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Tom tlt: X0 I no xdu duoce xem Ky mot nhigm vy trong tm cia nén kinh 18 néi chung, cGa hé thding 16 chitc tin dung Viét Nam néi
riéng trong giai dogn hién nay. Trong s nhidu gii phip dugc nghién cdu va trign khai, ching khotn héa dugr xem [ mgt gii phip c6 nhidu
loi ich v pho hop cho myc tiéu xG 1§ ng xdu cGa hé thang 16 chirc tin dyng. Bai vigt ndy khang mong mudn trinh bay todn b cdc ngi dung
¢l ching khodn hoa cing nhu vai rd cdia ching khodn hoa véi xG 1 n xdu cia 16 chic tin dung & Viat Nam, md tp trung phéntich nhing
khé khiin khi trién khai chimg khodn hoa dé x&  ng xdu cia hé théing 16 chic fin dyng & Vigt Nam hign nay.
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CHALLENGES IN IMPLEMENTING SECURITIZATION TO DEAL WITH BAD DEBTS OF CREDIT INSTITUTIONS IN VIETNAM

Abstract: Dealing with bad debts is considerad a key task of the economy in general and of the system of Vietnamese credit
institutions in the current period. Among many solutions that have been researched and implemented, securitization is considered a
solution with many benefits and suitable for the purpose of dealing with bad debts of the credit institution system. This paper does not
present all the contents of securitization as well as the role of securitization with dealing with bad debts of credit institutions in
Vietnam, but only analyzes the challenges in implementing securitization to deal with bad debts ofthe credit institution system in

Vietnam in the current period.
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1. Chirng khoan héa va trién khai ching
khoan héaxit Iy no xau & Viét Nam

TU nhitng n&m 1980, ky thuét chiing khoan hoa
(CKH) phat trién manh & My, Anh, sau dé |la mét
loat cdc nuwde Chau Au nhu Phap, Duic, ltalia... Tai
Chau A, thi truding CKH Héng Kéng dugc khdi déu
nam 1994 vgi bdn loai chiing khoan dua trén céc
khoan vay thé chdp bat dong séan. Malaysia cling da
ung dung ky thuat CKH t&r nAm 1986 khithanh [4p
Cédngty ching khoan hoa Cagamas Berhad. Ngoai
ra nhidu qudc gia cé nén kinh t& phat trién khéac ciing
da trién khai ki thuat CKH thanh céng.

Cé nhiéu céch ti€p can CKH, song v& co bén céc
khainiém cé ndi ham tuong tu nhau, tdng quéat thi
Chting khoan hoa la qua trinh ki thuat tai chinh duoc
st dung dé tap hop va ding céc tai san thé chap di
diéu kién theo luat dinh cda nguoi di vay dé lam
dam bao phat hanh trai phidu va dua sang giao dich
trén thi trurdng thi cap.

Nai cach khac, CKH la mét ti&n trinh co ciu lai
cAc tai sdn tai chinh, theo dé cdc ludng tai sén
th& ch&p khac nhau clia nhiing ngudi di vay dugc
tap hop va “ddng gdilai”, nhiing tai sén dé duoc
ding lam ddm bdo dé phét hanh céc trdi phidu -
cdn goi la trai phigu ddm béo bang tai sdn. Tién
ban cdc chitng khodn nay sé dugc chuyén dén
nhlng trung gian tai chinh cho vay th& chip, sau
dé nhiing trung gian nay sé cho ngudi dem thé
ch&p tai san vay tién.

CKH la mdt qua trinh tac thém hang hoa cho thi
trudng. Cac khodn vay trong cling mét tap hop ng
dugc CKH phaicd cling tinh chét vé thai han vay va
|&i sudt vay.

Cac ching khoan dugc phat hanh theo ki thuat
nay co thé duoc bdo ddm bang tai san thuc (tai sén
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th& chép) hodc khéng duge bdo ddm bang mdt tai
san thuc nhu ching khoan hod céac khoan phaithu.

Nhin chung quy trinh CKH gdm: (1) Giai doan
cho vay cliacde dinh ché taichinh tin dung; (2) Giai
doan ban ng clia cac dinh ché tai chinh cho mét td
chic tai chinh chuyén biét (SPV) va (3) Giai doan
phat hanh chingkhean.

Tham gia qua trinh CKH gdm nhiéu té chic nhu:

T8 chife khdi tao: Thuc hién nghiép vu cho vay,
sau dé ban lai cac khodn phai thu, cac khodn da
cho vay.

T8 chtic ¢d nghia vu thanh todn: Gé nghia vu
thanh todn no gde va lai cho bén khdi tao (céc khodn
ng vay, cac khodn phai thu).

T8 chifc phat hanh CKH hay Té chie trung gian
chuyén trach (Special purpose vehicle - SPV); Buge
thanh |&p dé thuc hién céc giao dich CKH. Cac SPV
sau khi mua lai cac khoén phai thu, cac khodn no tir
bén khdi tao sé& phat hanh chiing khoan.

T8 chiic quan Iy tai sdn: Thuc hién quan ly céac
tai sdn duoc CKH; thu tién tir t8 chifc cé nghia vu
thanh toén rdi chuyén cho té chidc phét hanh.

Té chie dinh muc tin nhiém: Gung c&p thdéng
tin v& muc do an toan cla ching khodn dugc phéat
hanh ratrén co s& x&p hang tin nhiém cho céc chiing
khoan nay.

T chife hé tro thanh khodn: Thudng 1a mot
NHTM, cam k&t ling tién cho t8 chifc phat hanh dé

thanh toan cho ngudi dau tu trong trudng hop céc
khodn thanh todn, cac khoan ng, cac khoan phai thu
tlr 18 chuic ¢é nghta vu thanh toan chua thu vé kip.

T4 chic bdo ldnh phat hanh: Thudng do mét
hodc moét nhém céc ngén hang dau tu cam k&t mua
toan bd chiting khoan phat hanh ra theo gia xac
dinh trude, gép phan lam cho qué trinh CKH duoc
dién ra nhanh han.

Céc nha ddu tu: LA céc 16 chic, ca nhan mua
ching khean duge phat hanh.

CKH no x&u khéng con mdi, da phat trién tai
nhiéu nudc trén thé gidi nhung chua phat trién dugc
tai Viét Nam do nhiéu y&u t& nhu khung khé phap
ly, thanh vién tham gia thi truéng... Trién khai t&
chiic van hanh, quan ly mdt cach hiéu qua va an
toan CKH cling la mot gidi phap dé gép phan gidi
quy&t tridt d& no x&u.

Tai Héi thdo “Chiing khoén hda ng xau” do Ngan
hang Nha nudc Vigt Nam (NHNN) phdi hgp clng
Ngan hang Thé& gidi (WB) t6 chic ngay 7/2015, dai
di&n WB cho rang su phét trién clia thi truding chiing
khodn la y&u t6 cdn bén va then chét trong hé théng
tai chinh clia bat ky qudc gia nac, va CKHngo xau
la gidi phdp nén tdng cén ban trong gidi quyét ng
x&u tai cdc qudc gia.

Dai vdi Viét Nam, trong giai doan vita qua, cach
xU Iy no |a chuy&n theo gid tri s8 séch cho Céngty
Quén Iy tai s&n clia cac td chire tin dung Viét Nam

Bédng 1: 86 du trdi phiéu déc biét clia cdc ngan hang qua cdc ndm

Ngin hing D ng' tin dung

$6 dur trai phiu VAMC [ty VND)

30.6.2018 (ty VND) 30.6.2018 2016 2015
vCB 606.053 0,0% = - - 2.969 1741 927
ACB 221.861 0,0% - 29 1.069 1.501 1.030 318
MBB 204.829 0,0% - - 3.254 4.048 3.147
TCB 166.701 0,0% - - 1555 2.720 2517 1.806
_ cTe 867.566 0,0% 387 580 6.541 8.954 ERET]
[o]u:} 52.901 0,2% 115 411 532
BAB 59.590 0,3% 206 320 463 580 103
KLB 27_341 O,;% ‘3-8 2_29 267 341 325 -
TPB 73.770 0,6% 421 618 798 477 337 110
HODB8 120.338 0,7% 804 963 1.568 2.629 2.511 167
LPB 114,525 0,7% 853 968 1.016
VIB 87.283 0,8% 726 833 1.878 3.151 2.162
_ASR__ _ssu8 0% 95% 1899 34089 38982 2962  s4s1
BID 929.168 1,1% 9.767 9.767 15.477 18.836 6.088 1.500
VPB 198.720 114% 2.774 3.232 3.640 3.954 3.775 637
SHB 208.360 3,1% 6.516 6.516 6.570 6.536 4.210 2.692
EIB 100.807 4,3% 4.285 4.487 5.629 5.251 4.601 924
STB 246.691 16,3% 40.131 41.317 35.651 12.763 4.703 -
MSB 39.981 19,0% 7.583 8.056 8.036 9.718 3.852 506
Téng cing 5.251.703 1,6% 84,257 104.018 133.835 128.233 69.603 18.048
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(VAMC), sau dé VAMC sé trac cho cdc ngan hang
tréi phiéu dac biét khdng tra 1ai va cling khéing cdé gia
tri ddo han. Cac ngan hang nay $& cam c6 trai phiéu
vdi NHNN dé tai tai tro. CKH no x&u sé gilip cho
VAMC gidi quyét duge no x&u trong hé théng TCTD.
B&i, Gong ty nay dang hudng tdi viéc mua ban ng
theo gid thi trudng dé gidi quyét triét dé no xau va
day |a gidi phap goi m& dé VAMC xem xét khi diéu
kién cho phép. Ridu nay xudt phat tir mét thuc t& la
giai doan vita gua ng xau clia hé théng chii y&u ban
cho VAMG, VAMC phat hanh trai phigu ddc biét cho
cac NHTM. Tréi phi&u nay chua giao dich trén thi
trugng ma mdi chi phuc vu cho viée vay von tai NHNN.
Hoat déng CKH gan nhu chua ¢é, mdidimng & dinh
hudng va du ki&n ap dung trong giai doan sip tdi.

Ngay 16-7-2017, B6 Tai chinh ban hanh Quyét
dinh 2071/QB-BTC trién khai D& an “Co c4u lai hé
théng TCTD gdn véi x( ly no x&u giai doan 2016-
2020", déng thai nghién cliu, xay dung khudn khd
phap Iy cho hoat ddéng GKH céc khodn ng, tao co s&
phap Iy cho viéc thuc hién chuy&n déi cac khodn ng
x&u thanh chiing khodn dé giao dich cdng khai, minh
bach vao thai diém thich hop.

Theo @6, no xau s& dugc chuyén thanh trai phigu
ho&c 8 phiéu, dugc “déng géi” bdi mét td chitc chuyén
trach va ban dau gia trén thi trudng. Cac chiing khoén
nay duoc ddm bdo bang tai sén th& ch&p ho&c bdi
mdt TCTD hay co quan quan ly.

Theo céc chuyén gia tai chinh, CKH khoan no s&
gitip ngan hang gidi quy&t dugc nhing mén ng dai
vdi doanh nghiép ¢é nguy co gidi thé, phd sdn do
khdng thanh toan duge ng nhanh han. Khikhoan ng
da dugc chuyén thanh c¢d phan, ngan hang sé dé
dang tim nha dau tu, déi tac mua lai no véi motty 1&
s& hitu, chi phdi tiy theo nhu cau. Qua dé, céc déi
tac nay cé thé tiép cén va tai co c&u doanh nghiép
va quan ly doanh nghiép dé. CKH ng x&u cling la
mdt gidi phap hitu hidu dé VAMC gidi quy&t triét dé
duge no xau da muatlrcac TCTD, bdi VAMC dang
hudng d&n viéc mua ban no theo gia thi trudng.

2. Nhitng khé khin khi trién khai bién phap
chiing khoan hoa dé xir ly no xau & Viét Nam

Hién nay ¢ rat nhiéu vudng méc cén thdo gi dé
thuc hién CKH céc khoan no tai Viét Nam. Gac trd
ngai chi yéu dugc dé cap dén nhidu bao gdm: Hanh
lang phap Iy cho trién khai chiing khoan héa x( Iy ng
x&u, thidu vang 16 chitc chuyén trach thuc hién ki

thuat chitng khoan hda, su hinh thanh va hoat ddng
clia cac t8 chitc x8p hang tin nhiém, rdi ro tir quy
trinh thuc hién, gidm sat chat lugng cho vay cla
NHTM, v&n dé am hiéu vé kj thuat chirng khoan
héa clia cdc chil thé tham gia, thi trudng tai chinh
chua thuc su phéat trién. ..

o Nhifng kho khan to hanh lang phap ly

Cho dé&n nay hanh lang phap ly hé trg qua trinh
chiing khoan héa céc khodn ng xau & Vigt Nam méc
di dugce quan tAm xay dung va cling ¢d song so vdi
yéu cau con nhiéu van dé can tiép tuc céi thién. D&
CKH cac khodn ng can phai cé cac quy dinh cu thé
vé céac chll thé duge phép tham gia cling nhu quyén
cla ho, hay viéc danh gia chat lugng céc khoan ng
ddi hdi mét co ché& hé trg dong bé.

Sau khi Qudc hdi cong bd Nghi quyét 42 vé thi
diém xUt ly no x&u clia cac t8 chuic tin dung (TCTD).
Ngay 20/7/2017, Théng déc Ngan hang Nha nudc
(NHNN) d& ban hanh Chithi s6 06/GT-NHNN va K&
hoach hanh déng clia toan nganh vé x( Iy no x&u dé
trién khai nghi quyét nay.

Trén thuc t&, Nghi quyét 42 thadi gian qua mdi
chi m& dudng cho viéc hinh thanh thi trudng mua
ban ng chi chua cd quy dinh cu thé vé hoat ddng
cla thi trudng nay cling nhu nhiing quy dinh, hudng
dén cu thé vé diéu kién, quy trinh... chiing khodn
héa céac khodn ng x&u. Trong khi nhing quy dinh
phép Iy hién tai vé chitng khodn ré rang chua di dé
hoat déng chiing khoan hda x Iy no x4u duoc tién
hanh va phat trién dling vdi tiém ning va yéu cau.
Pé dua ching khoén hoa vao dp dung diéu dau
tién ching ta phai hoan thién va dong b toan bd hé
thdng phap luatlién quan thi trudng tai chinh. Géng
vidc nay rdt y nghia vi né dam bdo quyén lgi cho
cdc bén tham gia, va dam bdo tinh lanh manh hiéu
qua cho thi truding. Ngoai ra can ban hanh cac quy
dinh vé thanh |ap cac té chic hoat déng nhu 18
chiic dic bigt (SPV), cac td chiic dinh muc tin
nhiém, 8 chiic phat hanh; ban hanh véan ban phép
quy v& mua ban no b&t ddng san; hoan thién céc
quy dinh phép Iy v& thi trudng chiing khoan, thi
truding bat déng san, thi trudng tin dung, x4 Iy tai
san dam bdo cho khoan vay...

Pé&n nay (¥2019) Ngan hang Nha nudc dang du
thao Théng tu quy dinh v& viée mua, ban vaxr ly ng
x&u clia VAMG; trong ddé quy dinh cu thé vé diéu
kién cdc khodn ng x&u dugc VAMC mua bang tréi
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phiéu ddc biét. Néu du thdo Théng tu dugce thdng
qua, cé th& xem nhu nén tdng phap Iy cho qué trinh
trién khai ching khoén héa xtt ly ng x&u duge bd
sungvaclngcd.

Thuc t&, xay dung chinh sdch vé CKH no xau
khéng nhat thigt phai tao ra mét luat riéng ngay lap
tdc ma quan trong phéi thic ddy va phat trién thi
trudng mua ban no trong thai gian ng&n nhét, tao
didu kién thuan lgi cho viée thue hién CKH ng xau.

o Sur thiéu vang té chife xép hang tin nhiém
chuyén nghiép va té chifc chuyén trach thuc hién
chiing khoan héa

Pé chuing khoén hod céc khodn ng can céc té
chitc chuyén trach trung gian v& mua bén ng. T4
chiic nay khdng nhat thigtla VAMC ma cé thé 1a cac
t6 chitc mdi. P6 la cde t8 chic bdo 1anh phéat hanh
dé bao tiéu phat hanh, t8 chic quan ly tai san
chuyén Qy thac, lam trung gian d& gidm sat hai bén
mua ban; 18 chiic hd trg thanh khodn; t6 chiic x&p
hang khodn ng duge mua ban... va dic biét quan
trong la cac té chiic ddc |ap dinh gia tai san. Hién
nay, dinh gia cac khodn no xau dang la mét khd khan
véi cac chi th8 mudn mua, ban na.

Mét khdc, vidc gom céc khodn ng, “ddng gdi” lai
rdi phat hanh chimg khoén dugc dadm béo bang chinh
cAc tai sédn dam bao clia khoan ng dé khéng gidng
v&i guy trinh phat hanh ching khoan thdng thudng,
do d6, viéc hinh thanh nhiing t8 chic trung gian
chuyén biét thuc hién cac giao dich chirng khoan
héa 1a thuc su can thiét, tang tinh chuy&n nghiép
cho thi trudng cling nhu gidi quyét dugce van dé thong
tin b&t can xting.

D&c biét, dé thuc hién CKH, cac té chiic x8p hang
tin nhiém phai tham gia vdi vai trdo manh hon va cac
ngan hang phai dap (ng dugc céc chi sd hoat déng
theo chudn Basel II. M&t méi truding day di diéu
kién nay mdi cé co s& dé danh gid, x€p hang cac
khodn vay va cac khodn no, cd dll théng tin dé thuc
hién qua trinh CKH va mua ban cdc khoan na.

Su xu&t hién va tham gia clia cdc t8 chic x&p
hang tin nhiém chuyén nghiép gidp tAng cudng tinh
minh bach trong hoat déng chiing khoan hda, cling
¢6 ldng tin cla céc nha dau tu véi cac chiing khoan
duoc phat hanh hay gilip cac nha dau tu cé mét
kénh tham chi&u théng tin cho cdc quyét dinh dau tu
clia ho vao cac chiing khodn 1a san phdm clia qua
trinh chimg khodn hda no xau.
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Ra& rang, doi hdi vé kha néang hoan vén va sinh |3
clia cac nha dau tu la chinh dang, cho nén dé chap
nhan déu tu, ho can chéc chén vé kha néng thu hdi
céc khodn no va long tin clia nha dau tu vé kha ning
nay c¢d phan déng gép rat quan trong it théng tin
x&p hang tin nhiém clia cc t6 chiic x8p hang tin
nhiém chuyén nghiép.

Tuy nhién, cho dén gidfa 2018, theo théng tin tor
B Tai chinh, & Viét Nam mdi ¢d 01 t8 chite (doanh
nghiép) dugc cdp phép hoat déng cung cép théng
tin x&p hang tin nhiém, bén canh dé c6 mot s6 6
chuic nudc ngoai cé quan tAm dén thi trudng Viét
Nam dang trong giai doan nghién cttu, tim hiéu. Nhu
vay, doi hdivé viéc thanh 1ap céc t8 chite xép hang
tin nhi&m chuy&n nghiép va su hoat ddng én dinh,
hiéu qué clla céc té chife nay 1a mét trong nhing
thach thic co ban cho qua trinh trién khai chiing
khodn hda x(t Iy ng xau & Viét Nam hién nay.

o Rdi ro turquy trinh thuc hién, giam séat chat
fuong cho vay cia TCTD

Khi CKH ng x4u con phai tinh d&n mat rdi ro. Tai
cdc thi trudng nhu Hoa Ky va chau Au da ting x3y
ra tinh trang nhiéu ngan hang thoai mai ban nhing
khoén no duge CKH ra thi trudng, dan dén su dé dai
trong cho vay. Nguy&n nhén |a sau khi d4 CKH cac
khodn ng, cac ngan hang dil ¢é trach nhiém thu ng
nhung thuc t& khodn ng dé da ban cho nha dau tu
hodc t8 chifc d&c biét.

NE&u khéng ¢é nhiing quy dinh chat ché vé quy
trinh cho vay, ngan hang cé thé lo 12 khau thdm dinh
cho vay, dan dé&n nhing khodn cho vay kém chét
lugng, cho vay dudi chuén, va néu tin dung ting
trudng cao con cd thé dan dén rii ro va dé vé hang
loat. Do dé, khi thuc hién phuong cach nay, viéc
danh gia, kiém soat chat luong khoan vay la yéu cau
rdt quan trong dé ddm bao an toan cho hé théng
ngén hang.

Hién nay, cac ngan hang tai Viét Nam dang tién
dén Basel Il, 1a co s& t6t dé loai trir rli ro trén. Bai
theo chu&n Basel Il trng khoén vay duoc danh gid
theo murc d6 rli ro. Nhung hién chi ¢é cdc NHTM
I&n mdind luc thuc hién muc tiéu nay. Ngoai ra, can
¢6 cac quy dinh vé loai tai sén, nhiing khodn cho vay
nao dugc CKH, cling nhu can nha cung cép dich vu
dbéng vai ngudi dan x&p dé ¢d dong va céc chii no tu
thda thuan xt ly.

Clng nhu maoi ky thuéat tai chinh khac, chiing
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khoén hod cling ¢é thé gdp phéi nhitng khé khan do
su tac ddng cla cac quy ludt kinh t& thitrudng, do
nhiing y&u t& trong quén Iy... Cu thé:

Rdiro ldi sudtla mdt trong nhing rli ro dic thi
cla cdc NHTM. Rui ro vé lai suat thudng xay ra khi
cé su bi&n ddng I&n vé 14i sudt dau vao va daura,
su chénh l&ch gilta cdc muic |ai sudt huy ddng Ién
cling nhu chénh léch gilta cac ky han huy déngva
ky han dau tu, cho vay ra thi trudng. Rdi ro do |ai
suat cling xay ra trong CKH. Khi |ai suat thi trudng
di&n bi&n theo xu hudng gidm va rdt dén mot diém
nac dé thicling xay ra trudng hgp ngudi di vay ¢é
xu hudng tra ng trude han hodc thanh toan hét ng
cll va vay mdi dé gidm chi phi trd |ai. Biéu hién ré
nétcla rdiro |ai sudt trén thi trudng ching khoan
la su rdt gia cla céac loai chitng khoan dugc dam
bao bang cdc khodn no vay nay. Tat ca céc trudng
hop dé déu tao ra dong tién mat khéng theo k&
hoach. K&t qué la ngudi dau tu sé phai nhan duoc
mét dong tién khdng nhu du tinh, dnh hudng dén
hoat déng clia cdc 16 chiic, ca nhan tham gia trong
qué trinh CKH.

Rdi ro tin dung Néi mdt cach téng hap va ban
chéat thi rdi ro tin dungla loai rdi ro khéng tra dugc
ng. Rdiro tin dung la loai rdi ro Idn ma cac NHTM
phai d&i mét. Ri ro tin dung thudng tr xuat phat
nhitng nguy&n nhan nhu phép Iy, co cdu ng, cac
nguyén nhan vé tac nghiép va nguyén nhan khach
quan khac.

Trong nhirng nam cudith& ky 20 rdi ro ching
khodn hda khé ¢6 kha ndng dan dén khiing hodng
tai chinh th& gidi, nhung dau thé ky 21 rdi ro trong
chiing khodn héa da dan d&n khing hodng tai
chinh & My va toan th& gidi. S& dinhu vay, vi quy
mé CKH qua Ién vuct qua kha ndng kiém soat
clia cac dinh ché& tai chinh. Todn cau hda thi
trudng tai chinh & mic dd cao, theo dé céc dinh
ché tai chinh ngoai nudc My da tham gia vao qua
trinh chiing khodn & My, vi vay rili ro chiing khoan
héa khdng chi dnh hudng & nudc My ma con tac
déng d&n céc nudc khac, dan dén khling hodng
tai chinh toan cau.

C4& thé ndi trong giao dich chiing khoén hod, ludng
tién lién quan phai trai qua mét 16 trinh dai va phuc
tap hon nhdng ching khoan phat hanh theo cach
thire théng thudng rat nhidu. Chinh su phirc tap dé
lam phét sinh cac rliro lién quan d&n viéc thue hién

céc nghiép vu thanh toan va viée thu hdi cac khodn
phai thu. Theo dd, bat ky su ¢d nac trong quy trinh
nhén cdc khoén thanh todn tir cdc tai san va thuc
hién chi tré |&i va gdc chiing khodn cho nha dau tu
déu dan dén rili ro.

o Nhirng déi héi vé mét thi trudng tai chinh
phét trién

Nhin chung, tinh thanh khoan ctia clia mét loai
chiing khodan ludn |a van dé céac nha dau tu guan
tam. Tinh thanh kho&n clia chiing khoan khéng thé
tach khdi su phat trién va hiéu qua cla thi trudng
thit cép, bén canh thi trudng s cip cd vai tro tao
ngudn hang hda.

Vi cac chiing khoan dude ddm béoe bang tai sén
dam bao, 14 sdn pha&m clia qua trinh chitng khodn
héa ng xau, ndu khong ¢ hoat ddng mua ban lai
hay khéng tao dugc tinh Idng s& kém thu hit céc
nha dau tu. Day thuc su 1a trd ngai clla qué trinh
chuing khoan héa no x&u & Viét Nam.

Thuc t& giai doan vita qua & Viét Nam, tham gia
vao viéc mua ban no dic bidt la no x&u van |a 3 chdl
thé: DATGC, VAMC va cédc AMC truc thude cée ngén
hang thuong mai. San pham cliaqua trinh CKH van
ch{l y&u |a tréi phi€u. Cho nén su phat trién cla thi
trudng tai chinh sé tao ra nhing kénh mua di ban lai
- |a y&u 1§ gia tang tinh 1&ng cho céc loai chiing
khoan duoc phéat hanh tlr giao dich CKH. Diéu nay
c6 thé gilip thu hit cée nha déu tu dén vdi thi trudng,
thic day hoat déng chiing khoan héa no x&u duac
trién khai hiéu qua hon.

o Van dé am hidu ky thuat chiing khodn héa

M6t trong nhing van dé quan trong 1 ngudn
nhan luc, nhén t& mang tinh chat quyé&t dinh dai
v&i hoat ddng ndi chung va cho viée Ung dung ky
thuat chiing khoén hda ndiriéng. Cai thiéu nhit va
ciing 1a cai y&u nh&t dd |a su am hidu v& ky thuat
chiing khoan héa rdt méng. Gé thé cé ngudi biét
vé ki thuat chifng khoan héa nhung khéng nhiéu,
bi&t mdt cach sau sdc va cd hé thdng lai cang it
hon. Do vay, viéc tuyén chon, xay dung ngudn nhan
luc cho viée thue hién chiing khodn héa la mét van
dé dang d&t ra. Co thé néi day 1a nguyén nhan cé
tinh ch&t quan trong nhat.

3. Mét s6 giai phap chi yéu thao gé khé khan
trong trién khai chiing khoan héaxu Iy ng xau &
Viét Nam

Nhém tac gid nhat tri rdng, dé thdo gd nhing
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khé khan, vudng méc trong qué trinh trién khai ky
thudtching khodn héa xtt Iy no x&u cia té chiic
tin dung & Viét Nam c¢an nhing giéi phap c¢é day
dl co sd thuc tién va co s& Iy luan, dua trén nhiing
nghién cliu bai ban, chét ché va cé hé thdng cao.
Trén quan diém budc ddu phan tich nhing khd
kh&n khi trién khai chifng khodn héa nham x{ Iy
no x&u cda TCTD, nhdm nghién ctiu dé& xu&t mét
s& gidi phap mang tinh chat dinh hudng, goi mé
nhu sau:

Thi? nhét, cén ti€p tuc, xay dung bé sung va
hoan thi&n khung khé phap Iy cho qua trinh trién
khai CKH gén v&i muc tiéu chién luge x{ Iy no x&u
clahé thédngcdc TCTD & Viét Nam trong bdi cdnh
hién nay.

Thit hai, tao diéu kién thuan loi cho quéa trinh
hinh thanh va hoat déng clia céc té chitc x&p hang
tin nhiém chuyén nghiép va té chitc chuyén trach
thuc hién ki thuat CKH. Budc dau, gidi phap nay co
thé trién khai theo hudng mdi goi cdc té chiic x&p
hang tin nhiém qudc t& cd uy tin cao tham gia x&p
hangtin nhiém tai thi trudng Vigt Nam vdi pham vi
hoat ddng réng han, ddi tuong x&p hang da dang
hon. D8ivdiyéu cau vé 18 chitc chuyén trach thuc
hién ki thuat CKH, cé thé nghién ciiu ddy hoat déng
cling nhu tang cudng vai trd clia DATC va VAMC
trong thi truding CKH xu Iy no x&u dé tan dung uu
th& co s& vat chat va nhan luc, trinh db cla céc td
chic nay.

Thit ba, cAn cé nhiing gidi phap cu thé hoan thién
va tAng cudng hé théng giam sat va cdnh bao rliro
trong hoat ddng clia cac TCTD. Gidi phap nay khdng
phai chi gilip thdo g& khé khan khi trién khai CKH,
ma con la gidi phap x( ly tir g8c ré& no x&u clla céc
TCTD. Thém nlda, hé thdng gidm sat va canh béo
rii ro cling ¢ thé xem la ké&nh hifu ich cung cép
théng tin cho cdc nha dau tu trong qua trinh nghién
cliu va ra quyét dinh khi gia nhép thi trudng mua
ban cac loai chitng khodn dirge phat hanh.

Thit tu, cén tap trung phat trién thi trudng tai
chinh (thi trudng chiing khodn, thi trudng bat dong
sén...), thi trudrng mua ban ng mdt cach bén viing,
cac thdng tin thi trudng cén duge cdng khai, minh
bach hod. Nha nudc can can thiép va cé bién phap
XU Iy nghiém ddivéi nhitng hanh vi thao tlng, ling
doan thi trudng, tao niém tin noi cdc nha dau tu,
tranh dau tu theo tam Iy bay dan. Cé nhu vay thi cac
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s&n ph&m chiing khoédn hod mdi dé dang ti€p can
thi truding va duoc nha dau tu chao dén.

4. Két luan va khuyén nghi

V&n dé chiing khoan héa no x&u khdng phéi la
mdi trén thé gidi, song & Viét Nam déy la van dé& mdi
va con nhiéu tranh luén. Viéc trién khai bién phap
chiing khoan hda xt Iy ng x&u & Viét Nam con gép
nhiéu khé khan, chua tao nhiéu diu &n déi véi muc
tidu x( Iy ng x&u clia hé thdng ngén hang va nén
kinh t&. D& kh&c phuc nhitng khé khdn nay cén thuc
thi hang loat cac gidi phap mdt cdch khoa hoc va
than trong nhu van dé xay dung va ban hanh van
béan phap Iy, tao co ché thanh lap va hoat déng cla
céc 18 chite x8p hang tin nhiém, t8 chic chuyén biét
phuc vu chiing khoan hda, thic ddy thi trudng tai
chinh phéat trién bén viing, céi tac co sé vat chat ki
thut clia hé théng tai chinh... O
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