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NHlN TC; LTNH V U C TAI CHfNH VA BAT D O N G SAN 

Com bdo suy sodi kinh te the gidi khdi 

dau tu khu vyc tdi chinh cua My vdo ndm 

2007, da cdn quet tdi tdt cd cdc quoc gia ke 

tir nhirng nen kinh te himg manh nhu My, 

Nhat, Due, Anh vd Phdp,... den nhiing nen 

kinh te mdi ndi nhu Hdn Qudc, Thdi Lan, vd 

Viet Nam ciing khdng phdi Id trudng hgp 

ngoai le. Mac dii Chinh phu dd c6 nhiing 

bien phap khd quyet liet, linh boat vd hgp ly 

nhdm gidm thilu nhiing tdc dgng vd sdm 

thoat ra khoi cugc khung hodng ndy, song 

cho din nay, nIn kinh tl Viet Nam van chua 

lay lai dugc dh tdng trudng trudc khung 

hodng, vd van phdi doi mat vdi khdng it kho 

khan. Tinh trang do dugc the hien rat ro d 

nhiing biln ddng phiic tap d cd ITnh vyc tdi 

chinh, ngdn hdng Idn ITnh vyc bdt dgng sdn. 

Bai vilt ndy se tap trung trinh bdy vd phdn 

tich nhiing diln biln trong ITnh vyc tdi chinh, 

ngan hdng vd bdt dgng sdn Viet Nam thdi 

gian qua, dk qua dd giiip ban dgc cd thi hinh 

dung dugc biic tranh cua nIn kinh tl Viet 

Ths. Le Thanh Tuyen 

Bai hpc Ngoai thuffng Hd Npi 

Nam tu sau khung hodng kinh te, tdi chinh 

todn cau. 

Linh virc ngan hdng 

C6 the n6i, giai doan trong vd sau khiing 

hodng kinh te, tdi chinh todn cau Id giai doan 

c6 nhieu thir tbdeb cam go doi vdi ngdnh 

ngdn hdng Viet Nam. Ngdn hdng da phdi doi 

mat vdi cdc dp lyc ve huy dpng von vd tang 
0 •X F 0 

von dieu le, lai sudt vd ty gid bien dpng. 

Ngdnh ngdn hdng da trdi qua mpt giai doan 
^ 0 y 0 0 0 

day bien dpng vdi nhieu yeu to bdt Igi tir sy 
t 0 0 \ 

thay doi chinh sdch vT mo den co che dieu 

hdnh thi trudng mang tinh hdnh chinh, gidt 
0 0 \ 

cue, kh6 dy dodn vd thieu nhdt qudn. Dieu 

ndy gop phdn ddy them cdng thdng tren thi 

trudng ngoai hoi von da chiia nhieu bat on, 

tao ra cugc chay dua Idi sudt huy dgng gay 

git, khiln cho "mach mdu" cua nen kinh tl 

boat dgng mgt cdch thieu hieu qud, dong thdi 

1dm suy gidm niem tin ciia ngudi ddn vdo 

dong npi te vd gay ra tinh trang ddu ca tich 

trii vdng ciing nhu USD. 
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Hinh I: Lfii 'sn-it hny dnnĵ  lien njrfin hiinp; RJai doan 2008-2010 ciia Viet Nam 

0 

Ngay tir nhiing thdng cudi ndm 2008, Idi 

sudt dd lien tyc gidm vdi tdc dp nhanh din 

mire nhieu lanh dao ngdn hdng cung cdm 

thay bat ngd (Hinh 1). Mac dii lai sudt gidm 

manh de thu hiit cdc nhd ddu tu, vd cdc ngdn 

hdng ra siic tiep thi von vay, nhung ciing chi 

giup cho tdng trudng tin dyng tdng khdng 

ddng ke, thodt khoi tinh trang tdng trudng tin 

dyng bang khong suot 3 thdng. 

Sau khi Ngdn hang Nhd nude (NHNN) 

dieu chinh gidm lai sudt ca bdn xuong 

11%/nam vdo cuoi thdng 12/2008, Idi suit cho 

vay tren thi trudng chi con ndm trong khoang 

hi 12% din 16,5%/ndm de tdng huy dgng tin 

Nguon: Bloomberg, HBBS. 

dyng. Mgt mdt ddy manh cho vay, nhung mat 

khdc cdc ngdn hdng van phdi tdng cudng kiem 

sodt rui ro do ng xdu tang cao ban cdc nam 

trudc vd tien dugc coi Id ng xdu nay phai bach 

todn vdo chi phi hoat dgng va duang nhien 1dm 

gidm Igi nhu^n cua ngan hdng. Dd Id ly do 

ngan hdng th$n trgng hon, nhung phia doanh 

nghiep cung lo Idng vd can nhdc khdng kem ve 

viec vay vdn do nhiing dien bien ngdy cdng 

xau di cua cugc khung hodng td i .^M toan 

cau. Nhu v|iy, trong giai doan ndy, rnac dii lai 

suit da h^ dl thu hiit von vay dl ddu tu, nliung 

do nen kinh te dang trong giai doan khung 

hoang khien sd dy dn dau tu lien tuc giam, 



JCink le ^iet Qftant sau UfiunQ. kodng,... 67 

nen cdc ngdn hdng van Idm vdo tinh trang 

kho gidi ngan. 

NIU nhu ndm 2008 dd timg chiing kien 

thdi ky v6 ciing khd khdn vl thanh khodn 

cua cac ngdn hdng do Ngdn hdng Nhd nude 

that chat chinh sdch tien te de chong lam 

phat, thi ndm 2009 lai sudt huy dpng dd cat 

giam ddng kl de thiic day tdng trudng tin 

dung. Dau ndm 2009, do dnh hudng ciia 
0 0 

khung hodng kinh te. tdi chinh khien cdc 

ngan hdng du thira ngudn von, Ngdn hdng 

Nha nude da yeu cdu cdc ngdn hdng tdng 

cudng cho vay sdn xudt, dong thdi Chinh 

phii da quylt dinh thyc bien chuomg trinh h6 

trg lai sudt cho cac khoan vay phyc vy san 

xudt kinh doanh' Do chi phi vay re di rdt 

nhilu, nen cdc doanh nghiep cd dgng lyc de 

tim din kenh vay vln ngdn hdng. Trong 9 

thang ddu ndm 2009, lai sudt cho vay bi 

khing cbl d mire 10,5% (150% ciia Idi suat 

CO ban) vd khd ndng tdng lai sudt trong ndm 

' Theo Quylt djnh 443/QD-TTg, ngiy 4/4/2009, th&i 
han vay dirge hS trg 131 suSt t6i da la 24 thdng, kk tir 
ngay giai ngan d6i v6i cac khoan vay theo hgp dong 
tin dung ky kSt tru6c v̂  sau ngdy 01 thdng 4 ndm 
2009, dirge giai ngan trong khoang thai gian tir ngdy 
01 thang 4 din 31 thang 12 ndm 2009. Cdc khoan vay 
thuoc d6i tugng dugc h6 trg lai sudt nay bj qud han trd 
ng, dugc gia han ng vay, thcri han vay thuc te vugt 
qua 24 thdng, thi khong dugc tinh ho trg Id! sudt dii 
vai khodng thcri gian qud han trd ng, gia han ng vd 
virgt qud 24 thdng. Mure lai sudt h6 trg cho khdch 
hdng vay Id 4%/nam, tinh tren sl tiSn vay vd th&i han 
cho vay thuc tl, ndm trong khodng thcri gian tir ngdy 
01 thang 4 nam 2009 din 31 thdng 12 ndm 2011. 

2009 Id rat nho. Do nhilu khodn cho vay tieu 

dung thdi gian ddu nam c6 dau bieu sir dyng 

sai muc dich dk dau tu vdo cdc ITnh vyc 

nhieu rui ro nhu chiing khodn vd bat dpng 

sdn, nen boat dpng cho vay tieu diing, von 

dugc dp dyng Idi suat thoa thuan (vugt 

10,5%), dd bi NHNN kilm sodt chat. Mac dii 

cdc ngdn hdng thuang mai (NHTM) bdng 

nhilu cdch van c6 thi thu them cdc khodn 

phi dl tan thu, nhung cdc khoan phi nay 

ciing khong thi qud cao do quyet dinh cam 

cdc khodn phi lien quan den cho vay ciia 

NHNN van con hieu lyc. Nhiing kho khan tir 

chinh sdch tiln te 1dm cho kit qud kinh 

doanh cua cdc ngdn hdng trong thdi gian cuoi 

ndm 2009 diing d miic trung binh vd khd 
^ ^ 0 

ndng c6 ngudn thu ddc biet tao dot bien Id 

nho. Xet rieng vl ylu t l tdng trudng vd hodn 

thdnh kl hoach, cbdc chdn cdc ngdn hdng deu 

c6 thi hoan thanh kl hoach va c6 tang 

trudng so vdi nam 2008, nhung kit qud kinh 

doanh khong c6 dot biln so vdi ky vpng. 

Hon thi nua, vdi rui ro tir viec gidm bdt ndi 

long chinh sdch tiln te dd khiln cho ngdnh 

ngdn hdng khong hdp dan bdng cdc ngdnh 

khdc cd tang trudng vd kit qud kinh doanh 

dn tugng vdo cudi ndm. 
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k^ X 
Hinh 2: Lai suat chinh sach tang manh kem theo sir bat on ciia hf 

thong ngan hang nam 2011 
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/N Lai suot toi cop vop Lai suat cniet khau 

Trong 2011, noi chung chinh sdch lai 

sudt da khd thdnh cong trong kiem che lam 
> 0 t 

phdt, nhung cung gdy nen nhieu bdt on trong 

he thong ngdn bdng. Ngay tir ddu ndm, nguy 

CO lam phdt co khd ndng se vugt qua ngudng 

20% da budc NHNN phdi thyc bien cdc bien 

phdp thdt chdt tien te thdng qua cdc Idi sudt 

chinh sdch. Trong ndm 2011, NHNN dd 2 

Idn ndng Idi sudt chiet khdu tir 7% len 
» 0 0 0 

13%/nam vd 5 Idn tdng Idi sudt tdi cdp von 

vdi mire tdng tir 4% len 15%/ndm (Hinh 2). 

Kem theo do, NHNN ciing quy dinh vl k6o 

gidm tdng trudng tin dung phi sdn xuat vl 

mire 22% trong thdng 10/2011 vd 16% trong 

cd ndm 2011. Tdc dgng chinh sdch kep ndy 

da kiem che dugc lam phdt, nhung lai khiln 

Nguon: SBV vd Bloomberg. 

cho Idi sudt cho vay deu tdng cao vugt 20% 

khien cho nhieu doanh nghiep gap kho khdn. 

Sau dd, NHNN da dp dyng trdn lai sudt buy 

dgng 14%. Dieu dd da khien nhieu ngdn 

hdng nhd rai vdo trang thdi mdt thanh khodn 

vd bugc cdc NHTM phdi di tim vay vln vdi 

lai sudt cao ngay cd tren thi trudng lien ngdn 

hdng (ddng Ig phdi Id nai cd Idi sudt thdp). 

Dong thdi, tren thi trudng lien ngdn hang 

cimg bdt dau xudt hien ng xdu. Cdc NHTM 

muon vay ciing cdn phdi cd tdi sdn ddm bdo 

vd bi phan lo^i theo h?in miic tin nhiem. Mac 

dii chinh sdch thdt chat tiln te dd giiip kilm 

chi tang trudng tin dung vd cung tiln, song 

thilt nghi, cdn phdi minh bach thdng tin ban 

niia vl chiln luge va hudng di tdng thi cua 

Chinh phii de trdnh bat dn thi trudng. 
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Ndm 2012, theo nhdn dinh cua hdu hit 

cac chuyen gia, ciing se van Id mgt ndm vdi 

nhilu kho khan vd thir thdcb cho cdc ngdn 

hang Viet Nam, ddc biet Id cdc ngdn bang 

nho khi khong con du kha nang cheo chong 

vdi cac khodn ng xdu. Theo cdc cong bo 
0 0 0 

chinh thirc, con so ng xau cua he thong ngan 

hang Viet Nam dd tang tir 2.5% ndm 2010 

len 3,1% trong 6 thdng ddu ndm 2011 vd 

3,7% vdo culi ndm 2011, tuomg duomg 4,9 ty 

USD. Tuy nhien. khong it y kien, trong d6 co 

cac tl chiic tdi chinh quoc te, cho rdng, ty le 
, 0 0 0 * 

no xau thyc te cbdc chdn phdi cao ban con so 

cong bl chinh thiic. Viec gidi quyet ng xdu 

va tac dgng ciia viec tdi cau triic he thong 

ngan bdng se Id tieu diem trong ndm 2012 vd 

cbdc chdn ciing se Id nguyen nhdn gdy bien 

dpng cho thi trudng. Ddng thdi, ndm 2012 c6 

thi ciing Id mpt ndm dien ra nhilu sy kien 

sap nhap cua cdc ngdn hdng nhdm loai bo 

nhimg ngdn hdng nhd, boat dgng khong hieu 

qua vd khong thi canh tranh dugc vdi cdc 

ngan hdng Idn vd cd uy tin. Tuy nhien, chung 

ta van c6 tbi hi vgng vdo mgt kich bdn lac 

Hinh 3: Cac giai doan cua thi trudng 

quan ban cho ngdnh ngan bang Viet Nam 

trong viec gidm lai sudt huy dpng giiip tang 

tinh thanh khodn ciia thi trudng sau khi lam 

phdt da dugc kiem che d miic hgp ly. NHNN 

da dat myc tieu lai sudt huy dpng d muc 10% 

vd lai sudt cho vay d miic 14% vdo cuoi nam 

2012. Nhirng myc tieu ndy dugc cho la khd 

lac quan vi lai suat cho vay hien dang chiu 

tac dgng ciia thj trudng ban la cac bien phdp 

hdnh chinh vd kho khan thanh khodn vdo 

culi ndm 2011 dd bugc mot sl ngan hang 

buy dpng vugt trdn Idi sudt 14%. 

Hoat dgng cua thi tru&ng chung 

khodn 

v l thi trudng chirng khoan, tir cuoi nam 

2008, lulng tiln dau tu gidn tilp vdo Viet 

Nam CO ddu hieu suy gidm. Do khung hodng 

tdi chinh todn cdu, nen cdc nhd ddu tu nude 

ngoai khong nhiing gap kho khdn trong viec 

huy dgng vln md tham chi con nit von khoi 

thi trudng Viet Nam nhdm ddm bdo an todn 

cho nguIn vdn cua minh. Tinh trang do da 

gdy tdm ly hoang mang cho cdc nhd ddu tu 

trong nude. 

chirng khoan Vif t Nam nam 2008 

Nguon: Reuters, HBBS. 
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Dien bien ciia chi sl VN-Index tren thj 

trudng chirng khodn (TTCK) Vipt Nam ndm 

2008 (Hinh 3) cho thay, thj trudng chiing 

khoan trong nam nay da co xu hudng gidm 

diem bdt dau tir quy 1, tuy co sy phuc boi nhe 

dau quy 111/2008, nhung sau do lai co miic 

giam diem sau keo ddi tir quy III den bet quy 

IV nam 2008. Co the noi. day Id giai doan thj 

trudng chiu tac dpng manh va tryc tiep ciia 

khiing hoang kinh to, tai chinh todn cdu. Bien 

dpng tir cupc khiing hoang kinh tc. tdi chinh 

quoc tc da dnh hudng den hanh vi dau tu cua 

nhci dau tu nude ngodi tai TTCK Viet Nam. 

Kc tir dau thdng 10/2008, nhd ddu tu nude 

ngoai ban rong lien tyc vdi so tien bdn rong 

tinh tren co philu vd chiing chi quy Id 2.150 

ty dong (tuang duomg 126 tripu USD). Tuy 

nhien, tinh tren cd ndm (bdt ddu tir 2/01/2008 

din 10/12/2008) tbi bp mua rdng khodng gdn 

5.000 ty dong. Nhu vay, xu hudng bdn ra cua 

nhd dau tu nude ngodi chi mdi bdt ddu tir 

thdng 10/2008, Id thdi diem cao trdo ciia 
0 \ 

cupc khung hodng kinh te, tdi chinh todn cdu. 

Quyet dinh nit von ciia nhd ddu tu nude 

ngodi khoi TTCK Viet Nam do nhieu nguyen 

nhdn nhung nguyen nhdn chii chot chinh la 

sy suy thodi cua kinh te the gidi khien cac 

nha dau tu c ngai nii ro vd dan den hien 

tugng bdn tbdo ra de bdo todn nguon von. 

//////; 4: Dien hien VN-Indc\ nam 2009 
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Nam 2009 tiep tyc Id mgt nam ddy song 

gio cho cd nen kinh te ciing nhu TTCK Viet 

Nam. Toe do tdng GDP gidm manh c6n 

3,1% trong quy 1/2009 da tdc dgng tieu eye 

den chi so VN-Index, khien chi so ndy 

cham ddy 235 diem vdo cuoi thdng 2/2009. 
0 

Tuy vay, trong thdi gian tir thdng 3 den thdng 
\ 0 ^ 

7, nen kinh te da boi phyc khd nhd cdc bien 

phap kich thich kinh te thong qua goi kich 

cSu ciia Chinh phii, khien toe do tdng GDP 

dugc cai thien klid, dat 3.9% trong quy II. 

DSu hieu tich eye ndy tir nen kinh te da thiic 

diy TTCK tdng tie manh, xdc lap dinh 525 

dilm hIi giira thdng 6. Sau do, thi trudng 

dilu chinh gidm cho den gdn bet thdng 7. Tir 

thdng 8 din thdng 10, thi trudng tiep tuc dgt 

hIi phuc tbii 2 nhd sy bo trg ciia thi trudng 
F 0 

chiing khodn the gidi. Ben canh do, ket qud 

kinh doanh khd quan cua cdc doanh nghiep 

trong 9 thdng ddu ndm 2009 vd GDP tdng 

4,6% trong quy III Id nhirng ddu hieu tich 

cue ddy VN-Index tdng len din 633 dilm 

vao culi thdng 10. Budc sang thdng 11 vd 

thang 12, TTCK Viet Nam lai budc vdo giai 

doan thodi lui vd than trgng sau khi hoi phyc 

qua nhanh vd manh trong giai doan tir thdng 

8 din thdng 10 (Hinh 4). Mac dii kinh tl vT 

mo culi nam 2009 cd cdi thien ddng kl, 
^ 0 

nhung nhirng thdng tin ve viec nang Idi sudt 

CO bdn tir 7% len 8% hay khd khdn trong 

thanh khodn cua cdc ngdn hdng da tdc dgng 

tieu eye din tdm ly cua cdc nhd ddu tu 

(NDT), khiln chi sd chiing khodn gidm diem 

lien tuc vd keo ddi tir thdng 11/2009 cho den 

nay. 

Ndm 2010 Id ndm niem yet 6 at cua cdc 

cong ty chiing khodn (CTCK) vdi tong cgng 

25 CTCK niem yit mdi, gap ban 6 lan so vdi 

ndm 2009 (4 cong ty). Mac dii dpng co chu 

yeu cua cdc cong ty nay Id tao thanh khodn 

vd uy tin, song ddng tiec Id hieu qua boat 

dpng dat dugc lai kliong cao. Trong 10 thdng 

ddu ndm 2010, xu hudng gidm VNIndex 

chua kit thiic. Hdu qud la, khong chi cdc 

CTCK, md nhilu nhd ddu tu to chiic cQng da 

bi thdt bai trong mgt sl hudng ddu tu, nhu 

ddu tu vdo cdc CO phieu bluechips,... do 

dong tien vdo thi trudng yeu, cdc nhd ddu tu 

nho khdng theo. Trong thdi gian ndy, tinh 

chdt thi trudng phire tap khien cho boat dpng 

phdn tich, nhdn dinh cua cdc CTCK ngdy 

cdng kho khdn vd thieu chinh xdc. Ben canh 

do, boat dpng moi gidi phdt trien, canh tranh 

gay gdt nhung vdn chu yeu theo hudng don 

bdy, hdu qud dh lai Id ng xdu, khdch hdng 

lira/kien CTCK. Mac dii co mgt sl sdn phdm 

mdi hinh thdnh (quyen mua, bdn khong...) 

nhung chua phii hgp trong boi cdnh hien 

nay. 

Sang ndm 2011, mgt phdn do kinh tl 

tilp tyc kho khdn vd nguy co ng cong cao, 

nen TTCK Viet Nam van tilp tyc xu hudng 

lao die, ty sudt sinh Idi syt gidm, nhilu 

CTCK phdi thu hep boat dpng, sa thdi bdt 

nhan vien. Bdng thdi, dien biln cua TTCK 

Viet Nam trong ndm ndy chiu tdc dpng manh 

^ Mirae Asset Vietnam Research: ''Bao cdo Kinh ti 
Viet Nam nam 2011 va Triin vong ndm 2012". I 



72 NGHIEN Ciru CHAU AU EUROPEAN STUDIES REVIEW N°2 (137).2012 

va tryc tilp bdi cdc dpng thai ciia NHNN 

trong chinh sdch dilu hdnh tiln t? vd ho^t 

dpng tai ca cau nIn kinh tc. Vdi quy djnh cdt 

giam tdng trudng tin dung phi san xuat vl 

mire 22% vao cuoi thang 10 vd 16% trong cd 

nam 2011 khien cho dong tien bj thu hpp. 

Tren thyc tc. TTCK Viet Nam dd trai qua 2 

dgt ban thao trong nam 2011. 

- Dgt T. Cdc ngdn hdng tien hdnh thu 

ng phi sdn xuat dd khiln cac cdng ty cbimg 

khodn bdn manh lugng co phieu cho vay 

theo hinh thirc margin vdo thdi diem thdng 

5/2011. 

- Dgt 2: Ddu hicu cua Idn song thodi 

von khoi cdc khodn dau tu ciia cdc quy vdo 

thdi dilm cuoi ndm. 

. X ^ x irinh 5: Bieu do phan tich ky thuat VN-Index nam 2011 
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Hai chi sd chinh cua chiing khodn Viet 

Nam (VN-Index vd HNX-Index) thuge nhom 

nhiing chi so co miic suy gidm nhilu nhdt 

tren the gidi. Trong ndm 2011, VN-Index da 

mat gan 26%), HNX-Index tham chi da mdt 

den gdn 47%). So vdi cdc chi sd khdc (gdm 

Trung Quoc, An Do vd Hdng Kong), cdc chi 

Nguon: HSX vd MAS VN Research. 

sd ciia TTCK Viet Nam thuoc nhumg thi 

trudng cd miic mdt dilm cao nhdt trong ndm. 

Diem chung cua cdc thi trudng ndy Id Ngdn 

hdng Trung uang (NHTW) diu thyc hien 
\ 0 \ 

chinh sdch tien tp that chat nham kim ham 

lam phdt. Rieng ddi vdi Viet Nam, viec ddng 

ndi te lien tyc mat gid cdn khiln cho dong 

tiln ddu tu nude ngodi vdo syt gidm. Trong 
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xu the gidm gid, nhilu md cd miic suy gidm 

manh den horn 80%), trong khi chi 2 md tang 

100% trd len. Trong 2 nam 2010 va 2011, 

phan phii xac sudt ty le Igi nhuan theo thdng 

cua VN-Index lech sang phdi vd nhu vay co 

nghTa la, niia ddu tu thudng thua nhilu ban 

thang, va ddc biet Id khi thua thi ty le lo cao 

hon so vdi khi thdng. 

Theo nhieu ddnh gid cho thdy, sang nam 

2012. Chinh phii vdn se tilp tyc dilu hanh 

chinh sdch tien te theo hudng that chat nham 

han che chi tieu, kiem che lam phdt, vd In 

dinh kinh te vT md. Viec ndi long neu co 

ciing se theo hudng than trpng vd kho co sy 

ho trg manh cho TTCK^ Tinh trang do cbdc 

chan se tac ddng khdng tot cho TTCK trong 

nam 2012 ndy. Dong thdi, do kinh te vdn con 

duong ddu vdi nhieu kho khan, GDP tdng 

Nham dam bao hoat dgng ngan hang an toan, hieu 
qua trong nam 2012, dong thai phai kiSm soat dugc 
lam phat, giir on djnh vT mo theo dung chi dao kiem 
scat chat tin dung ciia Chinh phu, Ngan hang Nha 
niroc da co Chi thj 01/CT NHNN ra nĝ y 13/2/1012 
v6 chinh sach tiln te trong thoi gian tai. D6ng thai, 
cung vai viec that chat tin dung, diem mdi trong each 
di6u hanh cua NHNN trong th6fi gian tdi 1̂  chia han 
mire tang truong tin dung cua cac to chue tin dung 
(TCTD) ra thanh 4 nhom dl co thi linh boat han trong 
dieu chinh chinh sach tiln te; Nhom 1 tSng trudng tdi 
da 17%; Nhdm 2 tang trudng toi da 15%; Nhdm 3 
tang trudng tdi da 8% va Nhdm 4 khdng dugc tang 
trudng. Trong dd, nhdm 4 khdng gia tang tin dung thi 
buoc phai co cau lai cac khoan ng, thu hdi ng cu mdi 
dugc cho vay ng mdi. Tuy tdng tin dung khdng tang, 
nhung hoat dgng ngan hang vln duy tri, giiip co cau 
lai tai san theo hudng chat lugng an toan han. Mat 
khac, sau 6 thang se danh gia lai viec phan loai va 
TCTD tu nhdm nay cd thi dugc chuyin sang nhdm 
khac hoac cd muc tang trudng tin dung phCi hgp han 
nlu CO diu hilu tich cue, cdn nlu cd dSu hieu xdu han 
thi se lai silt chat han. 

trudng khong cao, nen dp lyc thodi vln cua 

cdc quy ddu tu trong ndm 2012 la Idn, va do 

vay, VN-Index se chua the co dau hieu khdi 

sac trong nam nay. Tham chi, khong it ma 

bluechips co nhieu khd nang se bi ban manh, 

gay dp lyc gidm dilm Idn cho VN-Index. 

Thi tru&ng bat dgng sdn 

Theo thong le, dip giua nam la thdi 

diem nhd dat dugc gid nhat. Song tai thdi 

diem do cua nam 2008, do kinh tl thi gidi vd 

Viet Nam dang phdi vat Ion vdi khung hodng 

kinh te, tdi chinh todn cdu, khien cho su:c cdu 

gidm manh, "nhdn chim" luon tbi trudng nha 

ddt. Gid nhd ddt tai Viet Nam giira nam 2008 

da gidm rdt sau, co noi gidm tdi gan 70%, so 

vdi thdi diem ddu ndm 2008. Bdt chap gid re, 

song khdch mua dudng nhu cdng ngdy cang 

it. Theo cdc nhd phdn tich tren thi trudng bat 

dpng sdn, ly do cua sy ii dot noi tren ve mua 

bdn nhd dat la do kinh te khung hodng dd 
0 \ 0 

khien nhieu ngudi phdi "that lung, buoc 

byng" nhdm bao ve an toan von thay vi vung 

vai ddu tu. Dong thdi, so du ng vay ngdn 

hdng nam 2008 ciia cdc doanh nghiep kinh 

doanh bat dgng sdn dd len tdi con so hdng 

ngdn ty dong vd hdng thdng hg van phdi deu 

dan trd Idi vay, trong khi nhd ddt khong bdn 

dugc. D.iing trudc tinh trang do vd trudc siic 

ep doi ng cua cdc ngdn bdng, nhieu doanh 

nghiep kinh doanh bat dpng sdn (BDS) da 

phdi lien tyc ha gid nhd ddt, song van kho 

bdn. Mac dii chinh cdc ngdn hdng ciing rat 

met moi vd dd tim nhieu gidi phdp khd thi 

cimg cdc doanh nghiep kinh doanh bat dpng 

sdn tbdo gd, song phdi thira nhan rdng, cho 
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din thdi dilm do, chua bao gid nhd dat lai 
kho bdn nhu vdy. 

Qua Hinh 6 dudi ddy, chung ta c6 thi 

thay dugc ddu hieu suy gidm ro rpt ciia lugng 

cung can bg bang binh ddn trong ndm 2008. 

Lugng cung cua cdn hg cao cap tuy co dau 

hieu tang trong giai doan 2008-2009 nhung 

gid cua cdc cdn hg ndy syt gidm manh me tir 

thdi dilm cuoi quy 1/2008 cho din tan quy 

1/2009. Dilu ndy phan ndo cho thay, tdt cd 

cdc tang Idp nhdn ddn deu dang it nhieu phdi 

"thdt lung bugc byng" dl doi phd vdi cupc 

khiing hodng kinh tl, tdi chinh todn cdu nl ra 

vdo ndm 2008. 

Hinh 6: Bien dpng nguon cung cdn hp trong giai doan 2004 -2010 
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I—Ting s6 cfln hO 

Mac dii budc sang ndm 2009, tbi trudng 

BDS dd boi phyc trd lai nhd kinh te da trd 

nen dn dinh ban, song sy boi phuc ndy cd xu 

hudng tap trung theo timg phdn khiic. Tuong 

Nguon: Vndirect.vn 

quan cung cdu d moi phdn kbiic cd sy doi lap 

rd rpt vd thi trudng BDS thii cap van chua 

thyc sy sdi dgng. 

Hinh 7: Bien dgng gid can hg cao cap 2007-2009 
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Nam 2010, tbi trudng bat dpng sdn van 

trong xu hudng phyc hoi do cdc chinh sdch 

vT mo CO tac dyng tich eye, tao da cho sy In 

dinh cua thi trudng bat dpng sdn. Nhin 

chung, nguon cung cdn bp tai khu vyc Ha 

Npi nam 2010 van tiep tyc tang. Tuy nhien, 

tic dp tang trong quy III co chiing lai, 

nguyen nhdn la tbi trudng bat dpng sdn thdi 

gian nay con lung tiing vdi nhirng quy dinh 

moi trong ND71 (co bieu lyc tir ngdy 

08/08/2010). NguIn cung co dau bieu tdng 

trd lai trong quy IV sau khi thj trudng da 

thich irng ddn vdi nhirng thay doi trong chinh 

sach (Hinh 7). 

Co thi noi, ndm 2010 thi trudng BDS 

Viet Nam van dang trong giai doan phdt trien 

kha In dinh, trong do co sy biuig no cua cdc 

doanh nghiep xdy dyng. doanh nghiep bat 

dpng san. ciing nhu cdc dy dn ddu tu, khien 

nguIn cung tir hau bit cdc pbdn khuc thi 

trudng diu tang trudng nhanh, tbdm chi con 

xuat hien phdn khiic mdi. do Id "chung cu 

mini" Tuy vay, budc sang ndm 2011, ddc 

biet trong giai doan tir quy III din quy IV, thi 

trudng BDS Viet Nam dd nhanh chong bi 

dong bdng vd trd nen ngdy cdng kho khdn. 
^ 0 

Nguyen nhan chung Id do nen kinh te todn 

ciu lai bi suy gidm do khung hodng ng cong 

chau Au vd My dan din nguIn vln nude 

ngodi dl vdo vd cimg eo hep. Ding thdi, do 

chinh sdch thdt chat ngdn sdch cdng vdi 

nguIn vln tdi trg cho cdc dy dn ddu tu xdy 

dung, nhdt Id bdt dgng sdn, tir cdc ngdn bdng 

bi tilt gidm manh, khiln cho cdc cdng trinh 

xdy dyng bi thieu von nghiem trpng, nen bi 

dang dd hoac khong the khdi cong dugc 

ICIiong nhii'ng thi, ciing tuong ty nhu nam 

2008, viec ddo ban cdc khodn vay ngdn bang 

dh dau tu cho BDS vdi miic lai sudt huy 

dgng ndm 2011 khd cao tir 13-18% ddn din 

cdc nhd dau tu kho khan trong viec huy dpng 

vln, nen nhilu khi phdi bdn tbdo cdc cong 

trinh dl trd ng bode dan tdi tinh trang vd ng, 

phd sdn. Ndm 2011 Id ndm that chat chi tieu 

quylt lipt, nen nhu cau cua ngudi dan trong 

viec mua nha d ciing suy gidm, thi trudng 

nhd ddt 1dm vdo tinh thi dm dam trong gdn 

nhu suit cd ndm tdi khoa. Lgi nhuan rong 

binh qudn trong 3 quy ddu ndm 2011 cua cdc 

doanh nghiep kinh doanh BDS chi bdng 33% 

so vdi ciing ky ndm trudc. Theo cdc kit qud 

thing ke cho thdy, doanh thu binh quan ciia 

todn ngdnh BDS Viet Nam ndm 2011 rdt 

khong khd quan, vdi doanh thu tdng trudng 

dm (-16%)). Ding thdi, cdng vdi tinh hinh chi 

phi tdng cao, ngudi ta tinh rdng, Igi nhuan 

sau thul dd gidm rdt sdu, tdi -42%, so vdi 

ndm 2010.^ 

Theo nhilu ddnh gid, trudc tinh yang 

khiing hodng thanh khodn cgng vdi viec ban 

chi cho vay bdt dpng sdn, ndm 2012 dugc dy 

dodn Id se Id mgt ndm kho khdn nua cho 

ngdnh bdt dgng sdn. Tren thyc tl, nhilu cong 

* Ngudn von t̂ i trgr cho xay dyng chu ylu la tir tin 
dung ngan hing vdi mure 53% nam 2010. Theo Cdn_g 
ty chiing khoin phd Wall "5ao cdo phdn tich diin 
biin ngdnh ndm 2010 vd triin vong nam 201F 
^ Viet Capital Security: ''Triin vgng Viet 
Nam ndm 2012". 
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ty bdt dgng sdn da tam dirng cac dy dn mdi 

va ng xau ciia cdc ngdn bdng c6 xu hudng 

tdng ve culi ndm. Do do, cdc ngdn hdng dd 

giiy sire ep yeu cau cac cong ty bat dgng sdn 

thanh todn ng khiln gia bat dgng sdn gidm 

do cdc cong ty bat dgng sdn co gdng day 

nhanh vipc bdn tdi sdn dh c6 tiln trd ngdn 

hang. Tuy gid bat dpng sdn dd gidm lien tyc 

tir cuoi nam 2011 cho den nay vd cbdc chdn 

se con gidm niia, nhung van chua dii de khoi 

phyc nhu cau. Vdi lugng Idn ddn so dang d 

dg tuoi lap gia dinh vd thyc te chat lugng nhd 

d trong cd nude, ngudi ta cho rdng, nhu cdu 

bdt dgng sdn Id co thyc, nliung hien mpt bp 

phdn Idn ddn so khong du khd ndng tiep can 
0 0 

thi trudng ndy. Do dd, it ra Id cho den het 

ndm 2012, thi trudng bdt ddng sdn nhin 

chung se van dm dam: kinh te vdn con kho 

khdn. ng cong vdn cao, gidi ban cho vay phi 

sdn xudt ciia ngdn bdng van chua dugc ndi 
0 

long vd lugng cung bat dgng sdn du thira tren 

tbi trudng van chua dugc hdp thy bet./. 
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