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trudéng tin dung néng
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giai doan 2007-2010
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Hoc vién Ngan hang

Tai cdc quoc gia c6 thi truong tdi chinh chwa phdt trién nhw Viét Nam, tin dung
ngdn hang dwoc xem la mot trong nhitng nguon von quan trong phuc vu cho cdc
muc tiéu dau tw phat trién san xudt kinh doanh, dich vu ciia moi chii thé kinh té.
Trong nhitng ndm qua, tin dung ngdn hang lién tuc ting trucng, déng gép dang ké
vdo tong von ddu tw ciia toan xa héi va qud trinh déi méi, thiic day tang truéng nén
kinh té. Mdc di vdy, diéu nay khéng cé nghia la tang truéng tin dung ngan hang
cang cao sé cang hiéu qud. Thuec té tai nhiéu quéc gia cho thdy, ting trudng tin
dung qud nhanh (ting truéng tin dung néng- “credit boom”) cé thé gdy anh hwong
tiéu cuc dén si lanh manh cia hé thong ngdan hang va gdy nén nhitng bt én kinh té.
Tai Viét Nam thoi gian qua, nhat la trong giai doan 2007- 2010, tin dung ngdn hang
ciing dwoc danh gid la ting triedng néng. Bai viét nham nhin nhdn lai, phan tich cdac
nguyén nhdn dan dén tang truong tin dung nong tai Viét Nam, tao co sé cho viéc
nghién citu cdc giai phdp cho van dé nay. .q,
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Bang 1. Dién bién ting truwéng tin dung 2004-2014 (%)

———7 L
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Tu khoa: tang truong tin dung, tang truong tin
dung nong, nguyén nhan tang truong tin dung
nong

1. Pit van dé

Tang trudng tin dung ngan hang la su gia tang
khéi lugng tin dung ciia ngan hang dé dap ung
nhu cau ctia cac chu thé trong nén kinh té trong
mot khoang thoi gian nhéat dinh. V& ban chat,
tang trudng tin dung dugc xac dinh 1a nong khi
tang truong tin dung vugt qua xu hudng trong
dai han m§t mirc gigi han xac dinh trudc nao do.
Do viy, ngoai cac yéu t6 tac dong dan dén ting
truong tin dung trong trung va dai han nhu: Kha
nang cap tin dung cua he thong ngan hang, kha
nang hap thu von ciia nén kinh té, va murc do sin
¢6 clia cac nguodn von trong nén kinh té, con ton
tai nhimg yéu t6 anh huong t6i tin dung trong
ngan han, 1am quy mo tin dung (gian tiép 1a toi
tang truong tin dung) tang lén, chéch khdi xu

Hinh 1. Dién bién ting truwéng tin dung, ting truéng GDP va Tin
dung/GDP giai doan 1994-2013
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o dinh lién quan

Chitiéeu |2004|2005 | 2006 | 2007 | 2008|2009 |2010|2011| 2012 |2013 | 2014 L . A
— toi nganh ngan

Muc tiéu 25 | 25 |18-20(17-21| 30 | 30 | 25 | 20 |15-17| 12 |12-14 \ \ ,
= hang, va mic

Thwc hién| 41,6 | 31,1 | 25,4 | 53,9 | 25,4 |37,5(31,2|14,4| 8,9 |12,5| 14,1 Az , A
5 do san co thong
Nguon: NHNN

tin (Levine, R.,
1997; Borio, 2011; Elekdag va cong su, 2011;
Magud Nicholas E va cong su, 2012; Tornell va
cong su, 2005).

Tai Viét Nam, toc do tang truong tin dung lién
tuc tdng qua cac nam. Pdc biét tir nam 1999 dén
2010, tang truong tin dung ctia hé thong ngan
hang luén ¢ mirc cao, vugt xa mirc tang trudng
muyc tiéu, binh quan gan 30%/nam, tham chi &
murc trén 50% vao cudi nam 2007, gp hon 2
lan mic gia ting vay no cac nam 2005, 2006.
Pay dugc xem la qui luat ciia nén kinh té dang
trong giai doan ting truong va xdy dung nén
moéng kinh t& cong nghiép. Tuy nhién, hau qua
cua viéc tang trudng tin dung nhanh 1a ty 1¢ lam
phat tang vot tir thang 7/2007 (so v4i nam 2007
toc do tang gia tidu dung nam 2008 1a 19,89%).

Néu xét ty 1¢ Tin dung/GDP thi chi tiéu nay
cling gia ting nhanh chéng, tir mic chua dén
30% nam 1999 vot 1én murc trén 135% nam 2010
va con sd nay giam dan,
dén nay khoang 97%.
Xétvé toe do tang trudong
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Nguon: NHNN, TCTK, IMF

hudng trong dai han. Nhidu nghién ciru da xac
dinh cac yéu t6 nay bao gdm: Qua trinh ty do
hoa tai chinh, su xuét hién cac dong vbn vao, chu
ky kinh té, diéu hanh chinh sach tién té, cac quy
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L o (1999), 28% (2007) va
30% (2009). So vdi cac
qudc gia khac trong khu
vuc, ty 1€ Tin dung/GDP
ctia Viét Nam c¢6 su bién
dong manh trong sudt
thap nién dau thé ky
21. Trong khoang chuc
nam, téc d6 ting trudng
tin dung & Viét Nam gip
nam lan tc d6 tang truong GDP (dinh diém nam
2007). Tém lai, co thé coi ca giai doan 1999-
2010 thé hién tin dung ctia hé thong ngan hang
Viét Nam d tang truong rat manh.
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Hinh 2. Quy mé tong tai sin va du no
cia hé thong NHTM Viét Nam

tin dung cua ngan hang
tang lén
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2,000 A\ | 40 cac to chirc tin dung-
TCTD- thuc hién chirc
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nang cung ung von cho
0 - -0 nén kinh té), s6 lugng
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C6 thé thy, Viét Nam da trai qua mot s6 giai
doan tang trudng tin dung néng, tap trung quanh
nhiing nam 1999- 2000 va 2007- 2010. Tuy
nhién, qui mé tin dung so vi GDP ctia nén kinh
té vao cudi nhimg ndm 1990 va dau nhitng nim
2000 chua phai 14 cao (<100%) so véi cac qudc
gia khéc trong khu vuc cho t&i nam 2007 (ty 1€
nay xap xi 100%). Vi vay, giai doan 2007-2010
dugc xem 1a giai doan tin dung cta hé thong
ngan hang thuong mai (NHTM) Viét Nam da

cac ngan hang da gia
taing dang ké, chu yéu
la cac NHTMCP va chi
nhanh cdc ngan hang
nude ngoai, cho thiy sirc hap dan va tiém niang
phat trién cta nganh Ngan hang Viét Nam d6i
v6i cac nha dau tu trong nude va qudc té. Néu
nhu dau nhitng nam 1990, tai Vi¢t Nam, 4
NHTMNN chiém gan nhu toan bd thi truong
tién giri va cho vay & Viét Nam thi cho dén
nay, theo s6 liéu ctia NHNN, s lugng cac ngan
hang ca nudc hién nay rat 16n (5 NHTMNN; 34
NHTMCP; 109 NH lién doanh, NH 100% vén
nudc ngoai, chi nhanh va van phong dai dién; 18

Nguén: NHNN, TCTK

tdng truéng nong.

Vay nguyén nhan nao
dan dén tang truong tin
dung ndng tai Viét Nam
trong thoi gian qua? Co
thé xem xét cac nguyén
nhan cd tr hai phia:
Cung va ciu tin dung.

2. Nguyén nhan din
dén ting trwong tin
dung néng tai Viét Nam
giai doan 2007-2010

2.1. Nguyén nhan tir
phia cung tin dung

Thir nhdt, sw tang
truéng nhanh ca vé sé
lwong va qui mo tai san
cua nganh Ngan hang
khién kha néing cung iing

10

cong ty tai chinh; 12 cong ty cho thué tai chinh

Hinh 3. Tang truwéng tai sin nganh ngan hang cac nwdéc top 10

nam 2010
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Hinh 4. Dién bién l1ai suat tai chiét khau va 1ai suat tai cap von

ctia NHNN (%)
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Thir hai, trong suot
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giai doan 2000- 2007,
chinh sach tiéen té duoc
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néi long véi mire 1di sudt
thap da khien tin dung

tang truong manh
Ké hoach phat trién

kinh té- x3 hoi giai doan
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va gan 1.100 quy tin dung hop tac x3).

Quy md nganh Ngan hang Viét Nam dugc mé
rong dang ké, thé hién qua toc do gia ting cua
Tong tai san toan Nganh. Chi tinh riéng giai
doan 2007- nay, con sd nay da ting gip nhiéu
lan, tir 1.097 nghin ty dong 1én 6.390 nghin ty
ddng, gip hon 1,5 1an GDP vao cubi nam 2014.
Tic 1a mdi nidm trung binh ting thém hon 600
ngan ty dong, twong ung khoang 200 NH véi
von didu 1¢ 3.000 ty duoc thanh 1ap trong mot
nam. Riéng nim 2010, theo théng ké ciia The
Banker, Viét Nam nam trong danh sach 10 qudc
gia ¢ toc do ting trudng tai san nganh Ngan
hang nhanh nhét trén thé gidi, dimg vi tri thi
2 (chi sau Trung Qudc). Song song voi su ting
trudng nhanh vé tong tai san cua hé thong NH 1a
su mo rong tin dung (Hinh 2).

Hinh 5. Tang truéng tién co sé (%) va hé s6 nhan tién

giai doan 2005-2011
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dau quan trong trong
viéc thuc hién Chién
lugc phat trién kinh té-
xa hoi 10 nam 2001-
2010. Theo do, mot
trong nhitng muc tiéu tong quat ciia ké hoach 5
nam giai doan nay 1a: Tang truong kinh t& nhanh
va bén viing; on dinh va cai thién doi séng nhan
dan; Chuyén dich manh co céu kinh té, co ciu
lao dong theo hudng cong nghi€p hoa, hi¢n dai
hoéa... Chi tiéu GDP nam 2005 dugc dinh hudéng
tang gap 2 lan so v6i GDP nam 1995, nhip do
tang trudng GDP binh quan hang ndm thoi ky
5 nam 2001- 2005 1 7,5%... Tiép ndi tinh than
d6, ké hoach phat trién kinh té- xa hoi giai doan
2006- 2010 cling dugc Pang va Nha nudc xac
dinh “Pay nhanh tdc d6 ting trudng kinh té; day
manh cong nghi¢p hoa va hién dai héa va phat
trién kinh té tri thirc...”. Bam sat dinh huéng
trén, chi tiéu toc do ting truong GDP trong 5
ndm 2006- 2010 duoc cu thé héa dat 7,5- 8%/
nam.

Nguon: NHNN

Thyc hién cic Ké
hoach phat trién kinh té-
xa hoi, chinh sach tién

o t¢ (CSTT) cuia NHNN
da dugc ndi long nham
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Nguon: IFS, IMF
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Hinh 6. Dién bién 14i suit tién giri va 1di suat cho vay binh quan

tang cua h¢ sO nhan tién

(két qua cua viéc mé
rong bang can doi tai san

15

cua h¢ thong TCTD) da

, A L1 A 5 10 ,WY
khién cung tién va tin 5 /_\/’_/

dung ting truéng manh, ’::f)(... -)< ---- . eventteen,, )4 - : )(
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1). Cung tién tang 25% 10

moi nam giai doan nay, —4—LSchovay eesees LS cho vay thure LStién giri == LS tién giri thyc

téng du ng nam 2007 1a
hon 1.000 nghin ty dong
va tuong duong khoang 90- 100% GDP 2007,
con s6 ndy vot trén 135% vao nam 2010.

Thit ba, mirc dg san sang chdp nhdn rii ro cao
ciia cdc ngdn hang thirong mai khién tin dung
gia tang nhanh chong

Trong nhiéu nam lién trude do, cac NHTM dat
ra muc tiéu tang trudng tin dung cao (vuogt qua
mirc d6 chip nhén rui ro). Dién bién két qua ting
truong tin dung cta hé théng NHTM cho thay
da phan cac TCTD déu khong hoan thanh ké
hoach ting truong tin dung dé ra dau niam trong
ké hoach kinh doanh dugc Dai hoi dong c6 dong
thong qua. Pac biét, cic NHTMCP dat ra céc
muc tiéu tang trudng tin dung lén té1 40-80%,
cao hon rét nhiéu so véi muc tiéu tang truong tin
dung ma NHNN dat ra dau mdi ndm. Tham chi
cac NHTMCP chuyén d6i tir nong thon 1én do
thi da dat ra muc tiéu tang truong 1én t6i xap xi
100% va cao hon nira.

Nhan thirc duge dinh huéng diéu hanh CSTT
néi long ciia NHNN, ky vong lac quan vé trién
vong ctia nén kinh té dang tang truong manh mé
nhd ho trg clia ca yeu t6 bén trong va bén ngoal
cung voi mong muén mo rong quy mo, chiém
linh thi phan trong mot thi trudng tai chinh dang
bung nd, cac NHTM da dit ra nhitng muc tiéu
vé sinh 161 & mirc cao, tuong tmg véi d6 1a mirc
d6 sin sang chap nhén rui ro cao. Piéu dang ban
& day 1a mic d6 san sang chap nhan rui ro (risk
tolerance) nay dua trén mong mudn chap nhan
rui ro (willingness to take risk) hon 1a dya trén
kha niang chap nhén rii ro (ability to take risk)'.

P CHi KHOA HOC & DAO TAO NGAN HA

Nguén: IFS, NHNN, UBCKNN

Viéc mit bang 1ai suat thap khién 13i suét thuc
& mirc 4m trong nhiéu nim duoc xem 1a co s&
dé ban diéu hanh cia TCTD chip nhan mic
rii ro cao hon dé dap Gmg yéu cau vé loi nhuan
ctia nha dau tu va dap tng loi ich ctia ban than
ngan hang. Cu thé, trong giai doan 2005-2007,
ké hoach kinh doanh do ban diéu hanh cua céc
NHTM dé xuét truée Dai hoi ddng cb dong déu
dat ra muc tiéu sinh 161 & mirc cao so voi muc
sinh 101 cta nén kinh t&'. Do d6, trudc ap luc
sinh 101 tir phia cac ) dong, ban lanh dao cac
ngan hang phai thyc hién cong tdic mo rong quy
mo tong tai san va tin dung. Cac ngan hang mo
rong tin dung bang viéc ndi long didu kién cho
vay, canh tranh nhau bang giam 1ai suat cho vay,
tang 13i suat huy dong dé tim kiém ngudn vén
cho vay, chuyén d6i mé hinh, lién doanh lién két
v6i cac doanh nghiép, tap doan dé ting von diéu
1€, m¢ rong mang ludi nhanh chong vuot qua
kha ndng quan tri, cho thanh 1ap thém cac ngan
hang méi va tit ca cic ngan hang chi yéu dua
nhau tim kiém loi nhuan tir nghiép vu cho vay
nén cang lam cho tin dung cta hé thong ngan
hang tang cao trong su6t nim 2007 va sau do.

Thir tu, cdc dong von ngoqi té tang manh giai

' Trén c& s& gia dinh ty 1& don by tai chinh trong ndm ké
hoach bang véi ty 1& don by tai chinh ctia ndm lién trwdce,
chi tiéu ROE cla nhiéu TCTD dao déng quanh mirc 20%,
tham chi lén t¢i hon 30%. Néu so v&i mirc Iai suat huy
dong va cho vay trong giai doan 2006 - 2007 la 7-8%/nam
va 11-12%/n&m, ty 1& lam phat cao nhét chi xap xi 10%, thi
murc sinh 1&1 d&t ra da & mc rat cao va khong dé co thé
dat dworc tri khi gia tdng mirc d6 chap nhan rai ro [én mtrc
cao hon (TS. Ha Thj Sau, dé tai cAp nganh 2013).

§0 158 - THANG 7.2015
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Hinh 7. Dién bién dong vén FDI (triéu USD)
tai Viét Nam tir 1988-2014
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thirc rat 16n, do d6 luong
kiéu hoi thuc té€ con co
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B FDI thiec hién

doan 2000- 2008

Mot trong nhitng nguyén nhan khién tin dung
tang truong manh giai doan 2007- 2010 khong
thé khong nhic téi sy xudt hién cua cac dong
vbn vao, @6 1a kidu hdi va dau tu nudc ngoai.
Nhing nam gan day, luong kiéu héi chuyén vé
Viét Nam hau nhu tang lién tuc qua cic nam (chi
giam ndm 2009 do khung hodang tai chinh va suy
thodi kinh té thé gioi), dic biét 1a khi Chinh phu
3 bii bo chinh sach thué chuyén tién kiéu hi tir
nam 1996 (nguoi nhan kiéu hdi phai chiu mic
thué 5% so v&i khoan tién duoc nhan). Trén thuc
té, lugng kiéu hdi chuyén vé theo kénh phi chinh

Hinh 8. Cac dong von ODA, FDI, kiéu hdi (triéu USD)

vao Viét Nam
14,000

M FDI gidi ngan

di, ddc biét la FDI. Giai
doan 2007- 2009 duoc
coi la giai doan bung
nd thu hat dau tu nuéce
ngoai tai Vi¢t Nam. Nam
2007, von FDI diang ky
cod budc tién vuot bac
véi 21,3 ty USD, tang 77,8% so voi nam 2006.
Nim 2008 13 nam thu hat dinh cao cta dau tu
nude ngoai véi von dang ky dat trén 71,7 ty
USD, ting hon 3 lan so véi nam 2007, day la
nam c6 s6 von FDI dang ky cao nhit trong lich
sir thu hat ddu tu nude ngoai vao Viét Nam. Co
duoc toe do tang truong manh mé nhu vay la do
Viét Nam da ban hanh Luat Dau tu 2005 thay thé
cho cac dao luat vé dau tu trude d6 nham tao moi
truong phap 1y thong nhat, chat chg, tinh gon va
mdt san choi binh dang cho cac nha dau tu trong
va ngoai nudc. Thém vao do, voi cot méc lich st
gia nhap T6 chirc Thuong mai Thé gisi (WTO)
vao dau ndm 2007, Viét
Nam da that su tré thanh
moéi truong dau tu hép

Nguon: TCTK, NHNN
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trén thé gioi. Ludng von
dau tu gian tiép ciing
gia tdng manh mé, dat
khoang trén 6 ty USD
vao nam 2007, gap 5 lan
con sd cua nim 2006,
Ludng vén nay chi yéu
d6 vao thi truong ching
khoan, trai phiéu, dac
»  biét la d6 vao IPO céc
doanh nghiép nha nudc
16n.

Pung trudc bdi canh

=0DA
Nguon: Tong cuc thong ké, IME, World Bank, Bé Ké hoach va Pau tu
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Hinh 9. T¥ trong FDI vio linh vue bit dong sin
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dang ky va von dieu 1¢.

Tin dung bat dong san

lai c6 moi quan hé¢ thuan

.

chiéu voi thi truong bat
dong san, nén viéc ngan

.

hang cung cap von cho

FDI vao bat dong san
khién thi truong bat

2006 2007 2008 2009

mBat dongsan  NLinh vic khac
Nguon: Lé Quoc Hpi (2013), “Dau tw triec tiép mede ngodi vao bt dong san va bat
on kinh te vi mé o Viét Nam”, Tap chi Kinh té¢ & Phat trién so 194 thang 8/2013

nay, NHNN da phai cung ung mot luong lon
VND dé mua ngoai t& vao nhim muc tiéu on
dinh va phé gia nhe ty gia dé hd trg xuét khau,
thiic day tang truong kinh té va diéu nay lam cho
téng phuong tién thanh toan ting cao. Cu thé,
tang truong cung tién M2 trong cac nam 2004,
2005 va 2006 xap xi trén dudi 30%, nhung dén
nam 2007 ting trudng cung tién M2 ting vot 1én
46%, tao co sO dé tang trudng tin dung 1én mirc
ky luc gan 54%.

Mot diém dang quan tdm tai Viét Nam 1a cac
dong von ngoai té, nhét 1a FDI duoc d6 vao linh
vuc bat dong san kha 16n. Céac dy an FDI déu c6
v6n diéu 1é thip hon rat nhiéu so v6i von dang
ky. Do do, hau nhu tit ca cac dy an FDI dau tu
vao bat dong san déu tién hanh vay vén ngan
hang va ban trudce tai san chua hoan thanh cho
ngudi dan dé bu vao khoan chénh léch giita von

Hinh 10. Toc d¢ ting truwong tin dung, dw no bat dong san va gia

dong san noéng 1én nhanh
chong va tao bong bong.

2.2. Nguyén nhan tir
phia cau tin dung

Thir nhdt, qud trinh
tang trucong nhanh cia gid nha dat kich thich
cau tin dung tang cao

Trong nhitng nim qua, du no tin dung bat
dong san tiang cao dd gop phan hd tro cau nha
dat, qua d6 thuc day nhitng con sdt gia nha dét
dién ra nhanh va manh hon. Tuy nhién, qu4 trinh
tang truong nhanh cta gia nha dat cling c6 tac
dong trd lai, kich thich cau tin dung tang cao. Sy
twong tac giira gi4 nha dat va dong vén tin dung
tir ngén hang do d6 mang tinh hai chiéu.

Trong hon thap ky qua, du ng tin dung bt
dong san va gia nha d4t tai Viét Nam déu c6 xu
hudng ting nhanh, trong d6 su bién dong cia du
no tin dung bat dong san tré khoang 3-6 thang so
v6i sy bién dong cuia gia nha dat. Giai doan nay,
gia nha dat lién tuc ting véi toc do cao, dic biét
vao nhirng nam 2000-2003 va 2006- 2007 va dat
dinh vao giita nim 2010, sau d6 suy giam dan
cho dn nay. Cung véi
do, du n¢ tin dung bat

2010

o]

01

—

nha dat dong san cling tang lién

060% tuc va dat dinh vao dau
050% \ - nam 2011. q
040% AN Trong nim 2011, dé
030% | A >< i /N \.\R kiem ché tin dung bat
020% dong san, NHNN da ban
A_// Y \ /*__\\ f hanh cac chinh sach: (i)

010% o \ / \\ / Pua tin dung bat dong
o 2005 | 2006 | 2007 | 2%8 | 2009 | 2010 | | 201 | 201 san vao danh e tai
-010% san co rui ro cao nhat tai
-020% cac NHTM (250%), (ll)
—+—GiaBDS —#—-TD BDS Tang trg TD han che tin dung phi san

Nguon: B Xdy dung, NHNN
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Hinh 11. Lii suit thue va ty 1é ting diu tu giai doan 2000- 2013

ST “'

trong nhieu nam lién

trude d6 da tao nén tang

dé thiic dy gia tri tai san
gia tdng, dan toi sy bung

nd cua thi truong nha dat

giai doan nay. Pac biét,
yeu to dau co xuat phat

tor tinh trang thong tin

40%
30%
20%
10%
0% I I TR T 1 . I B E—
10% 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 201:

—m-TYy & tdng dau tv qua cac ndm

va giam xudng con 16% (31/12/2011). Ngay sau
khi céc chinh sach nay dugc dua ra, du ng tin
dung bat dong san trén toan hé théng da duoc
giam xudng tir nam 2011 (khoang 9,96% trong
tong du no) cho dén nay.

Xét vé toe do tang gia nha dat thi giai doan
2007-2008 1a giai doan thi truong bat dong san
dat dinh cao trong bdi canh l3i suét ting vot cling
v6i nhidu yéu td bat loi nhu kinh té vi mo bét
on, ty 18 lam phat cao... Nguyén nhan cia “con
sOt gia dat” nay chu yéu duoc cho 1a do yéu té
bén ngoai. Viéc Viét Nam tr¢ thanh thanh vién
ctia WTO khién ngudn vbn ddu tu chinh thic va
khong chinh thirc nudc ngoai  at db vao Viét
Nam, trong d6 mot phan khong nho ciia ngudn
von nay do6 vao thi truong bat dong san. Nhu da
phan tich phan trén, mot trong nhiing nguyén
nhén tao bong bong bat dong san 1a khi ngan hang
cung cip vén cho FDI dau tu vao bit dong san.

Mait khac, chinh sach tin dung dugc mé rong
qua murc, nén kinh té ting trudng véi tc do cao

Hinh 12. Dién bién l4i suit va gia chirng khoan

khong can xung dong
gop dang ké cho con st
gia nam 2007. Bén luot
no, gia nha dét ting cao
lai cang thu hut tin dung bét dong san, bét chép
nguy co bong bong bit dong san nd ra.

Thir hai, mdt bang ldi sudt thap cho téi ndm
2007 lam gia tang cau tin dung théng qua viéc
kich thich nhu cau ddu tw

Trén phuong dién gian tiép, CSTT ndi long
kéo dai cho t6i nam 2007 voi mit bang 13i sut
thdp lam gia tang tin dung thong qua viéc kich
thich nhu cdu dau tu. Hinh 11 cho thiy trong
giai doan 2000- 2007, téc do gia ting dau tu c6
xu hudng tang nhanh trong giai doan nay va dat
dinh 34% nam 2007.

Ngoai ra, mit bang 14i suat thap (14i suat thyuc
am) giai doan 2000-2007 lam ting nhu ciu dau
tu, tir 46 gop phan gia ting tin dung ngan hang
con dugc thé hién gian tiép qua viéc lam gia ting
gia tri tai san bao dam, thu nhap va dong tién
ctia khach hang vay von do kha ning thay thé
gilta cac tai san lam cho gia tri thi truong cla
cac tai san tai chinh va sau do, tai san vat chét
tang 1én. Didu nay s& lam tang kha ning tiép
can ngudn von tin dung

ldi suat thycté
Nguon: IFS

cua cac doanh nghiép,

1,200 | ,
dong thoi khuyén khich

1,000 . A 1a A
cac ngan hang m¢ rong
800 tin dung. Hon nira, moi
600 truong 1ai suat thap va
on dinh khién nhu cau
0 y S < Daeat 400 Y .
2009 2001 2002 2003 mszilﬁS 2006 2667 20&8’ 6009 2019 2(111 2@12 2013 vay von d,e dau tu vao thi
= v Eahb e S{ 200 truong bat dong san va
-10 0 thi truong chung khoan
—4—|Schovay ~ cseee- LS cho vay thuc LS tign gri (TTCK) tang cao do ty
== LStién giri thyrc = === VN-Index suat sinh 1oi ctia TTCK

Nguon: IFS, NHNN, UBCKNN
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1én. Tham chi, cac nha dau tu “phéng tay” vay
tién dau tu vao bat dong san va chimg khoan bét
chap riii ro tin dung khi 13i suét ting va kha ning
suy thoai cua thi trudong nay.

Thuec té tai Viét Nam, tir khi thanh 1ap t6i nay,
TTCK c6 nhitng dién bién khac nhau qua timg
giai doan. Giai doan méi thanh 1ap (2000-2005),
TTCK luén trong tinh trang am dam chu yéu do
it hang hoa, qui mo cac doanh nghiép niém yét
nho va khong hip din nha dau tu. Nam 2006
duoc coi 1a mdc thoi gian dot pha ciia TTCK
Viét Nam va dat dinh cao giai doan 2006- 2007
do nhiéu nguyén nhan nhu nhitng su kién kinh
té chinh tri tich cuc cua Viét Nam (gia nhap
WTO, td chirc thanh cong Hoi nghi APEC da tao
hinh anh Viét Nam hép din céc nha dau tu), su
bung nd vé sé lugng cac cong ty niém yét véi ky
vong moi trudong vi mo on dinh. Tuy nhién, mot
nguyén nhan khac c6 vai trd quan trong thuc day
TTCK giai doan nay phai ké dén 1a yéu t6 lai
suét thyc t& kha thap, tham chi 1ai suét tién gui

SUMMARY
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thuc xudng dudi muc 0 (Hinh 12).

3. Két luan

Nhiéu nghién ctru tai cic qudc gia da chi ra
rang, ting trudng tin dung nong sé tiém an nhiéu
rii ro va su mat can d6i cho nén kinh té, ¢6 kha
ndng anh huong tiéu cyc téi sy lanh manh cua h¢
thong ngan hang, gian tiép dan téi khung hoang,
dic biét 1a tai cac qudc gia dang phat trién
(Kaminsky va cong su- 1998; Mendoza va cong
su- 2012; Borst, N., 2013; Duenward va cong
sw, 2005). Viéc tim hiéu, phan tich thdu d4o cac
nguyén nhan dan dén tang truong tin dung néng
s€ gitip cho céac co quan quan ly va cac nha quan
tri ngan hang c6 co so nghién ctru céc giai phap
nham nhan biét som giai doan ting trudng tin
dung néng va kiém soat, han ché tac dong tiéu
cuc dén sy lanh manh ctia hé thong ngan hang va
nén kinh té. m

TAI LIEU THAM KHAO
xem tiép trang 26

Sources of credit boom in Vietnam in the priod 2007- 2010

In countries where financial markets are not developed as Vietnam, bank credit is considered as one of
the most important capital sources for the investment of all sectors. In recent years, Vietnam's bank credit
continued to grow, increased access to finance and greater support for investment and economic growth,
contributing significantly to the “doi moi” process. However, this does not mean that in any case the bank
credit growth is higher, credit is more effective. In many countries that credit expanssion is too fast (“credit
boom”), such booms may have negative effects on the soundness of the banking system, leading to economic
instability. In Vietnam, bank credit is also rated as overheating especially in the period 2007- 2010. The paper
attempts to analyze the sources of credit boom in Vietnam, thereby providing the basis for proposed solutions
to the problem.
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nhung phuong phap tinh toan da tiép can tuong
ddi toan dién Basel I. Nam 2010, NHNN ban
hanh Théng tu sb 13/TT-NHNN thay thé Quyét
dinh 457/2005/QD-NHNN, nang ty 1¢ an toan
t6i thiéu 1én 9%. Nhu vy, quan Iy Nha nudc
d6i v6i von toi thiéu ctia cac NHTM ludn hudng
theo chuan muyc qubc té. Nhimg quy dinh nay
nham dam bao an toan cho hoat dong ngan hang.
Tuy nhién, quy dinh vé mirc don bay tai chinh cu
thé 1a chua c6 va d6 ciing 1a van dé can suy nghi
trong bbi canh nhimng bét on kinh té tai chinh 1a
kho Iuong va muc do hdi nhap cua Viét Nam
v6i thi truong tai chinh qubc t& ngay cang siu
rong. m
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