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Vai 1oi n6i dau: Tac gid viét bai phan tich ndy dira vao hiéu biét vé
nganh thong ké kinh té qua kinh nghiém lam viéc véi tw cach thanh vién
cia Uy ban sogn thao SNA1993 va SNA2008 gom Lién Hiép Quéc, IMF,
World Bank, OECD va EU. Hé thong tai khoan quoc gia SNA 1a chudn
murC quUAC té vé thang ké kinh té trong d6 co chuan myc thong ké tai chinh,
Ngoai ra, tac gia ciing dya vao kinh nghiém gitip Ngan hang Trung wong
Philippines xay ding Ma Trdn Tai chinh Cac Khu viec Thé ché (Social
Accounting Matrix) cho Philippines trong thoi gian 2011-2012 @ theo
di trao doi hang hoa, dich vu giira cac hoat dong kinh té va tai chinh
giira cac khu viee thé ché.. Tac gid cam on TS Lé Hong Giang @ gop ¥
kién sira doi nhiéu sai st trong ban thao dau. Nhizng sai sot con lgi trong
bai nay la cia tac gid, mét nguoi khong hoat déng thiec tién trong nganh
ngan hang vatai chinh.
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Giéi thiéu va tom tit két luan

Muc dich cia bai viét nay 1a nham phan tich vai trd cua hé thong tai
chinh tin dung trong viéc bdi thém dau vao Ira khi nén kinh té gap mat
can déi. Truéc day va cho dén tan ngay nay, rat nhiéu nha ly thuyét kinh
té tin rang thi truong rat hitu higu va chinh né s3 tu diéu chinh dé bao dam
tinh hiru hiéu cia nd. Cang ¢ it ban tay cia nha nuéc cang tét. Nha nuse
chi can bao dam an ninh x& hoi, an ninh quéc phong, thuc thi luat phép
bao vé hop dong va tai san ca nhan, lo cho gido duc va ha tang 1a di. Tu
tuong ndy bat nguon tir Adam Smith. Thé thi tai sao lai khung hoang?
Déay 1a dé tai kho ma cho dén nay cac nhakinh té van chua di dén dong
thuan, nén kho cd thé ban day du trong bai nay. Tuy nhién, ciing can tém
Eét so luge nham 1am sang to thém vai trd caa hé thong tai chinh tin dung.

C6 nguoi nhu John Stuart Mill (1848) cho rang tam |y bay dan dlam
bing Ién thanh khang hoang tir mot diéu mat can d6i ndo do, diy gia
ching khodn hay tai san dén chd vuot xa gid tri thuc va khing hoang la
céch thirc ty nhién dé nén kinh té tu diéu chinh. William Stanley Jevons
(1878) cho rang khung hoang ¢ nguy@n nhan ngoai lai 1a sy thay d6i caa
mit troi (sunspot) 1am anh huong dén san xuit néng nghiép va tir d6 lan
rong ra. Karl Marx trong tu ban luan xuat ban trong thoi ky 1867-1894
cho rang khang hoang c6 nguy@n nhan noi tai trong hé thong tu ban cha
nghia. Thiang du lao dong 1a do béc 16t cong nhan, day tu ban dén viéc
dung méy thay nguai, do d6 khdng con chd dé boc 16t, loi nhuan s giam
va dua dén khang hoang. Nguyén nhan Marx duarard rang la sai vi ngay
nay du tu ban van ding may thay ngusi nhung loi nhuan lai ting vi loi

! Phan ban vé ly thuyét khing hoang dya vao chuong 1& 2 trong Crisis
Economics, Nouriel Roubin vaf Stephen Mihm, Peguin Books, 2010.

Thoi Bai M6i | Thang 3, 2013



Vii Quang Viét | Khing hodng va hé thong tai chinh tin dung 3

nhuan caatu ban phét trién phan 16n khéng di tir boc 16t 1ao dong ma di tir
san pham tri thirc (va sin sang bién tri thic thanh tu ban dé cung chia loi
nhuan) di qua phét trién day lao dong tay chan vao that nghiép hoic vao
hoat dong dich vu khdng can tri thirc. Bang ngac nhién 1a nhiéu nha Méc-
xit Viét Nam thay vi nhin nhu Marx, tim nguyén nhan khang hoang tu néi
tai nén kinh té thi lai thuong d6 18i cho nguyén nhan ngoai lai, thi du nhu
do anh huong caa kinh té thé giéi, cu thé: lam phét 1a do gia ca trén thé
gidi tang, v.v. Khdng ai gat bo nguyén nhan ngoai lai, nhung né chi ¢ thé
mang dén khang hoang khi ¢6 Iy do noi tai. John Maynard Keynes (1936)
cho rang khang hoang |a do thiéu cau cho nén cin ban tay nha nugc |am
tang cau. Tai sao thiéu cau larit dang ban nhung s khdng ban o day. Ly
thuyét K eynes da duoc &p dung rong réi cho dén nam dau thap nién 1970.

Tai Milton Friedman (1963) vai ly thuyét tién té hién dai, 6ng tatro lai
véi ly thuyét caa cac nha kinh té ¢ dién cho rang cusc khung hoang [on
vakéo dai nhu nam 1930 la do viéc khdng biét diéu hanh chinh sach tién
t¢ cua Cyc Dy trir Lién bang My (Federal Reserve Banks - ngan hang
trung wong); Cuc da dé qua thiéu tién do do6 day khung hoang ngay cang
tram trong va kéo dai. Chu truong cua Friedman la toc do tang tién phai
bang véi toc do phét trién kinh té, quathi gay lam phét, thiéu thi tao giam
phét. Bay 1a nguyén tic hudng dao trong mot nén kinh té ¢éng kin khéng
c6 giao dich véi nudc ngodi. Tuy nhién trong thyc té, phai tinh dén vai tro
cia cau trong nén kinh té. Néu ddng tién mot nuéc dugce dung |am ngoai
té du trix thi sy lién hé don gian gitra cung tién va lam phét s8 khéc han.
Chang han hién nay do nhiéu nuéc (dac biét 1a Trung Qudc) sin sang giir
dong USD thi ta thay tir sau nam 2008 cung tién & My tang manh nhung
khong day lam phét (ké tir dau nam 2007 so vai cubi nam 2012, tién M2
tang 48% --hay 6.7%/nam nhung giachi tang 13. 5%--hay 2. 1%/nam) va
néu nhin vao cau thi rd rang 1a khéng tang (xem sb liéu & phan sau). Ciing
thé, cung tién ¢ Thuy Si tang manh dé giam gladong Thuy Si nham tang
xuat khau nhung Van khong gay lam phat vi thé gioi san sang dung dong
Thuy Si lam dy trir.® Déi voi mot quéc gia ma dong bac khéng dugc tin
nhiém ngay ca véi dan, ho phai bao vé tai san bang ting so hitu hién vat
c6 gia tri, do d6 sic mua hang héa tang, ddy lam phét tang. Tuy nhién
muc ting con tdy 1ac va diéu kién, trong truong hop o hién tuong tién té
héa, tir nén kinh té hién vat sang nén kinh té tién t¢ nhu o Viét Nam truoc
déy vavao luc madan bat dau tin tuong dong bac, sin sang luu gitr dong
tién trong nha (ma khong chi tiéu) lam phét s& thap hon téc do tang tién.
Day latruong hop dé xay ra ¢ Viét Nam trong vai nam sau cai cach. Noi
tom lai, tién té nén phét hanh theo muc ting truong kinh té vadé nén kinh
té ty n6 didu chinh. Cac chinh s&ch kich cau chi tao thém mat can ddi. Ly

2 Nguon sb liéu dé tinh: http://research.stlouisfed.org/fred2/series/ CPIAUCSL).

3 Coi: Button-donn central bank betsit all, WSJ, 9/1/2013,
http://online.ws.com/arti cle/SB1000142412788732368960457822147007534168
6.html 2K EY WORD S=button-down+central +bank.
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thuyét ciia Friedman da co anh huéng 16n cho dén hom nay, sau khi cac
bién phap kich cau dua dén lam phét cao kéo dai & My trong suot thap
nién 1980.

Cuing thoi gian ndy, truong phé kinh té Ao ciing tao anh huong manh,
dic biét voi Friedrich Hayek va Joseph Schumpeter. Hayek co vii tro lai
Véi tu do thi truong toadn triét. Schumpeter, ca ngoi Marx 1a nha kinh té
dau tién da nhin thay vai trd cia ky thuat trong viéc |am ting nang suit
lao dong, cho rang chi nghia tu ban duoc hinh thanh boi c&c 1an song
khoi nghiép (entreprenuership) ndi tiép nhau 1am tang ning suat lao dong;
Véi tinh than sang tao né ludn ludn trong qué trinh dap d6 cé cii dé xay
dung ca méi (creative destruction). Do d6 sy can thiép caa nha nuéc [am
ngan can tién bo va chi 1am nén kinh té tri tré. Ho Iy thap ky tri tré trong
kinh t& Nhat nhitng nam 1990 lam thi dy. Nha nudc can thiép chi tiéu
nhiéu nhung doanh nghiép vi dugc che chan da khdng phét trién.

Ngay nay nguoi ta bat dau cha y t6i Hyman Minsky (1986) va dung ly
thuyét caa ong dé hiéu khung hoang |on bat dau tir 2007 va kéo dai dén
tan ngay nay. Minsky cho rang nguoi ta d& hiéu sai 'Keynes. Minsky cho
rang chinh hé théng tai chinh tin dung da day kinh té d¢én khing hoang vi
khu vyc phi nha nuge (doanh nghiép va dan chiing), do mét Iy do gi do (ly
do gi thi khéng quan trong) chay dua chong chit ng dé danh qua mot cach
hét sirc rai ro 1am giau véi tinh than say sua tu loi cia mot con da thi
(animal spirit), mot tinh than tao nén phat trién trong chu nghia tu ban. Co
1 d¢6ng, nhung mubn muon dén 10 ddng, tham chi hon nhiéu, dé khai thac
su |én gia cuata san. Diéu ndy xay ravi _khdng c6 nhiing thiét ché kiém
soét va han ché can thiét. Minsky cho rang nhitng ngudi vay phong vé
(hedge borrowers) lo ca vé tra vén |an |8, nhitng nguoi vay rii ro
(speculative borrowers) chi nghi dén va c6 thé tra 14, nhiing nguoi vay
kiéu muon dau heo niu chéo (ponzi borrowers) la nguoi muon ti én cua
nguoi nay tra cho nguoi kia. Khung hoang xay ra khi sb nguoi vay rai ro
vamuon dau heo niu chéo cao hon sb ngudi vay phong vé. Vavéi nhirng
nguoi dua vao vay muon dé mua tai san véi hy vong tai san s3 tiép tuc
tang gia, ho ding bién phap don bay no (leverage) tuc la bo tién dat coc
(margin) la 100 nhung mua 500 (phém con lai 1ang) dé néu chirng khoan
giaxubng 20% thi ho mat sach va lai bi cong ty chirng khoan doi ho phai
chdng thém tién dé du 10% tién coc. Néu giatai san trén thi truong xudng
qua, cong ty chirng khoan doi ty I dat coc cao hon. Gap truong hop gia
giam mang tinh hé théng, ngay ca hé thong ngan hang ciing cit tin dung
cho cong ty chitng khoén, day mot phan khong nho hé thng tai chinh s3
pha san. Trong truong hop nay, ngay ca ngu’ol vay phong vé ciing khong
thé vay ngan hang dé hoat dong sin XUat va tra ng binh thuong vi céc
ngan hang ciing phai co lai dé phong thu. G My vay muon cua khu vyc tu
nhan nam 1981 1a 123% GDP niam 2008 d& dugc bay Ién 290%. Taco thé
thay khi mot nén kinh té roi vao khang hoang tai chinh vi giatai san nhu
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gia nha bi day Ién qua cao do dau co, vuot khoi kha niang chi tra caa
ngudi mua thi gid tit phai xudng. Llc d6, giatri tai san sau khi trir di no
goi 1a vdn ty co tham chi co thé am, day nguoi di vay phai tap trung vao
tra no, giam tiéu dung, thay vi dau tu thém (coi mé hinh & dudi).

M6 hinh héa khung hoang tai chinh

Tai san 100 No 90
Vén tu c6 (ban dau) 10
Téng tich sin 100 Téng tiéu san 100

,,J -

Tich sin Tiéu sian

Tai san (hoac vén cho vay) 50 No (hoic tién gui caa khach hang) 90
Vén tu c6 -40
(vén ban dau + 16 do gia giam/no xau) (10-

50)

Téng tich san 50 Téng tiéu sin 50

Theo md hinh caa cong ty & trén, cong ty ¢6 10 dong (von tu co), da
muon 90 ddng dé mua nha voéi | gia 100 ddng. Ta thay neu tai san giam ti
100 xubng 50, thi no phai tra van khéng thay doi, nhung vén tu ¢ bay gio
(bang giatai san trén thi truong trir di no) s& am. Tai san co thé dudi hinh
thirc phi tai chinh hoac tai chinh (nhu tin dung cho vay caa ngan hang), néu
lasb ng ngdn hang cho vay, viéc khong thu hoi lai duoc coi nhu tai san tai
chinh giam gia Hé sb no tinh trén tich san khong chi con 1a 90% ma thanh
180%. Doanh nghiép néu khdng c6 1di s3 phasan, néu van lam 10i s3 ¢b tra
no dé giam &p luc tra 14 vay va tra von, va duong nhién cat giam dau tu.
Trong khung hoang tai chinh kiéu nay, doanh nghiép thuong tich tién, giam
no thay vi dau tu. Véi ty 18 ng cang lon thi thoi gian doi hoi giam no ti
mic an toan s3 cang lau. Kinh té Nhat ting GDP trung binh nam chi khoang
0.7% trong 20 niam qua lavi ly do nay. Kinh té My va chau Au ciing gap
truong hop tuong ty, kinh té giam hoic ting truong khéng dang ké tir 2007
dénnay.*

Mat can déi trong kinh té 1 tinh trang binh thuong, khong thé tranh
duogc trong mot nen kinh te thi truong nang dong, nhung sy c6 mat cia co
ché giam sét vé6i cac qui dinh chat ch&, minh bach va hop ly sE tranh viéc

4 Coi Vii Quang Viét, V& thap ky suy thod kinh té Nhat, Thoi dai méi, s6 1,
théng 3 nam 2004. http://www.tapchithoidai.org/200401 VQViet book.htm.
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cac mat can dbi bién thanh khing khoang. Viéc thiét 1ap cac qui dinh
gidng nhu viéc dap dé be bd giam sirc cong phé cua béo té trong nén kinh
té thi truong. Tuy nhién khoang 15 nam trudce ddy nhidu dé diéu da bi dap
v Vi cac nhaly thuyét kinh té va chinh quyén & M tin tuong rang tu ban
chi nghiia cd thé tu diéu chinh, rang thi truong tu do 1a hitu hiéu nhat va
do d6 khdng can dén sir kiém soét hay ban tay nho ban caa nha nuge. Bap
dé be bd 1am giam tinh than d& tha cua tu ban, tit nhién co thé [am giam
tiém nang phét trién. Vi vay ma phai lya chon hé théng dé diéu hop ly.
Luat tin dung M¥ ra doi nam 2000 dap bo hau hét dé diéu chinh laly do
tao sy khung hoang tai chinh tram trong vira qua, khdng chi ¢ My ma con
& nhiéu noi trén thé gidi bat chude x6abo han ché kiéu My.

Co6 thé két luan 1a khang hoang c6 nguyén nhan noi tai, chu yéu noi tai
nhung no tré thanh [on rong vakéo dai khi nhitng dé che chan can thiét dé
han che b&o glo dabi x6abo. Bdo glo [& chuyén thuong ngay & huyén cua
mot nén kinh té tu ban. B&o gi6 co thé co nguyén nhan tir sy phét trién cua
cdng nghé maéi nhu cng nghé thdng tin phét trién & My bat dau tir nhiing
ndam 2000, nhung duoc tung hé qua tron boi gisi tai chinh nhu chuyén
than ky dua dén mot nén kinh té tri thirc kiéu mai véi toc do phét trién
kinh té vuot buc. N6 ciing o thé 1a s than ky caa cac cdng cu tai chinh
mai. Chang khoadn duoc thoi 1én nhu diéu gap gi6 roi sut gia hon 50%,
cham day vao nam 2009. C6 Idc ngudi ta tuang rang véi kha nang hiéu
biét dwa trén ly thuyét kinh té d& duoc phét trién, khang hoang da bi x6a
bo trong nén kinh té thi trudng hay néi chinh xé&c hon latrong nén kinh té
tu ban cha nghia. Nguoi ta da 1am néu chi nhin lai lich sir kinh té My tir
sau 1930.

Bai viét ndy di sAu vao phan tich nguyén nhan khing hoang & My va
Viét Nam nhu da trinh bdy so luoc & trén va biéu hién cua ching, phan
tich chi tiét hé thong tai chinh M, sau d6 ding n6 1am co so phan tich hé
thong tai chinh Viét Nam va cudi cing duaradé nghi vé viéc siradoi Luat
tin dung Viét Nam hién nay nham tao ra dé chan dé tranh cho cac mat can
dbi binh thuong trong nén kinh té thi truong trong tuong lai khoi bién
thanh bao té khing hoang.

Luat Tin dung Viét Nam radoi nam 2010 1a mot ban sao thd thién cua
Luat My nam 2000; n6 cho phép ngan hang thuong mai dau tu ching
khodn, mua cé phan kiém sodt ngan hang khac, 1ap cong tai chinh va phi
tai chinh, lai dwoc phép nhan ky giri vang va cho vay bang vang va buén
béan vang da tao lap mot hé thong vai do rui ro cao; nguoc lai Luat ciing
cho phép cong ty phi tai chinh lap ngan hang, ké ca nhan tién ky gui cua
t6 chic. Hé so von ti thiéu, ty 1& ng xau duong nhu khong duogc kiém tra
vé6i cac chuan muc chat ché.® Lénh cho vay tir chinh pha d6i véi cac ngan

® No x4u duoc IMF dinh nghia nhu sau: “Nonperforming loans are defined as
those for which: (a) payments of principal and interest are past due by three
months (90 days) or more, or (b) interest payments equal to three months' (90
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hang quéc doanh da day toi luong tin dung tang qué trén nham tai tro cac
cong trinh qudc doanh thiéu higu qua, nham dat téc do phét trien vuot
ngoai kha nang, da tao nén mot nén kinh té voi lam phét cao, chat luong
thap va cudi cing la tbc do phét trién thap, ng nugc ngodi cao, nhiéu
doanh nghiép nha nudc vangdn hang ndi chung nam trong dién pha san.

Bai viét khong nham dua ra c&c dé nghi dé giai quyét cac kho khan
trugc mat hién nay vai ly do rat don gian la sy thiéu vang théng tin vé tinh
hinh tai chinh tin dung - nhitng thdng tin ma trong bat ci mét nen kinh te
thi truong nao cling deu duoc coi la thuoc quyen biet cia cong ching.®
Bai viet nham vao mot cai nhin dai han hon do d6 Phan 111 nham phan
tich vé Luat Tin dung Viét Nam vacho rang voi luat nhu hign nay thi mét
su kién mat quan binh néi tai nao dé cé thé dé dang bi hé thong tai chinh
nhu hién nay lam dung dua dén khung hoang.

Mot sd dé nghi rai réc trong bai ¢d thé tom tit dudi day:

1. X1t ly van dé doanh nghiép qubc doanh:

a Chém dat viéc dau tu tran lan vao chling va néu can chi
gitt mot so toi thieu & mac co thé dieu hanh hiru hiéu
(mdt hai chuc thay vi trén 3000 nhu hién nay).’

b) Cham dit tdan bo viéc dau tu ngodi nganh, nhat |a dé
doanh nghiép lam cha ngén hang hay nguoc lai (Luat Tin
dung Viét Nam cho phép ma ngay ci Luat My ciing
khong cho phép. biéu nay st ban su ¢ Phan 111).

days’) interest or more have been capitalized (reinvested into the principal
amount) or payment has been delayed by agreement, or (¢) evidence existsto
classify aloan as nonperforming even in the absence of a 90-day past due
payment, such as when the debtor files for bankruptcy.” (IMF, BPM®6, para.
7.50). NGi gon lai 1a ng dwoc coi 1axau khi (a) nguoi vay khong tra dwoc no gde
valai tir 90 ngdy tro 1én, hay (b) khi 14 trong 90 ngay duoc bién thanh no goc,
hoic dugc hodn tra theo hop ddng, hodc (c) dui thoi gian khong tra duge thip hon
90 ngay nhung c6 ching ¢t 1a nguoi vay danop donxin pha san.

® Tuy vay co thé néi qua cach sir Iy no xau nhu sau: Giai phap:

*Tang von tu ¢ bang cach phét hanh thém cb phiéu.

*Write-off (x6a s no, coi nhu no khéng dodi dwoc nita), thanh ly tai san thé chip
dé c6 thém vén tu co.

*Nha nugc 1ap cong ty mua lai no, tra ngan hang vai giatri thip hon tai tan cho
vay vatd chirc doi ng. Nam 1999-2000, TQ d& giai quyét no xiu caa 4 ngan hang
qudc doanh (chiém hon 50% tich san caa hé théng, véi ty [& no x4u tir 18-25%)
bang céach bo ra566 ty USD mualai ¥ sd ng xau caa ho, véi tién von bo raqua
viéc Bo Tai chinh phét hanh tré phiéu. No doi dugc sau d6 chi bang 30% giatri
no xau. Coi: Michel F. Martin, China banking system: issues for Congress, Feb.
20, 2012, Congressional Research Service.

" Theo Téng cuc Théng ké vao nam 2010, sb doanh nghiép nha nugc 1a 3,283
trong d6 1,777 la doanh nghiép thudc trung wong va 1,506 thudc dia phuong.
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¢) Moi quyét dinh lap doanh nghiép qudc doanh trung wong
phai duoc ban thao va duoc Qudc hoi théng qua Chinh
phi can cham dut viéc tu y 1ap doanh nghiép vatu y chi
tiéu vuot ngan sach Quéc hoi quyét dinh, ma ¢ nhiéu
nudc viéc ndy bi coi 1a pham phép.?

2. X ly van dé tap trung va phan cap:

a) Can thuc hién viéc tap trung quyén lyc dau tu phét trién
ha tang vao 7 ving thay vao ting tinh nhu hién nay,
nham tranh phi pham xay dung tring lap, va giam anh
hudng cua dia phuong déi véi co quan trung wong déng
tai dia ban tinh. Tt ca cac co quan trung wong tir Ngan
hang Nha nudc, Bo Tai chinh, Bo ké hoach, Téng cuc
Théng k&, v.v. s d6ng tai viing thay vi tai ting tinh.

b) Phan ciap vin dé quan ly cong tho, ring, bd bién sdng
ngdi giita trung wong, ving va tinh nham thuc hién gidp
viéc tap trung quyén lyc dau tu phét trién ha tang ban dén
o trén.

3. Khong phan cap cho tinh phét trién tréi phiéu tinh ra nuéc ngoai, va
kiém soét chat ché viéc phét hanh tré phiéu tinh, nham tranh viéc
chdng chit no cong khong kiém soét duoc.

4.Nang cao ty Ié von tu ¢ (vén dé danh hodc vén co phan) trong
doanh nghi¢p dé bao dam phét trién bén virng. That vay, mudn
phét trién bén viing, cac doanh nghiép du tu nhan hay nha nuéc
phai dya chu yéu vao von tu c6. Ty 1& no trén von (von vay muon
S0 Vai von ty co) Cua doanh nghi¢p nha nuéc dala 1.77, qua cao
soVvai ty 1€ 0.7 ¢ My Vi ty I€ von vay qua cao, [&l suét tang co
thé nhanh chong day doanh nghiép vao chd mat kha ning thanh
toan.

5. Nha nudéc ciing khdng thé dwa vao thiéu hut ngan séch [on (tir 5-7%
GDP nhu trong 10 ndm nay) dé chi tiéu varalénh Ngan hang Nha
nudc in tién phan pho| tin dung dac biét 1a cho doanh nghiép qubc
doanh l1am qua ddm thép cho phét trién. Thiéu hut ngan sach &
mutc 3% GDP da dugc nhidu nudc coi 1a duong ranh béo dong.
Kich ciu bang thiéu hut ngan séch chi 1a bién phép nhat thoi duoc

& Lam chi : Tir nam 2007 dén nay nam nao nam n&o chinh phu ciing chi hon rét
nhiéu so vai sb Québc hoi thdng qua, nam 2007 & 31%, nam 2008 |4 29%, nam
2009 12 46%. Nam 2010 chua duoc két toan nhung theo to trinh so bo caa Bo Tai
chinh thi chi virgt 11%. Cac théng tin trén 1a dya vao so sanh ngan sach qudc hoi
thong qua va ngan séch két toan. Thong tin trén déu co thé tim trén mang caa Bo
Tai chinh.

® http://www.federal reserve.qov/rel eases/z1/current/accessible/b102.htm. Tinh
bang céch iy net worth chia cho total liabilities.
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sir dung khi nén kinh té vi mot ly do ndo d6 roi vao khing hoang
mat can ddi vi giam cau; n6é khong phai 1a bién phdp nham phét
trién kinh té. Kich cau bang cach in tién s¢ dua dén lam phét cao
vabit 6n. Kich cau bang tin dung ¢ Viét Nam ciing ¢4 duoc phan
anh qua ty Ié tin dung trén GDP nhanh chong tang tir 35% Ién
125% GDP trong khoang thoi gian 2000-2011. Van dé ndy s
dugc trinh bay rd hon trong phan danh gia hé thong tin dung Viét
Nam.

6. Su ting trudng qua trén caa tin dung la do Ngan hang Trung wong
khong c6 tinh doc ap theo chuian muc caa mot nén kinh té thi
truong véi muc dich trén hét 1a bao vé s 6n dinh vé gia ca trén
thi trudng, ma da hanh dong theo 1énh caa chinh phi in tién nham
x8y dung doanh nghiép quéc doanh thanh qua dam thép thiéu
hiéu qua. Hau qua cudi ciing 1a phé hoai kinh té.

7.Viéc cho phép mo raqua nhiéu ngan hang qua Luat Tin dung ciing
chi nham gidp céc dia phuong va c&c nhdm lgi ich tham gia truc
loi.

8. Tin dung va hé thong tai chinh phét trién quéa trén va thiéu trong
sach vi Luat tin dung khéng phén biét gitra ngan hang thuong mai
va ngan hang dau tu. Ngan hang thuong mai sir dung tién cua
khéch hang dé cho vay. Con ngan hang dau tu co ban hoat dong
trong viéc phét hang lan dau co phiéu va tréi phiéu cho doanh
nghiép, dau tu vao chirng khodn bing tién ciia chinh ho hogc phuc
vu Vviéc buén bén lai chirng khodn cua khéch hang dé 14y dich vu
phi. Bé giam tinh rai ro cua hé théng, tranh khung hoang 16n, can
viét lai Luat Tin dung tao sy phan biét trén va cham duat viéc cho
phép ngén hang Iam cha doanh nghiép phi tdi chinh hoic doanh
nghiép phi tai chinh ma ngan hang, lam dung dé phuc vu chinh
no.

9.Ngan hang Nha nuéc can thiét 1ap chuan muc vén téi thiéu cho
ngan hang.

10. Ngan hang Nha nugc can thiét 1ap vacong bd cac thdng ké co ban
cua tirng ngan hang va cua hé thong tai chinh tién té, khdng chi
nham phuc vu ngudi 1am chinh sach ma con ca nguoi sir dung
ngan hang.

Phan I: Khiing hoang & My va Viét Nam
Khung hoang thudng c6 nguy@n nhan tir sy mat can doi ndi tai trong

nén kinh té, nhung nhu Minsky néi n6 c6 thé 1a bét cir sy kién gi: cong
nghé méi, cdng cu mai, chinh sach méi, gid dau, v.v. Tuy nhién can biét
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rd nguyén nhan va biéu hién mai ¢é thé tim bai thudc chira. Khing hoang
& My la mot cudce khing hoang tai chinh do c&c hoat dong rai ro nham
tang cuong no, 1am giau nhanh, da day giatri tai san 1én quéa cao so Voi
giatri that caano; khi sup do, sy diéu chinh dalam giam giatri xudng qué
MmUc; CAu gém ca chi tiéu cia dan chlng va dau tu cia doanh nghiép giam
manh. Biéu ndy déi hoi chi tiéu kich cau ciia nha nudc nhu chi tiéu véo
xay dung ha tang, tang thoi gian huong that nghiép. O My, viéc kich cau
dau tu xay dung ha tang khong dang ké. Pang Cong hoa lai con ép chinh
phu cit chi tiéu. Nén kinh té kéo dai tri tré.

Khung hoang cua Viét Nam ciing tuong tu nhu My vé chinh sach cho
phép tang cuong hoat dong rai ro, két qua 1a gia chiang khoédn va nha cira
nang |én rat cao. Vé nha cira, gia cao hon nhiéu nuéc phét trién. Nhung
nguyén nhan co ban géy ra khung hoang & Viét Nam 1a hoan toan khéc
nguyén nhan & My, nhitng hoat dong rui ro, ddy manh cau |& hoan toan tir
phia nha nuéc, chir khdng phdi doanh nghiép tu nhan. D6 la chinh sach
tang tin dung vatién té qué trén nham phuc vu qu0c doanh vatu nhan san
sau, dau tu cia nha nuéc qué cao, vuot qua rat nhiéu tiém nang phét trién
cuanén kinh té. Khi di vao khing hoang, dan cu ¢ Viét Nam khéng giam
cau nhu da xay ra & My. Chinh sach tiép tuc kich cau thém & Viét Nam
sau hai 1an that bai ké tir nam 2006 chi 1am nén kinh t& méat can déi thém.

Nhitng diéu ndy s& duoc phan tich thém phan khung hoang kinh té My
vaViét Nam ¢ dudi.

1. Phan tich céc cuc khiing hoéang kinh té & M§™

Mat can ddi trong nén kinh té thi trudng cé nguyén nhan noi tai trong
nén kinh té thi truong. Pay ladiéu binh thuong. Tir nam 1854 dén nay, ta
thiy & My c6 tat ca 33 cudc khung hoang, trung binh cir bén nam rudi
mot cudc khung hoang (coi bang 2). Ké tir nam 1945 dén nay khiang
hoang khéng bién mat nhung do dam dic té phét giam xuéng, trung binh
sau nam méi ¢6 mét cudc khung hoang. Riéng tir nam 1990-2006 thoi
Clinton va Bush con cam quyén thi chi ¢6 hai cusc khung hoang, tac 1a
tam nam mét 1an. Vahai cudc khang hoang ndy lai rat ngan, chi khoang
tam thang, thay vi trung binh & 16 thang. Chinh vi ly do trén, nhiéu nha
kinh té, dac biét 1a Chu tich Cuc Du trir Lién bang My, Alan Greenspan,
tai vi gan 20 nam davd nguc cho rang sy hiéu biét vé kinh té da cho phép
ho quan ly nén kinh t& vi md tuyét voi hon, nang suat tiém niang s& cao.
(Nang suat tinh mot cach don gian tang trung binh 1,5% nam sau khi khir

19 phin nay trich tir Vii Quang Viét, Hoc tir khung hoang dé cai cach, Thoi B&o
Kinh té Sai Gon, 4/1/2013,

http://www.thesai gonti mes.vn/Home/di endan/ykien/68677/Hoc-tu-khung-hoang-
de-cai-cach.html.
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toc do tang lao dong la 2% nam). Greenspan lai ¢6 gitr 14 suat qua thap
trong khi gi& thi truong chirng khoén va dia 6¢ 1én ngodi sirc tuong tuong
cua nhiéu nguoi. BUng mot cal, vao nam 2007 chi sau khi Greenspan vé
huu chuea day mot nam, kinh té My suy sup.™*

Céc nha ly thuyét kinh té déu thy rang cé thuc sy 1am kinh té phét
trién sau khi lao dong dé toan dung (chi co nghia la vé mit co ciu khéng
thé giam that nghiép xudng thap hon) laviéc ting nang suit trong c&c hoat
dong tao ra hang hda va dich vu. Mating nang suat 1a két qua caatién bo
vé khoa hoc vé ky thuat, 1a biét trang bi lao dong vai tri thire ki thuat tién
tién, la biét to chirc san xuit hop ly, la biét chon lya dau tu vén ding din
nham dép ng dlng nhu cau cua thi truong, va dé dat dwoc nhiing diéu
trén thi phai thiét 1ap duoc mot thé ché bao dam c6 ty do canh tranh,
khong co chinh sach phan biét dbi xur ddi voi ngudi san xuat, khéng vi loi
ich phe nhém.

Tai chinh, theo nghiatién t¢, tin dung, c6 phiéu, tréi phiéu va céc cong
cu ta chinh khéc déu la céng cu mang tinh trung gian (financial
intermediary). Hoat déng tai chinh la hoat dong trung gian
(intermediation), ¢6 nhiém vy 1am cho viéc trao d6i hang hoa thuan loi,
nhanh chéng va lam cho viéc tich tu vén tai chinh hitu hiéu hon, va do d6
lam cho nhiéu caa cai duoc san xuat hon trong mot chu ky san xuat so véi
néu khéng c6 ching. Goi la trung gian boi vi ching khéng that sy tao ra
cua cai, nhung 1am ting kha nang san xuat caa nhirng ngudi san xuat ra
cua cai, va do do thi truong can dén ho va chi tra cho sy dong gop cua ho,
ciing nhu chi tra cho céc dich vy can thiét khac cho san xuat nhu luat su,
ké toan vieén.

Tuy nhién, khi nhirng nha tai chinh Iam giau cho chinh ho qua nhirng
trd choi tai chinh bit thuong thi d6 1aldc ho tao ra duoc trd danh bac, tap
hop dugc déng dao dan ching say sualam gidu va vuot khoi sy kiém soét
cua bét ké mot thé ché nha nudc, thuong lai dugce nha nudc tiép tay, hoac
it ralam lo véi tro danh bac cia ho. Trd danh bac nay, ndi cho ndém na dé
hiéu, latrd “maéc thi” coa cai tir nguoi khéac cho vao tdi ho. Ho lam giau
khang vi dong lwong do dich vu trung gian dwa lai ma vi da thanh cong
trong viéc tao ra duoc sy 1&n gia mot cach vo |y cho nhitng to gidy tai
chinh hay tai san phi tai chinh khéng do sin xut tao ra khéc.

Bicu hién ciia sy bat thuong nay la gia mot to o phiéu Itc truoc kia
mua 10 dong bay gio cd thé ban véi gia 100 dong chang han, ma khang
phan anh gi loi nhuan do src san xuét tang trong tuong lai cua né. Hay
viéc 1én gid gap nhiéu lan ciia mot co ¢ dia oc (thuc chat 1a dét théi, mot
tai san phi tai chinh khdng do san xuit tao ra) - khéng phai lavi dia diém
cii bdng tro thanh diém thuong mai dac diamachi vi tm ly danh bac. Gia

1 Coi chi tiét v& cudc khing hoang ¢ day:
http://en.wikipedia.org/wiki/Financial_crisis_of 2007%E2%80%932008.
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nha tré thanh phi Iy khi mot ngudi co dong lrong rat cao tir san xuat du
lam ca doi ciing khdng thé mua duoc, va néu dem kinh doanh cho thué
khang thé bl dap duogc chi phi. Khi biéu hién 1én gia khéng chi xay ra véi
mat vai cdng ty ¢6 kha nang k¥ thuat méi va do @6 cd kha nang tao rathi
truong méi nhu Google, Apple... ma xay ra voi toan bo nén kinh té thi
khdng chdng thi chay bong bong s& v&. Khi bong bong v, nhirng ké ma
méanh tai chinh lai duoc nha nuéc ding ra cau bang chinh tién thué caa
dan vi so khung hoang s3 tram trong hon. Chi ¢6 nguoi dan binh thuong
lathiét.

Nhin nén kinh té néi chung, |y thuyét kinh té da vach rala gia, 1a va
téc do phét trién vé dai han phai di doi véi nhau. Khang thé c6 ty 1é 14
hay lgi nhuan thuc trong dai han (sau khi khir lam phét) - goi chung lalai
suit - vuot qué kha nang tang GDP. Néu GDP tiém ning tang 3% thi 14
suit ciing s3 & khoang 3%. Lai suat cd thé 1a han thar biéu dé xem xét tinh
hinh kinh té. Giatri ciiacd phiéu trén thi trudng co qua da hay khong tay
thuoc vao |8 suat thuc s chiing c6 thé tao ra. Thi du 18 suat (l&i/gia tai
san) 3,5% thi giatai san/lai (sb nghich dao) hay laty sé PIE 1429. Théng
thuong, chi sb gia néu diéu hanh khéo ting khoang 3% mot nam, 13 suat
theo gia hién hanh phai 1a6,5% vaty sé P/E tinh theo gia hién hanh 12 15.

S6 liéu vé téc do tang GDP, gia vaty sb P/E néi & trén phan anh kinh
té My tinh tir nam 1929-2010. Nhin vao bang 1 vé chi so PIE trén thi
truong My ta thdy 1a khi chi sb gia ¢d phiéu (P/E) vuot mirc trung binh
khoang 15-20 thi khang hoang né ra, va khi cao téi muc 30 hay 45 thi
bong bong tat vé manh. Chi sd P/E qua cao ¢ nghia la nguoi dau tu da
qué hd hoi boi nhitng “phan tich” an theo caa gigi truyén théng dé sin
sang chip nhan mua gid cao voi ky vong phét trién vuot buc trong twong
lai s3 xay radé ho c6 dugc muc |4 cao, hoic ban lai véi giacao hon. Khi
|& thuc té tiép tuc qua thap, P/E tré nén quéa cao, dua dén su sup do cia
giaco phiéu.

Megay thal Ba den t6i

Vi o Al Mgay thi Hal . I | n
MM1a | | A dentdl o [f
f Iy I Mo 1 I

Maudn: gy Swwwomulipl.comy
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Nhu dé néi, ¢ M$, GDP tang binh quén nam, tir nam 1970 dén nay, la
3,5%, va c6 khuynh huéng giam. Nhung c6 khoang thoi gian bon nam, tir
nam 1997-2000, GDP tiang vuot troi 1én 4-5% nam. (Nguyén nhan GDP
tang vuot troi thoi diém ndy ciing la didu nén xem x&, trong d6 c6 anh
huong caa gia nhap khau giam manh). Lac d6, ciing la e Clinton nam
chinh quyén, cac nha kinh doanh tai chinh ho héi cho rang nén kinh té My
d& budc vao giai doan méi véi nang sudt tang cao chua ting thdy vi s
phét trién caa cong nghé thong tin, mac di cac nha phan tich kinh té
khong tim thiy niang suat vuot troi ndy. Clinton va Alan Greenspan, Chu
tich Cyc Du trit lién bang My (FED), ciing htia theo dam déng.

DPé mé rong cho viéc huy dong tu ban dé dang, nam 1999 Clinton va
céc nha hoat dong tai chinh dua ra quic hoi x6a bo dao luat Glass-
Steagall radoi nam 1933 nham xd6a bo céc kiém soét hoat dong tai chinh.
Ngan hang thuong mai duoc phép tham gia tat ca moi hoat dong tai chinh
day rai ro nhu kinh doanh cb phiéu va céc cong cu tai chinh pha sinh méi
(financia derivatives), ma khong co luat 1&, quy dinh kiém tra that gia,
nham bao vé khéch hang. Luat han ché & suit tiét kiém ciing bi x6a. Tt
ca céc thay doi trén 1a nham ma cira cho ty do canh tranh bang 14 suat dé
thu hit von. Thi truong chirng khodn tang ky luc, chi sd gidco phiéu trén
|&i (P/E) dat chi sd gan 45. Sau d6, viéc phai dén d& dén, nén kinh té roi
vao khiing hoang manh vao nam 2007. Tinh trang xay ra khéng khac may
S0 véi dai khang hoang bét dau tir nam 1929.

Céc cude khing hodng Thii gian di xubng | Toc 4d tang/gidm GDP

| 1854-1919 (16 khiing hoang) |22 thing [ '

| 1919-1945 (6 khing hodng) | 18 thang

[ 1945.2009 (11 khiing hodng) KT thing

| Thang 4, 1960 () - Thang 2, 1961 (1) | 10 thang | 2.5% (1960}

| Thang 12,1969 (IV) - Thang 11,1970 (V) | 11 thing [ +0.2% (1970

| Thang 11, 1973(1V) - Théng 3, 1975 ) | 16 thang |-0.6% (1974), -0.2% (1975) |
[ Thang 1, 198001 - Thang 7, 1980 (I} | 6 thang | -0.3% (1960 '
| Thang 7, 1981011} - Thang 11, wanlvf 16 thang [-1,9% (1982)

.Thang? TR0 - Thiang 3 199111} :Ethang I-ﬂ..ck,U'}'iH

| Thang 3 2001(1)- Théng 11,2001 (V) | B thang | +1,09% (2001]

Dccembc-r 2007 (V) - June 2009 r||:| 18 thang -::I 3% (2008), -3,5% (2009)

I Nguén: US Bureau of Econamic Analysis: http://bea gov/national/index htm#gdp |

2. Phan tich vé khiing hoing kinh té & Viét Nam
Ly do chinh dua dén khang hoang kinh té Ia chinh sach kich cau cua

chinh nha nuéc bat dau tr nam 2006 va ciing da tiém an truéc do. Viét
Nam nhu vay trong rat nhiéu nam cé ty 1é dau tu so voi GDP thugc loai
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2006 2007 2008 2009 2010 2011
Tdc d6 tang cung tién 34% 46% 20% 29% 33% 12%
Téc db tang tin dung 25% 50% 28% 46% 32% 14%
Lam phét (CPI) 7.1% 8.3% 23.1% 5.9% 10.0% 18.6%
Ty I8 thay déi hbi suit 0.9% 0.7% 1.2% 4.7% 9.1% 10.1%
Nhap siéu (ty US) 5.1 -14.2 -18.0 -12.9 -12.6 9.8

Ngudn: ADB
Bang 4. Ty & dau tw so véi GDP
2000-2004 2005 2006 2007 2008 2009 2010

(2) Pau tu/GDP 33% 36% 37% 43% 40% 38% 39%

(2) Bé dang/GDP 28% 28% 26% 23% 23% 23%

Khéc higt (1)&(2) % 9% 17% 16% 16% 16%

Vii Quang Viét | Khing hodng va hé thong tai chinh tin dung 14

cao nhit thé gi¢i ngodi Trung Qubc. Ty Ié tang tién, tin dung va do d6 gay
ralam phét (trén co so tang gia tiéu dung) cao nhit thé gigi, va khdng co
ngoai trir (coi bang 3). Chi nhin vao tinh trang dau tu qué trén so vai dé
danh caa nén kinh té trong suét thoi gian 2007-2010 1a ta nhan ngay ra
van dé. Dau tu cao hon dé danh, nhiéu nam dat dén mac 16-17% GDP
(xem sb liéu & bang 4 & dudi). Dé giai quyét thi chi co hai cach: vay muon
nudc ngodi, dong thoi phét hanh tién té tin dung ghé gém dé rdi ngay
cang no nhu chiia chém va lam phét phi ma nhu nhirng nam vira qua. Véi
lam phét phi mé, héi suat khéng dugc diéu chinh theo d& khién hang héa
nudc Ngoai ré, tao ranhap siéu lon chua tirng thy, dat dinh 18 ty US vao
nam 2008 (coi bang 3).

Bang 3. Téc d¢ tang tién, tin dung va chi s gia tiéu dung, nhap
siéu hang nam

Chinh vi dau tu quéa trén ma no cong ngay cang tang. Khu vuc cong
theo nhu dinh nghta trong H¢ thong Tai khoan Quéc gia caa Lién Hop
Qudc gdm khu vyc dich vu nha nugc (chinh phir) va doanh nghiép nha
nudc. Véi dinh nghia ndy no cdng co thé Ién tsi 129 ty USD (bing
106% GDP vao nam 2011), trong d6 no cia doanh nghiép [a62.1 ty.

12 United Nations, System of National Accounts 2008, para. 22.15,
http://unstats.un.org/unsd/national account/docs/ SNA2008.pdf “ The public sector
includes general government and public corporations.” Doan 22.15 viét: “Khu
vuc cong bao gom dich vu chinh phu va doanh nghi¢p quéc doanh.” Doanh
nghi¢p quéc doanh bao gom ca doanh nghi¢p manhanuéc nim quyen quyét dinh
t6i hau di khong ndm dasb ty 18 cd phiéu quyét dinh. Thuong thi néu nha nusc
nim 51% cb phiéu caa doanh nghiép thi doanh nghiép d6 dugc xép vao doanh
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Bang 4.1 No cong ciia Viét Nam niam 2011"

Ty dong Ty US So véi GDP

No cong theo dinh nghia Viét Nam 1,391,478 66.8 55%

Ng caa chinh phu 1,085,353 521 43%

Ng chinh phu bao Ianh 292,210 140 12%

No chinh quyén dia phuong 13,915 07 1%

Ng cong theo dinh nghia quéc té 2,683,878 128.9 106%

No cdng theo dinh nghia Viét Nam 1,391,478 66.8 55%

No cia DNNN (trong vangoai nudc) 1,292,400 62.1 51%

) Ngudn vachu thich bang 4.1: Vuong bBinh Hug, B6 Tai chinh. Trong no nuéc ngoadi cua DNN ¢6
thé c6 1 phan do chinh phit bao 1&nh cho nén tong no co tinh tring, phai trir di khéi ng DNNN, cao
nhat 1314 ty.

3. V& giai phap cho khiing hoang

Nhu d& viét nguyén nhan cua khang hoang ¢ My va Viét Nam déu
dugc khuyéch dai boi cac hoat dong tai chinh day rai ro, day gia ti san
t6i mac phi 1y cho dén Itc gid phai xudng vi viéc mat kha niang chi tra caa
mot bo phan kinh té, quado 1am anh hueng trén lan sang bo phan khéc, ké
ca nhitng bo phan lam an c6 hiéu qua vi ho gap khé khan trong vay muon
ngan hang (do chinh ngan hang dang phai dbi pho véi si sbng con cia
chinh né). Tuy nhién, nguyén nhan rd rang c6 khéc. Hoat dong day rui ro
& My la tr phia doanh nghiép tai chinh, con ¢ Viét Nam la tir phia chinh
ph.

Néu nhin véo thong ké My ¢ bang 5, ca du tw va nhat lachi tiéu ding
cua dan chling déu giam trong hai nam 2008-2009. Pay laly do can kich
cau manh nhét |a khi ha tang co so cia My dugc danh giala dang xudng
cap tram trong. Diéu ndy da khong xay ravi sy chbng ddi cuaDang Cong
hoa. Tuy nhién chinh phi M¥ da phai bo ra 1,300 ty US trong chinh sach
ctru trg bang céch cho vay, mua ¢ phan mot sd cdng ty quan trong nhu

nghiép nha nuac. Nguyén tic cia SNA 1anguyén tic dugc &p dung chung cho
moi thdng ké cia céc t6 chirc nhu UN, IMF, WB, EU vakhuyén nghi p dung véi
tat ca c&c nudc.

13 Coi céch tinh vangudn: Vii Quang Viét, Ng cdng, ng ngan hang Viét Nam
dugc hé mg, Dién Pan, 25/11/2011, http://www.diendan.org/viet-nam/no-cong-
no-ngan-hang-cua-viet-nam-duoc-he-mo-%28b%29.
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mua ¢ phan hang bao hiém AIG nham bom tién va han ché sy lan rong
cua khang hoang do mit kha nang bao hiém, mua cd phan céc cong ty xe
hoi (GM va Chrysler) nham han ché that nghi¢p. Tuy nhién, kinh té thi
truong tinh tir 20006 dén 2010 ciing d phai ty diéu chinh: dé cho gan
1000 ngan hang thuong mai pha san, bang 12% tong sé ngan hang thuong
mai & My."* Mot sb ngdn hang dau tu chuyén phé hanh ching khoén
(investment banks — coi dinh nghia & phan Il dé biét ching la gi) 1au doi
valén nhat My ciing bi x6a sb: d6 1a Bear Stearns, Lehman Brothers. Con
Merrill Lynch bi ngan hang thuwong mai Bank of America mua, Morgan
Stanley va Goldman Sachs bi budc phai két hop va bién thanh ngan hang
thuong mai dé duoc Cuc Dy trit cau. Trir truong hop AIG, viéc cho vay
ctru nguy nham bao dam tinh thanh khoan cua ngén hang thuong mai
tranh nguoi giri tién rdt ra hang loat. Va do ciing 1a tréch nhiém caa Co
quan bao hiém lién bang FDIC bao hiém nguoi gii tién trong cac ngan
hang la thanh vién cia Cyc Dy trir Lién bang va FDIC. Nhu thé, chuong
trinh ciru nguy ré rang khdng nham vao moi té chirc tin dung.

Néu nhin vao théng ké Viét Nam & bang 6 ¢ dudi, ta khéng thay viéc
giam chi tiéu ciaa dan chdng. Tham chi tiéu dung cia dan chiing van
dong gop dang ké vao taing GDP. Nam 2011, trong 5.9% ting GDP thi 3%
(mot nira) la do déng gop tir tiéu dung caa hd gia dinh. Ngay nam 2012,
lwong ban I¢ tinh theo gia so sanh van ting 6%. Céch tinh ndy tat nhién
chi nham wéc doén chi tiéu ding nam 2012 khi Tong cuc Théng ké chua
cong bb no.

O déay ciing can néi qua vé sy han ché ciaa nhan dinh viét & trén latinh
trang kém chat luong cua thong ké Viét Nam, nhit 1a thong ké vé GDP
theo phuong phép sir dung (co so cia nhan dinh vira ndi). Diéu nay co thé
quan sét duoc ¢ bang 6. Sai sd thong ké rat cao, binh thuong dén 2%
GDP. Chinh vi thé ma sai sb (tir &m sang duong tir nam 2006 sang nam
2007) da c6 thé doéng gop vao viéc thay doi do tang truong GDP dén 4%
(Mot nira so Véi toc do tang truong GDP 148.5% nam 2007).

Bang 5. US: déng gop vao tang GDP

2005 2006 2007 2008 2009 2010 2011
Téc dp tang GDP 3.1% 2.7% 1.9% -0.3% -3.1% 2.4% 1.8%
Téc dd ting GDP tir

Tiéu diing cua ho giadinh 2.4% 2.0% 1.6% -0.4% -1.4% 1.3% 1.8%

14 David Whedlock, Banking industry consolidation and market structure: imapct
of the financid crisis and recession.
http://www.federal reserveeducati on.org/about-the-fed/structure-and-functions/
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0.9% 05% -0.6% -1.7% -3.6% 1.5%
1.1% 0.4% -0.3% -1.2% -2.8% 0.0%
0.7% 0.9% 0.7% -0.1% -2.1% 0.1%
0.4% -0.5% -11% -1.1% -0.7% -0.1%
-0.1% 0.1% -0.2% -0.5% -0.8% 1.5%
-0.3% -0.1% 0.6% 1.2% 1.1% -0.5%
0.1% 0.3% 0.3% 05% 0.7% 0.1%

Ngudn: US Bureau of Economic Analysis. http:/www.bea.gov/iTable/i Table.cfm?Reql D=9& step=1

Bang 6. Viét Nam: d6ng gop vao tiang GDP

2006 2007 2008 2009 2010
Téc do ting GDP 8.2% 8.5% 6.3% 5.3% 6.8%
Téc do tang GDP tir

Tiéu dung cuahg giadinh 5.4% 7.0% 6.2% 2.1% 6.7%
Piu tu tai sin ¢d dinh 3.4% 8.3% 1.5% 3.4% 4.3%
Ton kho 1.0% 1.8% 1.3% -1.5% 0.2%
Can can thuong mai -1.6% -13.2% -3.2% 1.7% -2.2%
Dich vu nhanuéc 0.6% 0.6% 0.5% 0.5% 0.8%
Sai sb thong ké -0.5% 4.0% 0.1% -0.9% -3.1%

Ngubn: tinh tir théng tin cia ADB.

Co6 thé ndi viéc kéu goi kich cau trong giai doan hién nay trong nén
kinh té Viét Nam 1a mot 1oi kéu goi hodc vo tréch nhiém, hoic vi ngudi
kéu goi khong hiéu van dé. Van dé hién nay 1a tap trung |am trong sach hé
thong ngan hang va nén tai chinh, cham ditt viéc dung ngan séch, in tién,
va vay mugn phat trién doanh nghiép qudc doanh dé taing GDP. Chinh
sach kich cau chi co giatri khi cau thap hon tlem nang cua phat trién caa
nén kinh té. C6 thé cho rang tiém nang phét trién caanén kinh té bang sirc
luc ndi dia chi khoang 5-6% (tac gia chi doan dwa vao kinh nghiém thay
vi tinh todn than trong). Téc do tang truong s& cao hon néu nén kinh té tap
trung tang chét lwong phét trién va thu hit duoc dau tu co chat luong tir
nudc ngodi. Té cau tric nén kinh té 1a ngdn ngir thoi thuong duoc ding
rong rai nhu rang né la chiéc daa than giai quyét vin dé nhung thyc chat
no vira khdng c6 noi dung vira khéng co giatri gi trong ngan han. Con vé
dai han thi viéc x6a bo uvu déi tin dung, vay muon nudc ngoai ¢ bao 1anh
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nham phéat tnen doanh nghi¢p nha nusc ladiéu can chim dut, vaday lala
wu tién té cau trdc sd mot.

Phan |1 s3 di vao phan tich vai trd can thiét caa hé thong tai chinh tin
dung ciing nhu mat tré caa nd. Va diéu can ndi ngay ¢ day la Luat tin
dung hién nay & Viét Nam néu khong thay d6i s& thoi phong nhirng mat
can déi thanh khing hoang I6n.

Phan II. Hé thong tai chinh tin dung trong nén kinh té

Trong bét cir mot nén kinh té ndo, hé thong tin dung thu hit von chua
dugc s dung ngay dé tai tro cac hoat dong san xuét can vén hoat dong.
Céc hoat dong san xuat ndy co thé tao ra hang héa va dich vu tu nhan
nhung ciing ¢6 thé 1a dich vu cong, trong d6 ¢6 dich vu nha nugc. Déi Vi
tu nhan la nhing nguoi coy tuong ky thuat san xuit, ho c6 thé ding vén
tu c6 ban dau nhung khi muén ma rong san Xuit ho co thé vay ngan hang
hogc ban cod phleu (tic la tang von ty co) tao thém cb phan vién d tang
ngudn vén. Co phan vién chap nhan rui ro cua dau tu con nguoi cho vay
dwa vao hop dong chi tra dugc dinh truéc. Ngay nha nudc khi mudn xay
dudng x4, khong thé don tat ca thué thu duoc vao d6 vi con phai chi cho
cac dich vy thuong xuyén khac nhu gido duc, y té, chuong trinh x4 hoi, an
ninh va qu0c phong, do d6 ma phai vay va tra dan trong tuong lai bang
nguon thué thu dugc. Néu khéng muén ting ty 18 thué dan phai dong, dau
tu caa nha nudc 1a nham gidp tang tiém nang tang truong caa nén kinh té
va do d6 co thé thu duoc nhiéu thué hon, va tang chi phi cho céc hoat
dong phi san xuat can thiét cho x& hoi.

Hg thong tin dung trong mot nén kinh té phét trién 1a con dao hai ludi.
Mot dang né gilp thu hit vén caa moi nguodi va doanh nghiép trong xa
hoi dé tang cuong tiém nang phét trién. Mot dang sy mat tin nhiém dol
véi né cua déng dao dan ching va doanh nghiép ciing l1a ly do dua nén
kinh té& dén khung hoang tram trong va kéo dai. Cudc khing hoang tai
chinh bat dau tir My nam 1929 va lan ra khip thé gigi da kéo dai cho dén
nam 1940. Méi day la cuoc khang hoang tai chinh nim 2007-2008 ciing
bat dau tir My va lan rong khap thé gidi ciing dd kéo dai gan 5 nam vavan
con dang tiép tuc. Cudc khung hoang méi day cho thiy khéng thé dé hé
thdng tin dung hoan toan tu do, bai vi chinh viéc phabo céc han ché dé ra
tr sau kinh nghiém cua cuoc khing hoang nam 1929 cung véi nhitng
chinh sach sai 1am khéc da ddy nhitng mat can ddi trong nén kinh té dén
cudc khing hoang nghiém trong hi¢n nay. Nhitng chinh sach sai lam khéc
co thé ké la viéc Cyc Du trir Lién Bang (ttc 1a Ngan hang Trung uong)
gitr 18 suat qua thip va qué |au tao ra don bay vay muon manh mg, va sy
lam dung quyén lyc mua chudc Iong dan caa mot sb chinh tri gia bang
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cach tao moi sy dé ddi cho dan vay mua nha véi sy bao lanh caa nha
nudc. Chinh vi thé can dat hé thong tin dung trong khudn kho luat phép
qudc giabao dam giam thiéu tinh gian 1an va hanh dong dan Ii chi ¢6 1am
giau trudc mat. Khéng chi thé, nha nudc can tich cuc dé ra cac chinh sach
phl hop nham bao dam sy 6n dinh trén thi truong tin dung, dya trén hoc
thuyét kinh té @& duoc rdt ra qua kinh nghiém céc cudc khing hoang kinh
té truéc day.

Trong nén kinh té Viét Nam, khéng mot hoat dong nao thiéu minh
bach nhu thj truong tin dung. Chi c6 mot sb ngan hang la tu cong bd béo
céo tai chinh hang nira nam, chir khdng phai hang quy Vado chi latu vai
ngan hang tu nhan hoic ngdn hang quéc doanh da c6 ban co phan ra thi
trudng. Céc béo céo cua cac ngédn hang québc doanh khdng b ¢ phan ban
trén thi truong thi gidng nhu cac doanh nghiép qudc doanh déu khéng
dugc cong bd rong. Béo céo trén mang cua Vietcom Bank (ngdy
4/1/2012) c6 ¢b phicu bén trén thi truong ciing chi ¢ cho 2010. *° Thé
nhung doanh nghiép qudc doanh hi¢n c6 5 ngan hang, cd tai sin co chiém
t6i 43% thi trueong, 35 ngan hang cd phan tu nhan ciing chiém 43%, 4%
con lai thudc ngan hang lién doanh va chi nhanh ngan hang nugc ngoai. *
Ngoai ra, Ngan hang Nha nuéc ciing khdng cdng bé béo céo tai chinh
tong hop vé thong ké ngan hang. Chinh éng Truong Ngoc Anh, Chéanh
van phong Co quan Thanh tra gidm sat Ngan hang (Ngan hang Nha nuéc
Viét Nam) da phét biéu 1& "Céac két lugn thanh tra s& duoc cong khai
tirng phan. Vi (néu) c6 nhiing két lugn thanh tra céng khai ra sé 1am sip
dé ca hé thong. P6 1a nhitng van dé hét sirc nhay cam, phdi xem xét va
lam thén trong." *

Nhu vay, nhitng théng tin binh thuong ma nudc ndo ciing lam vé Heé
thong tin dung Viét Nam do Ngan hang Nha nudc (NHNN) tréch nhiém
déu khong duoc cong bd, ngodi trir mai day 1a vai con sb rat tong hop vé
tong phuong tién thanh todan. Chinh NHNN da ty danh gia nam 2011 |a
khong duoc phép cong bd vi phai chip hanh bao vé bi mat caa cip trén
nhu sau:

15 Coi http://www.vietcombank.com.vn/en/About%20V CB.htm.

16 NHNN dualén mang ngay 31/10/2012.

http://sbv.gov.vn/wps/portal/! ut/p/c5/1Y 6xDolwGlI SfyPyHII JGK CktiNgBRI7COD
SY OEXAWPr-wGsV4N16-y0ctTR3c01 dw4-DulFNLe-

Y ZHGkQoY gtQFM JpUtROQwI THvDO5knmkUWgHQWw4hiad BbgPW-
IvOi72EyY uDY GKAIPxBn2fbZX7e8SUJ3vgP9kv _glOpx 5C9 5Uw5vV CwFH
PvM !/dI3/d3/L 2dJQSEvUUL3QS9Z0OnZ3LzZfINEMOOTAGNTOWTOIMMTBJR
ENGTE440TAwWNZzQ!/.

¥ Theo b4o Nguroi Lao Péng, ngay 16/10/2012,
http://nld.com.vn/20121016031226303p0c1014/se-cong-khai -tung-phan-ket-
luan-thanh -tra-ngan-hang.htm.
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“[1] Theo thong I¢ va chuan myc qUOc té, mirc due triz ngogi hoi nha
nwéc cua moi quoc gia la thdng tin can duoc cong bé dinh ky. Day ciing
la thong tin dwoc cac chu thé trong nén kinh té, cac nha dau tw nuéc
ngoai va cac té chirc tai chinh quoc té rat quan tam. Tuy nhién, theo quy
dinh ciia Phép Iénh bao vé bi mat nha mieéc, day 1a thdng tin thuge dé Toi
mdt. Tir nam 2008, Ngan hang Nha nuéc da dé nghi cac cap co tham
quyén duwa thdng tin ndy ra khéi danh muc bi mdt nha nuéc nhueng dén
nay van chura thiec hién duroc Vi Viéc sira doi, bo sung Phép [énh bdo vé bi
mt nha nuwoc chura diroc thyc hién.

[2] Theo tiéu chudn cia IMF, méi quac gia thanh vién can cong bé Bg
chi s6 lanh mgnh tai chinh gom 40 chi so tai chinh, trong @6 ¢6 12 chi so
cot 161 danh cho té churc nhdn tién gii. Hién nay, trén thé gisi c6 96 quoc
gia va viing lanh thé dang cong bé B chi so cia quéc gia minh trén
website ciia IMF, trong @6 ¢6 11 quéc gia Chau A véi 7 quoc gia dang
phét trién gom Trung Qudc, An P4, In-dd-né-xia, Ma-lai-xia, Pa-kit-tang,
Phi-lip-pin va Thai Lan. Mdc du @& rdt né luc nhung Thong tw
35/2011/TT-NHNN chi méi quy dinh duroc viéc cdng bé 5/12 chi so cot |5
theo tiéu chudn cia IMF” .*8

Péang ngac nhién |a sau khi phan tich, ma chi tiét s3 dugc trinh bay
trong bai ndy, cé thé nhan thiy |a hé théng tin dung Viét Nam hién nay |a
ban sao cia Luat tin dung méi cia My (nguyén nhan gay ra khing hoang
nam 2007-2008) nhung lai ty do hon, thiéu nhitng qui dinh va ché tai
nhim bao dam cho sy bén vitng cua hé thong. Phan Il va 1l trong bai
nay nham vao viéc xem xét nguyén nhan gay ra khang hoang tai chinh &
M¥ nam 2007-2008 trong d6 c6 phan tich hé théng tin dung & M§ vatrén
co s d6 xem xét luat tin dung & Viét Nam. Rét tiéc khdng thé danh gia
hét va chinh xé&c dugc thuc trang hé thong tin dung Viét Nam vi khéng
6 sb liéu, cho nén t&c gia chi co thé xem xét qua vai ngan hang dé rit ra
mot s nhan xét. Co 18 Viét Nam nén tu xét biang céch tham khao viéc
minh bach héa s liéu trén mang caa Ngan hang Trung wong
Philippines.”

18 X em Ngan hang Nha nuéc: Bao vé bi mat nha nuée trong linh vire tién té, ngan
hang trudc yéu cdu mai.

http://www.sbv.gov.vn/wps/portal /! ut/p/c4/04 SB8K 8xL L M9IM SSzPy8xBz9CPO
0S3gDFXNLczdTEWM LQ1dLAQO9 X--

AYNcAOwWNzA 2CbEJFAFmSOE!I/2WCM GLOBAL CONTEXT=/wps/wcm/
connect/sbv_vn/sbv_vn/vn.sbv.research/vn.sbv.research.research/a6e4f d804a9ce4
5180c4dadfa86d6714.

19 http://www.bsp.gov.ph/banking/bspsup.asp.
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A. Khé ni¢gm chung vé h¢ thong tin dung trong mdt nén
kinh te thi truong

Trudc khi xem xét Luat tin dung, ciing nén biét qua vé cac loai té chuc
tin dung va cong cu tai chinh trong hé thong tin dung & mot nuéc kinh té
thi truong, dac biét 1a nhitng loai maoi dugc phét trién & My va duoc céc
nuéc khac sao chép trong 20 nam vira qua. Ching la ly do géy ra cudc
khung hoang tai chinh kéo dai tir cudi nam 2007 do d6 la nhirng viéc déng
tim hiéu dé tranh.

1. C4c logi té chirc tin dung
Céc hoat dong tin dung nham thu hit vén thuong chialam bén loai:

Ngan hang thuong mai;

Ngan hang dau tu;

Cong ty bao hiém va qui huu tri;

Cong ty tai chinh khéc.

Ngan hang thwong mai: Muc dich cia ngan hang thuwong mai
(commercia bank) ngoai viéc phuc vu chi tra cho mua ban hang héa va
dich vu (chi tra bang séc hay bay gio latrén mang thay vi ganh tién di tra),
|a nham thu hdt tién giri caa déng dao khéch hang (dac biét 1a ca nhan) va
cho khéch hang (doanh nghiép hoic ca nhan) vay dé kinh doanh va tiéu
dung. Tir sau khang hoang & My nam 1929, dé bao ¢am hé thong ngan
hang khong pha san toan dién, tién ky gui caa khéch hang dugc FDIC
(Coéng ty Bao hiém Tién giri Lién Bang — Federeal Deposit Insurance
Corporation) bao hiém. Vavi ly do d6, ngan hang thuong mai thanh vién
phai chiu sx quan ly chit ché cia Federal Reserve Banks (Cuc Du trix
Lién bang tuorng du:ong v6i Ngan hang Trung wong & nuéc khac) duoc
lap ranam 19132 sau cudc khing hoang 1907 véi muc dich 1a nguoi cho
vay cudi cling va néu c6 bao hiém caa FDIC thi ngan hang thuong mai
phai chiu thém mat |an gidm sét nita.

Ngan hang dau tu: Muc dich caa ngan hang dau tu (investment bank
hay ¢ Anh con goi la merchant bank) la cdng ty tai chinh gidp doanh
nghiép gay von bang céach ban cb phiéu hoac tréi phiéu (gidy no) trén thi
truong. Ngan hang dau tu khdng duoc nhan tién ky gui (deposits). Hoat

% K hong phai moi ngan hang thuong mai déu phai gianhap va chiu sy quan |y
cua Cyc Dy trix Lién Bang. Hién nay chi c6 38% trong tong s6 8,039 ngan hang
thuong mai lathanh vién. Tuy vay, c&c ngan hang hoat dong toan quéc giaphdi la
thanh vién; cac ngan hang do bang cho phép chi hoat dong ¢ bang co thé tham gia
néu hoi du dleu kién. Céc ngan hang thanh vién phai muacd phan cia Cuc bing
3% giatri vbn ty co. http://www.federal reserveeducation.org/about-the-
fed/structure-and-functions/.
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dong dau tu cb phiéu, tréi phiéu va céc cong cu tai chinh khéc |a hoat
dong day rui ro do d6 cac ngan hang dau tu phai dung chinh tién vén tu co
(vén do co phan vién déng gop, tic lavén cua chinh cac chi dau tu rii ro)
dé dau tu véo thi truong chirng khoén (co phiéu, tréi phiéu doanh nghiép
tw nhan, v.v.). Tuy nhién, ngdn hang dau tu cha yéu lam nhiém vu phat
hanh c6 phiéu (tat nhién 1a1an dau va nhitng 1an phat hanh thém sau d6)
vatré phiéu cho cong ty can vén dé mé rong hoat dong. BE lam nhiém vu
nay, ngan hang dau tu phdi danh gia dung kha nang sin XUit va phét trién
cua cong ty mudn phét hanh cb phiéu, va phai co kha nang huy dong céc
cong ty tai chinh khéc lién két bao dam gia tri tdi thiéu caa chang khodn
(danh tir duing chung cho cb phiéu, tré phiéu hoac céc gidy co gi tri twong
tu c6 thé bén trén thi truong (san) chinh thirc. Dy 1a nhirng hoat dong day
rai ro.

Bang 7. Ngan hang thweng mai

Tiéu sin - No (liabilities) Tich sin - C6 (assets)

Tién ky giri caa Ngan hang
khachhang |=>| thwong mai —>| Chovay

Vénty cd

Ngudn vén tin dung: Tao ra“ng” déi véi khéch hang quaviéc nhan tién ky gui.
Dich vu: Lam dich vu trung gian thu tién gii caa khéach hang rdi cho vay.

Thu nhap: khéc biét gittalai cho vay valéi tra tién ky gui.

Von tu c6 (dé hoat dong): chu ngan hang (cb phan vién) bo vén tu c6 (qua phét

hanh cb phleu) va sau do tang vbn ty ¢6 biang céch gt lai loi nhuan makhong phan
phéi thanh cb tirc cho ¢6 phan vién.
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Bang 8. Ngan hang dau tw

Tiéu san - No (liabilities) Tich sian - C6 (assets)
Tra
phiéu
—>| Nganhangdiu |—| Muaching
twr khoan
Vvén tu
cA ﬂ
Ban lai cho
khéch hang

Vén: Vén tu co, von ky giri ciia gisi dau tu ching khoan, va vén qua phét
hanh tra phiéu (giay ng).

Dich vy: Phat hanh ching khoan cho cong ly khach hang Mua ban chang
khodn dum khéch hang va dau tu ching khodn bang tién von cua cong ty.

Thu nhép: Phi thu tir phédt hanh chirng khoan cho doanh nghiép (1PO), phi
dich vu buén bén tré phiéu cho khach hang, va chénh léch gia tir mua bén tréi
phiéu bang tién tir von tu 6, hoac bang tién ng qua phét hanh tréi phiéu ngan
hang dau tu.

Cong ty bao hiém: C6 hai loai bao hiém. Bao hiém suc khoe hay tai
nan goi chung la phi nhan tho (non-life, casualty insurances) dua vao luat
sd dong, dung déng gop cua moi ngudi mua bao hiém (premium) dé chi
tra cho nguoi bi nan, phan con lai duoc ding dé chi phi cho hoat dong cua
cdng ty vatao loi nhuan cho ngudi t6 chirc (co phan vién). Bao hiém nhan
tho (life insurance) 1& hinh thirc dé danh cua dan ching. Cong ty thu hut
tién dong gop cua ca nhan dé dau tu (thuong & du tu tai chinh) nham
tang tong tai san dong gop trén va chi tra theo hop dong duoc dinh trugc
khi nguoi d6ng gop khi dén han tudi ndo do.

Qui hwu tri: Tong tai san huy dong vao qui tao thanh nguon tai chinh
rat lon cua nhiéu qudc gia. Néu bi ét quan ly dung dan, no vira giai quyet
van dé Ve huu vira huy dong vbn cho phét trién, boi vi qui huu tri vé
nguyén tic ciing giong nhu bao hiém nhan tho |a hinh thirc ¢ danh caa
dan chiing (coi bang 9 vé ty trong cia qui & M. Thi du vao nam 2012,
téng tai san tai chinh qui huu tri huy dong 1a 17% so vai 24% tir ngan
hang thuong mai). Diéu khéc biét 1a qui huu tri, thuong dugc té chic
khéng c6 muc dich lgi nhuan, duoc diéu hanh nhu mot qui doc 1ap véi
ban quan |y duoc thué, hoat dong dudi su gidm sét truc tiép caa Hoi dong
quan tri do chinh pha, chu doanh nghiép hay nghiép doan chi dinh. béng
gop vao qui huu tri mot phan 1a tir chu (doanh nghiép hodc nha nugc),

Thoi Bai M6i | Thang 3, 2013




Vii Quang Viét | Khing hodng va hé thong tai chinh tin dung 24

mot phan latir cdng nhan vién. Tién 14 caa qui thu dugc do dau tu thuong
khong bi dong thué nhung tién huu nguoi huu tri nhan duoc co thé bi
danh thué nhu thu nhap binh thuong. O rat nhiéu nudc, mot phan tai san
lén cua dan ching nam & qui huu tri. Cach to chirc qui huu tri & cac nuéc
ciing khac nhau. C6 truong hop tién huu duoc tinh dya véo dong gop va
loi nhuan thu duoc do dau tu caa qui (goi 1a dong gop dinh san - defined
contribution). C6 truong hop tlen huu dia vao sb nam nhan vién lam vi¢c
va luong cudi cling (goi 1a quyén thu huong dinh sin - defined benefits).

Trong truong hop sau, dugc qui huu tri nha nuge Viét Nam &p dung, chi
tra tién huu c6 thé tro thanh ganh nang cho ngan sach hogc cong ty néu
khong duoc tinh todn ki ludng nhat 1a khi sb ngudi 1am viéc cho chinh
phii hogic cong ty song |au hon va dan s6 tré 1am viéc tra thué ngay cang
giam. Cac chinh phu va cac cong ty ngay nay dang tim cach tranh cach to
chtc qui huu tri theo quyén thu huéng dinh san.

Cong ty tai chinh khac: Céac cong ty tai chinh khéc, khéng gom céc
codng ty tai chinh ban & trén ma gom céc cdng ty cha yéu 1am mai gii cho
cac cong ty tai chinh nhu ngan hang thuong mai, ngan hang dau tu, cong
ty bao hiém, qui huu tri. Ho ¢6 thé 1a méi gioi budn ban chang khoan ¢
thi trudng thtr cap (tic 1a mua bén lai cac c6 phiéu hay tré phiéu da duoc
phat hanh) cho khach hang, ban hop dong bao hiém cho cong ty bao hiém
dé an hoa hdng. Ho c6 thé 1a cung cap thé tin dung, thué tai chinh (mot
loai cho vay mua mdy mdc, xe hoi nhung nguoi dung tai san phai chiu
trach nhi¢m stira chita va quyén s hitu van thuéc ngudi cho vay tién. Ho
ciing c6 thé 1a cung cap tin dung nhap khau. Quan trong hon |a céc hoat
dong day rai ro ¢ thi truong tha cip nhu mua ban tuong lai (futures),
quyén mua quyén ban (options) ca chirng khoan, 18 suat, ngoai té, hang
héa (commodity). Trong cac loai cong ty tai chinh khac c6 mot loai |a
séng kién nhirng nam gan day da dua dén sy pha san cua cong ty Enron va
van dé mat kha nang chi tra cua chinh pha Hy Lap (Greece) hién nay, d6
[&a SPV (special purpose vehicles), dugc ban riéng & dudi.

SPV (special purpose vehicles): SPV, tam dich 1a céc chiéc xe dic
nhiém, laloai cong ty doc lap khdng c6 nhén vién, tham chi khéng co van
phong va chi ¢é 1 hop thu & mot hdon dao ndo dé khdng co gidm sét tai
chinh. Cong ty nay do mét ngan hang hoac mot cong ty nao dé lap ra vei
muc dich dau diém, khdng minh bach. C6 khi doanh nghiép mubn diing

“uy tin” sin c6 dé phét hanh tréi phiéu cho khach hang khong dang tin cay
nhu trueong hop phét hanh tré phiéu cho chinh pha Hy Lap. C6 truong
hop Vi, chiéc xe diac nhiém SPV ¢ bang can di tai san (balance sheet)
riéng nén nod co thé duoc "l1am dep" bang nhiéu cach (legal or illegal) dé
co thé dé dang phét hanh trédi phiéu hogc vay ngan hang du cng ty me co
can dbi tai san khong dep. Nguoc lai, c6 nhitng cong ty me 1ap SPV dé
don no xau sang d6 nham |am dep ban can ddi téi san cua cong ty me.
Hoat dong cia cac chuyén xe dac nhiém SPV nam ngoai bang béo céo tai
chinh cia ngdn hang hoic cong ty me (off-balance sheet) cho nén che mit
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dugc co quan quan ly va giam sat va loi nhuan lai khong bi dong thué.
Viéc phé& san cua ching ¢6 thé dua dén phé san cia cdng ty me. Luat My
da duoc sira nhung van chua giai quyét duoc van dé.

Bang 9. Hé théng tin dung cia M¥, ty US: Tai san tai chinh

Ty trong

2007 2008 2011* 2012 2007 2008 2012
Financial assets 62877 60307 61573 65681 100% 100% 100%
Ngan hang thwong mai 13058 14863 15414 15660 21% 25% 24%
Depository 12362 14115 14565 14762 20% 23% 22%
Credit union 696 749 849 898 1% 1% 1%
Congty bao hiém 6336 5821 6587 6997 10% 10% 11%
Property-Casualty Insurance
Companies 1386 1306 1355 1436 2% 2% 2%
Life Insurance Companies 4950 4516 5233 5562 8% 7% 8%
Qiii huu tri 10806 8100 9787 11238 17% 13% 17%
Private Pension Funds 6411 4553 5698 6599 10% 8% 10%
State and Local Government
Employee Retirement Funds 3199 2325 2661 3093 5% 4% 5%
Federal Government
Retirement Funds 1197 1222 1428 1546 2% 2% 2%
Cong ty tai chinh khac 32677 31523 29784 31785 52% 52% 48%
Money Market Mutual Funds 3033 3757 2578 2507 5% 6% 4%
Mutual Funds 7829 5435 7533 9262 12% 9% 14%
Closed-End and Exchange-
Traded Funds 316 203 239 254 1% 0% 0%
Government-Sponsored
Enterprises (GSE) 3174 3408 6520 6305 5% 6% 10%

4464 4961 1277 1408 7% 8% 2%

Agency- and GSE-Backed

% Coi thém ¢ day:
http://www.nytimes.com/2008/02/29/busi ness/29norris.html? r=0.
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Ty trong

2007 2008 2011* 2012 2007 2008 2012
Mortgage Pools
Issuers of Asset-Backed
Securities 4531 4121 2040 1824 7% 7% 3%
Finance Companies 1911 1852 1620 1600 3% 3% 2%
Real Estate Investment Trusts
(REITS) 319 251 399 565 1% 0% 1%
Security Brokers and Dedlers 3092 2217 1981 2051 5% 4% 3%
Holding Companies 2141 2430 3419 3754 3% 4% 6%
Funding Corporations 1865 2888 2178 2256 3% 5% 3%

*3rd quarter. Ngudn: Federal Reserve Bank (FRB), Flows of Funds Accounts of the United States. S6 liéu tap hop tir nhidu bang khac
nhau. http://www.federalreserve.gov/econresdatalrsfof-staff.htm.

Pinh nghia

Céc qui dau tu véo trd phiu chinh pha, cac phiéu ki gai l6n ¢
ngéan hang thuong mai (certificate of deposits) cho khéach hang
(huong phi quan Iy). MMF c6 thé dau tu ca vao tré phiéu doanh
nghiép va céc loai ng ngin han. Chi nhitng qui dau tw vao phiéu ki
giri & ngdn hang va céc gidy ng déo han trong 60 ngdy mai dugc
béo hiém caa chinh phi qua FDIC.

Money Market Mutual Funds

Céc qui dau tu chinh véo cb phiu cho khéch hang (huéng phi
quan ly).

Mutual Funds

Qui d4u tu tai chinh closed-end funds dugc ban nhu chitng khoén
trén thj truong, nhung la trao ddi chi sb (index), chi giita cac cong
ty budn chang khoén 1a thanh vién.. ETF va céc loai exchange
traded funds rat da dang, co thé dau tu vao index nhung ¢ thé vao
commodities nhu vang, dau lira, tham chi diu tu vao mot portfolio
dinh truéc (vd Vietnam Vector Fund)

Closed-End and Exchange-
Traded Funds

Cong ty tdi chinh, ngén hang hoac qui nhu Fannie Mae (FNMA),
Freddie Mac (FHLMC), Ginnie Mae (GNMA), the Federal Home
Loan Banks do Quéc hai My thiét 1ap, chu yéu |a cho “nguoi
nghéo” vay mua nhavai sy bao I&nh caa nha nugc My. Céc cong
ty ndy sau duoc tu nhan héa nhung van duoc bao lanh da 1a
nguyén nhan cho vay bira béi, ddy gia nhalén va gay khung hoing
2007-2008.

Government-Sponsored
Enterprises (GSE)

Agency- and GSE-Backed
Mortgage Pools

Quii dau tu dia bc co cdng ty nha nudc GSE phét hanh va dugc
bao lanh.
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Issuers of Asset-Backed
Securities

Finance Companies

Real Estate Investment Trusts
(REITS)

Security Brokers and Dealers

Thuong chi laqui goi |a Specia purpose vehicles (SPV) dugc 1ap
radé bién ng (cho vay mua nhd, muaxe, cho sinh vién vay di hoc,
v.v.) thanh chirng khodn ban cho dai ching. Ngudi cho vay nhu
ngan hang day rai ro cho vay cho ngudi mua chitng khoén, xoa
tay tréch nhiém va nhanh chdng thu lai tién va cho vay tiép. Mot
trong nguyén nhan chinh gy ra khing hoang nam 2007-2008.

Cong ty tai chinh phi ngan hang, 1am dich vu trung gian hoac cho
vay ngan han.
Qiii dau tu véo diade.

Cong ty mdi gigi budn ban chiung khoén. Brokers [a mbi gidi

thong thuong, con Dealers |a market makers, nghialaho co dy trix
chirng khodn bang tién cia minh. Ba so cac investment banks déu
labroker-dealer.

Tap dodn ngdn hang (dugc FRB cong nhan) s3 hitu cb phiéu

Holding companies nhung khéng quan ly.

Funding corportions Quii lién quan dén hoat dong cia FRB va cong tu hop doanh.

Nhan xét vé té chirc tin dung & M§: Bang 9 cho thiy diéu hién nhién
la thi truong tai chinh mo rong, da loai chir khéng chi ¢c6 ngan hang
thuong mai nhu & c&c nudc dang phét trién. Nam 20012, ngan hang
thwong mai chi nim trén 24% ta san tai chinh. Cong ty bao hiém 11%.
Quii huu tri 17%. Phan con lai 48% gom it nhat 14% la cong ty buén bén
co phiéu (mutual funds) vatré phiéu duavao nha dit céc loai it nhit 16%
va céc hoat dong tai chinh khéc. Tuy nhién sau khang hoang kinh té nam
2007-2008, cac hoat dong tai chinh ngoai ngan hang mat tin nhiém da
giam han xu0ng, dac biét 1a chang khoan dyua vao tién vay mua nha (giam
tir 14% xudng 5%), phan 16n cia viéc giam ty trong ndy la do viéc Xuong
gid cuatai san. Trong khi d¢6 ¢ Philippines nam 2011 ngan hang nim ti
80% tai san ta chinh, con cac cong ty tai chinh phi ngan hang chi nim
20%.” O Viét Nam, ngdn hang nim 96% tai san,céc cong ty tai chinh
nam 3%, c&c hop tac xa tin dung chi ¢6 0.3% coi nhu khdng c6 mat.%

22 Coi bang Total resources of the Philippine financial system.
http://www.bsp.gov.ph/statistics/efs fsal.asp

% 35 lieu gbe tinh dén ngay 31/10.2012 caa Ngan hang Nha nudc.
http://sbv.gov.vn/wps/porta/!ut/p/c5/jZDBTSMWEES hS [2tnY ztFI5GSNidsOU
UsvV Q4I1BAGWA-L7caEcEIHD7HEOQ-3Y n2SdhTuPH9Dy-T-fT-

Jrskro4Y Im5NBmCLxwDgkrjWpUDKA|-0zhAdfVV 3-

dApSPsX cHyNbukb7kP4jtd1rpB6SCI GyDFOtaZ TL gaz9 QNgBUWCMHZzV Ooc
ZGu7boEqulGY cHCruw IxuuBTcNB295BY S601z4dI NydrnX aQbkCzuOKwK U
2Y Ltmyp8puy969kgNRz-Y G8vPcdv_-L fklarH-19tv-XZmN8JRb-
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2. Céac logi cong cu tai chinh
CO rat nhiéu loai cong cu tai chinh.

1. Tréi phiéu do chinh pha phét hanh (government bonds) dé vay ng
O d6 rui ro rat thip vi nha nudc co do tin cay cao. Tré phiéu chinh phu
trung wong c6 d6 tin ciy cao hon so voi chinh pha dia phuong vi nha
nudc o thé dé dang tang thué dé chi tra. Tréi phiéu do doanh nghiép phét
hanh (private bonds) c6 do tin ciy thap hon vi doanh nghiép c6 thé pha
san duadén mat kha nang chi tra.

2. Cb phiéu (equity shares, dai dién s& hitu cong ty) c6 do rai ro cao
hon vi khi ph& san thi nguoi cho vay ng dugc tra trudc tir phan tai san con
lai, cOn ngudi c6 ¢b phiéu co thé mat hét hodc chi duoc phan con lai sau
khi datra ng.

3. C4c loai cong cu tai chinh nham giam rii ro trong hoat dong san
xuét nhu hop ddng mua hoic béan truéc hang héa va ngoai té (forward,
future contracts) nham bao dam c6 ngudn hang hoic noi ban vai gid duoc
dinh sin dé cho nguoi san xuat dé dang 1am ké hoach san xuat trong ngan
han. Day la hop déng mua béan truéc ma gia tri cia nd dya vao giatri tai
san/san pham nén (underlying commodlty/asset) thi du cafe, dau hoa, 1Ga
mi, dong d6 la M, v.v.. Loai nay gom ca quyen mua, quyén ban (options)
tirc 1a mua hop dong nhung chi thuc hién khi can. Tuy nhién nhiéu NQuoi
ciing sir dung cdng cu tranh rai ro trong muc 3 ndy (futures/options) dé
danh bac giéng nhu c¢éng cu ban trong muc 4. Viéc danh bac thé hién ro
khi nguoi mua ban chung khong phdi la nhitng nguoi lién quan dén san
Xuat.

4. Céc loai cong cu tai chinh méi nham giam rii ro trong cac cong
cu tai chinh, nhung dwgc sir dung nhw phwong tién danh bac. Nhiéu
cdng cu nay nay sinh trong khoang 20 nam qua nhu céc loai tai chinh phai
sinh (financial derivatives), khd ma ndi hét trong bai ndy, nhung dau la
nhirng loai chinh;

a) Hop ddng ban nhirng cai minh chwa co (short-sall). bay laloai
Viét Nam goi ném na la ban khéng, thi du nhu hop dong ban
trudc chiang khoan nhung giao ¢ 1 thoi diém tuong lai vi tin rang
& thoi diém thuc hién hop dong — mot loai dénh bac — gia cua
chiing trén thj truong s& giam, ltc d6 c6 thé mua voi gid thap de
giao hang véi gia cao. Nhiéu nguoi cho rang ban khong da day
dén sy pha san nhanh chong cia mot sb cong ty tai chinh nam
2008. My vao thang 9 nam 2008 d& tam cim béan khéng khi thi
truong qua bat 6n. Nhidu nuéc chau Au ciing 1am nhu thé.”

4r8ffqy9WD700zbn41PydhyCdiDRRC-

07z4B7SFrEg!!/dI3/d3/L 2dJOSEvUUt3QS9Z0OnZ3L zZfNEMOOTAGNTQwWTOJ
MMTBJRENGTE440TAwWNzQ!/

4 Coi thém ¢ day: http://en.wikipedia.org/wiki/Short_%28finance%629.
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b)

0)

Cong cu nay khéng co ly do ton tai trén thi truong trir trong sdng
bac.

Hoan doi 1ai suét tir linh hoat sang c6 dinh (interest rate swap),
ké ca bao hiém & suat, hoi suat hay gia chirng khoan (tra phiéu
hay ng ngan hang, credit default swap).

Bio hiém ne (credit default swap — CDS) lamét loai hop dong
ma ngudi ban tra cho nguoi mua khi mén no ngudi muon mat
kha nang tra. Swap ¢ day c6 thé dich 1a bao hiém cho dé hiéu vi
no |a hodn doi tir mot céi khong chic chin thanh chic chin hay
nguoc lai. Loai bao hiém giatri chang khodn ng nay 1a mot trong
nhitng |y do gay rakhung hoang tai chinh keo dai & My khi Cong
ty bao hiém AIG (cong ty bao hiém cia M¥ thudc loai lon nhat
thé gi6i) va cac cong ty tai chinh twong tu bao hiém gia chang
khoan phat hanh tir cac khoan ng vay mua nha. Cac cong cu mdi
nay cho phép céc té chic tai chinh danh bac ma gan nhw
khoéng bi kiém soat, khdng bi bat bugc |dp qui dw phong vi lugt
khéng coi chaing I bdo hiém. Bao hiém chiing khoan nha (credit
default swap), thyc chit 1a bao hiém ng mua nha dwoc ching
khoén hda, d4 bién hoat dong cho vay mua nha thanh thi truong
day rai ro. O My, truéc ddy ngan hang thuong mai cho khéch
hang vay muanhavaho phai giit cho dén khi hét ky han, chinh vi
thé ho phai xem xét ky ludng kha nang chi tra caa ngudi muon
boi néu khong ho s& dé dang pha san khi nhiéu ngudi vay mat
kha nang chi tra. Tir nam 2000 dén nay, do thay d6i Luat ngan
hang, ngan hang co thé _tap hop céc khoan giay ng vay mua nha
cua nhiéu khéach hang rdi bién ching thanh chitng khodn no dem
ban dai chdng, dac biét la cho cac qui huu tri 16n (goi la
morgage-backed  securityy MBS  hay  collateral debt
obligation/CDO).”® Qui huu tri mua vi |8 suit tir céc chang
khoan vay dia ¢ cao hon 13i suét tién ky giri ngdn hang hoic trai
phiéu chinh phu. Céc ngan hang tha hd 1am vi ho 6 thé day phan
Ién rai ro cho nguoi mua ching khoén. Tién chi tra caa nguoi
vay mua nha duoc ngan hang thu va chuyén cho nguoi mua
chirng khoan, khéng quén tinh dich vu phi. Nhung vi dé an nén
sinh 16ng tham, cac ngén hang mé rong viéc cho vay ma khéng
can xem xét kha nang chi tra caa khéch hang, vi ho co thé day rui
ro cho ngudi khéc khi bién chiing thanh chirng khoén. Thu duoc
lai tién bang ban chiing khoén, ho lai tiép tuc thém dot cho vay
mai. Khong nhiing thé, c&c ngan hang hoac cong ty bao hiém lai
dung ra bao hiém gia tri caa nhitng chiing khoan ndy (mot thir
phéi sinh tai chinh danéi & trén), lam nhu gia nha trén thi truong

% Coi thém ¢ day: http://en.wikipedia.org/wiki/Mortgage-backed security hay
http://en.wikipedia.org/wiki/Collateralized debt obligation.
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khong bao gio xubng. Céch bao hiém nay ching khéc trd danh
bac. Nguyén tic ciabao hiém, nhu bao hiém tai nan xe co, ladua
vao kha nang tinh duoc x&c xuat xay ra tai nan. Tuy nhién
nguyén tic ndy khéng thé &p dung cho gia chizng khoan nhavi no
la rai ro khéng theo luat sb déng, khong phai c6 cé nha gia lén
thi c6 céi nha gia xudng, khdng phai nhu x&c xuat nguoi bi bénh
chi lamot sb nho so véi nguoi khoe manh. Néu gia nha trén thi
truong xudng hang loat thi cong ty bao hiém s3 pha san. Gia dia
¢ 1én qua sic chi tra cia ngudi muatat phai sup, duatheo s suy
sup cua hé thdng tai chinh M§. Chinh pha My d& phai bo ra 1,300
ty USD dé ciru mot sd ngadn hang va AlG khoi pha san. % Nhan
dinh chung la chinh viéc cho vay dudi chuan ndy dala mot trong
nhirng nguyén nhén gay ra khing hoang tai chinh. DU My dara
Luat méi Dodd-Frank 2010 nham giam thiéu nguyén nhan khang
khoang (s3 ban chi tiét & phan I11), viéc thuc hién cu thé dugc

% Thj truong CDC lamot thi tredng hoan toan ty do, nam 2000 khéng dang ké
nhung nhanh chéng |én ti 45 ngan ty US vao nam 2007 vi phi thu khdng |6. Cao
diém thj truong |én téi 60 ngan ty nhung hién nay chi con khoang 26 ngan ty (Coi
hai ngudn théng tin sau:

http://www.csrc.gov.cn/pub/csrc_en/affairs/Affairsl OSCO/201206/P0201206185
91220783487.pdf vabai bai trinh bay tong quét vé van d& bao hiém no (CDS),
Credit derivatives: An overview do Cuc Du trit Lién bang chi nhanh Atlanta xuat
ban, http://www.frbatlanta.org/filel egacydocs/erq407 _mengle.pdf. C6 thé coi
thém: http://en.wikipedia.org/wiki/Credit_default swap hoic bai viét dang doc
trén New Y ork Times vé thuc té xay rag My:

http://topi cs.nytimes.com/top/ref erenceftimestopi cs/subjects/c/credit_default swa
ps/index.html.

C6 thé néi nhu bao hiém xe g, phai tinh dugc rai ro dé tinh duoc “phai tra” vatu
d6 quyét dinh phi bao hiém. Fabozzi, Shiller va Tunaru trong mot bai viét mai
day van cho ring chirng khoan nhamang lai loi ich kinh té vaban dén viéc tinh
giatri chirng khoan (tirc 14 “ phai tra”) nhung céc téc gia khong that si giai quyét
dugc van dé nay. Chinh céc téc gia ndy ciing dwaramot sd nhan dinh dang dé y
khi cho ring c&c nguyén tic dinh gia céc loai chirng khoan nha khéng hoan hao vi
c6 van dé danh giatai san chdng lung chizng khodn: khong thé ban khéng nha,
khong thé trao d6i don vi nhada dugc chianhé, khéng thé nhanh chéng ravao ra
thi truong ndy ma khdng ton kém va nhu thé 1avi pham gia dinh Black-Scholes.
Day chi landi dén rai ro khi gianhadugc quyét dinh boi céc yéu té co ban kinh
té, vabao hiém chirng khoan nha chi dya vao rai ro chi tra cuia ngudi muanha
(chét hodc mét viéc do d6 mét kha ning chi tra chiang han) varai ro nguoi vay tra
truge khi 18 suat xubng. Bai viét ndi dén rai ro gia giam nghiém trong nhu vira
xay rad My (1adiéu khéng thé tinh xé&c xuét xay ra) nhung khéng ban ky toi
diém nay. Coi: Property Derivatives for Managing European Real-Estate Risk,
European Financial Management, Vol. 16, No. 1, 2010, 8-26.

http://www.ef maefm.org/shiller2009.pdf. VVan d& suy sup caathi truong ndy vira
qua co phai 1avi cac té chire tin dung chua cé phuong phép dénh giaduing, hay |6
di phuong phédp danh giading vi chi cin chay theo loi nhuan? Cau hoi dang tim
hiéu nhung khéng duoc ban dén trong bai nay.
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giao cho 5 co quan ché tai Lién Bang khéc nhau quyét dinh.
Ngay 8/1/2013, Phong Bao vé Ta chl'nh Nguoi Tiéu dung
(Consumer Financial Protection Bureau)® da qui dinh cac diéu
khoan ngan hang thuong mai phai tuan thii, gom (a) phai xem xét
kha nang chi tra cia nguoi vay tién mua nha, vai chi tra khong
qua 43% thu nhap hang thang, va phai xét dua vao bang chiing vé
thu nhap, thué nop, v.v (b) cham dut loai cho vay, lic dau chi tra
|&, sau d6 vai nam moi bt dau tra ca 18 va von (déy 1a cach
giam chi tra vai nam dau dé khuyén khich vay mua nha, voi hy
vong gia lén, ban di lam 1oi truoc khi phdi tra ng cao hon; diéu
nay nham ngan chan viéc chay dua mua nha kiéu danh bac khi
gia l1én). Ngay vai luat ci, ngay 7/1/2013 Bank of America da
phai chiu tra boi thuong 10 ty US cho cong ty Fannie Mae (co
bao 1anh cua chinh pha) vé viéc ban lai cho nd cac khoan vay no
mua nha dudi chuan (cho vay ma khdng xem xét thu nhap nguoi
vay) ma sau d6 mit kha nang chi tra.® Tuy thé, vin dé 1a c6 luat
dé ngan chan khang hoang chir khong doi dén sau khiang hoang
dé phat (ma chinh ké bi phat ciing ¢ huong ciu trg.)

B. Nguyén nhéan khing hoang tai chinh nam 2007-2008 &
M§: Sw xuat hi¢n cac cdng cu tai chinh danh bac cing luat méi
giam thi€u giam sat

Thuc té da duoc chdp nhan rong rédi 1& sy suy sup cia ngan hang
thuong mai do cho vay bira béi, hoic canh tranh 18 suat vo ly dé thu tién
nguoi nay tra cho nguoi kia da la nguyén nhén 1am dan cu va doanh
nghiép pha san, dua dén nhiéu cudc khing hoang kinh té tram trong trong
lich sir phét trién tu ban cha nghia, malén nhét 1a cusc khing hoang kinh
té nam 1929. Ponzi scheme kiéu kim ty thdp duoc cong ty nudc hoa
Thanh huong thuc hién sau 1975 & Viét Nam hay Bernard Madoff mai
day 6 My. Hanh dong caa Nguyén Buc Kién hanh dong trén co so Luat
Tin dyng Viét Nam 2010 cang la mét loai bip hinh thdp. Anh ta “mugn”
tién & mirc ngan ty bang cach bén tréi phiéu cho chinh ngan hang ACB
anh ta c6 cd phan (hanh dong méc ngodc nay duoc coi la phi phap ¢ cac
nudc). Véi sH tign nay anh ta mua 33% co phan caa mot ngan hang khac.
Sau d6, anh talai ding ¢ phiéu méi mua ndy thé chap dé muon tién 1000
ty cua chinh ngan hang ACB, v.v.. Anh talam tro nay véi 3 cdng ty phi

#'\Watchdog to set loan rules, Wall Street Journal, Jan. 8, 2013,

http://professiona .ws.com/article/SB10001424127887323706704578228043719
846374.html.

8 Bank of Americato pay Fannie Mae $10 billion in loan settlement, LAT, Jan 7,
2013,

http://www.| atimes.com/busi ness’'money/| a-fi-mo-bank-of -ameri ca-fanni e-mae-
settlement-countrywide-20130107,0,7115120.story
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tai chinh nho chi méi dwoc thanh lap. ?° Hanh dong ndy chi dwa vao céo
bugc caa cong an nén co thé chua phai 1a sy that dit ra mot sd van dé can
xem xét vé Luat tin dung nam 2010 cua Viét Nam: (&) Luat (diéu 55) cho
phép cong ty phi tai chinh mua c6 phiéu ngan hang, nhung khéng duoc
qua 15% (Kién ddng luat, nhing ngan hang sai luat khi ban tGi 33%, du
sa0 luat d& qua dé dai), (b) Ngan hang cho thanh vién hoi dong quan tri
vay (vi pham diéu 126) — qua viéc mua tré phiéu bang 11% von diéu Ié
cuaNgan hang ACB. Phan 111 s3 xem xét ki hon Luat Tin dung nam 2010
ciia Viét Nam nhung ta thdy mot diéu rat 6 12 Luat tin dung nay cho phép
ngan hang thoai mai dung tlen ky gui cuanguoi khac dé dau tu rai ro vao
tréi phiéu doanh nhiép va co phiéu.

Chinh vi nham cim doéan nhitng hanh dong phi phép trén, va nhit 1a
han ché dau tu rui ro tién ky giri caa khach hang tic 1a bang tién cia
NQuoi khac ma luat phép ra doi nham glam sat hoat dong cua ngan hang,
ddng thoi chinh phu ciing thiy su can thiét 1ap ra co quan bao hiém ngan
hang nhu & M¥ 1a Federal Deposit Insurance Corporations (FDIC) dé bao
dam nguoi gui tién khéng mat tién khi ngan hang pha san (mdi tai khoan
dugc bao hiém t6i $250,000). Tuy vay, cac nha dau tu tai chinh thuong
nghi du moi céch 1&ch luat, nhat la khi thi truang xuat hién cac cong cu tai
chinh méi ma co quan gidm sét chwa nghi téi hoac 1o di vi 8p luc caacac
nhom loi ich ¢6 lién quan dén cong cu tai chinh mgi ndy. Céc thé ché moi
nay duoc dé rala dé tranh gidam sat mot cach hop phédp caa Cuc Dy trix
Lién dwoc goi 1a“ngan hang trong bong téi” (shadow banking).

Vai thi dy dién hinh cia ngan hang trong bong téi nhu market funds,
mutual funds bao gdbm thu hit tién ky gui (nhung duoc goi 1a mua co
phan) cua c&c cong ty tai chinh dé ho mua céc loai gidy no vai giatri lon
do d6 c6 18 suit cao (I0c dau |a mua cdng cy it rai ro nhu ching chi ky
giri & ngan hang, sau d6 latré phiéu rdi co phiéu). Loai cong ty money
market funds it rai ro vi ho mua chiing chi ky giri & ngan hang
(Certifficate of Deposits hay CD) nén mdi tai khoan nhu thé duoc nha
nuéc bao hiém téi $250.000. Nhung céc cong ty mutual funds nhan ky
giri roi mua c6 phiéu hogc tré phiéu (trir tréi phiéu chinh phu) thi rai ro
cao, khong dugc nha nuéc bao hiém. Loai rai ro nhat do bi day ti mic
bip bom la c&c chirng khodn dya vao tai san nha cra. Loai nay vao nim
2007 trudce khi khiing hoang loai asset-based securities|én téi 4,531 ty US
va loai Agency- and GSE-Backed Mortgage Pools (cé chinh pha bao
lanh) 1én téi 4,464 ty US tuy nién vao nam 2012 chiing chi con 1/3 giatri.
Céc loai tréi phiéu nay |a dya vao cac khoan ngan hang cho vay mua nha
Céch l1am Ia ngan hang cho khéch hang vay mua nha, rdi ngan hang tap
hop céc gidy no ndy thanh mot goi 1am thé chap, bién cac mén no trén
thanh tréi phiéu (bonds) dem ban khach hang. Khoan ngan hang cho vay

#Lam r6 3 t6i danh cua"6ng trum” Nguyén Duc Kién, 5/3/2013,
http://www.cand.com.vn/vi-V N/phapluat/2013/3/193149.cand.
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da duoc ngadn hang bién thanh khoan cho vay cua nguoi khéac. Ngoai ra,
ngan hang qua cac cong ty bao hiém, thuong la caa ho chinh ho, ding ra
bao hiém gia tri nhitng tré phiéu ndy, lam nhu gia nha khéng bao gio
xudng. N6i theo ly thuyét théng ké 1a gia tri cc tréi phiéu nay néu khéng
van hanh theo qui luat x&c xuat, thi khdng thé bao hiém. Khong thé bao
hiém nguoi danh bac khéng thua. Trir khi coi bao hiém danh bac ciing 1a
tro danh bac, dugc hodc thua Tuy vay ciing c6 mot sb ngudi cho rang
thuc ra CDS hay monoline insurer 4p dung sai |y thuyét xé&c suat. Cu thé
l& ho ngam gia dinh c6 mot phan phédi chuan héa (normal distribution) cho
gia nha dat va chirng khoan trong khi trén thuc té xac xuat nam dang duoi
(tail risk) rat lon.

Bang 10. Bang can déi tai san cia hd gia dinh My, ty US

Tytrong

2007 2008 2012* 2007 2008 2012
Téngtai san tai chinh ( financial
assets) 52048 42810 53577 100% 100% 100%
Tién giri ngan hang (Deposits) 7502 8107 8719 14% 19% 16%
Tréi phiéu chinh phii (Gover nment
securities) 2688 2697 2743 5% 6% 5%
Open market paper 107 6 40 0% 0% 0%
Treasury securities 202 205 945 0% 0% 2%
Agency- and GSE-backed securities 681 749 8 1% 2% 0%
Municipal securities 1698 1737 1750 3% 4% 3%
Traéi phiéu tw (Private bonds and the
like) 2246 2204 1990 4% 5% 4%
Doanh nghiép va nugc ngoai (Corporate
and foreign bonds) 2118 2063 1892 4% 5% 4%
No khéc vatng truge (Other loans and
advances) 18 30 29 0% 0% 0%
Tréi phiéu ng muanha (Mortgages) 110 111 68 0% 0% 0%
C6 phiéu hozic vén tw c6 (equity) 24432 17577 23975 47% 41% 45%
Cb phiéu doanh nghiép (Corporate
equities) 9631 5765 9795 19% 13% 18%
Phan htin qui ¢6 phiéu (Mutual fund
shares) 4605 3343 5543 9% 8% 10%
Security credit 866 743 783 2% 2% 1%
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Tytrong

2007 2008 2012 2007 2008 2012
Vén ty c6 trong doanh nghiép nho
(Equity in noncorporate business) 9329 7727 7855 18% 18% 15%
B#o hiém nhan the vatién huu
(Insurance and pension) 14467 11459 15279 28% 27% 29%
Bao hiém nhan tho (Life insurance
reserves) 1077 1050 1222 2% 2% 2%
Quii huu tri (Pension fund reserves) 13391 10410 14057 26% 24% 26%
Céctich san khac 712 766 872 1% 2% 2%
Tiéu san tai chinh/ng (Liabilities) 14263 14107 13436 100% 100% 100%
Vay ng mua nha (Home mortgage) 10567 10509 9489 74% 74% 71%
Vay no chi tiéu (Consumer credits) 2529 2549 2724 18% 18% 20%
Khéc (Others) 1167 1049 1223 8% 7% 9%

Cuia cai tai chinh thuin (Financial net

worth)

37785 28704 40142

*3rd quarter. Nguon: Federal Reserve Bank (FRB), Flows of Funds Accounts of
the United States. Bang B.100. http://www.federalreserve.gov/econresdata/rsfof-
staff.htm.

Chuing ta thiy gi & My qua cudc khang hoang tir 2007-2008 vira qua?
Bang 10 cho thay téng tai san tai chinh caa dan cu giam tram trong trong
nam 2008 khi so véi nam 2007. Ta san tai chinh mat gia tri gan 10 ngan
ty USD tir 52 ngan ty xubng 42 ngan ty. Caacai tai chinh thuan (su khéac
bi¢t gitra tich sin va tiéu sin) giam tuong tuong dwong tir 37.7 ngan ty
xudng 28.7 ngan ty. Giatri ¢ phiéu va tuong duong giam gan 7 ngan ty,
tir 24.4 ngan ty xuéng 17.5 ngan ty. Phan tai san ¢ qui bao hiém nhan tho
va qui huu tri giam 3 ngan ty. Tong giatri tai san tai chinh giam va dén
cudi nam 2012 méi duoc phuc hdi. Piéu ndy anh huong dén chi tiéu caa
dan chang. Ho khdng mudn muon dé tiéu nira. Tong gia tri vay muon dé
tiéu tinh dén nam 2012 so véi tinh dén nam 2007 tang khéng déang ké.
Ciing thé, tong sd no vay muon mua nha trong nén kinh té tinh dén nam
2012 thap hon gia tri tinh dén nam 2007. N6i tém lai néu tinh thuan, viéc
vay tién mua nhatrong 5 nam quakhéng xay ra. Ho kiém céch tra no thay
vi vay thém. Hoat dong xay dung va cac hoat dong san xuit phuc vy xay
dung tat phai dinh don.
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Hé théng ngan hang My cho dén nay van chua tang cho vay ma chu
yéu tap trung gidi quyét no Xau va tang ty I¢ vén tu ¢6. Tong so cho vay
tinh dén qui 3 nam 2012 van con thap hon cubi nam 2007 (xem bang 11).

Hoat dong san xuat do dé tiép tuc dinh dén l1a chuyén duong nhién.
Déay 1a van dé duoc ménh danh 1a suy thodi bang tong két tai sin matac
gia ndy da co bai diém séch viét nam 2004 “Vé thap ky suy thod kinh té
Nhat”.* Suy thodi gy ra do bang téng két tai san, don gian c6 nghia la
khi gia tri tai san nhu dia bc, chitng khoan giam, phia tiéu sin (no hoic
tuong tu) khdng thay doi, do d6 cua cai thuan (hay vén tu ¢d) giam hoac
trg thanh am, nguoi 1am kinh doanh va ca dan cu déu kiém céch tra no.
Ho s3 thai lao dong, tang loi nhuan, nhung loi nhuan dugc ding dé giam
no thay vi dau tu. Tinh trang suy thod d6 kéo dai trén 10 nam & Nhat va
dakéo dai gan 5 nam & My vatrén thé giéi nhat 1aHy Lap, Ireland, Spain,
Portugal, v.v. Suy thodi s tiép tuc cho dén khi dan chdng lay lai niém tin
vagiatri tdi phuc hoi. Piéu ndy dang dan xay ra & My nhung chuathdy &
céc nuéc khac. Biéu ndy ciing dang xay ra ¢ Viét Nam va do d¢6 kho ma
6 dugc mot nén kinh té manh trong thoi gian sap téi.

Bang 11. Tin dung cho vay ciia ngan hang nhan tién ky giri My, ty US

! 2007 2008 2009 2010 2011 2012
Depository banks
Chovay 8210 8475 7791 7851 7793 7932
Loans 2060 2260 1879 1856 1982 2174
Mortgage 5019 5014 4769 4583 4424 4334
Consumer credit 1132 1201 1143 1412 1387 1424

*3rd quarter. Ngudn: Federal Reserve Bank (FRB), Flows of Funds Accounts of the United States.
Bang L.109. http://www federalreserve.gov/econresdata/rsf of -staff.htm

Ngoai ra h¢ thong ngan hang My phai tang h¢ so von dé bao dam an
toan tir nam 2008. Vn tang ndy nho vao chuong trinh ciru tro caa chinh
phu va mot phan nho vao viéc tang vén tir tap doan so hiru cha. Hé sb
von® nam 2009 1a 11.25% va trudc dé nam 2008 14 9.5% (coi bang 12).

% Coi Vii Quang Viét, V& thap ky suy thod kinh té Nhat, Thoi dai méi, sd 1,
théng 3 nam 2004. http://www.tapchithoidai.org/200401 VQViet book.htm.

3 Ngudn: hé sb vén c6 thé coi

http://www.federalreserve.gov/pubs/bull etin/2010/articles/profit/defaul t.htm. Hé
thdng ngan hang ding hé sb vén (capital requirment ratio) dugc tinh bang vén tu
cap | (Tier 1) c6 chiacho téng giatri téi sin mating tai san cd trong sb |ado rui
ro (thi du tién mat c6 do rai ro la zero, tré phiéu chinh pha c6 do rui ro thip hon
tréi phiéu tu nhan hay tin dung cho vay. Vén tu c6 cip | chi gdm giatri vén cb
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Diéu ndy ciing cho thdy l1a mac du hé sd vén & My nam 2008 12 9.5% vuot
xamirc ti thiéu theo qui dinh qubc té trudc day vaqui dinh cia My 126%
nhung rd rang la van khong an toan vi hang loat ngan hang co nguy co
phé san néu nhu kh()ng c6 su can thigp cua chinh phu. Vi vy macac ngan
hang thé gioi dong y nam 2011 véi qU| tac Basel 111 latang he sb vbn toi
thiéu nhung voi ap luc loi ich cua cac ngan hang, thuc chat 1alam glam
yéu cau von tu co t6i thiéu, vai viéc ding ty trong rai ro va dé cho céc
ngdh hang tu quyét ty trong. Ta co thé thiy la

~x

8866 =— 2 L9 S8 taing néu ¢ mau s, gia tri
[0} a a oy o u )

tong tai sin co ty trong rai ro nhd hon 100% du von tu cd khdng doi, va
nhu vay ngan hang s& dé dang thoa man yéu cau von téi thiéu dugc Ngan
hang Thanh todn Qudc té tang 1&n. PG langay qui dinh thé ndo lavén ty
c6 ciing dang la van dé dé ban. Pa thé cac ngan hang chi dugc khuyén
nghi &p dung ké tir 2013 va moi ngan hang thanh vién s hoan thanh vao
nim 2018.%

Nhu & nGi ¢ trén, van dé can lam dé giam rui ro khong chi 1a hé so
von toi thiéu ma la luat phap han ché ngan hang thirong mai dau tir vao
céc cong cu tai chinh day rui ro bang tien ky g ngueoi khac khi cac
khodn tién giii diroc nha nuréc bao hiém. Nhirng cong cu rui ro goém nhiéu
thir nhu dau tu vao ching khodn do viéc ching khoan hdatién vay, hoac
nhu viéc ban bao hiém loai chiing khodn ndy va cac cong cu tai chinh phé
sinh khéc nhu dd ban & trén, hau hét khong duoc ghi trong bang tong két
tai san (duoc goi 1 off-balance sheets rat kho theo déi). Chinh vi vay ma
can phan biét lai ngan hang thuong mai va ngan hang dau tw ma Luat nam
2000 da x6abo. Pay lavan dé caaphan toi.

phan déng gop, khdng ké giatri do ting gia cd phan trén thi tredng sau ndy, cong
v6i loi nhuan chua chiava cac khoan dy phong. Nguyén tic Basel dwoc qubc té
dé nghi trudc day, véi hé sb tier | phai it nhat 146%. Tuy nhién hé sb von gitta
céc nude kho cd thé so sanh véi nhau vi sy khéc biét trong danh gidlai tai san, va
khéc biét gitra sy nhin nhan rai ro. Cling mét thdng tin néu &p dung qui luat caa
Uc thi hé sb 14 7.6% nhung néu 4p dung céc qui luat caa Anh thi hé s6 1210.1%
(coi: http://en.wikipedia.org/wiki/Capital _requirement#cite_note-8).

% http://en.wikipedia.org/wiki/Basel 1.
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Bang 12. Céc hé sb tai chinh trong hé théng ngan hang thwong mai My

2008 2012
H¢ so von ty co trén tich san cd tinh
trong sd ri ro * 9.5% 11.25% (2009)
Ty trong dau tu tai chinh 100% 100%
Tién mat 8.5% 9.4%
Tréi phiéu 14.2% 20.7%
Cho vay 54.3% 51.6%

* Ngudn: Tinh dyatrén théng ké do FDIC cung cip. http://www2.fdic.gov/SDI/
Bang 13. H¢ s6 von ngan hang thwong mai & My
25, Regulatory capital ratios, 9902009

11

I [ Iy
1991 1993 1995 1997 1999 AN} 2003 M5 2007 20089

Nore: The data are quarterty. For the components of the ratios, see text
motes 20 and 21.

% Ngudn: hé sb vén co thé coi

http://www.federal reserve.gov/pubs/bull etin/2010/arti cles/profit/defaul t.htm.

% Leverage (L), Tier |, vahé sb tong thé (Total) la dwa vao céac loai von duoc tinh
cho vén co ban (core capital), vén loai Tier | thusc loai von co ban vavédn loai
Tier 11 lavén bd sung. Total (= Tier | + Tier 11 —deductions) c6 tinh dén do rai ro
cuating loai tai sin. L=vén co ban/tdng tai san. Con Tier |, va Total thi mau sb
téng tai san phai thay thé bang tong tai san c6 tinh dén do rui ro tin dung caating
loai tai san (credit risks-adjusted assets) ké ca tai san khong ghi trong bang két
toan. Theo qui dinh caa My, L phai it nhat 125%, Tier | phai it nhat 126% va
Tong thé phai it nhit 12 10%.
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C. Twong lai kinh té My sau 2012

Thoi gian kinh t& M lao doc, co 7.5 triéu nguoi mat viéc. Bén dau
nam 2013, tinh thém s6 nguoi d tudi tinh vao thi truong lao dong, c6 12
triéu nguoi that nghiép. Trong hai nam 2011 va 2012, kinh té c6 tang
truéng nhung rat €0 udt, Moi thang chi tao ra trung binh 150 ngan vi¢c
Iam. Nhu vay néu hoat dong kinh té ci nhu hién nay s& phai dén 2020 My
méi giai quyét duoc that nghiép.

Tuy nhién nhiéu diu hiéu cho thiy kinh té s& gia toc trong thoi gian
t6i. Gia nha bat dau ting vao thang 4 nam 2011 va tiép tuc ting cho dén
nay. Vao thang 10 gi& nhitng cin nha trung binh datang 2.9% so véi ham
truge.®® Piéu ndy chic chan & thlc day xay dung. Bang 14 cho thay tinh
hinh ndy dau tu vao nha da tang 2012. Trudc d6, gidlao doc, dau tu vao
nha cira (xay dung va bén duoc) vao qui 3 nam 2012 chi bang 47% nam
2005. Pau tu caa doanh nghiép (phi nha cira) ciing giam dang ké, du it
hon, biang 85% nam 2005. Bang 15 cho thay tinh hinh ting dé danh, ting
dé danh (giam tiéu ding) caa hd dan cu da chuyén chiéu, nim 2005 ty 1€
dé danh 1a 1% tang lén 5% trong khing hoang va bay gio giam xuong
khoang 3%. Bang 16 cho thiy lgi nhuan chwa phan phéi va dang giir trong
tay da tang dang ké tir &m lén 1000 ty US vao qui 3 nam 2012. Toan b
tién mat hién nay trong tay doanh nghiép doi s dung dau tu 12 1800 ty.
Nhu thé chic chin kinh té My s3 khoi sic trong thoi gian téi khi khong
cOn can viéc gam tién bao dam an toan kha ning tra ng.

Bang 14. Chi s6 GDP, tiéu dung hé gia dinh, diu tw vao nha cira va
phi nha cira (2005=100)
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Bang 15. Ty suit dé danh cia hd gia dinh trén thu nhap

% Ngudn: http://www.newyorkfed.org/home-price-index/

Théi Dai Méi | Thang 3, 2013



Vii Quang Viét | Khing hodng va hé thang tai chinh tin dung 39

6%

4% / L/ N

[ -—
2% <

0%

| O T A R AV T A R TRV AV R R

1V

Bing 16. L ¢i nhuin giir lai khong phan phéi (ty US)

1200
1000 1 | — 1 1
200 1 | - T T v_/J
600 #‘fx’\‘ S T =11
400 | 1

200 | | | ’\

o
LRI R TR TR A IR IR TR AV I R IIII?,--r RN LA I R LTRTAYS I TR At IR LRI

-200

2005 2006 2007 2008 2009 2010 2011 2012

Ngudn: Bureau of Economic Analysis.

Phan III. Sl,r‘c?m thiét phan biét ngan hang thwong mai va
ngan hang dau tw trong L uat

Phan nay s& khio sét sur thay doi vé Iuit tin dung cua My sau 2008 va
khao sét luat tin dung hién nay cua Viét Nam de cho thay su can thict phai
thay Luat dé &p dung cac han ché, nham tranh rui ro cho nén kinh té.

1. Céc thay ddi vé lut tin dung ciia My sau 2008

Trudc nam 1990, vi kinh nghiém cua khing hoang ngan hang nam
1929, luat phap My da tao ra mot bic teong ngan cach gitra ngan hang
thuong mai va ngan hang dau tu bang dao Luat Glass-Steagall 1933. ba
lam cé ndy thi khéng dugc |am céi kia, véi muc dich han ché dau tu rui
ro. Luat ndy han ché ngan hang thwong mai nhu sau:

e Han ché viéc vay duing c6 phiéu lam thé chap,

e Han ché cho vay mua cb phiéu va trd phiéu (trir tré phiéu chinh
phu)
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e Khong cho tham gia phét hang IPO ¢ phiéu cho cong ty méi ra doi

e Cam mua ban co phiéu, tréi phiéu tu nhan véi tien ky gui, trir
truong hop lam dich vu cho khach hang muon mua ban ¢o phiéu,
trd phieu bang tién cia ho

e Thiét lap |4 tran cho tién ky gui
e Cam ngan hang cho thanh phan quan ly vahoi dong quan tri vay

Khiing hoang nam 1929 ciing dwa dén viéc dan ching mat tin nhi¢m
dong tién gidy, ra ngan hang doi tién lay vang (Iic @6 la vang ban vi).
Hanh dong nay dua den su pha san cua gan chuc ngan ngan hang. Viéc
khong chiu diing tién giay lam cho luong tién trong luu thdng giam, tao ra
giam phép, 1am anh huong nghiém trong dén san xuat. Chinh vi thé nam
1933, dé c6 thé 1am chu dugc luu lugng tién, Tong théng Franklin Rooselt
da trinh Quéc hoi théng qua viéc cim dan ching gitr vang va budc phai
ban vang khdi cho Federal Reserve Board (Cuc dy trir Lién Bang, tc la
Ngén hang Trung uong). Tur dé vang kho| chu yéu nam trong tay ngan
hang trung wong. Roosevelt nhan dinh rang nam duoc vang mai kiém soét
duogc cung tién trong nén kinh té. % Hi¢n nay dan chung dugc tu do nhap
vang vi vang khdng con anh huong gi dén sy van hanh cua ki nh té My’
va ciing khéng ¢ nuéc ndo cho rang vai trd caa nha nude 1a 6n dinh gla
vang nhu ¢ Viét Nam hién nay. Tuy nhién con mot diéu nira la do vang
ban vi, nuéc M thoi Tong thong Nixon vao nam 1971 khong thé bao vé
giatri dong tién M¥ trén thi truong thé gidi (hi suat) cho nén phdi x6a bo
ludn vang ban vi. Ciing ké tir d6 giavang khong con la mbi lo cua Cuc du
trir Lién Bang My vangay ca hdi suat ciing dé tha long vi khdng thé kiém
soét dugc. Cuc du trir Lién Bang My chi con tap trung chinh vao kiém
soét giaca vai chinh sach kiém soét khdi lwong cung tién. Cuc duy trir Lién
Bang My mai day (2012) tuyén bd s& gitr 14 sudt thap néu nhu ty |¢ that
nghiép con cao. Chinh sach ndy s& chang c6 anh huong dén thi truong vi
|& suat d& qué thap trong lich sir My nhung dau tu va chi tiéu van khdng
tang vi dan cu van chuadu tin cay vao tuong lai.

Twr nam 1980, birc twdng ngan cach gitta ngan hang thuong mai, ngan
hang dau tu, cdng ty bao hiém, cong ty tai chinh theo Luat Glass-Steagall
1933 bi dap bo, khéng con phén biét ngan hang thueong mai, ngan hang
dau tu vacong ty bao hiém.

% Tuy nhan dinh thé, cac nhakinh té thoi d6 chuanhan dién dugc viéc sir dung
cung tién dé anh huong téi gidca. Vi c6 giam phét 14 suét that co thé noi 1én rat
cao. Luc d6, cung tién can tang manh hon. Coi thém vé thoi khang hoang & day,
trong d6 c6 ban dén vai tro cua vang.

http://en.wikipedia.org/wiki/Great_ Depression.

37 https://hel p.cbp.gov/app/answers/detail/a_id/322/~/importing-gold-coins,-
medal's,-and-bullion.
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_ Sau khung hodng tai chinh ngm 2007-2008, gay ra do cac hoat dong
dau car‘qué trén da khien Quoc hoi My da thdng Luat Dodd-Frank 2009,
phuc hdi mot sb didu khoan trong uat Glass-Steagall:*®

e DOi hoi cac qui dau tu rai ro phai minh bach héathdng tin, Uy ban
ching khoan (SEC) c6 quyén kiém tra s séch thuong xuyén. Qui
dau tu rai ro phai minh bach hoéa phuong phap danh giatai san, ty
sd tong tai san trén von tu co (leverage ratio);

Thiét 1ap Uy ban doc 1ap bao vé nguoi tiéu ding (funded Consumer
Financia Protection Bureau);

boi hoi cac hoat dong mua ban ching khoan phai sinh gitta cac
cong ty I&én phai thédng quanoi ghi gitt théng tin minh bach vé cac
thanh todn mua ban (clearing house) véi giaca minh bach;

Cuc Du trir Lién bang My (Ngan hang trung wong) co quyén phan
nho ngan hang va cdng ty tai chinh néu n6 qua 16n nham giam
thiéu anh huong caa chiing déi voi nén kinh té khi pha san;

Thiét 1ap qui tic Volcker, kha gidng véi viéc tach bach ngan hang
thuong mai va ngan hang dau tu truéc day nhung biéu hién bang
céch han ché céc hoat dong rui ro ciia ngan hang thuong mai, tuy
vay cho dén nay viéc cu thé hda cac han ché giao cho 5 co quan
quan ly va gidm sat doc 1ap thuc hién van chua hoan thanh:

0 Phuc héi lai qui luat caa Luat nam 1933: ’khdng cho phép
giatri ching khoan (cb phleu vatré phiéu tu nhan) ngan
hang s¢ hitu vuot qua von tu co. Piéu ndy ngan can viéc
ngan hang dem tién cia khach hang ky giri nuéng véo
canh bac dau tu rai ro cua ching khoan.

o Doi hoi sy phan céch tuyét dbi gitra don vi trong clng
cong ty tham gia bubn ban ching khoén chi bang tién ty
c6 cua minh dé l1am 1oi (Proprietory trading) va don vi
budn ban dudi quyén quyét dinh cua khach hang (agency
trading). Piéu ndy nham trénh viéc don vi ban cho khéch

% Coi thém ¢ day: Could A.1.G. Happen Again?
http://www.nytimes.com/2012/12/24/opinion/coul d-ai g-happen-

again.html ?hp& r=0. Luat Dodd-Frank d& 4n dinh su cin thiét c6 cac han ché
nhiam khéng dé xay ra sy pha san nhu AIG, nhung lai giao cho 5 co quan kiém
soé qui dinh chi tiét. Cho dén nay, sau hon 1 nam, 5 co quan ndy van chi théng
nhat dugc 1/3 diéu ma Luat doi hoi, nhung lai chuathéng nhat duoc cac han ché
quan trong nhét; d6 |a dat ramuac han ché mic dau tu tai chinh quarai ro vayéu
cau vén du phong téi thiéu ddi véi hoat dong nao va cong cu tai chinh nao. Ngoai
ra, dé tranh cho céc cong ty ndy trén kiém trabang thiét 1ap cac cong ty con &
nudc Ngodi, ciing can cd sy thong nhét vé han ché véi cac thi truong chinh khéc
trén thé giai.

Thoi Bai M6i | Thang 3, 2013



Vii Quang Viét | Khing hodng va hé thong tai chinh tin dung 42

hang tao gia gia tao va nhat thoi, dé ngay sau d6 don vi
mua ban cho chinh cdng ty [am 1o vi biét rd hanh dong
cuadonvi kig;

0 Han ché ngan hang thuwong mai dau tu vao qui dau tu rai
ro, khdng hon 3% véon cap | (von diéu 1 + loi nhuan giit
lai). Khdi c&c nuéc LH Chau Au dinh han ché ¢ mirc
11%;

0 Han ché ngan hang khdng duoc s hitu hon 3% von trong
maot cdng ty hay qui dau tu rai ro.

2. Thir xem xét hé thong tai chinh tin dung Viét Nam

Xem xét Luat Tin dung Viét Nam,* ta s3 thiy né |a ban sao don so caa
Luat M¥ nam 1990. Ngan hang Viét Nam ciing c6 thé hoat dong nhu mot
ngan hang dau tu. Trudc khi di vao phan tich chi tiét vé mat Luat, rat can
nhan dién thyc té hoat dong tin dung & Viét Nam, tuy nhién day |a diéu
khong thé di sau vi nhu d& gidi thiéu ngay ¢ dau bai ndy, nhiéu thdng tin
quan trong va can thiét cho si phéan tich h¢ théng tin dung va ngan hang
bi coi 1a bi mat quéc gia va chua dugc cong bd. Mac du khéng thé di sau,
nhung diéu c6 thé dé thay ca nén kinh té Viét Nam dya chi yéu vao tin
dung ngan hang dé phét trién va hon niratin dung lai nham phuc vu doanh
nghlep qudc doanh va san sau cua chung, thay vi dya vao von tu co, hay
n6i khéc di hé thdng ngan hang phét trién bat chap rui ro.

Phan so lugc vé hé théng ngén hang Viét Nam o dudi thiéu st tham
chi ¢6 thé khéng chinh xé&c vi phai dya vao mot sb théng tin khong day du
cia Ngan hang Nha nudc, ban bao cdo cia Vietcombank Securities, mot
cong ty con cia Vietcombank, bai néi chuyén caa IMF* va béo céo tai
chinh caa mot s ngdn hang. Ngan hang Thuong Mai C6 phan A chau
(ACB) vaNgan hang Thuong mai Co phan Pau tu va Phét trién Viét Nam
(BIDV) cting nhu céc thdng tin trén bdo chi trong nuéc va nudc ngoai.
ACB la mot ngan hang tu nhan [6n véi tai san ¢6 la 256 ngan ty (khoang
12.8ty US, vén diéu |é 470 triéu USD), duoc coi 1angan hang 1am an hiéu
qua hang dau Viét Nam, c6 cong bd béo céo ting 6 thang, kha chi tiét, ké
ca phan thuyét minh béo céo.

%9 Luat cac T chic Tin dung,

http://www.chinhphu.vn/portal/page/portal/chi nhphu/hethongvanban?class id=1
& mode=detail & document_id=96074.

“0 Sanjey Kanra, IMF residenet representative in Vietnam, Vietnam's Economy in
2012: Restructuring of Finance and Banking System
http://www.imf.org/external/country/\V NM/rr/2012/040912.pdf
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Vai nét vé té chirc hé thong tai chinh ¢ Viét Nam

Viét Nam hi¢n co 46 ngan hang va 53 chi nhanh ngan hang nuéc
ngoai, bao gom:*

a) 6 ngadn hang thuong mai qudc doanh 16n ma 4 ngan hang 1én nhat
mbi ngan hang c6 von diéu 1 trén 1ty USD vatong tai san tir 15-
25 ty USD (khéng ké 1 ngan hang nha rat nho va 1 ngan hang
chinh sach cting qué nho):

1

Ngan hang thuong mai ¢6 phan Pau tu va Phét trién
(BIDV)* - vbn diéu & trén 1 ty USD, tong tai san trén 20
ty: BIDV la ngdn hang qudc doanh 16n véi tai san c6 1én
t6i 445 ngan ty nam 2012 (khoang 22 ty USD, vén diéu lé
1.3 ty USD), vira méi dwoc c¢6 phan hda véo ngay
30/4/2012, nhung chi c6 khoang 5.8% la duoc ban ra thi
truong. BIDV 1a ngan hang tiép nhan ngudn vén cua cac
t6 chirc qudc té, cac chuong trinh phét trién caa chinh
phu, cia céng ty bao hiém nha nude 1én téi 16% vén no
(tich san hay liability); tién gui cua khéch hang 1a 67%
vbn no, 3.4% la no chinh phit va NHNN va 8% laky gui
cua céc to chuc tin dung khéc. C6 thé coi BIDV la mot
ngan hang quéc doanh duoc uu da.

Ngan hang thuong mai ¢6 phan Ngoai thuong Viét Nam
(Vietcombank/VCB),

Ngadn hang néng nghiép va Phét trién Néng thén
(Agribank),

Ngan hang thuong mai ¢6 phan Cong thuong Viét Nam
(Vietinbank/CTG),

4 Coi

http://www.sbv.gov.vn/wps/portal/!ut/p/c5/jY _LDolwEEW xS oUPgAZZGUth

KKIhHZEBaGNBFwY fx-

wcSNCeDc5cnJvY NgNGV 0X 65rn24¢2juqUM Oai Enl JSV ghU9B 28I UWabBcDrx

K2v2iV CEpwCJOe5BJI6Y | SOQBWJjtJU02bKD_dEssGJY KgzU4Bk3ESWBmM

YLwDfsy_7q-fY3P6z4NCyd-

faviEHRgDunZy3355Wv71 oDhjl19jf06MuyAqgdd3u3e7K 5pw!!/dI3/d3/L2dJQ

SEvUUt30QS9Z0nZ3L zZfM EQOOTAGNTOWTOEZNTBJITOIKVUSQSTAOT]I !/

va http://vninvestment.fil es.wordpress.com/2012/03/viethambank2011.pdf va

http://nld.com.vn/20130123104917462p0c1002/tap-doan-tai-chinh-lung-doan-

thi-truong.htm.

42 http://www.bi dv.com.vn/Nha-dau-tu/Bao-cao-tai -chinh/Bao-cao-tai-chinh/B--

225;0-C--225;0-t--224;i-ch--237;nh-b--225;n-%281%29.aspx.
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Techcombank/TCB khé nho.Trong céc ngan hang qudc doanh, 16n
nhét 1a Agribank véi 2300 chi nhanh khip nudc nhung né lai 1a ngan hang
yéu kém va c6 hé sb ng xau cao nhat. Tinh téi cubi nam 2012, 4 ngan
hang dau c6 tong ng xau la 46.6 ngan ty (trén 2 ty USD), thi riéng
Agribank c6 ng xau 1 27.8 ngan ty (1.3 ty US) bang 5.8% tng sb ng.*
Nhung day 12 s0 li¢u ngan hang cong bb cho béo chi do d6 thuc té c6 the
xau hon nhiéu. Thoi gian qua, Viét Nam dang van dong von cia ngan
hang nuéc ngoa dé giai quyét no xau va thanh khoan déi voi ngan hang
qudc doanh. Ngan hang Tokyo-Mitsubishi UFJ tuyén bb ngay 27/12/2012
& bo $743 triéu USD dé mua 20% cb phan cua VietinBank. Mizuho ciing
bo $567 triéu USD dé mua 15% cd phiéu cua Vietcombank vao thang 9
nam 2011. Y dinh cia Ngan hang Nha nuéc la thu hit dugc 30% vén diéu
& tir nuGc ngodi vao ngan hang quéc doanh.*

Ngéan hang qudc doanh néi chung nam dudi su chi dao cua chlnh pha
nham cung cap tin dung cho doanh nghiép qudc doanh, di vé mat luat
phap thi doc lap. Céc chi thi cua Pho Thu tuéng Nguyén Sinh Hung, ky
thay mat Thu tuéng, chi thi cho cac khoan vay cho Vinsashin da dugc tac
gia phan tich trong mot bai truge day nén sé khéng nhac lai & day.*”

b) 35 ngan hang thuong mai ¢6 phan tu nhan trir vai ngan hang 16n
nhu:
1. Eximbank (von diéu ¢ khoang 630 triéu USD),
2. Sacombank ( vén diéu I& khoang 550 triéu USD),

3. Ngan hang Thuong Mai C6 phan A chau (ACB) (vén
diéu 16 khoang 470 triéu USD), *°

Céc ngan hang tu khéc déu nho bé, va thuong la sén sau cia doanh
nghiép;

¢) 53 chi nhanh ngan hang nudc ngod va ngan hang c6 100% vén tir
nuéc ngoai;

d) 5 ngan hang hop doanh véi nude ngoai.

3 http://vneconomy.vn/20130124092531288P0C6/no-xau-cua-4-ong-lon-ngan-
hang-la-hon-46600-ty-dong.htm.

“ http://www.economi st.com/news/finance-and-economics/21571177-good-
times-wont-return-until-countrys-stricken-banks-are-dealt-tiger.

Vi1 Quang Viét, Khing hoang kinh té Viét Nam 2008: sy sai 1am vé chinh séch
vavai tro caatap doan kinh té qubc doanh, Thoi Pai Mdi, S6 17 - Thang
11/2009, http://www.tapchithoidai.org/ThoiDai17/200917 VuQuangViet.htm.
%6 3§ lieu nam 2011 |y trén mang caa Ngan hang ACB
(http://www.stockbiz.vi/News/2012/8/16/318651/ach-bao-cao-tai-chinh-quy-2-
nam-2012.aspx ). S6 liéu ndy ciing véi giai trinh cho phép phan tich chi tiét tai
san vano ciing nhu thu nhap va chi phi. S6 liéu cac nam khéc 14y trén
http://www.cophieu68.com/incomestatementq.php?view=ist& id=ACB& year=-1
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Ngoai ra, con 18 cong ty tai chinh, 12 céng ty cho thué tai chinh va
1,202 quy tin dung nhan dan. Bi vai thi truong chang khodn, bao hiém,
ca nudc co 105 cong ty ching khodn, 47 quy dau tu, 43 cong ty bao hiém
phi nhan tho, bao hiém nhan tho, hon 10 céng ty mdi gidi bao hiém va té
bao hiém. Day lamot hé thong tai chinh chong chéo, céi nay |am chu cé
kia chua dugc gidm sét chit ché nhu mot hé théng.

Mic di khdng duoc phan tich trong bai ndy, qui bao hiém xa hdi
dang bao phu 60.5 triéu ngudi, vao nam 2011 c6 sd thu 137 ngan ty dong
(khoang 7 ty USD) va chi 127.6 ngan ty. Tuy nhién qui bao hiém nay
duoc du dodn 14 &m vao nam 2013. Vi tinh trang nhu thé, qui bao hiém
x& hoi s nhanh chéng tro thanh van dé lon trong tuong lai khi ma sb
ngudi vé huu ting manh so sd nguoi dong gop.* Hién nay Luat Bao hiém
qua uu & latra tién huu tri bang 45% tién lwong sau 15 nam 1am viéc va
sau d6 tinh 2-3% cho mdi nam sau d6 (tly nam hay nix) véi mic ti dala
75% tién luong.* Theo mot nghién ciru cua T chuc Lao dong Quéc té
(ILO), trudc day nam 1996, c6 217 nguoi dong cho 1 nguoi huéng leong
huu, thi ¢én nam 2011, chi con gan 10 ngudi déng cho mot ngudi huong.
Vi vay, ty 1& chi quy lwong hueu nam 2011 da chiém t6i 94,65% tng thu,
S0 Vi ty 18 64,4% trong nam 2007. %

NGi chung, hé thong tai chinh Viét Nam rat yéu kém, can cai cach va
n6 da va s3 1a chd xuat phét hoic 1am khuéch dai khing hoang kinh té.
Nhung su hiéu biét né nhu mot hé théng thi lai rat manh man. Nhu thé,
tinh hinh ta chinh Viét Nam can duoc nhin tong thé theo chuan muc qubc
té véi b lidu duoc thudng xuyén thu thap, tong hop, phan tich va theo doi
nhu mot hé thong dé co thé gidm sét chit cha.

Vé sir phét trién ciia ngan hang

Tir sau cai cach nam 1990, nhiéu ngan hang tu nhan va nuéc ngodi da
dugc mo rong vathi phan tang tir 0% Ién hon 50% hién nay. Theo nghién
ciru cua Vietcombank Securities, thi phan cia ngan hang tu nhan tang
dang ké trong 5 nam tir 2005 dén 2010 va thi phan quéc doanh giam(coi
bang 17). Nam 2010, ngan hang tu nhan trong nuéc chiém 37.1%, con
ngan hang nugc ngodi chiém 13.6%.

" Nguoi Lao dong, Tap doan tai chinh liing doan thj truong, 23/1/2013.
http://nld.com.vn/20130123104917462p0c1002/tap-doan-tai-chinh-lung-doan-
thi-truong.htm.

“8 http://www.baohiemxahoi .gov.vn/2u=nws& su=d& cid=384&id=6787.

9 piéu 52, Luat bao hiém xa hoi,

http://vanban.chi nhphu.vn/portal/page/portal/chinhphu/hethongvanban?class id=
1& mode=detail & document_id=28955.

0 Nguy co v& quy bao hiém x& hoi, http://www.vinacorp.vn/news/nguy-co-vo-
quy-bao-hiem-xa-hoi/ct-531669.
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Bang 17. Thi phan vé tién giri cia khach hang va cho khach hang vay
ciia cac nhém ngan hang

80.0%

60.0% - ® Ngan hang quéc

40.0% - doanh

20.0% - m Ngan hang tw nhén
0.0% - trong nwéc

Tign giti ctia khach| Cho khach hang hgoal
hang vay

Vé sir phét trién caatin dung ngan hang

Trong vong 10 tin dung nhanh chéng tiang tir 35% nam 2000 I1én 136%
GDP nam 2010. Bay laty 1é qualsn, giai thich khdng chi nén kinh té phéat
trién qua nong, quéa dua vao tin dung, ma con giai thich tai sao lam phét
cao, doanh nghiép d& dang mat kha nang chi tra, va khu vuc ngan hang cé
no xau cao va dé dang mat thanh khoan.

Ty lé tin dung/GDP & Viét Nam
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100% //—'/\
50% —
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Ngudn: Key Indicators for Asia and the Pacific 2012, Asian Development Bank.

Ty lé tin dung ngén hang trén GDP la chi s6 maNgan hang Thanh toan
Qudc té (Bank for International Settlements, BIS) dé nghi nham theo doi
stc khoe ngan hang. Kho 1ong biét ty 18 bao nhiéu |a pht hgp néu chi nhin
bang thong ké trén vi ty |& tin dung ngan hang trén GDP con tly thudc
va0 sy cip do phét trién caa nén kinh té (thi du mot nén kinh té c6 khu
vuc ndng thon ty cung tu cip 16n thi s3 khéng can dya nhiéu vao tin
dung), vao téc do ting GDP, vao sy phét trién thi truong tai chinh khéc
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nhu tré phiéu (bonds), ¢6 phiéu, vao sy phét trién caa thi truong tin dung
cho tiéu ding cua ho gia dinh, va vao cung cau tin dung caa chu ky kinh
té. Tuy nhién, xem xét ty 1& quathoi gian cia nhiéu nudc tathay ty Ié trén
90% la déng quan tam vi né |a chi tiéu cho thay tin dung phét trién qua
néng, va nén kinh té dé bi ton thuong. BIS ciing d& c6 khuyén nghi nhan
ratinh hinh ting tin dung quéa tron. ° Chinh vi thé ngoai céc khuyén nghi
khéc, Ngan hang Thanh toan Québc té khuyén nghi hé sd von (Tier | + Tier
Il capital) tdi thiéu 14 8%.% Ngoai ra, d6i véi tirng ngan hang, hé sd thanh
khoan (Liquidity Coverage Ratio (LCR)) = Ta san thanh khoan cao
(HQLég)/tién thuan chay ra trong 30 ngdy toi (total net cash outflows) >
100%.

Theo sb liéu do Bo Tai chinh cong bd, doanh nghiép quéc doanh chi
yéu dya vao von tin dung dé phét trién. Vén tin dung caa toadn khu vuc
doanh nghiép québc doanh bang 1.77 vén tu c6. G My, vén vay so Vi
vén tu chi khoang 0.7.> Chinh vi thé khi lam phét ting do tin dung ting
qua trén, 18 sudt ciing vi thé tang dua rat nhidu doanh nghiép dén tinh
trang mat kha nang chi tra. Khong thé coi viéc in tién cho vay 1a chién
lugc phét trién. Ciing khdng thé tiép tuc dung thiéu hut ngan sach nha
nudce tir khoang 5-7% GDP nhu trong nhiéu nam vira qua® dé phét trién
vi cudi cling né phai tra bang in tién, lam phét va ting no nuéc ngoa.
Day chinh 1a con dudng phét trién khéng bén virng. Pau tu dé phét trién
phai chi yéu dya vao dé danh tir ndi bo nén kinh té, vao dau tu nuéc
ngod hoic néu vay muon nuéc ngodi phai bao dam kha nang chi tra.

V& hoat dong véi rii ro cao cia ngan hang tu nhan

Véi Luat tin dung cho phép ngan hang tham gia vao dau tu 1ap cong
ty phi téi chinh (va nguoc lai), chung khoén, bao hiém, ta ¢ thé nhan
thiy ngan hang tu nhan tham gia vao cé&c hoat dong rui ro cao, di s liéu
khdng tuong minh dé co thé phan tich sau. Tuy nhién, vai s liéu tong
hop ciing nhu phan tich vai ngdn hang da cho thay diéu ndy. Vao nam
2010, ngan hang tu nhan d& nam trén 50% thi truong tién gui, riéng ngan
hang tu trong nuéc nam 43.4% vé thi truong tién gii, nhung ty trong
tham gia vao thi trueong tin dung nho hon nhiéu, chi c6 37.1%. Nhu thé

°! Basel Committee on Banking Supervision, Guidance for national authorities
operating the countercyclical capital buffer, http://www.bis.org/publ/bchs187.pdf.
%2 Basel Committee on Banking Supervision. Basel 11: A global regulatory
framework for moreresilient banks and banking systems,
http://www.bis.org/publ/bcbs189.pdf .

> hittp://www.bis.org/publ /bcbs238.pdf.

* Coi http://www.federalreserve.gov/rel eases/z1/current/accessi ble/b102.htm.

% O cac nuac, thiéu hut & mirc 3% GDP ¢ duoc coi a6 mirc béo dong. Coi
thém vé ty | thiéu hut: http://ndhmoney.vn/web/guest/s02/-
/journal_content/tham-hut-ngan-sach-va-no-cong-cua-viet-nam-tang-nhanh
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ngan hang tu nhan trong nudc néi chung da sir dung dang ké tién gui caa
khach hang vao cac hoat dong khéng phai cho vay khach hang vay. Du
khong ¢6 s6 ligu cua toan khu vuc ngan hang tu ndi dia, ta ciing 6 the
quan sé thay mot sd nhitng hoat dong rui ro thong qua viéc xem xét vai
ngan hang tu. Hoat dong rai ro ndy bao gom:

e Diu tw va diu co vang: Dién hinh 1A ACB, lam dung 15 hong viéc
Ngéan hang Nha nudc cho phép nhian vang guai qua chang chi
vang (chiém 18% tai san no) véi & suat rat thip va cho vay dai
han bang vang, nhung phan khong nho (bao nhiéu khdng biét)
duogc doi ratién dong va cho vay véi 13 suit cao hon. ACB hién
con no 1.2 triéu lugng (ounce) tinh theo gia thang hai nam 2013
khoang 2 ty USD va nam 2012 15 1700 ty déng vé vang. Theo
cung thong tin bao chi nudgc ngod nay c6 khoang 10 ngan hang
tham gia vao bu6én vang.* Khang biét rd ¢ bao nhiéu ngan hang
va luong vang dugc cac ngan hang huy dong nhung cach lam an
ndy nghe ndi |a phd bién trong gidi ngdn hang Viét Nam. Ta co
thé nhan thiy hoat dong rai ro ndy cua ngdn hang ACB qua béo
céo tai chinh cua no. Trong thoi gian lam phét cao, cach lam rui
ro ndy hé ratién nhung dé& mat thanh khodn khi gia vang thé gidi
tang cao, dan ching doéi vang vé. Nhidu ngan hang phai vay tién
mua vang dé tra lai khach hang da day gia vang trong nugc |én
cao so Véi thé gidi, khi Ngan hang Nha nugc cam nhap vang. Cho
phép bubn vang trong thoi gian lam phét chinh |a ly do Ngan
hang Nha nuéc khong thé kiém soét duoc cung tién va day ngan
hang vao chd mét thanh khoan.

e Cho vay 1an nhau giira cac té chirc tin dung: Mot lugng Ion tién
ky gui cua khach hang & ngan hang nhu ACB dugc ding cho cac
to churc tin dung (TCTD) khéc vay (29% tai san c6), mot phan da
duogc biét 1avoi 18 suat cao hon & suat Ngan hang Nha nude qui
dinh. Piéu nay da xay raqua vy viéc Bau Kién vaéng Tran Xuan
Gialién quan dén viéc ky guri tién o céc to chuc tin dung khéc véi
|5 suat vuot tran. Diéu kho hiéu la cac to chac tin dung kia sir
dung tién nhu thé nao dé cd thé tra 14 suat vuot tran cho ACB?
Néu Ngan hang Nha nuéc (NHNN) khéng ¢ 1oi giai thi kho co
thé c6 kha nang kiém sodt hé thong tai chinh tién té dat nugc. Ta
chi c6 thé phong doan rang NHNN d& khong nam dugc tinh hinh
hoat dong ciia ngan hang thuong mai. Hanh dong trén ngugc véi
muc dich ngan hang |ap radé cho khéach hang vay nham phét trién
kinh té. Day laly do ty phan ngan hang thuong mai tu nhan noi
chung cho khéch hang vay (37.1%) thap hon ty phan huy dong

%6 Ten banks still to complete outstanding gold deposit settlement,
http://www.intell asi a.net/ten-banks-stil | -to-compl ete-outstanding-gol d-deposit-
settlement-261204.
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tién gui (43.4%) nhu d& nGi ¢ trén. ACB cho thiy ty I¢ tai san
dung vao dau tu chirng khodn va gép von dau tu |én dén 10.6%.
ACB ciing cho thiy Cho khéch hang khéc chi chiém 36.2%, mot
ty I rat thap so véi M va Philippines hay so véi BIDV (coi bang
19).

Bing 18.1 Ngan hang thwong mai cé phin A chéau (ACB): can déi tai
san - Triéu dong

I.TICH SAN 2011 Tylé 2010 2009 2008
1. Tai san ngén han 198,749,454 70.7% 135,295,300 71,496,179 46,527,144
Cho khach hang vay 101,822,720 36.2% 86,478,408 62,357,978 34,832,700
Cho TCTD vay 81,274,021 28.9% 33,961,250
Tién mat, NHNN 13,785,807 4.9% 13,799,115 8,499,327 11,429,768
Chiing khoan kinh
doanh (tréi phiéu) 850,459 0.3% 978,355 638,874 226,429
Khéc 1,016,447 0.4% 78,172 38,247
2. Tai san dai han 82,269,865 29.3% 69,807,650 58,813,930 33,818,329
Chiing khodn dAu tur 26,089,070 9.3% 48,202,271 -501,994 -228,623
Gop vén diu tu 3,554,001 1.3% 3,004,008 32,166,926 24,441,506
Tai san ¢b dinh 1,236,987 0.4% 1,054,702 1,197,348 1,178,132
Tai san khac (7?9 51,389,807 18.3% 17,546,669 25,951,650 8,427,314
3. Téng tai san (2+3) 281,019,319 100.0% 205,102,950 130,310,109 80,345,473
1. TIEU SAN 2011 Tylé 2010 2009 2008
1. No ngén han 183,794,755 65.4% 144,898,019 134,231,906 90,874,665
Tién giri cuakhach
hang 142,218,091 50.6% 106,936,611 26,582,588
Tién gii vavay cua
TCTD & NHNN 41,244,346 14.7% 37,581,640 20,706,771 9,901,891
Phai sinh & ng khac 0.0% 86,919,196 64,216,949
Véntai tro, iy thac 332,318 0.1% 379,768 23,351 16,755,825
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I.TiCH SAN 2011 Ty ¢ 2010 2009 2008
2. Gidy c6 giavang
khac 85,265,472 30.3% 48,828,174 23,542,854 6,664,997
Gidy c6 gia (chi yéu
la chitng chi vang) 50,708,499 18.0%
No khéc 34,556,973 12.3%
3.T7éng ng 269,060,227 95.7% 193,726,193 157,774,760 97,539,662
Bang 18.2

Ngan hang Thwoeng mai Cé phén A chau 2011 2010 2009 2008

Ty & loi nhuan/téng tai sin 1.5% 1.6% 2.4% 3.3%

Ty 1& loi nhuan/vén so hitu 35.1% 29.3% 30.9% 34.1%

V& hé s6 von ciaa ngan hang Viét Nam

Hé sb von ¢ tinh téi rui ro caa ngédn hang theo dinh nghia caa Ngan
hang Thanh todn Québc té (IBS)* 1a diéu can c6 dé theo ddi tinh thanh
khoan cua nhan hang, hay |a kha nang ddi pho viéc rit tién cua khéch
hang. Piéu ndy s3 khdng ban & day, tuy nhién theo dinh nghia don gian |a
von ty c/tdi san, c&c ngdn hang My trude khi khiang hoang cé hé s trung

*" L everage raio=core capital/assets |ahé sb vén don gian. Core capital lavén tu
c6. Hé sb don gian cia My tinh tir nguon sb liéu tir Federal Deposit Insurance
Corporation (FDIC): http://www2.fdic.gov/SDI/. G M¥ trude day hé sb don gian
duoc qui dinh 125%. Trong thoi gian khing hoang vira qua, gin 100% ngan hang
My, nhiéu ngan hang phai ciru trg, déu cd hé sb cao hon 5%; nam 2009 hé sb
trung binh 1210.5%. Qui dinh caa Ngan hang Thanh todn Quéc té theo Basel 11 1a
nham giai quyét van dé nady. Tiéu san/No ndam ngodi ban can ddi tai san ciing phai
duavao tinh. Con tai san dugc tinh véi trong s rai ro. Hé sb vén o tinh i rui

ro (risk-based capital ratio) ting |én 14 8% nhung dé ngan hang tu quyét. Thi du
don gian sau cho thiy cach lam:

Tai sin Trong sé  Tai sin c6 trong sb
Tién mat 5 0 0
Cho don vi tin dung vay 2 0.2 04
Tréi phiéu chinhh pha TU 20 0 0
Cho vay & khoan khac 73 1 73
Téng 100 734
8% vén t6i thiéu 8 5.872
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binh 1& 10.5% va hau hét déu trén 5% theo qui dinh cua FDIC (co guan
bao hiém tién gii) caa M. Trén co s ndy ta cd thé xem xét hé sb von &
Viét Nam.

Ca hé thong ngan hang Viét Nam theo ban béo céo caaIMF maho dya
vao sd liéu Moddy’s peer group thu thap (cé thé khéng co do tin cay cao,
nhat 1a hé sb vén Tier 1), khoang 10%, thap so véi cac nude khéc (coi
bang 19). *® Hé sb ndy mic du thip nhung so ra con cao hon nhiéu so Véi
hé sb téc gia tu tinh cho vai ngan hang duoc coi 1a hoat dong tét. Thi du
ngan hang BIDV langan hang qu0c doanh 16N véi nguon tién uy thac kha
lén cua céc to chic vién tro qubc té va ngan hang ACB 1a ngan hang tu
nhan I6n caa Viét Nam.

Bang 19. Hé sb vén theo M oody’s peer group

20
15
10

5 mHé sé von Tier 1

m Hé sb don gian

Heé sd vén ty c¢6 caia ACB qué nho, chi bing 4% con Ngan hang
thwong mai c6 phan dau tu va phé trién VN (BIDV) la mot ngan hang
qudc doanh 1én ¢ hé sb cao hon nhung ciing chi dat 5.7%. Hé sd nay rat
thap so Vi toan hé thdng ngan hang thuong mai My 12 11.5% (2012) va
ciia Philippines 1a 13% (coi bang 20).% Mot s5 chi tiéu so sénh so sénh do
tac gid tu tinh cho thay vé nguon vén, tién giri caa khéch hang thiap hon
rat nhiéu so vai hé théng & My hay Philippines (51% so véi hon 70%, coi
bang 20).

%8 Sanjey Kanra, http://www.imf.org/external/country/\V NM/rr/2012/040912.pdf .
%9 He s don gian caa Philippines tinh tir nguon s liéu caa Ngan hang Trung
uong Phi: http://www.bsp.gov. ph/banking/bspsup.asp
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Bang 20. Vai chi sb so sanh rt ratir cac bang truéc

Viét Nam M¥ (2012) Philippines
(2011)

BIDV® ACB
Sir dung tai sin (assets) 100% 100% 100%
Cho cé&c té chic tin dung 9.3% 28.9% 7.6%
khéc vay
Chirng khoan va dau tu khéc 9.7% 9.3% 36%
Cho khéch hang vay 71.8% 36.2% 51.6% 51.0%
Nguén vén (liabilities) 100% 100% 100%
Tién gui cuakhach hang 64.3% 51% 73.6% 72%
Tién giri cua cAc t§ chirc tin 8.1% 15%
dung khéc
Hé sb vén tac gia tinh 5.8% 4% 11.5% 13%

Vé ng xau ngan hang

3% ty 18 no xau khong doi duoc d& la diéu quan ngai cua bat cir ngan
hang nao, bai vi thuong 2-3% laty 1é thu nhap 14 thuan (tw 1414 suat cho
vay trir 18 sut ky guri) tinh trén tin dung cho vay.®* Ty |é ng xdu ¢ Viét
Nam, do lao vao hoat dong rui ro, 1a bao nhiéu van chua biét rd. Théng
d6¢ Ngan hang Nha nuéc tuyén bé ng xau cao hon 8% nhung 6ng ta ciing
khong chic. Ngodi viéc dau tu vao chirng khdan, cho céc tap ddan nha
nuéc vay, c&c ngan hang co 1€ da cho vay tin dung khéng nho vao khu
vuc bat dong san. C6 hai loai cho vay bat dong san: cho dan vay mua nha
(mortgage) co I& rat nho & Viét Nam, va cho doanh nghiép vay xay dung.
No cho dan vay mua nha |a khoan vay c6 tai sin nhalam thé chap do do6
d6 rai ro thap hon. Phan [on nhit vé no vay mua nha & cac nudc lang cia
dan @& mua nha ¢ hoic cho thué. Céc khoan vay cho x8y nha
(construction loan) 1& khéc hoan toadn vé dinh nghia va duoc ngan hang
danh gialaco rui ro cao. Hai khoan nay khong tim thiy trong béo céo tai
chinh ngan hang. Mét trong nhitng diéu ma béo chi dua ra |a ngan hang

% Ngan hang Thuong mai ¢ phin dau tu va phét trién (BIDV), Bang can déi ké
toan hop nhat gitranién do, Qui 3, 2012. Pay |angan hang nha nuéc 100% dugc
cb phan hda ngdy 23/4/2012 véi vén diéu |é 23 ngan ty (khoang 1ty US).

1 Ty Ié nay 14 2.8-3.5% kha cao déi vai ngan hang ACB nhiing nim 2010-2012.
Ngén hang Chase cia My ty |€ chi ¢ 1.7% nam 2011.
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maéc ngoic véi doanh nghiép tang gia tri dia ¢ qua dang dé duoc vay céc
khoan tin dung I6n. Nhung di khdng ¢ van dé ndy, khi 1 suat ting va
giatai san giam, cac cdng ty dau tu dia ¢ mat kha nang tra no (vi khéng
ban dugc ti san) va ngan hang phai 6m ng xau, nhu d& xay ra ¢ My.
Khéng ban dugc hang con kéo theo viéc mat kha nang chi tra cua céc
cdng ty dau tu dia 6¢ ddi véi cac cong ty xay dung va phl trg xay dung
khéc.

Theo Quyén Chanh thanh tra Ngan hang Nha nuéc Nguyén Hiu
Nghia,® tinh dén cudi thang 3 nam 2012, ng xau cua hé théng ngan hang
|4 202,000 ty ddng bang 10 ty US, bang 8.6% tong du ng. Du no cho vay
dau tu bat dong san 1a 197,000 ty ddng, chiém c6 6.5% du no cho vay,
mot con sb nho dén mac kho tin, nhu vay 1am sao cd thé gay khang
hoang? Ty |é 6.5% thap hon ca ty 1& 9% vao thang 7 nam 2012, laldc ma
nganh xay dung d& dinh dbn (coi bang 21).

Trong 6 Ny Xau, ciing theo ngudn tin tir Thanh tra ngan hang tinh dén
31/3/2012 ¢6 hon 50% la do céc ngén hang thuong mai nha nudc (quoc
doanh).®®

2205 ® NHTM Nha nuée
ENHTMCP
¥ MNH nwéc ngodi

BTCTD khac

Vé doanh nghiép quéc doanh va ne xau

No xau cia doanh nghiép quéc doanh cao Ia I& dwong nhién vi chién
lwoc phét trién tir nam 2006 cho dén mai day |a day tin dung cho tap doan
qudc doanh. Tap doan khong dua vao vén tu ¢ hay phét hanh tré phiéu
ma chi yéu dwa vao tin dung ngan hang. Theo 6ng Vuong Dinh Hug, Bo
truong Tai chinh, tinh dén cudi nam 2011, sb ng cua doanh nghiép nha
nudc da 1én dén 1,292,400 ty dong, khoang 60.1 ty USD va bang 55%

52 http://ebank.vnexpress.net/gl/ebank/ti n-tuc/2012/07/no-xau-ngan-hang-len-den-
202-000-ty-dong-1/

% Ngan hang thuong mai Nha nuac chiém hon 50% téng no xau,
http://gafin.vn/20120730040122353p0c34/ngan-hang-thuong-mai-nha-nuoc-
chiem-hon-50-tong-no-xau.htm.
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GDP.* Ty I¢ no trén von tu tinh chung ¢6 1a 1.77, nhung c6 dén 30 tap
doan, téng cdng ty hé sd no phai tra/von chu so hitu 16n hon 3 lan. Trong
d6 ¢6 8 don vi co hé sb trén 10 1an, 10 doanh nghiép tir 5 — 10 lan, 12 tap
doan, tong cong ty tir 3 - 5 1an. Nhu vy ¢ I& 30 tap doan ndy da mat kha
nang tra ng. Cho dén nay van chua biét cac ly do chinh gay ra ng xau
trong hé théng ngan hang. O M¥ hé sd ng trung binh caa doanh nghiép
phi tai chinh120.7.®

Ngan hang va cho vay

Phai ndi sy phét trién kinh té tir sau d6i moi dua vao sy pha bo nén
kinh té ké hoach, va m¢ rong sy tham gia vao san xuét caa khu vuc tu
nhéan tu, do d6 vai tro cia ngén hang co tac dung dac biét trong viéc huy
dong vbn va cho vay. Tuy nhién nhirnng nam gan day, ngan hang no ro va
tap trung nhiéu vao cac hoat dong rui ro thay vi vao phét trién kinh té. Ty
l& cho vay khu vuc ndng nghiép rat thip so véi sirc dong gop cia né vao
nén kinh té, nguoc lai ty 18 cho vay vao thuong mai vadich vy lai rat cao.

C6 thé két luan 1a hé théng ngan hang quéc doanh nham muc dich
phuc va doanh nghiép quéc doanh hoat dong thiéu higu qua; con hé
théng ngan hang tw nhan lai tham gia vao cac hoat dong day rii ro,
tir kinh doanh vang, chieng khoan, cho vay 1an nhau ké ca thanh lap
cdng ty phi tai chinh. Ngan hang Nha nwéc (NHNN) c6 vé khéng nam
dwoc tinh hinh hoat dgng ciia ching d@é co chinh sach ding dan. Piéu
cudi cling nay dwec phan anh qua cac théng tin trai ngwec nhau phét
xuat tir chinh NHNN. P4 dén 1ac NHNN can thiét 1ap cac hé sb quan
trong va cong bé dé moi ngudi co thé nam bit dwec tinh hinh.

5 http://doanhnhan.vneconomy.vn/20121115073522550P0C5/tong-no-cua-tap-
doan-tong-cong-ty-nha-nuoc-la-bao-nhieu.htm

5 http://www.federalreserve.gov/rel eases/z1/current/accessible/b102.htm. Tinh
bang céch iy net worth chia cho total liabilities.
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Bang 21. Phan phéi dw ne tin tung trong nén kinh té, thang 7 nam
2012 %

Tyrlé hoat dong
kinh té trén GDP,

(Ty ddng) Ty lé du ng 2011
Du no cho hoat dong kinh té 2,880,062 100% 100%
Noéng nghiép, 1am nghiép, thay
sin 257,829 9% 21%
Codng nghiép, xay dung 1,160,634 40% 2%
Cong nghi¢p 894,013 31% 35%
Xéay dung 266,621 9% 7%
Thuong mai, van tai, vién
théng 757,610 26% 19%
Thuong mai 610,184 21% 14%
Van tii, vién thong 147,426 5% 4%
Dich vu khac 703,989 24% 19%

3. Van dé can thay doi trong Luat Tin dung Viét Nam: so
sanh Luat My va Viét Nam

Luat Tin dung Viét Nam vuot qua cac gisi han binh thuong vé ngan
hang thuong mai. Chua qua muén dé Viét Nam xem xét lai Luat tin dung

% Vi Quang Viét, ng cdng no ngan hang duoc hé ma,
http://www.di endgan.orq/vi et-’nam/ Nno-cong-no-ngan-hang-cua-viet-nam-duoc-he-
mMo-%28b%29. S6 liéu trén lay & Ngan hang Nha nuac.
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nam 2010.%" Nhing gi can thay doi duoc chi tiét ha trong bang 10, so
sanh Luat Viét Nam va Luat vira duoc thay doi cua My, nhung c6 the tém
lugc vao 5 diémIénma Luat Tin dung Viét Nam cho phép:

a) Cong ty phi tai chinh lam chii ngan hang (tc 1a nam ty trong cb
phan & mic quyét dinh), nguoc lai ngan hang ciing duoc lam chu
doanh nghiép phi tai chinh, nhitng diéu ma nhiéu nudc khéng cho
phép Vi lam dung cho nhau vay véi diéu kién dé d&i, khong can
tinh dén tinh hiéu qua caa du an cho vay va kha niang chi tra cia
nguoi vay. Su cong sinh nay gitta doanh nghiép nha nuéc va
ngéan hang thuong mai nha nuéc datao ra céc xi-cing-dan 16n thi
nay sy cong sinh nay da dugc ma rong cho ca khu vyc tu nhan.

b) Ngan hang duoc ty do mua cd phan ciangan hang khac. 0 M, chi
c6 tap doan ngdn hang (tuc 1a cong ty chuyén dau tu vao co phié éu
doanh nghiép ngan hang vatai chinh) méi dwoc mua, va néu mua
5% c6 phiéu cia mot ngan hang khéc thi phai xin phép Cuc Dy
trit Lién bang.

c) Tap doan ngdn hang vira tu quan ly ngan hang chinh caa minh, vira
lam chu cac cong ty, hay ngan hang khac. S 1an [6n ndy mang téi
nhoa |an vé quyén cia cac cong ty doc lap. My dadi hoi tap doan
phai tach riéng va doc lap, chi lam chu co phiéu céc cong ty va
hoat dong nhu mot doanh nghié¢p tai chinh phi ngan hang, chi
khong duoc quan ly truc tiép ngan hang, nhung budc phai 1am
béo céo tai chinh téng hop.

d) Ngan hang dau tu vao tréi phiéu/co phiéu tu nhan, ké ca tham gia
lién doanh déu tu véi doanh nghi¢p. Cach lam nay rat rui ro vi cd
thé dua téi lam dung tién ky gui cia nguoi khac dé danh bac.
Chinh phua thuong ra 1énh ngan hang cho vay cdc cong ty nha
nudc. Lam sao giai quyét van dé tra no cia cong ty quéc doanh?
Viéc x6abo sy khac biét gitra hoat dong ngan hang thuong mai va
ngan hang dau tu dalaly do chinh tao ra cudc khung hoang vira
qua I6n nhat va kéo dai, chi nghiém trong sau cudc dai khing
hoang nam 2007-2008 & M¥ va nhiéu nudce trén thé gidi.

) Ngan hang dugc bo von tu 6 téi da 40% dé mua cong ty hoic ngan
hang khac. Trong khi d6 My chi cho phép téi 3%. Véi phuong
phap ‘ky gui dau tu” maluat khéng rd rang, ngan hang co thé “ky
giri” dé dau tu rui ro bang tién nguoi gui tien.

f) Khong phan biét dau tu vao ching khoan bang von tu c6, va bang
von nguoi khac “ky giri” theo hop dong. G My, hién nay Luat ¢4

87 Luat cac T chirc Tin dung,
http://www.chi nhphu.vn/portal/page/portal/chi nhphu/hethongvanban?class id=1
& mode=detail & document_id=96074.
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tach biét hai loai hoat dong nay trong cung mét doanh nghiép tai
chinh, khéng duoc phép lién théng thdng tin (dé ngan hang khong
lam dung ding von theo hop ddng 1am gid, ¢ lgi cho dau tu bang
von tu c6).

g) Ngan hang dung tién ky giri caa khéch hang dé “uy thac dau tu” ma

thuc chat cd thé 1a giao cho cong ty con dau tu rii ro ma cha so
hitu caa ching c6 thé 1a cd phan vién Ion caa chinh ngdn hang
cho vay. Tur ngir “uy théc dau tu” trong Luat co nghia la dau tu
tryc tiép va gidn tiép vao bét ct thir gi. Khong nhirng thé c6 mot
diéu luat la ling langay ca “c6 déng” ngan hang ciing co thé nhan
1y thac dau tu cuanguoi khéc (didu 54.2). Nguoc lai, nhiéu cong
ty lai huy dong vén bang céch “ay thac” cho ca nhan va cong ty
con vay vén.

h) Cac cong ty tai chinh phi ngan hang ciing dugc phép nhan ti én ky

guri (deposits) mac du chi tir cac to chac khac va cho vay nhu
ngan hang. bay |a mét loai ngén hang trong bong t6i nham tranh
kiém soét cua Ngan hang Nha nusc. Diéu ndy nguoc Véi cach
lam théng thuang trén thé gisi. Ngan hang thuong mai ciing dugc
nhan vén ay thac caa chinh pha dé dau tu vai ly do kho giai thich
vé mat kinh té.

NGi tém lai, Luat tin dung nhu trén tao ra rat nhiéu k& ho cho gioi tai
phiét loi dung va cting lam cho viéc giam sat cua Ngan hang Trung wong
tr nén khé khan, va cudi cing rat dé dua dén khung hoang khi cac hoat
dong tai chinh tré nén phuc tap hon.

Bang 22. TAm tit va so sanh lut tai chinh & My va Viét Nam

My

Viét Nam

bing ky kinh doanh

Mot doanh nghiép chi cin
dang ky kinh doanh, ngoai trir
m& ngan hang thuong mai.

Tuy theo hoat dong, doanh
nghiép vanguoi thuc hién cong
viéc c6 thé can c6 ching chi
hanh nghe hoic mét sb qui dinh
vé nghé.

Mot doanh nghiép khi xin
dang ky kinh doanh phai xéc dinh
nganh nghé kinh doanh. Céc
khoan khac giéng My.

Céng ty con (subidiary)

Puoc xép vao cong ty con
néu nhu cong ty me kiém soét
tryc tiép hay gidn tiép duoc
25% cb phiéu bau hoic co
quyen b6 nhigm nguoi trong
hgi ddng quan tri cia cdng ty
con.

Pugc xép véo cong ty con
néu nhu cong ty me kiém soét
tryc tiép hay gian tiép duoc trén
50% cb phiéu bau hoic co
quyen bd nhiém nguoi trong
hoi déng quin tri cia cdng ty
con. Ty Ié cao ndy tranh cho
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Viét Nam

nhiéu cong ty sn sau bi xép vao
cdng ty con, ma khong can lam
bao céo tai chinh tong hop.

O mot mirc n2o d6 (11% cho
cdng ty tai chinh) dén 50%, VN
goi lacdng ty lién két.

Loi ich lap cbng ty con va tap
doan

Mua cb phin cong ty con la
nham truéng anh huong ciatap
doan (mé rong thi truong, tiép
can cong nghé, v.v. ma koéng
can bo todn bo vén dé 1ap hozc
mua hin cong ty con.

Ngod lgi ich c6 dugc nhu &
My, c&c doanh nghiép nha nuéc
c6 lgi ich duoc giao dit cong (tir
chinh quyén trung wong va dia
phuong), dwa nguoi trong gia
dinh va cé lgi ich véo céc cong ty
con, bién tai san valoi ich cuatap
doan qudc doanh thanh loi ich tu
nhén & cdng ty con chau.

Tap doan phi tai chinh
(nonfinancial holding company)

Mot tap doan phi tai chinh co
thé c6 hoat dong san xuét riéng
hanh hda va dich vu phi tai chinh
ddng thoi 1am chi c&c cong ty con
(subsidiary). Céng ty con lai ¢6
thé c6 cdng ty con riéng cia no.
Nhu vay, mot cong ty c6 thé co
codng ty con va céc cong ty chau
chit.

Luat M¥ cho phép tap doan
vé cung cip dién, khi, nuéc, xe
lta c6 cong ty con nhung
khéng c6 cong ty chéu. M co
Luat riéng vé tap doan ngdn
hang va ngan hang.

Tap doan cung cip dién,
khi nudc va tap doan xe lta bi
kiém sod vé hoat dong va
quyén dinh gia boi céc uy ban
kiém soa dic biét dé bao vé
ngudi tiéu thy. Viéc thanh lap
tap doan hoac viéc mua céc
cong ty khéc phai duoc sy dong
y tru6c cia BO Tu phdp
(Department of Justice) va Uy
ban Thuong mai Lién bang
(Federal Trade Commission
(FTC) nhdm trénh doc quyén.

Pdi véi mei loai tap doan,
khi khai thué, d@é tranh viéc
ldy 18 ciia cong ty con nay trir
l&i caa cong ty khéc, Luit chi
cho phép trir 16 khi tap doan
nim 80% cb phiéu cia cong
ty con tré 1én.

Viét Nam khéng co luat vé
tap doan.

Theo Luat doanh nghiép nam
2005, tip doan c6 thé hiéu ngim
la loai cdbng ty c6 cong ty con
chau.
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Tap doan ngan hang (bank
holding company)

¢6 cong ty con la ngan hang
thuong mai (commercial banks)
va cong ty ta chinh khéc. Chit
“ngan hang” am chi ngédn hang
thuong mai.

Thanh 1ap tap doan ngén
hang hozc 1am chu 5% cb phan
ngan hang phai dwgc sir chip
nhan ciaa Ngan hang trung
wong (FRB) v6i mot s6 diéu
kién chat ché v& quan ly va
mirc von ty cé téi thidu, va it
nhit 85% thu nhap phai tir
hoat dfng tai chinh; sau khi
duoc cong nhan, phai thodi vén
dau tu khoi cac cong ty phi tai
chinh trong vong 10 nam.

Tap dodn ngan hang co thé
lam chu céc cdng ty con langéan
hang hozc céc cong ty tai chinh
nhu c&c qui dau tu, cong ty
chirng khoan, v.v.

Tap doan ngan hang theo
Luat phai 1a 1 cdng ty doc lap
V6i cac ngan hang con ma né
c6 si hiru cb phan, va dat dudi
quyén kiém soét caa Ngan hang
trung wong (FRB). Bé&o céo tai
chinh phai téng hop tit ca tai
chinh caa cong ty con.

Tap doan ngan hang khi
mua 5% hay hen cb phan 1
ngan hang khac phai dwgc sw
chép thuan trwéc cia FRB.

Tap doadn tai chinh khodng
duoc phép o hitu hon 5% cb
phin cia 1 obng ty phi tai
chinh.

Khéng cé luat vé& Tap doan.

Nhung theo Luat Tin dung
2010, kha giéng Luat doanh
nghiép 1a mot cong ty ¢ thé so
hitu bt cir loai cong ty con nao,
trc labién né thanh tap doan. “ T4
chirc tin dung” dwoc hidu 1dm I3n
la ddng nghia véi “td chuc tai
chinh.” Luat khéng lam r6 déu la
hoat dong ngédn hang va déu la
hoat déng tai chinh phi ngéan
hang.

Do d6 ma céc cong ty tai
chinh duogc:

1. Kinh doanh tin dung gin
nhu ngdn hang (nhan tién ky
giri, cho vay, bao I&nh ngan hang,
Iam dich vy thanh toan) — diéu
8,90-95, 108.

2. Pugc ghénh lap du IQai
codng ty con, ké ca bao hiém, diéu
110.

3. Buoc nhan vén ty théc cia
chinh phi dé dau tu véo du an san
Xuét, cip tin dung, v.v. (diéu
112).

Tuy vay:

Céc t chirc tin dung khong
phai ngén hang chi dugc nhan
tién guri cua té chirc (khoéng phai
cuia céc nhan) — didu 108.

Tap doan tai chinh (financial
holding company)

c6 cdng ty con la cac cdng ty
tai chinh kh&c nhu phd hanh
chirng khoan, bao hiém, tu vin tai
chinh, v.v..

T nam 1999, theo Luat
Gramm-Leach-Bliley Act, tap
doan ta chinh khéng khac gi
tap dodn ngén hang; céc cong ty
con déu co thé tham gia ca hai
hoat dong:

1. Nhan tién ky gui va cho

Luat Tin dung 2010 la bén
sa0 ma con dé dd hon ca Luat
Gramm-Leach-Bliley Act 1999
cuaMy.
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vay

2. Ph& hanh va bubn ban
chang khoén.

béy la mét trong ly do
duoc coi languyén nhan gy ra
khung hoang ta chinh nam
2007-2008.

Tu cudéc khung hoang
20072008, nhiéu ngan hang dau
tu hay tdp doan ta chinh nhu
Golden Sachs, Morgan Stanley,
American Exprss, CIT Group,
Genera Motors  Acceptance
Corps d&phai xin va dugc
chuyén thanh tap dodn ngén
hang dé dugc huong cuu tro
thanh khoan cua FRB.

Qui tic Volcker (Volcker rule)

Qui tic Volcker khong chi
quan trong véi My ma véi khu
vuc t& chinh caa bit ké nén kinh
té thi truong ndo. N6 tap trung
Vao:

1. Phén biét hoat dong rai ro
dva vao qui riéng tién tu cé
(proprietary trading) khéng cén
bao hiém va hoat dong ngan hang
dva vao vén huy dong cua ngudi
giri tién, cin dugc nha nudéc bao
hiém.

. 2. Phan hiét gifrg hoat dong
dau tu rui ro dung tien riéng cua
minh va hoat déng quan ly dau tu

Trong dao luat Dodd-Frank
Wwall Street Reform and
Consumer  Protection  Act®
théng qua 21 thang 7 nam
2010, qui tic Volcker bi giam
nhe nhung dién & dung rong
gdm ca ngan hang va tai chinh
phi ngan hang.

Ngan hang va qui dau tw
dwoc diu tw vao qui rii ro va
tw diu tw rii ro khong hon
3% vén didu | + 14 chwa chia
(Tier 1 capital).

Luat méi dat cac cong ty tai
chinh dud¢i sy kiém soéd chat
ch& hon cia céc co quan kiém
sodt. Mot sb loai tap doan tai

chinh s& dit tryc tiép dudi

Luat tin dung VN dé déi, vi
pham qui tac Volcker:

Ngan hang dwoc b téi da
40% vén tw co dé mua cong ty
con va ngan hang khac (didu
129.2). Céc cbng ty tai chinh
khéc dwoc bé toi da 60% vén tu
co.

Khong c6 sy phén biét gitra
tién ky giri coa khéch hang va qui
1y théc. Qui uy théac cd thé 1atién
ky gui cua khéch hang dugc ngan
hang “ky gui” vao ngan hang
khéc hoic vao qiii dau tu rai ro.
Pay latién ma ngan hang ndy co
thé cho muon d& mua ngan hang
khéc.

% co tqh‘é' doc tom tit Dodd-Frank Bill gdm chi tiét vé bao vé khach hang, kiém
soét ké tai chinh ca viéc bat chianho 1 tap doan qualon ¢ déy:
http://banking.senate.gov/public/ files’070110 Dodd Frank Wall Street Refor

m_comprehensive summary Final.pdf.
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rai ro tién caanguoi khéc.

Qui tic Volcker nhim xac
dinh lai bing dao luat Dodd-
Frank duong ranh gigi gitra hai
hoat dong nay da bj hay trudc do6
v&0 nam 2000. N6 gdm vai diém
sau:

1. Cin cim hoat déng ngan
hang thwong mai nhan tién ky
giri (deposit banks) tham gia
hoat ddng c6 rii ro cao nhu dau
tw vao cac qui rai ro (hedge
funds) hay vao qiii budn ban cb
phiéu (equity funds).

2. Cin cAm ngan hang
thwong mai tham gia vao buén
ban chang khodn qiii riéng
(proprietary trading), du luat
bit bugc cong ty chia lam 2 qui
riéng khong dugc phép thdng tin
cho nhau. Ly do la khi c6 hai qui
buén ching khodn: qui bing tién
tu c6 cia ngan hang (own funds)
va qui ma khéch hang uy théc,
ngén hang c6 thé diing qui ty thac
tao gia va do hiét chinh y db cua
minh truéc c6 thé dung qui tu 6
lam 1oi. Néu biét gia s& lén thi 5
mua vao trudc, va ngugc lai. Ho
c6 thé danh bac véi chinh chirng
khoan ho phét hanh dé 1am 1i.

Vao thoi gian truéc khung
hoang, ngan hang dat thu nhap t
bubn chung khoén 1én téi 135%
tién phi tir cho vay.%®

quyen kiém soét cia FDB.

Lap Hoi ddng Giam sat Tai
chinh  (Financial  Stability
Oversight Council) gbm 10
phiéu |a cha tich caa 10 co
quan gidm si, va co quyén
quyét dinh thu thap théng tin,
danh gia va dat bat cir mot tap
doan tai chinh nao, ngan hang
hay phi ngén hang, dudi sy
giam sét tryc tiép cia FDB. Ho
dat ra 17 chuin myc s luong
trong d6 c6 qui dinh vén ty co
t6i thidu (vén tw c6 / ng =7%)
nhim déanh gi4 do rii ro cia
tirng cong ty.

Theo dao luat Dodd Frank,
Céc cong ty dau tu chang
khoén rui ro (hedge funds) va
qgiii vén ty (equity funds) phai
dang ky véi Uy ban chung
khoan (SEC) va sb sich ¢ bi
kiém soé thuong xuyén. Mua
ban mot sb chang khodn phéi
sinh  phai théng qua san
(clearing house) thay vi trao tay
nhu méi déy.

88 http://www.roosevelti nstitute.org/%5Bmenu-trail-parents-raw%5D/making-

dodd-frank-act-restri ctions-propri etary-tradi ng-and-conflicts-intere.
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Phéat hanh trai phiéu

Viéc phé hanh tréi phiéu la
bién phap géy vén cho cong ty
nhung vi dugc béan dai tranén cin
luat bao vé nguoi mua.

Viéc phé hanh tréi phiéu
dai trd phai thong qua cong ty
chitng khodn. Diéu kién nhim
bdao dam moi ngudi co cung
ngudn valoai théngin gom:™

1. Céc cong ty mubn vay
bing tréi phiéu phai it nhit c6 5
nam c6 ban b&o co ta chinh
tbt duoc kiém toan doc lap.

2. Phai dang ky véi uy ban
chirng khoan (SEC) va béo céo
hang nam vé tré phiéu.

3. Trong truong hop céng
ty vay vén bing tré phiéu Ia
codng ty vira va nho, thi cdng ty
phét hanh chi duoc ban cho t6
chiic dad duoc duyét trudc
(accredited) 1a t6 chuc dau tu
rai ro.

Diéu kign dé cong ty duoc

phét hanh trai phiéu rat d& d&i:™
~1. Doanh nghi¢p hoat dong it

nhat 1 nam

2. Két qua kiém todn ciia nam
trugelaco lai.

3. Qé phqong an dugc co
quan tham quyeén duyét.

4. Qua trung gian phat hanh
hozc ty phat hanh néu lato chuc
tin dung.

" C6 thé coi thém vé si khéc biét vé kiém soét gitta My vachau Au & day:

https://www.law.upenn.edu/journal /jil/arti cles/vol ume26/issue3/K ung26U.Pa.J.|
nt%271Econ.L .409%282005%29.pdf
™ http://thuvienphapl uat.vr/archive/Nghi-dinh-90-2011-ND-CP-phat-hanh-trai-
phi eu-doanh-nghi ep-vb130382.aspx
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