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NGUYEN TH! DOAN TRAN 
Dai hoc Kinh te TP.HCM 

hd gidi hien nay dang 
-̂  ddi phd vdi cudc 

khiing hoang t r am 
trpng nhd't trong lich sfl md 
nguyen nhan xua't phdt tfl cudc 
khiing hoang nhd ddt dfldi 
chudn tf My. Cupc khung hoang 
eho vay thd chap tai My khien 
gid nhd da't giam 1/3 gid tri, cdc 
ngan bang phai ba mflc dau tfl 
va gia tri ed phidu t ren thi 
trfldng phd Wall sut giam 1.000 
ty USD; Quy Tien te qud'c te' 
IMF dfl dodn cudc khung hodng 
dd cudn trdi 945 ty USD, tuy 
nhien theo flde tinh ciia cdc cdng 
ty tai ebinh bang dau d My con 
so' nay edn nhieu htfn nfla... 
Khdng chi dflng lai d My, cupc 
khiing hoang tren dd nhanh 
chdng lan rdng ddn cac qud'c gia 
tren toan the gidi vdi mflc dp tdc 
ddng nhieu hay It tuy theo quy 
md kinh td vd mdi lien be vdi 
nen kinh td My. Theo gido sfl 
Paul Krugman, tai thdi diem 
thang 5 ndm 2009, suy thoai da 
cham ddy va anh hfldng cua cudc 
suy thodi keo dai khoang 3 nam 
bode cd thd 5 nam nfla mdi phue 
hdi song khd khdn van cdn ra t 
nhieu; vi vay, cac qude gia Idn 
bode the gidi nen chia se cdc 
giai phdp de ban than mdi nen 
kinh td tfl phue bdi trong sfl 

phue hdi chung eua kinh td toan 
cau thay vi mdi nen kinh td cd 
giai phdp dtfn le. 

Nhin lai nen kinh td Viet 
Nam, thi trfldng bat ddng san 
(BDS) phdt tridn ndng vao eudi 
ndm 2007 dau nam 2008 gay ra 
"bong bdng" BDS cao htfn ra t 
nhieu so vdi gid tri that da nhan 
chim khdng bidt bao nhieu nha 
dau tfl dd vd'n vao Idng tham ciia 
thi trfldng vd nhieu ngan hang 
roi vao hoan canh khd khan vdi 
cdc khoan ng xau va nguy ctf 
mat khd ndng thanh khoan cao. 
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Lieu viec phdt tridn ndng cua 
thi trfldng BDS cd lien quan den 
viee cap tin dung BDS eiia he 
thd'ng ngan hang vd ngugc lai? 
Dd tra ldi cau bdi nay, ta bay 
xem xet dien bidn ciia tin dung 
BDS va thi trudng BDS. Qua sd 
lieu cua hinh 1 cd the thay ndm 
2007 tin dung BDS tang manh, 
tdng du ng 61,252 ty ddng, gap 
2,4 lan so vdi con sd 25549,22 ty 
ddng ciia nam 2006, chidm 
15.07% tdng du ng. Trong dd 
vay dai ban la cbii ydu chidm 
68.90%. 
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Hinh 3 

Nhu mdt 

be qua ta t yeu, 

viec tdng 

trudng "chdng 

mat" cua tin 

dung BDS cung 

la sU gia t ang 

tUtfng flng ty le 

ng xau cua he 

thd'ng ngan 

bang. Ddn cuoi 

nam 2008, ty le 

ng xd'u la 9.42% 

trong khi cud'i 

ndm 2007 chi 

0.94% (Hinh 2). 

Tren thue td ng 

xd'u cd the cao 

htfn nhieu vi cd 

trinh t rang dao ng, gdn ng hoac 

cdc ngan hang sfl dung thu 

thuat kd todn de nhdm che da'u 

con sd' thflc cua minh. 

Cung vdi sfl t ang trfldng 

tin dung nhu da t r inh bay d 

t ren, ndm 2007 thi trudng BDS 

bung nd va pha t tr idn ndng, 

lugng BDS dugc dau tu xay 

dung va giao dich t ang len 

B a n g 1: Ket qua c h u y e n nhvigfng, giao dich bao dam tren dia 
ban thanh pho' 

Nam 

2005 
2006 
2007 

Ho sa dang bp 
chuyen quyen sd huu 
nha d va QSD dat a 

49.074 
57.810 
111.899 

Ho so dang ky bien 
dpng dat dai 

(chuyen nhugng 
QSD dit) 
42.140 
38.244 
111.120 

Giao djch bao dam 

51.038 
126.193 
181.097 

Nguon: So Tdi nguyen & Moi trUdng TP.HCM 

So' can ho da b a n trong 3 n a m vufa qua 

Nguon: Ngdn hdng Nhd niloc Viet Nam Chi nhdnh TP. Ho Chi Minh 

nhieu. Theo so' lieu duge cung 

cap bdi Sd Tai nguyen vd Mdi 

trudng TP.HCM, nam 2007 cd 

111.899 hd stf dang bp chuydn 

quyen sd hflu nha d va quyen 

sfl dung (QSD) dat tdng 193% 

so vdi nam 2006; sd' hd stf dang 

ky giao dich dam bdo la 

181.097 tang 143% (Bang 1). 

Thi t rudng cdn hd duge 

ddnh gid la loai san 

pham dugc ua thich 

nha't ciia cdc nhd dau tU 

ludt sdng bdi cdch thflc 

thanh todn theo tflng 

dgt, bo cd the sfl dung 

vd'n vay mua t ra trfldc 

mdt phan gid tr i sau dd 

bdn lai thu cheeh lech. 

Day la each thflc giao 

dich phd bien trong dgt 

sdt BDS vfla qua. Nam 

2007 sd Iflgng cdn bd da 

bdn la 12.849 cdn tdng 

136% so vdi ndm 2006 

(Hinh 3). Theo sd lieu 

cua Ngan hang Nha 

nflde TP.HCM, dfl ng 

cho vay xay dflng, sfla 

chfla, mua nha dd bdn 

va mua QSD 

da't 11.885 ty 

ddng chidm 

20%, trong 

tdng du ng 

cho vay BDS 

chi sau cho 

vay xay dflng, 

sfla chfla nha 

dd d. 

Qua phan 

tich sd lieu 

t ren, rd rang 

viec btfm vdn 

qua kenh tin 

dung da gdp 

phan lam 

phdt trien 

ndng thi 

trfldng BDS vao cud'i ndm 2007 

dau ndm 2008. Trong khi viec 

cap tin dung BDS ludn chfla 

dflng nhflng nguy co tiem an 

nhfl sau: 

Rui ro thi tru'cfng 
Nguy ctf sup dd thi trfldng 

BDS rat cao khi cd bidn ddng ve 

cbinh sdeh va thi trfldng. Khi 

chinb sach that chat tien te dflgc 

dp dung hau bet cac ngdn hang 

rtfi vao t inh t rang khd khan 

trong thanh khoan, ddn den viee 

that chat tin dung. Gid bang hda 

BDS sut giam vdn khdng co 

ngfldi mua. Rui ro do thay ddi ctf 

che chinb sdeh ciia nha nflde Uen 

quan den thi trfldng BDS, riii ro 

do thieu thdng tin chac ehan se 

tao ra hieu flng dd-mi-nd dnh 

hfldng ddn nen kinh td, thi 

trfldng tdi chinh vd eu the la 

boat dpng tin dung ciia cdc ngan 

hang la khdng the trdnb khdi. 

Rui ro ve lai suat 
The bien d ehd ldi sudt cho 

vay dai ban cua ngan bdng cbfla 

kip dieu cbinh trong khi lai sua't 

huy dpng tang trong khoang 

thdi gian ngdn. 
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Rui ro thanh khoan 
Ndu ngudn vdn ngdn ban 

chidm ty le cao trong tdng ngudn 
vdn huy dpng cua cdc ngan hang, 
trong khi ddc thu cua cac khoan 
vay BDS lai cd thdi gian trung, 
dai ban. Vi vay khi cd su bidn 
dpng manh ciia nen kinh td, ciia 
thi trfldng tai chinb cdc ngdn 
hang se rtfi vdo tinh trang thidu 
hut thanh khoan. 

Rui ro tijf cong tac dinh 
gia tai san bao dam nd vay, 
gia tri tai san the' c h a p co 
nguy cd thap hdn khoan vay 
ta ngan hang 

Trong thdi gian qua, th i 
trfldng TP. Hd Chi Minh Id 
tdm diem cua con sdt BDS, do 
dd ndu cdc ngan hang cho vay 
xae dinh gid tr i tdi san dam 
bao vao thdi diem nay thi kha 
nang ganh chiu rui ro ndng ne 
ve viee giam gid tr i cua tdi 
san the cbd'p neu phai tbfle 
hien xfl ly ta i san dd thu bdi 
ng khi thi trfldng tudt ddc va 
ddng bang. 

Rui ro trong c o n g tac 
thu hdi nd 

Khi nen kinh td - xd hdi 
cd nhflng bidn dpng, ldi sua't 
tien vay tang vd thi trfldng 
BDS bdt dau ha gid, nhflng 
ngfldi dau ctf vdo thi trfldng dia 
dc bdng vd'n vay ngan hdng 
dflng trfldc kha ndng vd ng cao, 
dieu nay anh hfldng ddn kha 
ndng thu hdi ng cua cdc ngan 
hang trong tfltfng lai. 

Rui ro tii dao diJc nghe 
nghiep cua c a n bp n g a n 
hang 

Trong dieu kien tdng trfldng 
tin dung ndng thi viec xdy ra 
tinh trang "cd" tin dung cau ket 
vdi cdn bp ngan bang lam gia 
hd so vay, vay dao ng, vay ke la 
khdng thd t rdnb khdi. 

Nd xau tang cao 
Tinh tat yeu cua viec 

cap tin dung d at dd dau 
tfl theo chieu hfldng len 
ciia thi trfldng Id sfl gia 
tdng cua ng xd'u. Vd do 
vay kha ndng xay ra 
khung hoang nhu cudc 
khung hoang nha da't 
dudi chuan d My vfla qua 
Id dieu cd the. 

Vdi nhflng nguy co 
tiem an nhfl vay, tac gia 
xin neu ra tdm nhdm 
giai phdp cho su phdt 
tridn an toan ciia boat 
ddng tin dung BDS 
nham dam bao la mdt 
kenh cung flng vdn hieu 
qua cho thi trfldng BDS: 

- Kien toan he thd'ng phdp 
ly the hien qua viec can ed van 
ban quy dinh rieng ddi vdi viec 
cho vay BDS, trong dd can quy 
dinh ty le cho vay tdi da eung 
nhfl cd sfl phan biet trong 
cbinh sdeh gifla cho vay BDS 
don thuan phue vu cho nhu cau 
nhd tf cua ngfldi dan va cho 
vay dau tfl, kinh doanh BDS 
1dm Ctf Stf de cdc ngan bang 
dinh hfldng dau tfl tin dung vao 
linh vuc BDS mdt each hgp ly. 
Ngoai ra, viec hodn thien 
khung phdp ly cho thi t rudng 
BDS cung la giai phdp cho 
boat ddng tin dung BDS. Can 
sdm hoan chinb be thd'ng phdp 
luat ve BDS dam bao ddng bp, 
thd'ng nhd't, xay dung hoan 
chinb khung phdp ly dd de 
dang chuyen BDS thdnh vd'n 
dau tU; tao he thd'ng ddng 
ky BDS thd'ng nha't; cdng 
khai hda boat dpng kinh 
doanh BDS; 

- Phdt buy tdi da vai trd 
cbii lue eiia co quan quan ly cap 
tren. Dung nbu quan didm cua 

Adam Smith va George Akerlof, 
nen kinh td cd ban tay vd binh, 
tuy nhien de ban ehd sU khiem 
khuyet nbu van de ddc quyen, 
sU sup dd niem tin, thdng tin 
bat can xflng can su can thiep, 
dieu tidt ciia co quan quan ly 
nha nUdc la Cbinh pbii, Ngdn 
hang Nha nUde Viet Nam...; 

- Hoan thien va phat 
t r ien be thd'ng cung cap thdng 
tin tin dung, day la kenh 
thdng tin quan trgng so' 1 dd'i 
vdi he thd'ng ngan bang. Vi 
the thdng tin tin dung phai 
bao bam tdt ca cdc thdng tin 
ve t inh binh vay vdn ciia 
khdch hang cd sU phan tich 
thdng tin tdng hgp ve khdch 
hang de lUu y ede ngan hang 
thutfng mai. Ben canh dd, can 
chu trgng ddi mdi vd hien dai 
hda cdc t rang th ie t hi, thidt 
lap be thdng sao cho viec thu 
thap cung nhu cung cap thdng 
tin tin dung duge thdng sudt, 
kip thdi; 

- Ddnh gid lai khoan vay vd 
ctf cdu ng. Viec ddnh gid ng vay 
tap trung vdo cdc yeu td: ddi 
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tugng khdch hang, 

ngudn thu t ra ng, tdi 

san dam bao, kha ndng 

tai chinb, lieh sur tra ng. 

Sau khi danh gid, ngan 

hang nen sdp xep theo 

tflng nhdm ng vay vdi 

giai phdp thich hgp nhfl 

cd cd'u dd'i tflgng cho 

vay, gia ban ng vay, xfl 

ly cdc mdn vay khdng 

thanh todn...; 

- Cdc ngan hang 

nen xdy dflng chien lugc 

eho tin dung BDS phu 

hgp vdi ndi lUc va mue 

tieu cua minh. Theo kdt 

qua khao sat cua tdc gia 

ddi vdi 105 can bd ngan 

hang, cd 83.8% ngudi 

cho rdng ngdn bang 

hien dang edng tdc cd chinh 

sach cho tin dung BDS tai mot 

thdi diem cu the chfl cbfla cd 

mdt chien Iflgc ddi btfi vdi 

nhflng sdeh Iflge hgp ly phu hgp 

vdi ndi Iflc va mue tieu cua 

minh. Theo tdc gia, viec xdy 

dung chidn luge la dieu bet sfle 

can thidt, giup ngan bang chu 

dpng, xuf ly tdt eac trfldng hgp cd 

the xay ra; 

- Xay dflng quy t r inh cap 

tin dung chat che, hgp ly, hieu 

qua. Dieu nay rd't quan trgng, 

mpt quy trinh chat che hgp ly se 

dem den sfl bdi long cho khdch 

hang, giam thidu rui ro thiet bai 

cho ngan hang. Viec sfl dung 

nguyen tac 6C la mdt de xudt 

can dflgc dp dung, gdm uy tin vd 

dao dfle khdch hang (Character), 

ndng Iflc (Capacity), dieu kien 

(Conditions), ta i san dam bao 

(Collateral), vd'n (Capital), va 

kiem soat (Control); 

- Nang cao vai trd cua cdng 

tdc quan ly tin dung, giam sat, 

xdy dflng be thdng cham diem 

vd xdp bang tin dung. Nhfl dd 

de cap tf nguyen tdc 6C, viec 

quan ly gidm sdt khdch bdng sfl 

dung ngudn vay vd'n vay nhfl the 

ndo la khdng the thieu bdi vi 

dieu ndy gdp phan dam bao viec 

sfl dung vdn vay dung mue dich 

vd tra ng dung han. Ben canh 

dd vai trd cua he thdng kidm 

sodt ndi bd cung phai dflgc chu 

trgng qua viec kiem tra, rd sodt 

ddnh gid mdt cdch ddc lap 

khdch quan dd'i vdi ta't ca ede 

dtfn vi, bd phan, cdc hoat ddng 

cua td ehflc tin dung de kip thdi 

dfla ra nhflng kidn nghi neu cd 

van de xd'u phdt sinh; 

- Va xay dflng chfltfng trinh 

quan tri rui ro, ddc biet la rui ro 

thanh khoan va rui ro ldi sudt. 

Tfl lau, cdng tae quan tri rui ro 

dflgc xem nhfl la mdt chfle ndng 

nham thda mdn yeu cau tudn thu 

phap che va kiem sodt npi bd. 

Dfldi gdc nhin nay, rui ro dflgc 

xem nhfl la "dieu khdng mong 

mudn nhflng phai chap nhan" 

trong kinh doanh, va hoat ddng 

quan ly riii ro dflgc coi la 

mpt trung t a m chi phi. 

Theo quan diem hien 

dai, eac ngdn hang nen 

chuyen hfldng tidp can 

ngflge lai: Quan tri riii ro 

tdt ehinh la mot nguon 

lgi the canh tranh va la 

mpt edng cu tao ra gia 

tri, cung gdp phan tao ra 

cdc chien Iflge kinh 

doanh hieu qua htfn. 

Tdm lai, tin dung 

BDS dd the hien dflge 

vai trd quan trgng 

thdng qua viec bom vd'n 

vao th i trfldng BDS va 

gdp phan phdt trien thi 

trfldng vd'n cdn non tre 

nay. Tuy nhien, ban 

than tin dung BDS chfla 

dflng rd't nhieu nguy ctf tiem an, 

vi the cdc ngdn hdng thfltfng 

mai can thflc sfl than trgng de 

dam bao sfl phdt tridn ben vflng 

an toan trong boat dpng kinh 

doanh ciia minh tfl dd ddng gdp 

vao sfl phdt tr ien chung cua nen 

kinh td qude gia" 
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