NHNN dé
ra. Ty 1€ tin dung trén huy dong
vbn ludn dao dong & muc tir
100 dén 115%.

Nam 2006, muc ti€u cung
tién ciia NHNN 1a 23- 25%, tin
dung 1a 18- 20% nhung két qua
thuc € 1én t&i mirc 33,59% va
25,44%. Tuong ty, sang nam
2007, muc ti€u cung tién va tin
dung 1a 20- 23% va 17- 21%
nhung Kkét qua thuc té vuot xa,
lén muc 46,12% va 53,89%.
Cung tién va tin dung ting
truong manh, vugt mic muc
tiéu dé ra da gop phan thic day
kinh t& Viét Nam ting truong
manh mé trong giai doan 2006-
2007. Cu thé, tang truong kinh
té nam 2006 dat 8,2%- vuot
muc tiéu 8%; nam 2007 dat
8,5%- vuot mirc muc ti€u 8,2-
8,5%.

Giai doan 2009- 2010, CSTT
nGi long da dugc thé hién rd
trong mdi quan hé giira muc
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tiéu hoat dong, muc ti€u trung
gian, va muc tiéu cudi cung
ctia CSTT. Theo dudi muc tiéu
mé rong tin dung va tong tai
san dudi diéu kién néi long
CSTT, hé théng TCTD tiép tuc
tang trudng tin dung vuot muc
tiéu dé ra cia NHNN. Ty 1é tin
dung trén huy dong vén ludn
dao dong ¢ muc tir 110% dén
120%. Cung véi do, ty 1¢ don
bay tai chinh tiép tuc gia ting
tir gitta nim 2010 cang cung cb
hon mong mudn chap nhan rai
ro ctia hé thong TCTD qua viée
mé rong tin dung va tong tai
san. Nam 2009, muc ti€u cung
tién va tin dung cia NHNN la
18- 20% va 21- 23% nhung két
qué thuc té 1én toi mirc 28,99%
va 37,53%. Tuong ty, sang nam
2010, muc tiéu cung tién va tin
dung la 25% va 25%, nhung
két qua thuc té vuot xa 1én
mirc 33,3% va 31,19%. Diéu
nay 1a do lugng tién co sé gia
tang twong ddi trong giai doan
2009- 2010 két hop véi hé sb
nhan tién tang cao (ty 1€ dy trir
bit budc thip) ciing v6i su mo
rong bang can doi tai san ctia hé

Hinh 6. Ting truéng cung tién va
ty 1¢ lam phat giai doan 2009- 2011
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thdng TCTD d3 tao diéu kién
cho hé sd nhan tién va cung
tién tang truong manh. Cung
tién va tin dung ting trudng
manh, vuot mic muc tiéu dé
ra da gop phan giam suy giam
tang truong kinh té& Viét Nam
trong giai doan 2009- 2010. Cu
thé, tang truong kinh té& nam
2009 dat 5,3%- vuot muc ti€u
5%; nam 2010 dat 6,8%- vuot
muc tiéu 6,5%.

* Mot 56 hé luy tir chinh sach
tién té néi long giai doan 2006-
2007 va 2009- 2010

H¢ luy tr chinh sach tién té
ndi long 1a ty 1€ lam phat ndm
2008 tang cao. Ty 1¢ lam phat
sau khi duoc kiém soat & murc
6,6% trong nam 2006 da tang
vot 1én muc 12,6% trong ndm
2007, vuot mirc muc tiéu thap
hon 8% va tang vot 1én 22,97%
vao nam 2008. Day cting 1a thoi
diém nhitng d4u hiéu bat 6n ctia
nén kinh té Viét Nam dugc boe
16, ma mot phan nguyén nhéan
bat ngudn tir CSTT néi long va
mirc d6 gia tang chap nhan rai
ro ctia hé thong TCTD.

Giai doan 2011- 2012, ty 1&
lam phat sau khi dugc kiém
soat & muc 6,52% trong nam
2009 da ting vot lén mirc
11,75% trong nam 2010,
vuot mirc muc ti€éu 7- 8% va
18,58% niam 2011. No x4u da
tang cao, 1én toi 8,82% tai thoi
cudi thang 9/2012. Pay ciing 1a
thoi diém nhiing dau hiéu bat
6n cua nén kinh té Viét Nam,
ma mot phan nguyén nhan bét
ngudn tir CSTT ndi long va
mirc d6 gia tang chap nhan rai
ro cua hé théng TCTD, boc
16 18 rang. Trudc yéu cau cap
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Hinh 7. Dién bién 1ii suét co ban, 1ii suit chiét khau, 1ai
suat tai cap von va ty 1€ lam phat giai doan 2011- 2014
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= Lii suat chiét khau

thiét kiém ché lam phat, 6n
dinh kinh t& vi mo, NHNN da
tién hanh cac bién phap nham
thit chat CSTT. Tuy nhién,
CSTT that chat nham kiém ché
lam phat d4 gay nén cang thang
thanh khoan tai cac TCTD, dan
t6i su ngung tré ngudn vén tin
dung cip cho hé théng doanh
nghi¢p.

Nguén von tin dung bi han
ché, 13i vay ting cao trong khi
cac chi thé kinh té diéu chinh
lai hanh vi dau tu va tiéu dung
(két qua cua suy giam kinh té,
trién vong kinh té tiéu cuc va
thay d6i vé tu duy) da khién cho
hé thong doanh nghiép phai d6i
mit véi khé khan kép (ngudn
vén dau vao va kha ning tiéu
thu san phém, dich vu dau ra).
Tang truong kinh té nam 2011
va 2012 chi dat mirc 5,89% va
5,03%.

1.2. Giai doan tir nam 2013-
2015, NHNN theo duéi chinh
sach tién té than trong, linh
hoat va noi long, di cung véi
doé 1a sy gidm manh cua cac
murc 14i sudt diéu hanh trong nd
luc nham hd tro cho cac doanh
nghiép va ting tong cau. Tinh

i

f
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11/
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Lii suat coban

Lii suat tai cap von

Nguon: NHNN, Tong cuc Thong ké

trong quy 1/2015, thanh khoan
thi truong lién ngan hang tiép
tuc dam bao, 13i sudt duoc giir
& mirc thdp va vé co ban theo
huéng 6n dinh. NHNN da chu
dong cung tién & mirc hop 1y
v6i muc ting tong phuong
tién thanh toan dén hét thang
3/2015 12 2,2% so v6i cudi nam
2014 va tang 17% so v&i cung
ky nam trugc. NHNN ciing chu
dong trén cac kénh nghiép vu
thi truong mé (OMO) va tin
phiéu, theo d6, liy ké tir dau
ndm, NHNN da bom khoang
160.000 ty dong qua OMO dé
hd trg thanh khoan vao nhitng
thoi diém can thiét. Ngoai ra,
NHNN van gilt nguyén céc
mirc 13i suat diéu hanh (lai
suat tai chiét khau 4,5%/nam,
1ai suat tai cap von 6,5%/nam
va 5,5%/mam d6i véi tran huy
dong cac ky han dudi 6 thang).
Qua do, tao tam ly 6n dinh cho
thi truong. Pac biét, viéc gitr
1ai sudt OMO & mitc 5%/ndm
d6i voi VND gitp 1di sudt nay
tiép tuc 1a ngudng chin trén
virng chic.

2. Mgt s6 khuyén nghi
chinh sach

P CHi KHOA HOC & DAO TAO NGAN HA!
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Dé han ché viéc chép nhan rai
ro cua cac TCTD khi NHNN
thuc hién CSTT long va lai
suat thap nhu hién nay, ching
t6i thiét nghi NHNN céan phai
c6 nhirng bién phap phu hop.

Mot la, kién dinh diéu hanh
CSTT nham muc tiéu wu tién la
on dinh kinh té vi mé, kiém ché
lam phat trong moi quan hé voi
muc tiéu on dinh tai chinh khi
cdc cong cu on dinh tai chinh
chwa phat trién toan dién. Mot
trong nhimg yéu té khién cac
TCTD chap nhan riii ro (trong
cac giai doan nghién cuu ¢
trén) 1a céc chinh sach vi mo
dugce diéu hanh ndi long kéo
dai nham muc tiéu hd trg tdng
truong kinh té khién 13i suét
giam xudng muc thip trong
thoi gian dai. S¢ di trong céc
giai doan nay, CSTT c6 thé xa
roi muc tiéu 6n dinh lam phat 1a
do Luat NHNN nam 1997 quy
dinh CSTT hudng t6i nhiéu
muc ti€u gém on dinh lam
phat, ty gid, hd tro ting trudng
kinh té, dam bao an ninh tién
t€. Luat NHNN nam 2010 c6
hiéu luc tir nam 2011 da co su
thay dbi can ban theo hudng
thu hep muc ti€u cudi cung
cia CSTT la 6n dinh gia tri
dong tién- biéu hién bang chi
tiéu lam phat, nén tao diéu kién
thuan loi @& CSTT vu tién muc
tiéu nay. Tuy nhién, trong diéu
kién nén kinh té dang phat trién
nhu Viét Nam voi hé thong tai
chinh phu thudc chu yéu vao hé
théng ngan hang, viéc thuc hi¢n
CSTT cung nhic chi nham 6n
dinh lam phat ma khong quan
tam dén cac muc tiéu khac la
khong thuc té va khong kha thi.

Do d6, CSTT cén duge didu
hanh linh hoat va c6 thé hd trg
cac muc tiéu khac, nhung can
phai uvu tién muyc tiéu 6n dinh
lam phat.

Hai la, phdt trién cac cong cu
gidm sat an toan vi mé nham
ndng cao ndng lyc kiém sodt
rii ro, on dinh hé théng tai
chinh cua cdc co quan quan Iy.
Viéc thuc thi CSTT linh hoat
“ngugc chiéu gio” ¢6 thé khién
uy tin cua NHTW suy gidm do
sy khong nhit quan theo thoi
gian, va anh hudng tiéu cuc
dén hiéu qua didu hanh CSTT
trong twong lai. Nhiéu chuyén
gia (trong d6 c6 nguyén Chu
tich Fed Bernanke) thong nhét
cho rang, CSTT rat kém hiéu
qua trong viéc xtr 1y cac van
dé lién quan dén on dinh tai
chinh. Theo Dell’Ariccia va
cong su (2013), trong diéu kién
lam phét thap nhung cic ngan
hang ddy manh chép nhan rui
ro, cong cy 1ai suét cia NHTW
khong thé cung mét luc thyc
hién 2 muc tiéu: On dinh gia
ca va 6n dinh tai chinh do viéc
thit chat CSTT c6 thé lam
giam rii ro nhung ciing s& dan
dén nguy co giam phat. CSTT,
vi thé, nén tdp trung vao muc
tiéu chinh la tdng truong kinh
té va lam phat (IMF, 2013).
Piéu nay ciing s& giup CSTT
tranh dugc van dé khong nhat
quan theo thoi gian, duy tri uy
tin cho NHTW.

Ba la, tao ldp co ché phoi
hop giita CSTT va chinh sdch
giam sdt an toan vi mo va vi mo
nham t6i wu héa tac dong ciia
diéu hanh CSTT qua cdc kénh
truyén tdi truyén thong. Vi su

P CHi KHOA HOC & DAO TAO NGAN HA

tdn tai cua viéc chép nhan rui
ro cua cac TCTD, mdt minh
CSTT la khong dii dé dam bao
thuc hién tét muc tiéu 6n dinh
vimo, tai chinh tién té. Str dung
cac cong cu gidm sat an toan vi
md va vi mo gitip han ché cac
tac dung phu cua viéc diéu hanh
CSTT lén hanh vi chp nhan rii
ro ctia cic ngan hang. Vi thé, ca
hai CSTT va giam sat an toan
can c6 su phdi hop véi nhau dé
t6i wu hoa anh huong cua timg
chinh sach 1én co ché truyén tai
CSTT. Bén canh dé, viéc trién
khai mdi chinh sach luon gip
phai nhitng tré ngai nhat dinh,
chang han chinh sich giam
sat an toan doi khi khong thé
triét tiéu hoan toan tac dong
clia cic ¢t so¢ vé tai chinh hay
khic phuc nhitng méo mé trén
thi truong tai chinh, tham chi
6 thé bi cac rao can vé chinh
tri trong qué trinh thuc hién.
Trong khi do, CSTT tai nhiing
nén kinh té nhé mé cira thuong
gip han ché boi nhiing tac
dong ndm ngoai kha nang kiém
soat cia NHTW nhu ludng von
vao- ra, gia thé gidi...

Tuy nhién, viéc phdi hop
chinh sach ciing can tinh dén
viéc xay dung co ché trao d6i
thong tin, phdi hop phan tich
giita cac don vi lién quan dén
hoach dinh va thuc thi cac chinh
sach nay. Co ché phoi hop nay
can tranh dé khong anh huong
dén uy tin ctia mdi chinh sach
trong vi¢c dat dugc muc ti€u
cudi ciing cua minh ciing nhu
khong anh huong dén tinh doc
lap cua CSTT.

Bén la, nhém gidi phdp ning
cao nang lyc thanh tra, giam
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sdt an toan vi mé nham giam
thiéu rii ro tai chinh tqi timg
nhom TCTD va tang cuong kha
nang chong dé rii ro cho cdc
TCTD. Trong giai doan 2011-
2015, NHNN da ¢6 nhiéu bude
tién trong viéc nang cao ning
luc thanh tra, giam sat ngan
hang. Thanh tra gidm sat ngan
hang di phat hién nhidu vi
pham phap luat, yéu kém cia
TCTD vé quan tri, diéu hanh,
kiém toan, kiém soat ndi bo;
hach toan ké toan; huy dong
vbn; hoat dong tin dung, quy
dinh vé& s¢ hiru c6 phan, thu-
chi tai chinh; an toan kho quy;
phan loai ng va trich 13p du
phong rdi ro, hoat dong lién
ngan hang... Trén co s6 két qua
thanh tra, kiém tra, NHNN da
xtr 1y nghiém cac vi pham, ké
ca chuyén hd so sang co quan
diéu tra, ddng thoi tién hanh tai
co cau cac TCTD phu hop véi
thuc trang TCTD va quy dinh
cua phap luat. Cong tac thanh
tra, gidm sat duoc ddi moi
manh mé theo hudng thanh tra,
giam sat phap nhén; két hop
gitra thanh tra, gidm sat tuan
tha véi thanh tra, gidm sat trén
co s& rui ro.

Tiép tuc trién khai c6 hiéu
qua cac van ban vé thanh tra,
giam sat da ban hanh thoi gian
vlra qua, nang cao hon nita
nang lyc thanh tra tai chd, giam
sat tir xa vé tinh tudn thi cua
TCTD dbi vé6i cac quy dinh cua
Nha nuée vé an toan hoat dong
cac TCTD.

Nghién ctru sém ban hanh bo
quy dinh méi vé an toan hoat
dong ngan hang va quy ché
quan tri rui ro tdi thiéu, nham
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gop phan hoan thién hé thong
van ban vé an toan hoat dong
ngan hang cuia NHNN theo kip
véi cac chudn muc Basel 11
Nam la, tang cwong minh
bach héa théng tin nham dam
bdao cho cac chii thé trén thi
trwong tai chinh déu danh gid
diing mire doi véi an toan, hiéu
qua hoat dong cua cac TCTD.
Thong tin bat cén ximg la
mdt trong nhitng nguyén nhan
lam gia ting hanh vi chap nhan
rui ro cua TCTD. Minh bach
héa thong tin tao diéu kién
thun loi dé céc chu thé trén thi
truong tai chinh nhan thtc va
danh gia dung muc rai ro ddi
v6i hoat dong dau tu tai chinh
cta minh. Hién nay NHNN da
va dang thiic day rat tich cuc
qua trinh minh bach hoéa thong
tin vé tién té va hoat dong ngan
hang theo quy dinh tai Thong
tu  35/2011/TT-NHNN ngay
11/11/2011 va dang tiép tuc ra
soat, bd sung cac quy dinh tai
Thong tu nay. Tién trinh nay
can tiép tuc duoc déy manh
trong thoi gian toi, dong thoi
v6i viée nang cao chat luong
sO liéu thong ké theo hudng
phil hop véi tiéu chudn qudc
té. Trén goc do quan ly, giam
st rui ro tai chinh, NHNN céan
quan tam thyc hién nhiing giai
phap nhu: Stra dbi, bd sung
Thong tu 35/2011/TT-NHNN
theo hudng ra soat, bd sung cac
chi tiéu c6 thé cong bd dinh ky,
rit ngin d6 tré trong cong bd
s6 lidu; nang cao hon nira nang
luc thu thap, theo ddi, danh gia
xép hang tin dung cta Trung
tam thong tin tin dung NHNN
(CIC) theo cac chuin muc
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hién dai, dan dan nang cao uy
tin trong cong tac xép hang tin
dung tai Viét Nam; chuin hoa,
thong nhit trong viéc xdy dung
hé thong xép hang tin dung
no1 bo tai cac TCTD. NHNN
nghién ctu xay dung va cong
b6 Bao céo 6n dinh tai chinh
ctia hé théng TCTD nham cung
cap mot kénh thong tin chinh
thirc ciia co quan quan ly vé
danh gia rui ro va 6n dinh cua
hé thong TCTD.

Sau la, giai phap ndng cao
tinh tw chiu trdach nhiém cua
cdc TCTD trong cdc quyét dinh
dau tw, cho vay doi véi nén
kinh té; khi diéu kién phat trién
cua thi truong tai chinh da
chin mudi can tién t&i cho phép
TCTD nhd, hoat dong yéu kém
c6 thé bi phd san.

Diéu 7 va Khoan 1, 2 Diéu 91
Luat Cac TCTD nam 2010 cho
phép cac TCTD duoc tu chu
trong hoat dong kinh doanh va
tu chiu trach nhiém vé két qua
kinh doanh ctia minh. Trong
nhirng nim vira qua, nguyén tic
nay di duoc ap dung phd bién
trong hoat dong kinh doanh cta
hé théng ngan hang. Quy dinh
nay nham budc cac TCTD phai
luén tinh toan dén loi ich- chi
phi, giam thiéu riii ro trong cac
quyét dinh dau tu cho vay cua
minh dé dam bao hoat dong an
toan, hi€u qud. Tuy nhién, trén
thyc té, thi truong tai chinh Viét
Nam con chua phat trién, nén
kinh té qua phu thudc vao hé
thong ngan hang, rui ro lay lan
trong hé théng & mirc cao do
su lién két phirc tap giira cac to
chirc tai chinh, tinh chat phan
doan va co cum cua thi truong
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tai chinh, co ché bao hiém rui
ro chua hoan thién va long tin
cua cong ching vao kha nang
6n dinh tai chinh cua co quan
quan ly con chua cao.

Bay la, nhém gidi phdp cdu
triic nham tao ldp maoi truong
kinh doanh lanh manh cho cac
TCTD va giup phdn tan rui ro.

Nghién clru céc giai doan vira
qua cho thiy viéc chip nhan
rui ro phat trién manh tai Viét
Nam khong chi boi hanh vi ctia
TCTD ma con boi chinh méi
truong kinh doanh cua TCTD
chtra dung nhiéu rui ro xut
phat tir ciu trac kinh té, tai
chinh va mo6 hinh ting trudng
kinh té thiéu bén vimng. Do do,
can chuyén d6i mé hinh ting
truong va nang cao nang luc
canh tranh toan nén kinh té
thong qua tai co cu tong thé
nén kinh té tap trung vao 3 try
cot 1a mot chu truong rat dung

SUMMARY

dan, gop phan nang cao sy lanh
manh cho mdéi truong kinh
doanh ctia TCTD trén co sd: (i)
Tang nang lyc canh tranh cho
doanh nghiép; (ii) phat trién
thi trudng tai chinh theo chidu
sau giup da dang hoa cac kénh
dan vbn cua nén kinh té, tranh
su phu thudc qua murc vao von
vay ngan hang, da dang hoda
cac san pham tai chinh nhim
phan tan rdi ro va hinh thanh co
ché bao hiém rui ro; (iii) ning
cao nang lyc canh tranh cua h¢
thong ngan hang. m
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Solutions to limit risk- taking in Vietnam credit institutions for low interest rates

The periods of 2006- 2007 and 2009- 2010 experienced a common trend of expansionary monetary policy
conducted by State Bank of Vietnam (SBV), specifically low interest rate and high growth rate of money
supply. It is undeniable that easing money resulted in rapid economic growth and low unemployment rate.
However, that was also followed by negative consequences such as high inflation and non-performing loans
which damaged to financial system and macro-economy as well. Risk-taking behavior of credit institutions
is considered as a reason for unstable banking system and economy in general. From 2013 to 2015, SBV
has pursued flexible, prudent and gradually easing monetary policy. At the same time, there is a deep fall (of
60% compared to second half of 2011 and lower than 2005-2006) in policy interest rates in order to support
for enterprises and thereby to promote aggregate demand. At the moment, SBV necessarily offers forward-
looking and timely solutions to limit risk-taking when interest rates are low, aiming to avoid high inflation
scenarios like 2006- 2007 and 2009- 2010.
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