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TANG LAI SUAT CUA FED PEN SU SUP PO
CUA NGAN HANG SILICON VALLEY:

BAI HOC CHO VIET NAM

@ TRAN TH| HUGNG GIANG

TOM TAT:

Bai nghién cifu phin tich tdc dong cla chinh sich ting 13i sui't cia Ngan hang Trung uong
My ddi vé6i su sup dd cta Ngan hang Silicon Valley (SVB) va rit ra bai hoc cho Viét Nam.
Nghién cttu s& xem xét cac y&u td din dén su sup d6 cia Ngan hang Silicon Valley va vai tro
clia chinh sdch Idi sudt ctia Cuc Dy trit Lién bang M§ (FED) trong viéc lam trim trong tinh
hinh. Nghién cttu ciing s& khdm ph4 su tuong dong va khdc biét giita cic hé thong ngin hang &
Hoa Ky va Viét Nam va rit ra nhitng thong tin quan trong d€ Viét Nam c6 thé hoc héi tir kinh
nghiém ctia Ngan hang Silicon Valley. K&t qua clia nghién ctru nay c¢6 thé gitip cdc nha quyét
dinh chinh sach tai Viét Nam thi€t k€& cdc chinh sich tién t& va khuon khd quan Iy hiéu qua dé
ngan chdn khiing hodng ngin hang trong tuong lai.

Tir khéa: FED, 1i suat, ngdn hang, SVB, Viét Nam, khiing hodng tai chinh, chinh sich tién té.

1. Dit van dé

Trong bdi cdnh hién nay, viéc nghién cifu 4nh
hudng cia chinh sich ting Iai suat ctia Cuc Dy trit
Lién bang My dén su sup d& ctia Ngan hang Silicon
Valley khong chi 132 mot van dé quan trong, ma con
12 cin thi€t d6i v6i Viét Nam.

PAau tién, viéc hiéu rd co ché tic dong cia chinh
séch tai chinh quéc t&€ dén thi trudng tai chinh ndi
dia sé& gidp Viét Nam du bdo va ddnh gid dugc rii
ro tai chinh, tir d6 dé xudt cdc bién phap phong
ngilra va ng phé phit hdp cho hé thdng ngan hang
tai Viét Nam. Tht hai, tir kinh nghiém va bai hoc
riit ra tir sy sup d6 ctia SVB, Viét Nam c6 thé hoc
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hdi va diéu chinh céc chinh sach tai chinh, tir d6
ting cudng sy 6n dinh, phat trién bén vitng clia hé
thong ngan hang va nén kinh t&.

Do d6, nghién ctftu nay khong chi 1a dé tai
nghién cttu don thuin, qua d6 gép phan ning cao sy
hi€u bi&t va kh4 ning tng pho clia Viét Nam trudc
nhitng thach thifc tai chinh trong tuong lai.

2. Boi canh Ngan hang Silicon Valley truéc
Kkhi sup dé

Silicon Valley Bank la mdt ngin hang thucong
mai dic biét, cung cap da dang cdc sdn phdm va
dich vu tai chinh bao gdm tai khodn tién gti, cho
vay, quan ly tai sdn, thanh todn va tu vdn tai
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chinh. SVB tap trung vao viéc hd trg cdc doanh
nghiép trong nganh cdng nghé va sing tao, nhu
cong nghé thong tin, phAn mém, internet, thi&t bi
y t&€ va niing lugng. SVB phuc vu khodng mot nira
s6 cong ty cong nghé va chim séc sic khde tai
Hoa Ky dudgc hd trg bdi von diu tw mao hiém. Cic
cong ty cong nghé va khdi nghiép thudng chon
SVB vi ngin hang nay sin sang hd trg cdc hoat
dong c6 riii ro cao, di€u ma khong phdi ngan hang
nao ciing chip nhan.

DPén thang 1/2023, SVB sé hitu 212 ty USD tai
san, x&p thit 16 trong cdc ngin hang 16n nhat tai
Hoa Ky. Hoat dong ctia SVB rat phat trién, vdi thu
nhap trude thu€ tdng 1&n 3,391 ty USD vao nim
2022, s0 v6i 2,299 ty USD vao nam 2021 va 1,407
ty USD vao nam 2020. (L& Thanh Huyén, 2023)
(Bang 1)

3. T4ac dong cua chinh sach ting lai suit clia
Cuc Dy trit Lién bang My d6i véi su sup do clia
Ngin hang Silicon Valley

3.1. Chinh sdch tién t¢ ciia FED va tic dong
dén SVB

Tur thdng 3/2022 dén thang 2/2023, Cuc Dy trit
Lién bang My di ti€n hanh 8 1an ting l4i sut, nAng
13i sudt di€u hanh tr 0 - 0,25% 1én 4,5 - 4,75%. Muc
tiéu chinh ctia FED la kiém sodt lam phat, von dat
muc cao ky luc trong vong 40 nam qua vao thang

6/2022 vé6i 9,1% (An Nhién, 2023). Viéc tang 1ai
sudt ndy da gy ra tdc dong lan tda manh mé dén
cdc ngan hang trung wong khac va hé thong tai
chinh toan ciu, bao gdm c4 Viét Nam.

Viéc tidng l4i sudt nhanh va manh da lam cho
cac khodn vay ctia SVB trd nén dit dé hon, trong
khi 1gi suit tir cdc khodn dau tu dai han nhu trdi
phi€u chinh pht vin con thap. Piéu nay giy kho
khan cho SVB trong viéc duy tri mitc 1¢gi nhuan nhu
triude. POng thdi, cdc cong ty khdi nghiép va quy
dau tv mao hiém, von 1a khach hang chinh cia
SVB, ciing gip khé khin trong viéc ti€p cin von,
din d&n gidm lugng tién gl va ting nhu cau rit
tién tir ngan hang nay.

3.2. SVB ban thdo trdi phiéu va 16 liiy ké

P& dip tng nhu ciu rit tién cda khich hang,
SVB budc phdi ban cédc tai sdn dai han, chli y&u la
trai phi€u chinh phd M§. Tuy nhién, do 13i suat
tdng, gia tri thi trudng cla cdc trdi phi€unay gidm
manh, vi du nhu, SVB dd mua trdi phi€u ky han 10
nim khi 1di suit chi 1,79%, nhung lai phdi bdn
chiing vao thdi diém 1di sudt da ting 1én 3,9%,
ngan hang chiu 16 16n. Viéc ban 21 ty USD trdi
phi€u da khi€n SVB 16 1,8 ty USD, trong khi téng
s6 trai phi€u SVB ndm giit 1én d&én 128 ty USD,
din d&€n khodn 15 tiém tang rit 16n. (SVB
Financial Group, 2023)

Bdng 1. Bdo cdo két qud hoat déng kinh doanh ctia SVB ndm 2021 - 2022

(bvt: friéu USD)

o o o o
220 | W2 i | 22| o
Thu nhap lai rong 1.990 2914 46,4 4118 41,3
Du phong rdi ro tin dung NM (166) (55) (66,9) (277)
Thu nhap ngoai | 604 706 16,9 1.107 56,8
Chi phi ngoai lai (1.011) (1.266) 252 (1.557) 23,0
Thu nhap trudc chi phi thué thu nhap 1.417 20299 62,2 3.391 475
Téng cac khoan vay trung binh, chi phi khau hao 30.116 43.145 43,3 54.647 26,7
Tong tai san binh quan 73.929 140.632 89,9 175.221 24,8
Tong tién gii binh quan 71.911 138.057 92,0 172,106 247

Nguén: Nguén SVB Financial Group, 2023
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3.3. Hi¢u iing lan truyén va thdo chay ciia nguvi
gili tién

Ngay 8/3/2023, SVB thong bdo cin huy dong
thém 2,5 ty USD dé b dip khodn 15, giy lo ngai
vé tinh thanh khodn cla Ngan hang. Thong diép
ndy kich hoat mot chudi sy kién cuc ky cing
thing. (SVB Financial Group, 2023)

Ngay sau khi thong tin ndy dugc cdng bd, 1an
séng rit tién 6 at tir khdch hang bit dau dién ra.
Nhirng ngudi gt tién tai SVB cdm thay bat an, lo
ling. Ngay 9/3/2023, khdch hang cia SVB § at
dé&n rit tién, udc tinh lugng tién rit ra khodng 42
ty USD trong mot ngay va ¢ phi€u ciia SVB
giam tdi 60%. (SVB Financial Group, 2023)

Khong chi dirng lai ¢ nhitng khdach hang truc
ti€p cda SVB, hiéu @&ng lan truyén niy con tic
dong manh mé& dén toan bo thi trudng tai chinh.
Trong thdi dai k§ thuit s6 va mang xa hoi, thong
tin tiéu cuc v& mot ngin hang cé thé lan truyén
véi tdc d0 chéng mit. Khdc vdi cdc ngan hang
khdc, khdch hang cd nhan ctia SVB thudng c6 s6
tién giri khd 16n, vugt qua gidi han bdo hi€m ciia
Téng cong ty Bdo hiém tién glti Lién bang Hoa
Ky (FDIC) 1a 250.000 USD. Lic nay, Chinh phd
Hoa Ky quyét dinh khong gidi cttu SVB. Céc
khdch hang dudc bdo hi€m s& nhian dugc toi da
250.000 USD theo quy dinh cta ludt Hoa Ky. Con
lai, nhitng khdch hiang khong dugc bido hiém
(chi€m 87% tSng s khach hang) s& phai ddi cho
d&n khi FDIC bdn tai sin va hoan trd sd tién phan
con lai, (SVB Financial Group, 2023).

Viéc rit tién hang loat nay da diy SVB vao
mot vong xody tiéu cuc. Sy viéc cang tré nén xau
di khi Moody’s ha x&p hang ctia SVB, dong thsi
mot s6 quy dau t¢ mao hi€ém 16n nhu quy
Founders Fund khuyé&n nghi cdc doanh nghiép
trong danh muc diu tu cda minh rit tién khodi
SVB. Khi lugng tién mit dy trif cda ngadn hang
gidm manh, khd ndng thanh khodn thuc sy cua
ngan hang bi de doa. Nhitng bién phap khdn cip
dugc tri€n khai, nhung dudng nhu khong di dé
ngan chdn lan séng hodng loan cia khdch hang.
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3.4. SVB tuyén bo phd sin

Sang ngay 10/03/2023, khi SVB khong thé huy
dong dd von d€ bu dip khoan 16 va ddp tng nhu
cAu thanh khodn ctia khach hang, ngin hiang budc
phdi tuyén bd phé san. Sy kién ndy ddnh dau mot
trong nhitng vu sup d6 16n nhat trong nganh ngin
hang My k€ tir cudc khiing hodng tai chinh nim
2008. Ngan hang khong thé d6i phé véi cudc khiing
hodng thanh khodn do Iugng 16n tai sdn dai han bi
mat gid tri nhanh chéng trong bdi cinh 14i suit ting.

Theo 6ng Hoang Cong Tuén, trudng bd phan
nghién ctru vi mod cia Cong ty chitng khoan MBS
cho ring, viéc ting 1di sudt cia FED da dudc du
dodn tlr trudc va tdc dong truc ti€p dén chinh sdch
tién t& cla cdc ngin hang trung wong khic, bao
gdm ca Viét Nam. Ong Tuan nhan manh, Viét Nam
cAn phdi diéu chinh chinh s4ch tién t& cia minh dé
thich Gng véi cac thay ddi tir FED, dong thdi quan
1y rdi ro lién quan dén sy bi€n dong clia 1di suat
toan cau, (Cong Hi€u, 2023).

Theo TS. Lé Pang Doanh, nguyén Vién trudng
Vién Nghién cttu Quén 1y Kinh t&€ Trung wong, thio
luan vé viéc ki€m soat ty gid va tic dong clia viéc
tdng 1di suat Ién ty gid USD/VND di nhidn manh,
Viét Nam can kiém sodt nhap khiu va xuit khiu
dé can bing tic dong nay, ddng thdi duy tri dn dinh
kinh t&€ vi md trong boi cdnh chinh sich tién té& toan
cAu bi€n dong, (Cong Hi&u, 2023).

Theo chuyén gia kinh t&€ PGS.TS. Pinh Trong
Thinh nhin dinh viéc FED ting 1di suit khong tao
stic ép dang k€ 1&n 14i sudt va ty gid ctia Viét Nam,
do nén kinh t€ Viét Nam dang ki€m soét tot cic y&u
t6 nay. Tuy nhién, 6ng Thinh cling cdnh bdo vé
nhitng riii ro tiém An tir sy bi€n dong clia thi trudng
tai chinh toan cau va khuyé&n nghi c4dc ngin hang
Viét Nam cin chuin bi k¥ ludng d€ ddi pho, (Cong
Hiéu, 2023).

4. Bai hoc kinh nghiém cho Viét Nam tu sy
sup d6 ctia Ngan hang Silicon Valley

Su sup d6 cta Silicon Valley Bank cung cip
nhiéu bai hoc quan trong vé quan 1y rii ro va thanh
khodn cho hé thong ngan hang Viét Nam. Cdc ngan
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hang cAn ddm bdo su cin bing giita tai sin ngin
han va dai han, ddng thdi c6 k& hoach quén 1y rdi ro
hiéu qua d€ tranh nhitng hiu qui nghiém trong khi
ddi mit véi cac bién dong tir chinh sdch tién té toan
cau. Duéi day 13 nhitng bai hoc va kinh nghiém c6
thé rit ra tif vu viéc nay:

Thit nhdt, tim quan trong ciia qudn Iy rii ro:
SVB di phai d6i mit véi tinh hinh khiing hodng do
khong kiém sodt dugc rii ro tai chinh. Viéc quan 1y
rtii ro 14 yéu t& quan trong dé ddm bio sy 6n dinh
va bén vitng cia mot ngan hang. Tai Viét Nam, cic
ngin hang cin tip trung vio viéc phat hién, ddnh
gid va quan 1y cdc rui ro tai chinh mot cdch chat ché
dé tranh nhitng hau qua tiéu cuc.

Thit hai, sy can thiét ciia minh bach va truyén
thong hiéu qud: SVB da gap phai nhitng hau qua
nghiém trong do viéc thong tin khong dudgc minh
bach va truyén thong khong hiéu qua. Viéc cung
cAp thong tin chinh xdc va minh bach vé tinh hinh
tai chinh s& gitdp ting cudng niém tin va sy 6n dinh
tir phia khach hang va cong ddng tai chinh. J Viét
Nam, viéc ting cudng minh bach va truyén thdng
c6 thé gitp ngan hang gidm thidu rdi ro va xay
dung mot hé thong tai chinh vitng manh.

TAILIEU THAM KHAO:

Thit ba, cdn phdi cdi thién qudn Iy tai chinh va
thanh khodn: tinh trang thi€u thanh khodn va quan
ly tai chinh kém hiéu qué 12 nguyén nhén chinh dAn
dén sup d6 ctia SVB. € tranh tinh trang tudng tu,
cdc ngan hang tai Viét Nam cin phai cdi thién quan
ly tai chinh va ddm bdo c6 dd thanh khodn dé doi
phé véi bat ky tinh hudng khin cAp nao.

Thit tu, hoc héi tir sai ldm: su sup d6 ctia SVB 1a
mot cinh bio rd rang vé nhitng rii ro trong nginh
ngan hang. Viéc hoc hdi tir sai 1am clia ngudi khac
1 cdch hiéu qua nhat d€ nganh Ngan hang tai Viét
Nam ngay cang hoan thién va phat trién bén virng.

5.Kétluan

C6 thé khiang dinh, nghién cifu vé anh hudng
clia chinh s4ch ting lai suit ciia FED doi vdi su sup
d6 cta Ngan hang Silicon Valley 12 mdt bai hoc
quy gid cho Viét Nam. Viéc hiéu va 4p dung nhitng
bai hoc nay gidp Viét Nam céi thién quan 1y rdi ro,
ting cudng minh bach thong tin va quan Iy tai
chinh. Piéu nay khong chi gitip ngin chin khing
hodng ngin hang trong tuong lai ma con tao ra nén
kinh t€ manh mé va bén vitng hon cho dit nudc,
ddng thai thiic ddy su phét trién va hdi nhap quoc t&
cta Viét Nam trong thdi dai méi m
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ABSTRACT:

This study analyzed the effects of the Federal Reserve (Fed)'s interest rate policy on the
collapse of Silicon Valley Bank and drew lessons for Vietnam. The study examined the factors
that led to the collapse of Silicon Valley Bank and the role of the Fed’s interest rate in worsening
the bank’s situation. The study also explored the similarities and differences between the
banking systems in the United States and Vietnam and drew insights into how Vietnam can learn
from the experience of Silicon Valley Bank. The study is expected to help policymakers in
Vietnam make effective monetary policies and regulatory frameworks that can help prevent a
banking crisis in the future.
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