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Ap Iwre ting 1ai suét 1a diéu kho c6 thé tranh khéi trong ndm 2019. Tuy nhién trén thuc té, lai suat tin dung
ngén hang cé ting hay khéng va mirc dé ting nhw thé nao con tiy thuéc nhiéu vao quan diém, muc tiéu
va nghé thuat diéu hanh chinh séach tién té ctia Ngan hang Nha nwéc (NHNN) treée nhieng yéu céu cda
Chinh pha, ciing nhw két qua tai co’ cau tai chinh cua céc ngan hang thwong mai (NHTM) ma trong tdm

la xt ly no xau.

« T khoa: /4i suét tin dung ngén hang, ngan hang nha nwéc, ngén hang thurong mai, xt ly no xau.

Increasing interest rate level seems inevitable

in 2019. However, the possibility and magnitude
remain debatable because they depend on many
factors. Key factors are SBV'’s goals and its
ability to requlate monetary policy in response

to the requirements of the Government. Another
important factor could be commercial banks’
restructuring process, which focuses on clearing
bad debts.

» Keywords: bank credit interest rate; state bank;

commercial bank; handoling bad debts.
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Dién bién 14i suit tin dung ngin hang nim
2018

V6i quan diém ctia Chinh phu 13 6n dinh kinh
té vi mo va kiém soat lam phat, chu truong diéu
hanh 13i sut cia NHNN theo chi dao ctia Chinh
phu 1a linh hoat, trén co s6 theo ddi sat dién bién
dé ¢6 didu chinh phil hop theo phuong chdm mé&
rong tin dung di d6i vdi an toan higu qua, tap trung
vao san xudt kinh doanh, dic biét 1a linh vuc uu
tién, voi mong mudn tiép tuc duy tri da giam dbi
v6i lai suat cho vay trong nam 2018 dé hd trg
san xut kinh doanh. Theo d6, ngay 10/1/2018,
NHNN d3 ban hanh Chi thi s6 01/CT-NHNN chi
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dao toan hé thng cac TCTD trién khai nhiém vy
ké hoach nganh ngan hang; trong do chi dao cac
TCTD tiép tuc ra soat va can d6i kha nang tai
chinh dé 4p dung muc lai suét cho vay hop Iy
trén co s6 13i sudt huy dong va muc do rai ro cta
khoan vay, tiét giam chi phi hoat déng, ning cao
hiéu qua kinh doanh dé c6 diéu kién giam lai suét
cho vay nhdm chia sé kho khan v6i khach hang
vay. Cac muc lai suat diéu hanh ctia NHNN dugc
gilt nguyén, nhu tran 1ai suat huy dong véi ky
han dudi 6 thang cia VND la 5,5%/ndm va muc
1ai sudt tién gti 0% v6i USD. Tur gitta nam, khi
NHNN ban USD dé ngan chin nguy co ting ty
gid da khién thanh khoan VND bj siét chat, dé
tranh hiéu g tang lai sudt ngan hang, NHNN da
diéu chinh giam mtc niém yét 1i suat chio mua
trén thi trudong mé tir 5%/nam xudng con 4,75%/
nam dé hd trg cac TCTD c6 didu kién giam lai
suét cho vay.

Cho du quan diém diéu hanh cia NHNN la
dn dinh 131 suét, nhung trén thi truong, 1ai Sut
huy dong vén va cho vay niam 2018 van c6 xu
hudng tang dan vé cudi ndm, tuy mirc ting cta
1ai sudt cho vay dé dat hon so vai 1ai suat huy
dong vbn do c6 su kiém soat cia NHNN va nd
luc ctiia cac NHTM. Bén canh do, viéc hinh thanh
“dudng thang” lai suat huy dong cua cac ky han
ngén dudi 6 thang tai mirc trin Iai suat huy dong
vén ngin han, trong khi tc do ting truong tin
dung van thdp hon téc do ting truong huy dong
vbn 12 van dé ndi bat vé dién bién 14 suét tin dung
ngéan hang nam 2018.
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Xu huwéng dién bién lai suét tin dung ngin
hang nam 2019?

Tur thye té diéu hanh va dién bién lai suét tin
dung nam 2018, nhiéu ly do cho thdy, ap luc van
nghiéng theo chidu hudng tang 13i sudt VND trong
nam 2019, cu thé:

Thir nhdt, ting truong kinh té trong nam
2019 dugc nhan dinh 1a tiép tuc da kha quan,
voi muyc ti€u dit ra clia Chinh pha la cao hon
so voi muc ting trudng kinh té nim 2018. Diéu
nay s& gia ting ap luc lén cau tin dung, cho du
chu truong ctia NHNN van 1a kiém soat “room
tin dung” dé dam bao yéu cidu “khéng tdng
trueong kinh té bang moi gid”. Hon nita, trong
bdi canh hién tai, muc tiéu kiém soét lam phat,
6n dinh ty gia va dam bao an toan hoat dong cua
hé théng ngan hang chic chin van la tim diém
trong chién lugc diéu hanh chinh sach tién té
ctia NHNN. Do vay, véi quan diém than trong
trong diéu hanh chinh sach tién té nén han ché
cung tién va thanh khoan cta cac NHTM van
la xu hudng duoc lya chon khi diéu hanh chinh
sach cia NHNN trong ndm 2019.

Thir hai, hién tai, nho nhiing can thiép chu
quan ctia NHNN nén mic du i sudt huy dong
vbn va cho vay déu ¢ chidu hudng ting, nhung
v6i mic ting nhe nén mit bang 1ai sut cho vay
vé co ban duoc coi 12 van n dinh. Tuy nhién, diéu
nay kho c6 thé duy tri lau dai, boi khi chénh léch
lai suat cho vay va huy dong thu hep, cic ngan
hang phai tiét giam chi phi hoat dong, dic biét la
chi phi trich 1ap du phong rii ro dé dam bao muc
tiéu loi nhuén, hay noi cach khéc viée 6n dinh lai
suat cho vay phu thudc nhiéu vao van dé xir Iy no
XAu clia cac ngén hang thu’cmg mai. Nhiéu tin hiéu
cho thdy, van dé xir ly no Xau clia ngan hang van
con khong it khé khan nén tién do cham, dé 1a con
chua ké dén no x4u méi van tiép tuc gia tang. Theo
bao céo tai chinh quy 3/2018, 16 ngan hang c6 no
x4u gia tang, voi ty 16 no x4u tang tir 0,4% - 1,3%,
tuy ngan hang. Bén canh do, dé dam bao loi nhuan,
nhiéu ngan hang thuong mai da diy manh cho vay
tiéu dung, phan khac cho vay dugc danh gia co
nguy co rdi ro cao hon so véi khach hang té chic
kinh té, trong d6 mot ty 1¢ khong nho cho vay bt
dong san dugc “gdn mac” cho vay tiéu ding. Do
vdy, yéu cau vé khdu vi rii ro va dam bao hé sé an
toan von theo tiéu chuan Basel 2 s& budc cic ngan

hang thuong mai phdi cé nhiing danh gia chinh
xéc dé co ciu lai danh muc cho vay.

Thir ba, néu NHNN tudn thu tinh ky luét trong
diéu hanh, thi téi ddy mot s cac quy dinh dugc
thyc hién s& tao nén 4p lyc tang Iai sudt VND trong
nam 2019. Trude hét 1a viéc ngimg cho vay bang
ngoai t& déi v6i nhu cau thanh toan chi phi trong
nudc thyc hién phuong 4n san xuat hang xuét khau
da dugec NHNN gia han dén hét 31/12/2018. Thir
nita, ty 18 str dung von ngén han cho vay trung dai
han ctia cac NHTM s¢& giam tor 45% trong nam
2018 xudng con 40% tir thang 1/2019.

Thir tu, ngay 19/12/2018, Cuc duy trir lién bang
(Fed) da tang 1ai suat USD lan tht tu trong nim
2018 bét chap sy phan dbi cua Tong thdng Trump
dé bao vé gia tri USD ciing nhu da ting truong
kinh té néng cua My. Day s& 1a mot ap luc trong
viée tang 1ai sudt VND ctia NHNN dé dam bao
tinh tuong quan loi ich trong viéc ndm gitt VND
cling nhu On dinh ty gia gitra USD va VND.

Va cubi cung, vi€c hinh thanh “duong théng”
lai suat huy dong cta cac ky han ngin dudi 6
thang, tai murc tran 1ai suat huy dong von ngén han
nam 2018 da phan nao cho thdy “chiéc 4o 13i suat”
cua NHNN da tré nén chat hep véi cac NHTM
trude nhiing tac dong ctia quy ludt thi truong. Ap
luc ting i suat 1a van dé can duoc can nhéc trong
diéu hanh chinh sach ctia NHNN nam 2019.

Két ludin: Nhiing phan tich trén cho thiy ap luc
tang 13i suat la diéu kho co thé tranh khoi trong
nam 2019. Tuy nhién trén thyc té, 14i suat tin dung
ngn hang co6 tang hay khong va mue dg tang nhu
thé nao s& tlly thudc nhiéu vao quan dlem muc
tiéu va nghé thuat didu hanh chinh sach tién té ctia
NHNN trude nhitng yéu cau ctia Chinh phu, ciing
nhu két qua tai co cdu tai chinh ctia cac NHTM ma
trong tam la xur ly ng X4u. Trong bdi canh hién tai,
viéc ap dung céac bién phap can thiép chu quan la
can thiét, nhung ton trong quy luat thi truong van
phai 14 nguyén 1y cho van hanh céc cong cu diéu
hanh chinh séch tién t& néi chung, ciing nhu cong
cu lai suat noi riéng cia NHNN trong thoi gian toi.
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