
Cho vay dudi chudn bai hoc kinh nghiem cac 
nudc va vdn de dqt ra v6i Viet Nam hien nay 

NGUYEN HAI LONG 

r in dting la loai hinh dich vii ddng vai tro quan trgng dd'i vdi cdc nin kinh te, nhdt Id 
ddi vdi cdc nin kinh te dang phdt trien - ndi nhu cdu vdn cho ddu tU phdt trien luon 

cao trong khi cdc nguon liic cho ddu tU luon hgn hep, nen tin dting luon la cUu cdnh hd trd cho 
cdc muc tieu tdng trUdng kinh te. Tuy vgy, neu tin dting khong dUdc kiem sodt hieu qud, tinh 
trgng cho vay dUdi chudn diin bien phiic tgp, thi nhdng he qud ddi vdi nin kinh te - xd hdi Id 
rdt kho ludng. Bdi viet ndy khdo sdt nhiing bdi hgc vi cho vay dUdi chudn tgi cdc nUdc vd dUa 
ra mot sd vdn de trong hogt dgng cho vay cua cdc ngdn hdng thUdng mgi Viet Nam. 

1. Cho vay dflcfi c h u a n va sfl t a c d o n g 
d e n a n t o a n t h a n h k h o a n t r o n g he 
t h o n g n g a n h a n g th f ldng m a i m o t 
so' nfldc 

Cho vay dfldi ehuan la nhflng khoan eho 
vay khdng dap flng day du eac nguyen tac vfi 
dieu kien cho vay. Theo truyen thd'ng, mdt 
ngfldi di vay phai trinh ngan bang ddn xin 
vay vd'n. Ddn nay se do mdt nhan vien tin 
dung xem xet va vide xem xet nfiy phai dUdc 
the hien rd bfing van ban. Ddng thdi, ngUdi 
vay phai dUa ra cac gifi'y td lien quan de'n thu 
nhap, tieu sd. nghe nghiep, tfii san vfi cfic 
khcan np. Cac yeu cau dat ra thfldng la ngat 
ngheo khi ngan hfing xet duyet ddn xin vay, 
qua dd giup ngfin hfing sfing lpc nhflng khfieb 
hfing dap flng va khdng dap flng dflpc cfic 
nguyen tfic va dieu kien tin dung. Mdt khi 

cac yeu cfiu nay dflde ndi ldng thi tin dung 
dfldi chufin se xufi't hien, mfle dp ndi ldng cang 
cao thi tin dung dUdi chuan cfing tfing len. 

2. Cho vay dfldi chuain va sfl t a c d o n g 
d e n a n t o a n t h a n h k h o a n t r o n g he 
t h o n g n g a n h a n g thflflng ma i mo t 
so' nfldc 

2.1. Cho vay dudi chudn d he thdng 
ngdn hdng thUdng mai Thdi Lan ndm 
1997 

Dd'i vdi Thai Lan, cbo vay dUdi chuan dupe 
thflc day bdi eac ye'u td'sau day 

• Tdng cUdng vay nd nUdc ngodi nham bit 
dap cdn cdn thUdng mgi thdm thung Idn 

cae tfl lieu eho thay trfldc nam 1997, can 
can thUdng mai (CCTM) cua nude nay ludn 
trong tinh trang hi tham hut. 

BANG l : M 6 t s o c h i t i e u ve CCTM cua Tha i Lan ' Ddn vi: trieu USD 

Kim ngach xuft'I kliaii 

Kim ngach nhap khiiu 

Cdn ciin thirong mai 

1991 

28.230 

34 220 

. 5.990 

1992 

32.100 

36.260 

-4 160 

1993 

36.400 

40.090 

-3.690 

1994 

44.470 

48 200 

- 3.720 

1995 

55.400 

63.400 

- 8.000 

1996 

54.400 

63.900 

- 9.500 

Bang 1 cho thay: tham but CCTM d Thai 
Lan hang nam trong giai doan 1991-1996 la 
tfldng dd'i cao v;i gia tang lien tuc. Tinb trang 
tren day do nhieu nguyen nhan tae dpng, song 

Ngu>cii Hai Long. ThS., Ngan hang Nung ngliicp vii 
phat men ii6ng ihon Viet Nam. 

1. Asean Universiu Network Economic Crisis In 
Southeast Asia And Koiea, Tradilion And Mordcniity 
Publisher, Seoul. Korea. 2000. IFS. IMF 1/1999. 
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nguyen nhan chu ye'u van la do nflde nay 
thfle thi ehinh sach ty gia "neo" cd' dinh vao 
USD vd gifl on dinh qua lau, dan den dong 
bat bi dinh gia eao trong mpt thdi gian dai. 
Dieu nay Ifi do trong thdi ky 1991 - 1996 ty le 
lam phat eiia Thfii Lan d mflc 4 - 6%, trong 
khi dd, d My chi khoang 2,5 - 4%l Dieu nay 
dfi Ifim suy giam nang Iflc canh t r anh ciia eac 
hang hda vfi dich vu ciia Thai Lan trong 
thfldng mai qud'e te, ket qua la tham hut 
CCTM qud'e te se gia tang. 

De bu dap tham hu t CCTM, Thai Lan da 
chpn bien phap vay vd'n nflde ngoai. Ke't qua 
eua bien phap nay la nd nfldc ngoai cua Thai 
Lan khdng ngflng tang len: tfl mUc 35,99 ty 
USD nam 1990 len tdi 89 ty USD nam 1996. 
Trnng dd, chii ye'u la nd ngan han: 24,113 ty 
USD nam 1990 len tdi 45,39 ty USD nam 

1996. De'n thang 6-1997, nd ngfin han nfldc 
ngoai eua Thai Lan da ga'p 1,5 lan dfl trfl 
qud'c te eua nfldc nay. Viec tfing cfldng vay np 
nfldc ngofii ed tae dung tflc thdi la lam can 
bang cung cau tren thi trfldng ngoai tS, qua 
dd giup on dinh dflde ty gia. Tuy vay, viec 
tang cfldng vay nd eung khie'n niem tin cua 
cac tae nhan tren thi trfldng sut giam. Ke't 
qua la chi trong 2 ngay 4 va 5 thang 3 nam 

1997, hdn 21,14 ty bat bi rut ra khdi cae 
ngan hang thfldng mai (NHTM) Thai Lan. 

Ngdn hdng thUdng mg.i tdng cUdng cho 
vay bdt dgng sdn, tgo bong bong tren thi 
trUdng ndy 

Khi ddng vd'n nfldc ngoai 6 at chay vao, 
chung chu yeu dfldc giii vao cae NHTM, vi 
the boat ddng eho vay dien ra t ran lan trong 
hdn mdt thap ky. Cae NHTM tfing cfldng md 
rpng chd vay, chii yeu vfio eae dU an nha 
hfing, khaeh san, kinh doanh bfi't ddng san 
(BDS). Hau qua la gifi BDS tfing ra t nhanh 
(ga'p 4 - 1 0 lan). Gia BDS cao lai tao ra gia 
tri the cha'p Idn, tfl dd cae NHTM se tang 
cUdng md rdng chd vay the cha'p. Trong giai 
doan 1990 - 1995, dU nd cho vay BDS ciia cac 
NHTM tang 41%, trong khi tong dU nd tin 
dung eung giai doan chi tang 33%^. Khi thi 
trfldng BDS sup do, cac khoan vay lien quan 

den BDS lap tflc bi coi la cae khoan np xa'u. 
Cae NHTM tfl choi gia ban cac khoan cho 
vay ma trfldc do theo thdi quen le ra dfldng 
nhien dfldc gia han. Khi dd, vd'n lUu dpng eiia 
eae doanh nghiep hi can kiet. Cac doanh 
nghiep khdng the tfl t r ang t ra i cho ban than 
va hi pha san. Mdt khi doanh nghiep bi pha 
san thi NHTM cung bi suy yeu ve nang \\ic 
t hanh khoan. 

Cho vay cdc doanh nghiep kinh doanh 
mgo hiem, hieu qud kem 

Theo thd'ng ke, cac NHTM Thai Lan cho 
vay doanh nghiep k inh doanh mao hiem la 
chu yeu vdi lai sua't cho vay qua cao, vflpt 
qua sflc chiu dflng cu.a hau bet cac doanh 
nghiep vay vd'n. Cu the: ne'u nhfl nfim 1991, 
he sd' ROA ciia cac doanh nghiep Thai Lan 
dat 8,0, thi de'n nam 1996 giam manh chi con 
dat 1,0. Trong khi dd, lai sua't cho vay vd'n tai 
eae NHTM lai cd xu hfldng ngay cang tang 
cao (nam 1991, lai sua't vay vd'n t rung binh la 
10,25%/nam, thi den nfim 1996, mflc lai sufi't 
da tfing len tdi 16,27%/nam'). Nghia Ifi cac 
doanh nghiep ciia Tha.i Lan da phai tra chi 
phi vay vd'n tfl cac NHTM cao hdn rfi't nbieu 
lan so vdi hieu qua kinh doanh eua minh. 
Mac du vay, eae doanh nghiep nfldc nay van 
san sfing mao hiem "dm" nhflng khoan tin 
dung ngfin han khong lo de dau tfl vao cac 
dfl an cd hieu qua kinh te tha'p, vdi ky vpng 
ed the thu dfldc nhflng khoan lpi nhuan kech 
xfl trong tfldng lai (chii yeu de kinh doanh 
BDS hofic chflng khoan.. . ) . Chinh vi tfing 
cfldng vay nd cho muc tieu dau cd la chinh da 
dan de'n ddn bfiy nd tai cae ddanh nghiep tang 
qua cad, vflpt qua tdng so' vd'n eua ban than tdi 
2 - 4 Ifin. Tfing cfldng cho vay cac doanh nghiep 

2. Nguyin Xuan Thanh, Khung hodng tai chinh a 
Dong A. Chuong trinh giang day kinh \.€ Fulbright (Fetp, 
2002 - 2003). www.fetp.edu.com.vn 

3. Hai Binh - Thdm hut tai khodn vang lai My. nguyin 
nhdn kinh le'bong bong d Chdu A?. Tap chi T&i chi'nh, 
Ihang 12-2003. 

4. Nguyen XuSn Thanh, Khiing hodng tai chinh 6 
Dong A, Chucmg trinh giang day kinh i€ Fulbnght (Fetp, 
2002 - 2003). www.fetp.edu.com.vn. 
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Cho vay diroii chu^n 

cd ddn bay nd qua cao vfi kinh doanh theo 
loi qua mao hiem cung dong nghia vdi viec 
cac NHTM phai dd'i mat vdi nguy cd rui ro 
tin dung ngay cfing Idn. Vao trfldc thdi 
di^m d i ln ra khung hdang 1997, chi t inh 
rieng cac khdan vay t r a khdng dung ban da 
chiem tdi 25% trong tong so' 140 ty USD dfl 
nd d cac NHTM Thai Lan. Dd'i vdi cac cdng 
ty tai chinh, cac khoan nd khdng cd kha 
nang thu hdi dung h a n cdn cao hdn nhieu 
(chiem khoang 40% tong dfl np). Chinh vi 
eac khach hang vay nd khdng hoan t ra 
dung han da khien cho hang loat cae dinh 
che tai chinh Thai Lan bi pha san (ehi t inh 
tfl thang 7 de'n thang 9 - 1997, 58 trong 
tong so' 91 cdng ty ta i ehinh da phai ngflng 
boat ddng). Luc dau, ngfldi ta flde t inh cac 
khoan nd khd ddi cua he thd'ng ngan hang 
Thai Lan chi khoang 29 ty USD, song thflc 
te con so' nay len tdi 55 ty USD, tflc la bang 
khoang 55% so GDP cflng nfim ciia nfldc nay". 

2.2. Tin dung dudi chudn d he thdng 
ngdn hdng thUdng mai My ndm 2007-2009 
Tin diing dudi chudn trong he thdng ngdn 

hdng thUdng mai My trong giai dogn 2007-

2009 dUdc the hien tap trung tren cdc gdc do 
sau day: 

Tap trung qud mdc tin dung tgo bong 
bdng tren thi trUdng bdt dgng sdn 

Viec tap t rung tin dung vao thi trUdng 
BDS tai My dUpc thuc day tfl nhieu phia: 

- Tii phia Chinh phu. Nam 1995, Chinh 
quyen Bill Clinton ndi ldng quy dinh ve nha 
da't bang each sda lai Luat Tai dau tfl cdng 
dong (Luat CRA), tap trung vao muc tieu xfi 
hdi Ifi giai quye't nba cbo ngfldi ed thu nhap 
tha'p. Chinh saeh hd trd nha d cho ngfldi dan 
da khuyen khieh va tao dieu kien cho ngfldi 
dan ngheo va cac nhdm dan da mau dflpc vay 
tien d l dfing hPn de mua nha. 

- Tii phia FED. FED dfi thflc thi chinh 
sach lien tu.c ha lai sua't cd ban: iai suat cd 
ban tfl 6,5% (nam 2000) giam xud'ng cdn 1,0% 
(nam 2003) nhfim Ifim giam nhe tfic ddng cua 
sfl sup dd bong bdng "ddt.eom" va eua cac 
cudc tan cdng khiing bd' thang 9-2001, dong 
thdi ngan chan nguy ed giam phat dang hien 
hflu (hinh 1). Lfii sua't thfi'p khuyen khieh 
hoat ddng di vay, dae biet la vay the chfi'p 
mua nhfi vfi vay tieu dung. 

HINH 1: Lai sua't cor b a n c u a My giai d o a n 2000-2008' 

Ngfiy 22,10.2009. Ty gia ap dung hang ngfiy: 0.11 

• TU chinh cdc NHTM. Luat CRA cung gia 
tflng sflc 6p eanh tranh. khien cac ngan hang 
tao dieu kien d l dang hdn cho nhiing ngfldi cd 
thu nhfip tha'p vay tien mua nha. 

5. Nguyin Xuan Thanh. Kliiim; hodng idi iliinli i/ 
Dong A. Chuong trinh giang day kinh te Fulbright (l-^ip, 
2002- 2(X)3). www.fetp.edu.cnni.vn. 
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Cho vay diidi chuin 

• Cdc ngdn hdng thUdng mgi cho vay 
dudi chudn 

Cd 3 ly do thuc day cac NHTM cho vay dfldi 
chuan: 

(i) vao nhiing nam 1980, khi sd'Ifldng doanh 
nghiep tfing len nhanh chdng, cae ngan hang 
cho rfing thii tuc cho vay theo kieu truyen 
thd'ng qua cdng kenh va kem hieu qua. Do vay, 
hp bat dau ap dung cd che' tinh diem tin dung 
chd khach hang. Mac du ngUdi di vay van phai 
dua ra nhiing gia'y td ve thu nhap, tieu sii nghe 
nghiep, tai san nhUng de ddn gian hdn, cae 
nhfin vien thUc hien eac quyet dinh cho vay 
chu yeu dUa tren diem tin dung eiia ea nhan 
(mdi edng dan My deu cd mdt mflc diem tin 
dung, tfl 300 de'n 850, nhfim phan anh hch s^ 
thanh toan ea nhan. Cd ba td chflc thu thap 
thdng tin ve ho sd thanh toan cua tiing khach 
hang. Cae ngan hang lay diem trung binh eua 
ba to chflc nay de quyet dinh mfle tin nhiem 
tin dung phfl hpp). Khi sfl bung nd gia nha dat 
len den dinh diem, so' Iflpng cac gia'y td dflde 
giam tdi mflc tha'p nha't. Cac khdan vay nay 
cdn dfldc gpi la "khdng gia'y td" bdi vi ehung 
hau nhfl khdng dflpc dam bao bang bfi't ky gifi'y 
td nao, diem tin dung trd thanh tieu chuan duy 
nhfi't. Neu didm tin dung cua mot cfi nhfin 
tha'p, dfldi 600 diem thi khoan vay la dfldi 
ehuan. De bu dfip nii ro, nhiing khoan vay nfiy 
se phai chiu lai sufi't cao hofic ngfldi di vay phai 
vay thed lai suat ARM vdi lai sua't ban dau 
tha'p sau do dfldc dieu chinh dan len nhiing 

mflc cao hdn. TrUdc nam 2004, cac khoan cho 
vay the' chap dfldi chuan duy tri d mflc dfldi 
10% trong tong so' cac khoan vay the chfi'p, 
nhflng cho de'n nam 2004, ty le nay tfing vpt 
len gfin 20% va duy tri tdi nam 2006 - nam 
dinh diem ciia bong bdng nha da't d My. Cac 
NHTM dfla ra nhflng hinh thflc cho vay va 
khuyen khich vay tien d mflc dp riii ro ngay 
cang tang, tieu chuan vay BDS d^n dan ha 
tha'p trong thdi ky bung no nha da't. Thfim chi 
cfic NHTM khdng can tham dinh hd sd tfii heu 
xin vay mfi ap dung hinh thfle xet duyet cho 
vay tfl ddng (nam 2007, 40% tong so' cac khoan 
vay dfldi ehuan xua't phat tfl xet duyet vay tU 
dpng). 

(ii) Cae ngan hang dau tU Idn dflde Chinh 
phu bao trd nhfl Freddie Mac va Fannie Mae 
md rdng cho vay dfldi ehuan. Cu the: vao thang 
4-2004 Uy ban chiing khoan My da ra quyet 
dinh ndi long quy dinh vd'n rdng, cho phep 5 
ngan hfing dau tfl Idn nha't tang manh ddn bfi'y 
tfii chinh cua hp va tich cflc phat hanh chflng 
khoan bao dam bang tai san the chap. Quyet 
dinh nay da tang them sflc ep eanh tranh cho 
Fannie Mae va Freddie Mac, bupc nhiing ngan 
hfing nfiy md rpng cho vay vdi rui ro cao hdn. 
Chinh dieu nay da gay sflc ep budc cae ngan 
hang khae phai ndi long eac dieu kien cho vay 
the cha'p. 

Vdi nhflng ly do nay da khie'n tinh trang cho 
vay dfldi chuan trong he thd'ng NHTM My co 
xu hfldng md rpng (xem hinh 2). 

HINH 2: Cho vay dflcfi c h u a n dr My g ia i d o a n 2004 -2006^ 
Thi phan cua cac 16 chile T* Ie sd hOu nhS % 

^ ChQ vay mua nha % 7t 

iliiiiilllll 
2004 2005 2006 2007 

Nguc 

1. US Consus Bureau Harvard University - State of the 
Nation's Housing Report 2008. 
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Su dung don bdy tdi chinh qud mdc 
song lai thieu sii gidm sdt 

Hd gia dinh va to chflc tai chinh My ngfiy 
cang mfic nd Idn. Cu the: (i) ty trpng np vay 
mua nha the cha'p/GDP tang t rung binh tfl 
46% trong nhflng nam 1990, len 73% nam 
2008, dat 10.500 ty USD nam 2008; (ii) np 
eiia hd gia dinh My tinh tren thu nhap ca 
nhan len tdi 127% nam 2007, trong khi dd 
vao nam 1990 ty le nay chi la 77%; (iii) nam 
1981, np tfl n h a n ta i My ehiem 123% GDP; 
den quy 3-2008, con so'nay Ifi 290%. 

Do nhu cfiu vay mUdn Idn nen cac ngan 
hang dau tU hang d^u eiia My day manh 
dang ke ddn bay tai ehinh cua minh. Cac 
ngfin hfing nay nd 4.100 ty USD trong nfim 
tai khda 2007 (chie'm khoang 30% GDP danh 
nghia cua My cflng nam). 2 ngan hang dau 
tfl, cho vay gan 5 nghin ty USD. Chi tinh 
rieng 7 ngan hang: Lehman Brothers, Bear 
Stearns, Merrill Lynch, Goldman Sachs, 
Morgan Stanley, Fannie Mae va Freddie Mac 
da sd hflu hofic bao lanh td'ng sd' nd len de'n 9 
nghin ty USD, day la mdt mflc dp rui ro ra't 
Idn nhflng lai khdng chiu sfl giam sat nhfl eac 
ngan hang nhan tien giii. 

Chiing khodn hoa 

Chflng khoan hda la bien cac chflng tU tai 
san thude ben Tai san ed ciia Bang can ddi ke 
toan ngan hang thanh cae san pham cd the 
ban ra tren thi trfldng chflng khoan. Bat cfl 
chflng tfl tfii san nao cflng cd the "chflng 
khoan hda" dflpc, tfl chflng tfl tin dung 
truyen thd'ng, t in dung BDS, cho den eac 
khoan tin dung thfldng mai. Ldi ieh ciia 
chflng khoan hda Ifi giup cae nha phfit hanh 
giam chi phi vd'n, giam thieu sfl ma't can ddi 
Np - Co, ha tha'p cac yeu cau ve vd'n, chuyen 
mi ro (riii ro tin dung, riii ro thanh khoan, riii 
ro tai dau tfl, riii ro tfii san tap trung. .) sang 
mpt to chflc sfin sang chap nhfin rui ro dd, 
dong thdi mang lai cbo ngfldi dau tfl cd hdi 
dau tfl vao mdt to hdp tfii san eu the cd chat 
lupng eao vfi da dang hda danh muc dau tfl. 
Tuy nhien, chflng khdan hda mang lai nhieu 
rui ro ddi vdi nhfi dfiu tfl, dfic biet la chflng 

khoan hda np dfldi chuan. Cd the ndi nguon 
gd'c ban dau cua cudc khiing hoang tdi te nay 
la sfl chflng khoan hda cac khoan cho vay mua 
nhfi khdng du tieu chuan tren tbi trfldng 
BDS. Cac san pham chflng khdan hda pho 
bien d My Ifi chflng khofin bao dam bfing tai 
san the chap (MBS) hoac cae nghia vu np the 
cha'p hda (CDO) (cdn dflpc gpi la chflng khoan 
hda np). Viec sii dung cae san pham nay dupc 
md rdng ddng ke trong nhieu nfim trudc 
khung hoang. Nhflng san phfim nfiy khac 
nhau ve dp phflc tap va kha nfing dinh gifi 
chung tren sd saeh eua cae to chfle tfii chinh. 

Cac CDO va MBS eho phep eac to chflc tfii 
ehinh thu hut tien eiia eac nha dfiu tfl de rdi 
lai cho vay dudi ehuan vfi eho vay cfic loai 
khfic, Ifim gia tfing bong bdng nhfi dfi't va tao 
ra khoan tien phi Idn. Ve ed ban, mdt CDO 
hay MBS Ifi tap hpp tien thanh toan eiia 
nbieu khoan vay the chap mua nha hofic 
nghia vu nd khac thanh mpt mdn tien ehung 
duy nha't rdi tfl dd, tien dflpc phan bd cho cae 
chflng khoan eu the theo mdt trinh tfl flu tien. 
Nhflng chflng khoan nhan tien gd'c trfldc la 
nhflng loai chflng khoan dflpc xe'p hang td't 
ciia CO quan xep hang dfla ra. Vdi diem xe'p 
hang tin dung thap hdn, eac chflng khoan cd 
quyen uu tien tha'p bdn nen nhan tien gd'c sau 
nhung ve mat ly thuye't lai cd dUpc ty suat ldi 
nhuan cao hdn tren sd'tien da dau tU. 

Viec phat banh CDO tang udc tinh tfl 20 
ty USD trong quy 1-2004 den dinh cao hdn 
180.000 ty USD cua quy 1-2007, sau dd giam 
trd lai dudi 20 ty USD vfid quy 1-2008. Hdn 
nfla, chat lupng eua cac CDO giam dan trong 
giai doan 2000 - 2007 do ty le eho vay the 
cha'p dudi chuan va eae hinh thflc cho vay phi 
ehuan khac tang tfl 5% de'n 36% trong tdng 
tai san CDO. 

Cac san pham chflng khoan hda nay cdn 
dfldc hd trp bang mdt ioai san pham tai chinb 
mdi cd ten la Bao hidm vd nd tin dung (CDS). 
Ngfldi sd hflu MBS khi mua bao hiem nay se 
dfldc cdng ty bao hiem hoan tra day dii gia Iri 
trong trfldng hdp MBS hi ma't gia bay vd nd. 
Ve ly thuye't, CDS cho phep tao ra mdt Iflpng 
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tien dau tfl vd han tfl gia tri hflu ban ban dau 
ciia cac khoan vay mua nha the cha'p, mien la 
cd ngudi mua ke ban. Tuy nhien, cdng ty bao 
hiem se la ngUdi nhan nii ro cud'i cflng, vi viec 
ban mdt CDS de bao hiem cho mdt CDO khie'n 
eho nhiing ngfldi ban chiu eung mot riii ro nhfl 
hp dang sd hflu CDO trong trfldng hpp CDO 
trd thanh vd gia tri. 

Dinh gid sai mdc do rui ro 

Do nhieu nguyen nhan, eae thanh vien tbi 
trfldng da khdng Ifldng het dfldc mflc dp rui ro 
tfl nhflng ddi mdi tai chi'nh nhfl MBS va CDO 
hoac ehfla hieu rd tac ddng ciia chung dd'i vdi 
sfl on dinh tdng the he thd'ng tai ehinh, 
Nguyen do la: (i) cac nha chflc trach mac dfl 
da xay dflng eac md tinh kinh te nhfim Iflpng 
hda cfic mflc dp rui ro, song bdi cac san phfim 
tfii chinh giao dieh tren thi trfldng ngay cang 
da dang va phUc tap thi edng viec Iflpng hda 
nay cang trd nen khd khan hdn, ket qua la cac 
md hinh nay cho du ra't phflc tap ve mat ly 
thuye't, song mflc dp do Ifldng riii ro ciia eae 
tai san tai chinb kha tha'p; (ii) cd sfl xung dot 
ldi ich gifla cfic nha quan ly dau tU chuyen 
nghiep va khaeh hfing cd to chflc cua hp. Sd di 
nhfl vay la bdi cac nha quan ly dau tfl chuyen 
nghiep thfldng dflpc tra lUdng dUa tren khd'i 
lupng tai san khaeh hang giao cho minh quan 
ly, dieu nay vd tinh khuyen khieh cac nha 
quan ly tai san md rdng tfii san thudc quyen 
quan ly ciia hp de td'i da hda mfle Ifldng. Khi 
du thfla vd'n dau tU tofin cau lam lpi sufi't tai 
san giam, cae nhfi quan ly tfii san da phai ddi 
mat vdi hai lUa chpn: hoac la dau tU vao tai 
san ma lpi nhuan mang ve khdng phan anb 
mUe riii ro tin dung thuc sfl, hofic tra lai vd'n 
cho khach hang. Nhieu nhfi quan ly tai san da 
chpn tiep tuc dau tfl vd'n cua khaeh hang vao 
cae khoan dau tu da bi dinh gia qua cao, gay 
thiet hai cho khach hang eua ho nhUng lai 
duy tri lUpng tai san thude quyen quan ly cua 
minh va dieu dd ed nghia la hp se dupe hudng 
mpt mflc thu nbap cao. 

Cac ngan bang flde tinh khoang 450 ty 
USD CDO da dfldc ban ra tfl cud'i nam 2005 
den gifla nam 2007; trong sd' dd, 120 ty USD 

da dfldc ta't toan. J .P, Morgan flde tinh ty le 
thu hdi t rung binh ciia cac CDO "cha't Ifldng 
cao" la khoang 32 cent/USD^ 

Cd the tha'y rfing cho vay dfldi chuan troi^ 
he thd'ng NHTM My da khie'n rui ro tin dung 
dien bie'n phflc tap khd kiem soat. Theo flde 
tinh, trong tong so'khoang 22.000 ty USD gia 
tri BDS cua nfldc nfiy, thi cd tdi hdn 12.000 ty 
USD Ifi tien di vay, trong dd, khoang 4.000 ty 
USD Ifi nd xfi'u. Rui ro tin dung trong he 
thd'ng NHTM My da gay ra nhflng he qua 
t ram trpng khdng chi dd'i vdi he thd'ng ngan 
hang My, mfi cdn dd'i vdi he thd'ng tfiu ehinh 
toan cau. Theo t inh tofin cua Ngan hang Phat 
trien Chau A thi cudc khiing hoang nfiy lam 
"tieu tan" khoang 50.000 ty USD, vdi sfl sup 
do hang loat cfic NHTM do ma't nfing Iflc chi 
tra. Trong do cd nhflng ngan hfing Idn va rat 
nd'i tieng nhfl: Wachovia, Washinhton Mutual 
Inc, Lehman Brothers, Merrill Lynch (My); 
Northern Rock Bank, Bradford&Bingley Pic, 
Royal Bank of Scotland, Lloyds TSB (Anh); 
Fortis (Bi-Luxembug), Dexia (Bi-Phap); Hypo 
Real Estate (Dflc); Yamoto Life Insurance Co 
(Nhat Ban). 

3. Mot so v a n de d a t r a doi vcri Viet Nam 
ve k i e m sca t h o a t d o n g cho vay cua 
he t h o n g n g a n h a n g thifcftig mai 

3.1. Khdi qudt hoat dpng cho vay cua he 
thd'ng ngdn hdng thUdng mai Viet Nam 

Trong mdt thdi gian dai, tdi trflde nam 
2010, Viet Nam la nflde cd td'c dp tang trfldng 
tin dung hang cao nha't t ren the gidi, trung 
binh 33%/nam. Nam 2010 td'c dp tang trfldng 
tin dung dat 32,43%; nfim 2011, td'c dp tfing 
cham lai d mflc 14,31%. Bfit dau tfl cudi nam 
2011 cho den het thang 8-2012, tfing trfldng tin 
dung da hi chiing lai va d mflc rat tha'p, chi dat 
1,4%^ NhUng chi t rong khoang t ren 3 thang 

8. Vu Ngpc Duy (2011): Khung hodng ldi ihinh -
mgt so vdn de ly tuan vd thuc lien ddi vdi sU phdt irih 
cua he ihdng ngdn hang Viel Nam. Dt tai NCKH cSp 
nganh Ma s6'KNH 2010-07. 

9. Khanh Linh (2012): Ong Le Xuin Nghia: Dieu 
hinh giam phat qua nhanh vk dPt ngPt. www.cafef.vn. 
Ngay 10-9-2012. 
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Cho vay dudfi chuan , 

eudi eua nfim 2012 thi tin dung cd mfle tang 
trfldng dot bien va dat 6,45% (tinh de'n ngay 
20-12-2012) vfi 10 ngfiy cuoi cimg eua nam 
2012, tfing trfldng tin dung thflc sfl dot bie'n, 
khien mflc tang trfldng trung binh ca nfim 
2012 len tdi 8,91%^°. Nhflng ne'u tinh ca hai 
kenh tin dung va dau tu vfio trai phie'u ehinh 
phu, thi mflc tfing trfldng tin dung nfim 
khoang 13,91%". Tinh den ngay 28-6-2013, 
tin dung tang 4,5% so vdi cud'i nam 2012. Day 
la ty le tang trfldng tin dung kha tha'p va de 
dat muc tieu ca nam 2013 la 12%, ngay 18-7-

2013, Thd'ng dd'c Ngfin hang Nha nUdc da ban 
hanh Chi thi so 03/CT-NHNN ve cae giai phap 
diiu hanh chinh sach tie'n te, tin dung va boat 
dpng ngan hang trong nhiSng thfing cud'i nfim 
2013. Theo dd, Thd'ng doc Ngan hfing Nha nUdc 
yeu cau he thd'ng ngan hfing tie'p tuc trien khai 
va td ehfle thuc hien quye't liet, ddng bd vfi cd 
hieu qua eac giai phap dieu hanh chinh sach 
tien te va boat dpng ngfin hfing theo chi dao 
cua Chinh phu, Thu. tUdng Chinh phii tai Nghi 
quye't sd'01/NQ-CP, Nghi quyet so 02/NQ-CP, 
cac Nghi quyet phien hpp thudng ky eiia Chinh 
phu, Chi thi so 09/CT-TTg ngfiy 24-5-2013 vfi 
chi dao cua Thd'ng dd'c Ngan hfing Nhfi nUdc 
Viet Nam tai Chi thi so 01/CT-NHNN ngay 

31-1-2013 va eac van ban ed hen quan. Theo 
dd, td'c dp tang trudng tin dung toan he thdng 
trong ca nam 2013 d mflc 12% nhfim thfid gd 
khd khan eho san xufi't - kinh doanh, hd trd thi 
trUdng vfi gdp phfin hd trp tfing trfldng kinh te 
d mflc hpp ly. 

Ve cd cdu dU nd cho vay 

Nam 2000, ty le tin dung eho nen kinh te 
dat khoang 40% GDP; de'n dau nfim 2010 con 
sdnfiy dat tren dfldi 100% GDP. Nfim 2011, dfi 
dat con so khoang 120% GDP^^. Hien nay, dfl 
nd tin dung len tdi xap xi 121% GDP. Trong 
khi dd, hfiu bet eae nude deu duy tri ty le tin 
dung/GDP d mUe dudi 100%. Ty le dfl np tin 
dung/GDP cua Viet Nam chi thua Thai Lan 
(150%), Trung Quoc (145,9%), Malaixia (132,1%). 
Trong khi td'c dp tfing trfldng GDP cua Trung 
Qud'c eao gan ga'p 2 lan so Viet Nam trong 
nhieu nam qua. 

Cd the ndi, neu mdt qud'c gia qua dfla vfio 
tin dung thay vi vd'n tu cd de phfit trien kinb te 
de day nen kinh te den chd bong bdng; bdn 
nfla, dieu nay eung khien eho lam phat khd 
kiem soat hdn. 

Tde dp tien te hoa nen kinh te (M2) eung 
tang ndng tUdng Ung (xem bang 2). 

BANG 2: Mot so 
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Vicho vay BDS 

Theo thd'ng ke, tinh den ngay 30-11-2012 
du nd tin dung BDS khoang 215.207 ty ddng, 
tfing 7,4 % so vdi thdi diem 31-12-2011. Tuy 
nhien, cdn so' nay chfla tinh de'n vay tieu dung 
nhflng thflc cha't la dau tfl vao BDS, ed tai san 
bao dam bfing BDS ehiem khoang 46,5% td"ng 
dfl nd tin dung. Theo Ngan hfing Nhfi nfldc, 
mfle dp tap trung trong cho vay linh vflc nay 
kha ro net: hien cd 298 doanh nghiep kinh 
doanh BDS cd dU np tU 100 ty ddng trd len vdi 
td'ng dfl nd da len tdi 125.141 ty dong''. 

10. Nhat Nam (2013): Tin dung 2012 lang manh va 
"phut 89". www.vneconomy.vn, ngay 9-1-2013. 

11. Tin dung 2012 tang mgnh vdo "phu! H9". 
www.tapchitaichinh vn, ngay 10-1-2013. 

12. Nguy6n Minh Phong: Gidi hdi todn kinh te'Viet 
Nam ndm 2011 Tap chi Ngin hang, so 12-2011. 

13. Mai Thi Trang: Thdy gi qua dieu hdnh chinh sdt h 
tien te ndm 2011. Tap chi Kinh te va dU bao, sp' 3, so phu 
tmong nam 2011; Nhat Nam: Tiu dung 2012 tdng manh 
vdo "phut 89". www.vneconomy.vn. ngay 9-1-2013. 

14. Nguyin LS, 298 doanh nghiep bai dong san no 

ng:ln hang 125.141 ly d6ng www.vneconomy.vn. ngiiy 

24-1^2013. 
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Ctio vay dudi chuan , 

Tinh den cud'i nam 2012 tong nd xa'u vao 
khoang 260.000 ty ddng, tfldng dfldng khoang 
8% du np tin dung. Cbi tinh rieng gia tri nd 
xfi'u ba't ed bao dam bfing BDS vfi tfii san lunh 
thfinh trong tfldng lai cung xa'p xi 100.000 ty 
ddng'^. De hd trp "pha bang" thi trfldng BDS, 
qua dd gdp phan "xii ly" nd xa'u lien quan de'n 
thi trfldng nay ciing nhfl gdp phan thuc day sfl 
phat trien kinh te, ngay 15-5-2013 NHNN da 
ban hanh Thdng tfl 11/2013/TT-NHNN trong 
dd qui dinh ve cho vay hd trd nha d theo Nghi 
quye't sd 02/NQ-CP eiia Chinh phu. Chinh phu 
da dfla ra "gdi" tin dung quy md 30.000 ty ddng 
de hd trp ngfldi mua nha d xa hdi vdi lai sua't 
6%/nam, thdi han eho vay td'i da 10 nam dd'i vdi 
ca nhan mua nha, td'i da 5 nam dd'i vdi td chflc 
vay xay dflng nha d xa hdi. 

3.2. Mpt sd'vd'n de dat ra hien nay 

Tfl khao sat thflc trang cho vay dfldi chuan 
d NHTM mpt so' nudc nhflng nam qua ket hdp 
vdi nghien cflu thUc trang chd vay ciia he 
thd'ng NHTM Viet Nam ehung tdi cho rang cd 
mdt so' vfi'n de sau day dang dat ra trong hoat 
ddng cho vay ciia cae NHTM Viet Nam: 

Thd nhd't, boat ddng eho vay ddng vai trd 
quan trpng trong phat trien kinh te ciia hau 
het cac nUde vfi Ifi "ddng Ifle" cho sfl phat trie'n 
kinh te ciia cfic nflde dang phfit trie'n vd'n nhu 
cau vd'n cho dfiu tfl phfit trien ludn rfi't cao, 
nhflng ngudn vd'n lai ludn bi ban hep. Nhflng 
cbo vay Ifi linh vfle ed mflc dp rui ro tiem an eao 
va ludn cd sfl "danh dd'i" gifla nii ro vfi thu 
nhap, nen ddi hdi cac NHTM phai het sflc than 
trpng trong viec md rpng eho vay, bdi neu nhfl 
md rdng cho vay bfing mpi gia, thi rui ro se 
phat sinh va khi riii ro tin dung da phat sinh 
thi he qua se ra't xfi'u dd'i vdi ban than he thdng 
ngan hang vfi nen kinh te - xa hdi. 

Ddi vdi he thd'ng ngdn hdng: (i) lam giam uy 
tin cua eac NHTM: khi tin dung dUdi chuan 
dien bien phflc tap se khien uy tin, thUdng 
hieu cua NHTM bi sut giam, dfin tdi ngan 
hfing khd huy ddng vd'n bdi ldng tin ciia cdng 
chung ddi vdi he thd'ng ngan hang bi suy giam, 
suy giam tin nhiem tren thi trfldng tien te qud'c 
te vfi khu vflc, gay khd khfin trong viee quan 
he vay vd'n nfldc ngoai, thiet lap quan he dai ly 

vdi nUdc do, han che nang Iflc canh tranh; (ii) 
lam suy giam nang Iflc thanh toan cua NHTM: 
bdi do tin dung cfi'p khdng tuan thu chuan mflc 
qui dinh se dfin tdi nd xaxi gia tfing khd Idem 
soat (day la thflc te d hau het NHTM cac nfldc 
cap tin dung d l dfii). Khi nd xa'u gia tang se gay 
ap Iflc tdi kha nfing thanh khdan ciia NHTM bdi 
NHTM van phai thflc thi cac nghia vu chi tra 
den han trong khi ngudn cung ve thanh khoan 
hi thu hep do mdt bp phan vd'n cho vay khdng 
thu hdi nd goc vfi lai dung han ciing nhfl NH 
khd huy ddng vd'n tren thi trfldng do uy tin hi 
sut giam; (iii) lam giam ldi nhuan trong hoat 
ddng kinh doanh; do tin dung la linh vflc boat 
dpng dem lai ngudn thu nhap chinh cho cac 
NHTM, nhflng bdi cfî p tin dung dl dai lam np 
xa'u gia tang, he qua la chi phi tin dung tang len 
do ngan hang phai tang cfldng trich lap dil 
phdng nii ro tin dung ddng thdi, mdt bd phan 
vd'n ehd vay khdng thu hdi dfldc vdn goc va lai; 
(iv) lam tang nguy cd pha san mang tinh h§ 
thd'ng: neii tinh trang rui ro tin dung keo dai 
gay tha't thoat Iflpng vd'n Idn, dfin de'n NHTM co 
the rdi vfid tinh trang ma't kha nang thanh toan 
va dfin tdi pha san. Viec pha san mdt NHTM c6 
the dan den phan flng day ehuyen ed tinh he 
thd'ng gay nen pha san cae NHTM khac va lam 
suy sup toan bp nen kinh te, chinh tri qud'e gia. 

Dd'i vdi nen kinh te: khi rui ro tin dung phat 
sinh do cho vay dfldi chuan se tac ddng tieu cflc 
den hau bet eac hoat dpng kinh te - xa hpi: (i) 
khie'n eho ngudn Ifle hi sii dung kem hieu qua. 
La trung gian tai chinh, vdi boat dpng chu yeu 
la tap trung cac ngudn vd'n nhan rdi trong nen 
kinh te de cho vay dap flng eae yeu cau ve vo'n 
cho dau tfl phat trien, do vay NHTM phai cho 
vay dung dd'i tfldng thi ngudn vd'n tin dung m6i 
phat huy hieu qua eao, neu ngfldc lai, ca'p tin 
dung qua d l dai thi ngudn vd'n se hi sii dung 
kem hieu qua, khdng ed kha nang tra nd cho 
ngfin hang da ehd vay; (u) he thd'ng thanh toan 
bi suy giam, tham chi bi te het. Mot khi ngSn 
hang ca'p tin dung qua d l dang, khdng chpn loc 
dung ddi tflpng khach hang ve nfing Iflc tra nd 
thi dieu nfiy ddng nghia vdi viec cac NHTM phai 

15 Kieu Thuat, Tien "chet" irong BDS Idn han nhiiu 
con soil2 nghin ly dong. vAvw.cafef vn, ngay 24-1-2013. 
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Cho vay du6i chuan , 

ddi mat vdi nhiing khd khan trong hoat ddng 
thanh toan. Ne'u tinh trang nay diln bien phflc 
tap vdi nhieu khach hang khdng cd kha nang 
tra nd, thi khung hoang nd cd the xay ra va se 
lam te het he thdng thanh tdan trong nen kinh 
te; (ui) lam mat tac dung ciia edng eu tin dung 
vdi tfl each la mpt ddn bay phat trien kinh te. 
Nguyen tfic v la tinh hofin tra (ea gd'c vfi lai), de 
dap iing yeu c^u nfiy thi ddi hdi vd'n vay phai 
dupe s\i dung hieu qua. Mot khi khach hang sd 
dung vd'n vay kem hieu qua thi ni i ro tin dung 
se phat sinh, cd nghia la vai trd ddn bay kinh te 
hi ma't tac dung. 

Chinh nhflng he qua tieu cflc nfiy dat ra yeu 
c^u cae NHTM phai ra t than trpng trong cho 
vay, cho vay phai tuan thii cae chuan mflc tin 
dung. Sd di chiing tdi dfla ra va'n de nfiy la bdi 
vfii nfim trd lai day, khi tinh hinh tang trudng 
tin dung tha'p, ed ve ehiing ta dang "sd't rudt" bdi 
dieu nfiy de dpa mue tieu tang trUdng kinb te se 
khd dat dupe va neu nhU NHNN hdi thuc cfic 
NHTM phai bang mpi each dat tfing trfldng tin 
dung nhfl ky vpng, thi nhiing nii ro tin dung se 
lai diin bien phflc tap mdt khi cfic NHTM 
khdng tuan thii day du cfic chuan mfle ve hoat 
dpng tin dung. 

Thd hai, nghien cflu thflc tien cac nUdc eho 
thay eac NHTM thudng hUdng cho vay linh vUc 
BDS, nhflng day cung Ifi khu vUc cd mflc dp nii 
ro tiem an rat eao, bdi khi cae NHTM tfing eho 
vay BDS se khien tao bong bdng tren thi trfldng 
nfiy va khi thi trfldng BDS bi sup dd thi tin 
dung cho khu vflc nfiy trd thanh tin dung xau. 
Hdn nfla, ne'u nhfl cac NHTM lpi dung thi 
trfldng phai sinh de "chuyen" cac khoan cho vay 
the cha'p bang BDS thanh nhijfng khoan ed tinh 
"long" tren tbi trfldng tbi mflc dp rui ro se cang 
dien bi§'n phflc tap khd kie'm soat hdn, bdi khi 
do rui ro se hi "phan tan" vdo ra't nhieu cac nha 
diu tfl tren thi trfldng va "bong bdng' se cang hi 
thdi phdng hdn. De Idem soat tinh trang nfiy, 
ddi hdi phai tang cfldng vai trd gifim sat tren thi 
trfldng. d nflde ta, dd thi trfldng chflng khdfin 
chfla phat trien, thi trfldng cac cdng cu phai 
smh h l u nhfl chfla cd, nen cac nguy ed khuech 
tan nay chfla cd, nhflng nguy cd tiem an ve bdng 
bdng BDS vfin tiem an cad, ke ca khi thi trfldng 

nay kha t r im Ifing nhfl hien nay, bdi chinh sfich 
hd trd tin dung 30.000 ty ddng vdi lai suat 
6%)/nam se tiem an nguy ed nay. Theo bao cao 
eua Bp Xay dflng ngay 24-1-2013 cho thay, gia 
tri tong Ifldng vd'n tdn kho tai thi trfldng BDS 
hien nay trong ca nflde khoang 111.963 ty ddng 
(mac du vay, sd'vd'n tdn dpng trong BDS cdn Idn 
hdn nhieu so vdi sd' heu trong bao cfio^^. Neii 
tiep tuc bdm them tien vao khu vflc thi trfldng 
BDS tbi se phat smh mpt so'vaii de sau: (i) tien 
"td't" cua Ngan hang Nha nflde "bdm" vao thi 
trfldng nay se thanh tien "xa'u" ne'u nhfl thi 
trfldng nfiy khdng dflpc cai thien do "bdm" chfla 
du lieu; (ii) nguy cd lai tao bong bdng BDS trong 
tUdng lai neu nhU cae khoan tien bdm vfio thi 
trUdng nay theo cae gdi kich thieh thi trUdng 
khdng dupe kiem soat hieu qua, bdi rat ed the 
tang ldp hudng ldi tfl gdi kich thich nay lai Ifi 
cac nha dau ed dang "gam hang" ehd gia len. 
Neu dieu nay xay ra thi ro rfing di ngflpc lai chu 
trfldng chd'ng bong bdng BDS do yeu td' dfiu ed 
tao ra; (iii) lai sua't eho vay theo goi 30.000 ty 
ddng la 6%i/nam, dat trong dieu kien lfii sufi't 
nam 2013 dfl bao khoang 8,2%/nam thi rd rang 
day la tin dung "gia re"; (iv) ve ehu trfldng 
khoan tin dung Idn nay hfldng ve ngfldi cd thu 
nhap tha'p, song theo tinh toan thi nhflng ngfldi 
cd thu nhap tha'p ra't khd cd ed sd de tuan thii 
eae nguyen tac va dieu kien tin dung bdi dfiy Ifi 
nhiing ngfldi cd thu nhap thfi'p. Nhin tU bai hpc 
nfldc My cho tha'y day la nguy ed de'n tfl chinb 
sach ciia nha nfldc. 

Thd ba, tham hut can can thflPng mai eung 
CO the tiem an nguy cd tin dung dfldi chuan. Ly 
do la bdi khi can can thfldng mai bi tham but, 
cac nflde cd xu hfldng bfl dap tfl vay np nfldc 
ngoai. HPn nfla, eac nfldc cd tham hut can can 
thUdng mai Idn va keo dai thudng dfla ra ehinh 
saeh kich thieh ddng vd'n nfldc ngoai chay vao de 
tao lap sfl thfing bfing tren thi trfldng hdi dofii. 
Cudi cung, khi ngudn vd'n nflde ngoai chay vao 
thi thfldng tap trung chii yeu vfio he tbd'ng 
NHTM. Cac NHTM khi dd se phai tim each cho 
vay va nguy cd tin dung dfldi chuan Ifi hien hflu 
neu nhfl vai trd kiem soat bi xem nhe./. 

16. Kieu Thuat. Tien "diet" trong BDS li'/n lurn nhieu 
con sdll2 nghin ty dong. www.cafef.vn.. ngay 24-1-2013. 
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