CHUNG KHOAN HOA c0 PHAI LA CHIA KHOA TRONG X LY
Ng xAu TAI VIET NAM?
Téng Nhit Minh*

Tomtit: .

Ihngkhi thyee trang xik Iy no xau tai Viét Nam
vén con tri tré, hang logt cdc tai san ng sav khi
duge ban cho Cong ty quén Iy tai san cia cde 16
chikc tin dung Vigt Nam (VAMC) vén dang duoc
chao bdn hét stre khé khiin, “Chimg khodn héa”
dwge cde nha nghién ciru kinh 4, cde nhé ddu
tu,.. nhéc dén nhiw mpt cong cy fiém ning giip
VAMC va Ngan hang thuong mai (NHTM) cé
thé dé dang xik Iy dege ng xdu mt cdch higu
qua. Béi viét nay dwa ra mét 56 Igp lugn dé
ching minh “chimg khodn héa” chwa phdi la
mt chia khéa tmng xt I nor xdu tai Viét Nam
véo thoi diém néy. Thay vao d6, tdc gid Im{n
nghi dp dung céng cu “Hpp dong chuyén
nhwomg tai sén beo dam”.

Tﬁ' khéa: Chimg khoén héa, xit 1y ng xé,
hop déng chuyen nhugng tai san d@dmbao.

1. Datvan aé

“Chimg khoén héa” 1a thugt ngit thong dung
trén toan thé gidi, thudng dwgc nhdc dén nhu
mdtcong cy tai chinh phai sinh dem lai hiéu qua
nhmg ciing [& mt trong nhimg nguyén nhin
gay nén cude dai khiing hodng kinh € toan cau
2008-2009. Vao thoi diém dau nam 2015, khi
ma thye trang x¥r 1y no x4u tai Viét Nam vin eon
trl 1r& khd khéin do thi truéng chung vin chua
phattrién, mdi trwdmg phap 1y trong xr 1y tai sin
lién quan dén cc quy dinh phép lujt vAn con
dang duoc Québc héi chir phé duyét, hing loat
céc i sdn ng sau khi duge bén cho Céng ty
quan 1y t3i sin cha céc t§ chirc tin dung Viét
Na.m (VAMC) vin dang duge chio ban hét st
vAt va nhung khong dé dang. “Chimg khoan

héa” lai mdt I4n nita dwgc céc nha nghién ciu

km.h 18, cic nhd du tr,.. nhéc dén nhu mét
phu(mg thitc méi duge dat rit tir kinh nghiém
quée tE @é c6 thé tré thanh cong cu gitip VAMC
va Ngén hing thwong mai (NHTM) co thé &
dang xit1y dwoe nox4u mét cdch higu qua nhét.

Tuy nhién, cu hoi djt ra 1a “chimg khoin
héa” ¢6 ky diéu dén viy khong? Bai viét ndy 58
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cb géng tra 1& cau héi trén, san qu4 trinh thye
hién nghién ciu vé “Ch\mg kho#n héa ng xAu”,

Céc phén sau s& trinh bay tdng quan vé “chimg
khoén héa ng xfu”, xic dinh nbitng wu, nhiuge
diémcia cOng cu phai sinhi nay v trd 16 cdu hoi
datra. TleP theo, the gla & xult mot cong ey cd

thé gép phén xir 1f ng xdu hiu qua hon.

2. “Chymg kho4n héa ng xAu”: Bai hoc tir
My v kinh nghiém khi 4p dung tai Vit
Nam.

“Chimg khodn héa” 14 mét qua trinh t4i co
cAu, tai d6 cac tai san thé chép khac nhau cua
nhimg ngu¢i di vay duge tap hop déng géi rdi
duge dimg lim dam bio de phat hanh cdc tréi
phiéu (goi chung 1a tréi phxeu dim bio bing tai
san). Tién tir ngudimua cac chimg khodn niy sé
duge chuyen den céc tb chire tii chinh cho vay,
thé chap dé cac to chitc ndy cho ngudi dem the
chép tai san vay tién. Chimg kho#n héa chinh 13
qué trinh dua cdc tdi sin thé chap sang thi
trwdmg thr cép noi ma chiing ¢6 thé trao di dbi
lai va quan frong né bién nhitng tai sin kém
thanh khoén thanh nhifng thi sén c6 gid tri thanh
khoan cao. Dinh nghia v& chimg khoén héa cho
théy diy 12 mt cong cu phdi sinh dugc ra doi cb
tinh thye ti&n va mang lai nhidu lod ich cho bén
nhén thé chip (& d4y 1a Ngan hang thwong mai).
Mt trong nhitng loi ich hitu higu nhét chinh 13
viéc cdng cu niy d4 gia ting tinh thanh khoan
cho céc ti sin thé chép & déy chit yéu 14 bét
ddng san, Thong qua viéc gia ting thinh khaén
ndy, cdc NHTM s& dé dang hon frong viéc bén,
phét mai taisin thé chip dé thu hi ng tir d6 viée
cdp tin dung ciing tré nén don gidn va thudn tién
hon, dem lai loi nhudn cao cho NHTM vi céc cb
doug, khich hang clia nhimg NHTM nay. Viéc
gia ting tinh thanh khoén cho cdc tai sin thé
chap cling khién cho viée xit Iy ng xéu duoc
di&n ra mot c4ch don gidn thusn lgi thém chi ng
x4 c6 thé s& khéng con khi cac tai sin thé chﬁp
cho vay duge chimg khodn héa, nhimg tai san
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nay ludn tae ra duge mét dong vén lién tye cho
NHTM ngay fir khi khéch hing thé chép t3i sén
tainginhing,

Vi 1 diém [ém nay cdc NEHTM tai My di
tin dung “chmg khoan héa” nhu mét nghi§p vu
bt bude déi vai hoat d9ng tin dung tai M§
nhing nAm 2005-2009. Chimg khosn héa tao ra
mire lgi nhufin khéng tirdng cho ngén hang diu
tr Lehman Brothers ciing hang loat cic ngan
héng khdc nhav khi ma vao giai doan 2004 -
2006 céc ngan hang My 4 kiém duge 1,5 ngan
t gxa tri tir cic khoan cho vay cAm ¢b duéi
chufn, lgi nhuau cao théng qua “chimg khodn
héa” da khién khéng chi Ngan hing diu tir
Lehman Brothers, cic ngan hing khic va nha
du tr dim chim vao mot thé gigi khic, khi ma
con 86 dinh gi4 bit dong san s 12 lién tuc téng,
chitng kbmm phéi sinh cling véi nghia vu no
dugo thé chép héa (COD) do c4e ngén hing du
fir phat minh ra s& mai phit irién khéng
ngimg,...gAy nén bong béng bit ddng san hinh
thanh, theo tac gia dy ciing 14 mot trong nhiing
ngnyén nhén chinh din dén khing hoang tai
chinh toan ciu tai My 2008-2009.

Khing hodng tai chinh toan cAu tai My nim
2008-2009 13 mdt trong nhimg minh chimg thiét
thyre nhét ma “Chimg khodn héa™ d4 dem lai cho
thi trudmg t3i chinh My trong nhidu nam, mot
baihocma khéng chi ngudi My ma toan thé gici
phai hdi tiéc. Vay vl sao bong bong bét ddng san
tai M§ lai hioh thaoh trong giai doan nay,
“chimg kho#&n héa” lai 12 nguyén nhén chinh
gdy nén mdt cudc dai khimg hodng nhu viy ?

Vio giai doan nhimg ndm 1990 -2005 tai My,
thi treomg bit dong san lién tuc ting trudng
manh m#, tidn mat du thira nhidu, lam phét lai
khong qué cao khleuhmhthuc tin dung vay cAm
b duge phét trién manh. Ngan hang mudn d4m
bio cée khon tin dung dwgc cip phai thu hdi
duoce nén @3 tim cach gia thing tinh thanh khoén
coa cdc tai sin no nay théng qua hinh thnrc
“chitng khoan héa” khodn vay cé thé chip tai
sdn. Hai céng ty Fannie va Freddie do nhd nuée
bao tro d4 tién phong va sit dung “chimg khodn
héa” d& mua lai ng cBm cb tix khip chc ngin
bhang tai M§ sau d6 st dung khodn tién nay dé
demcho ngudimuanhd vay. Vide sit dung chinh
& tién thu durge thdng qua ban ng cira b cho
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ngén hing diu tw d& cho khich hing vay dé
khién hing loat cdc ngdn hing chay dua lgi
nhudnkhéng tudng va bd qua quy trinh dénh gia
chit lrgng tin dyng khi cho vay trudc ddy. Vao
thm gian niy nhiing ngudi cb tai sin thé chap 1a
bAt dong san nhng cé mirc thu nhap thap hodc
sy khai bdo thu nhdp khéng chinh xdc cling
duoc cho vay cm cd tai san tai ngAn hang, Viéc
cho vay ddy i ro ndy 13 mdt trong nhitng
nguyén nhén giy nén bong béng gid nhava thic
day qud trinh “chu'ng khodn héa” thi sin thé
chép 1a bt dong san. Hiu bét csc khodn vay ndy
duoc tan dung khi gid nha lién tuc ting, va
duong nhién s& sup 6 khi bong béng bit dong
sandévo. Vilei nhuan théng qua thy phi i vige
ban CDO véi mire xep hang AAA (mitc ddnh
gi4 gbi ng tht boi 18 chirc danh gia trai plueu
Mocdy's, Fitch,..) mi cdc ngan hang d& ding
ban duoc cdec CDO ciing véi khoan thu phi idn
ma cic mén ng cim cb dem Iz, Viéc CDO dwgc
dénh gid AAA ciing khong hé minh bach do cdc
18 chirc danh gi4 trai phicu cling thu phi tir cic
ngén hang diu tr phét hanh CDO, cée chi phi tr
viée huéng dAn c4c ngan hang div tu céch thie
aé datxép hang AAA cho CDO ciiaminh, viviy
céc 1 chitc xép hang tréi phifu ciing kho6 c6 thé
dua ra nhitng nghi vén quan trong v& chit lugng
CDOmého dénh gia.

Loi nhufn cao khlen céc d6i twong tham gia
bao gdm t6 chizc x8p hang chimg khodn, cc
ngin hing diu tir, cic ngin hing con, nha déu tr
120 va0 khong phanh ma khéng hé quan [ tien
chét lurong vén vay, khong quan tam dén ké
ho@ch trd no cvia khich hang, nhitmg khoan ng
mA vén 1 nhitng CDO dé timg dugc dénh gid 1a
AAA Vachuyén bét ngd dd xdy 1a vao daunam
2005, gi4 bit dong sin bit diu chimg lai v bt
dAu gidm vao nim 2006, Mot khdi leong Kkhéng
16 nhiing ngudi muanha tneée 46 dd ddnh cuge
véo sy phat trién ciia gi4 nha dd tuyén bo v ng
dudi chuan, higu dng day chuyén bt diu xdyra
khi ng cdm cb co s& thit bai, CDO dudi chuin
ciing mét gi4 trj lbc ndy thi mrdmg CDO déng
biing, cdc ngdn hang loay hoay khang thé xix ly
v6i hang ti d6 1a khéng duec dinh gia trong s6
séch, khéng c6 thi tnrdng, gay nén khé ning phi
san dbi véi cac td chirc 16n tai My by ngn
hing dAu tr Lehman Brothers, Bear Stearns,
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Merrill Lynch, cong ty bdo hiém AIG dd duge
chinh pht M§ vao cudc gidi ciru. Suy thodi véon
bt diu dleuratramtr kh,lngu'm mua nha
ngimg chi tiéu, tiét kiém tién dé tra ng, tigu ding
mtdﬁcvéuétlﬂémcénhﬁnhégladmhtangcao
Khiing hoag t3i chinh 1én nhét thé giéi nim
2008 -2009 cling dugc bt nguﬁntixdﬁy

Quathuc tién datuugdwpratal My, chiingta
c6 thé nhin thay &t nhidu didu dﬂng xem
xét,dic rit tir viée six dung nghlep i chung
kho#n héa” d& gidm rii ro va xir 1y ny xAu ta
Viét Nam nbur sau: .

-Céc cong cy tai chinh phdi sinh can phii dugc
giao dich trén thi trudng m& dé dam bao tinh
minhbachva ca.nh tranh vii lgi nhudn & mire d6
ai todn, bio hiém v ng tin dung phal duwec han
ché dbi voi cac nha du t ¢é rii ro bao hidm
duge hojic cm hoan todn.

-DAu co phéi sinh véi c4c thi san rii ro lon dén
tit cic Khodn ng cAm c6, thé chép tai ngfn hing
khdng nén duge kltuyén khich thong qua céc
chinh sach lgi nhugn thap, chn hudng dén sy gia
ting thanh khodn cic bét dgng san dya trén
mong mudn duge s hifn bt déng san tir d6
gidm trir nguy co gy nén bong béng bt dong
sén, cling nhw tao tinh thanh khoan thiét thic
hon cho céc tdi san bio dim taingdn hang,

C0 thé nhn thiy chimg khodn héa vira 13 cor
hii, 14 cach thirc b tro ting trwdmg dem lai cho
céic t chirc 131 chinh, trong d6 c6 he théng cac
ngin hang thwong mai nhitg mirc loi nhugn
khong twémg nhing cling chinh “Chimg khodn
héa” lai 1a mét trong nhig nguyén nhin tidm
tang gAy nénriiro hé thﬁng Vi quy mé 16m gay
nén khung hoéng kinhté, G Viét Nam trong giai
doan niy khi ma lgi nhuan el céc Ngin hang
thuong mai bj gidm manh do chién luge thng
quy dir phéng rii ro theo quy dinh ciia Ngan
himg nh nuée, ting cudng ban ng cho VAMC,
ting cwdmg thim dinh chit luong tin dung khi
cho vay gy nén nh huéng khéng nho dén lgi
nhufn cia ngn hing, “Chnfug khoén héa” ng
lai dugc phic dén, tuy nhién theo tic gia mic diy
wu diém l6n ma “chimg khon hda” cé thé dermn
dén cho th mwng tAi chinh ngin hang tai Viét
Nam d61a gla tang thanh khosn cho céc tai san
ng thé chdp hign hanh hay tham chi 13 trong
twong lai, tuy nhién lgi khé c6 thé dp dung tai
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Viét Nam vio thdi diém hién tai vi ngnyén nhin
sau:

“Chfmg khodn héa* 351 héi mét thi rudng ng
tt va thi tredmg t3i chinh 16m thi khi dwa ng ra
thj trrdmg chimg khodn méi hist duge nha dAu tir
mua. Hinh thite ta ban ndy cAn théng qua sir
bao lEnh ciia NHTM v2 ¢in c6 mét cng ty dinh
gid trai phiéu phit hop v6i gid tri thanh khoan
ciatal sandambaola tot‘ hay x4u déban cho cic
nhi d3u tr, 1di cic pha du tr s& ban T cha cing
ching, hinh thirc nay chua timg xuat hién tai
Vlet Nam nén tim nha du tw hay d& cong chung
chip nhgn s& 14 ritkho, Bén canhvan dé nay, rii
ro ti vigc ching khoén héa c6 thé thiy 16 théng
qua phan tich tir bai hoc di véi “chimg khoédn
héa” trén thi trwdng MY, lpi nhusn cao cb thé
gdy nén hin qua 1én cho céc t5 chire ngan hang
vénhédﬁtuthamgmhénv&ytb;tm&ng
“chitng khodn h6a” mudn tdn tai phét trién dwgc
& ViétNam thi c3n phai ¢6 swminh bach r6 rang
¢iing nhu p dung nhing kinh nghlém trong bai
phin tich plna trén thi méi cé thé fmg dung
dwge. Vi vay cb thé tam thoi két lugn 12 “chig
khodn hoa” khong phai 14 mdt chia khéa trong
xirly ng xu tal Viét Nam vao thoi diém nay.

Viy déu méi thnre sy 14 chia khéa trong xir Iy
ng xdu fai Vist Nam, va vi sa0 “chung khoén
héa” lai duge nhic dentrong théi diém hign tai ?
Vién db xit 1y ng xbu vén 1a mt frong nhitng
diémnongirén khp cdc ban tinthi sy, cée didn
danhnhteuyhnlonﬂongthh gian vira qua tai
Vigt Nam, xit 1y ng x4u nhr thé nio cho thit sir
higu qui, gidi phdp ndo che thj trwdng ngén
hang tai Viét Nam ¢6 thé s6m phat trién manh
trdr lai khi ma céc khoan ng xau dudi chudn vin
& mirc cao, céc tii sin thé chép di ciing véi cac
khodn ng. xfuniy van chua tim durge dAuraphi
hqp va vén duge xép trong chét trong kho chita
cla cdng ty VAMC (timg dugc coi 14 chia khéa
Xt 1 ng xAu tai Viét Nam céch ddy hon 1 nim),

chlmg kho#n héa” vén 12 mt phwrong thite xir
1y dy riii ro lai dugc nhic dén frong thoi diém
hién tai, phii ching phwong thirc ndy c6 nhitng
dic diém quan trong ma chinh né s& gy nén
cudc cdch mang xir [y ng déu tién tai VigtNam?
Ching khodn héa c6 nhlmg dic diém quan
trong ma cé thé 16 s& gy nén mét cude cich
mang xit I ng diu tién tai Viét Nam. D6 13 do
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phuong phdp “gia ting tinh thanh khoan cho céc
khoanng xﬁlljl théng qua thi tnr(mg phiisinh”. G
day tam thér bo qua nhimg yéu t0 lién quan dén
cdc nhin dinh v& vigc “chimg khodn héa” s8
khong thé 4p dung cho th1tru<mg tai chinhngén
héng tai Viét Nam tai thoi diém hién tai vi thi
trudng chua minh bach, nhi dAu tr va cong
chiing chua quen véi hinh thirc mua ban trai
phibu ndy,... tic gia muén nhén manh dén vise
“gia ting thanh khoan™ irong thi trudng phéi
sinh ma “chimg khoén héa™ dem lai chc NHTM
@& thdng qua d6 céc tai san thé chaP luén sin
sing chuyén ddi héa va bd trg dic luc cho
NHTM c6 thé thu hdi ng d& dang, két hep véi
nhitng bai hoc va kinh nghiém rit ra sau khing
hodng tii chinh kinh t& 1én tai My do “chuug
khodn hoa” gdy ra. Loi ich quan trong cia viéc
gia ting thanh khodn cho céc tai sin thé chép
trong théi diém hign tai 12 rét thyc tin vi c6 thé
gidm trir rii ro, %t Iy ng xéu trong tuong lai
thdng qua thi trudng phéi sith ndy mét cdch
hiéu qué. Vdy chiing ta chn xem xét nghién clu
& tao ra mot cong cu tuong tr nhw “chitng
khodn hda” giip gia ting tmh thanh khoan cho
céc tai sin thé chép, c&m b tai ngén hang, gitp
nghn héng xit 1y ng xéu, khong gy ra diu co
nguy hidm trong cho vay, dAu tr nhwr cac t6 chitc
16n tai M d4 timg mc sai 1Am, kich thich ting
trudng tin dung chung, gitip céc nha dhu ta co
thé dé ding tiép can vén vay, v quan trong 1a
phéi phit hop v6i khudn kho phap Ly tai Viét
Nam, 20 ra hinh thirc mua bén d2 dang thuin
tién 4& thu hiit nhing nh déu tr, trong d6 phan
16m 12 nhitng ngudi din ¢6 nhu ciu mua duge d&
ding s& hira mua bén cic bét dong sin ghn lién
véi no xiu, Mt cOng oy tai chinh méi 6 thé
phithop véi tht ca cic yéu té trén va co thé se 1a
mét phwong thire xit I ng x4u an todn vé hiéu
qua hon so véi “chimg khoan héa” ng xau, tdc
gia tam goi cOug cu tai chinh nay 13 “Hop déng
chuyén nhugng tdi sanbao dam”.

3, P& xudt § tudmg dp dyng cng cu tii
chinh “méi” & xir Iy ny xfu adi véi thi
trirymg Vigt Nam

Hop dbng chuyén ninrong t4i sin bao dam 13
logi hop ddng phéi sinh ma dirge ky két giita hai
chit thé bao gém phép nhén v6i ¢4 nhin ma &
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day phdp nhén 13 ngdn hang thuong mai, cd
nhén lakhdch hang c4 nhén vé surthoa thuan lién
quan dén quyén wu tién duge mua tai sin ddm
béo khi ngfin hing phét méi hay n6ichinh xdcla
chuyen uhuqng quyén 56 hitu vi sit dyng t3i sin
hop phép gifta ngén hang va khach hang ¢4 nhin
khéng théng qua hinh thire bin dhu gis tai sin
bio ddmhay lty quyén muabén thisan,

Visao hinh thic xir 1y ng x4u théng qua “hop
déng chuyén nhuqng tai sén bao dim lai hi¢u
qué hon 5o véi “chitg khoan héa” nqxéu"

- Céng cu phdi sinh an toén, han ché rii ro
déuco

Nhurda 2 cap, thi rwdng phai sinh lun tiém
&n risi ro cao vé tinh ddu co ciia céc tai sin dwgc
mua bén, “chu'ng khoén héa™ cung vay, nguon
loi sinh tir céc chi phi [6n ma cic ngén hing dhu
fr, cic ngin hing dia phuong, cic 18 chirc bio
hidm céng cy phéi sinh ndy nhan duge @& gly
nén bit dn trong hoat déng phai sinh tin dyng,
gy nénbong béng bét dong san din dén hé ly
a6 vo bé thong hilng ndm 2008-2009 tai My.
Chiing ta cé thé thdy chinh ngudn loi 16n dem
dén ur “chitng khoan héa” cic khodn ng ¢ thé
chép 44 dfin dén viéc cdc nha dau tw, va thim chi
14 céc ngén hang,.. 1ao vao nhy nhitng con thidu
thin ma b qua céc bién phap nghiép vy an todn
nhim kiém sodtriii ro cho cdng cuphéi sinh nay.
Ciing dem lai l¢i nhufn cho nha dﬁ]l trva ciic
ngén hang thuong mai, song “hgp dong chuyén
uhuaug tai sdn bao dam” lai dwgc dua ra ciing
v6i cde didu kién cong thirc dinh gia dic biét sao
cho mitc gi4 ma céc nha déu tu ciing nhu ngén
hang dat dugc théng qua hinh thite mua bén
phéisinh ndy & mbt con s an toan, va thip dé c6
thé dBu co dai han, bén cenh d6 chinh dic diém.
nhén manh vao tinh ning chinh cia hop déng
khi gmp khich hing ding ky dugc wu tién duge
mus, s¢& hitu va sir dung t3i san thé chép cim cb
ciia khodn vay da phin ndo gitip han ché riii ro
dAu co cao trong viéc sit dung cong cu phéi sinh
nay.

- Céng cu phdi sinh hop phdp

“Chung khoén héa” mét thuat ngit tuy khong
phai méi trén thé gi6i, nhumg tai Viét Nam n6 13
mét phwong thirc, mét céng cu chua bao gitr
xuit hién, vi vy bén canh nhitng nguyén ohin
quan ngai vé tinh tmg dung va thue tién cfia nd
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khi duge dp dung trién khai tai thi trrong tai
chinh Viét Nam nhir théi quen ciia ngudi tiéu
diing, cinco mét th trrdmg mua ban ng 1dt, cic
cong ty niém yét chitmg khoan ¢4 uy tin,... Thi
mét trong nhimg nguyén nhin quan trc_mg
khéng kém khi dé xuft phuong thirc “chimg
khodn héa” no xAu tai Viét Nam d6 1a c4ch hoat
dong cua phucrng thire nay ciing chwa timg dugc
quy dinh 13 rang theo phap lufit Vigt Nam. Vida
v& vigc s& hitu sir dung mdt tai sin &8 duge
chimg khoan hoa 14 chua duge hoan thign thém
chi 13 chwa cd, vi vy néu muon ap dung “ching
khoan hoa” d& xir Iy ne xdu cho hé théng cic
ngén hang thwong mai tai VigtNam, Chinh phi,
Quéc héi, cac b ban nganh cé lién quan bube
phai xem xét sira a6i phit hop. Van 48 sira chita
bd sung céc quy dinh phép ludt vén 1 mt trong
nhiing vindé phirc tap can ¢6 su chi dgo tir trén,
c4c cude hop Quéc hoi hang quy dé duara danh
gid xem xét trong nhiéu ndm méi c6 thé sica ddi
duge, vi vy van @8 dp dung phwong thitc
“chimg khoan héa” & xir 1¥ ng tai thi truomg i
chinh Viét Nam kh6 ¢6 thé trién khai duoe.

Trong khi d6, “hgp déng chuyén nhuong t3i
san bio dim” khéng gip phai nhitng vén d8 vé
tuén thi luét phap. Theo d6 dua trén nghién el
va tham kho tir nhidu b3 ludt céc quy dinh ciia
Chinh phi, c4c bd ban nganh “hop ddng chuyén
nhwong tai sén bio dam” dugc ra doi, hita ben s&
dem dén cho hé théng céc ngan hing thuong
mai mdt phuong thite i I ng x4u dam bio tuin
thi cac quy dinh phap Iuat hién hanh, dem Iaisu
dé dang hon trong vige trién khai 4p dung, khic
phue cdc diém thiéu st hién tai trong quy trinh
phatmai tai sdn, ndng cao quyén Iuc cho chiing
va dam béo loi ich, tinh cdng bing cho con ng
ciing 13 mgt trong nhimg vu diém 16n ma cong
cu dem lai so v6i phwong thirc “chiung khodn
héa” ng xdu dugc tham khio,

- Céng cu phdi sinh higu qua trong hé tro

gidm tric viti o thanh khodn cho tai sin thé chap

Strdung CDO (mtzc danh gid gbi ng 16t bisi to
chirc d4nh gid trai p}:ueu Moody s, Fitch,.) dé
ban cic khoan ng gan lidn v&i tai sin thé chip
chinh I3 hinb thic ting tinh thanhkhoén cho cc
tai san duoc thé chip va cim cb tai cdc ngan
bang thuong mai. Théng qua dé gitp ngén hing
thuong mai khdng mét thér gian quan tim dén
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viée xir ly phéi mai tai san qua dded thé d& ding
thu héi dwoe khoin ng néu ng xAu phit sish.
Diy chinh la mét trong nhimg wu diém 16n md
“chimg khodn héa” dem dén cho hé théng cée
ngén hang tai My trong giai doan 1990-2005.
Tuy nhién, ohu d4 phdn tich trugc d6 “ching
kho#n héa” kho c6 thé 4p dung tai Viét Nam
trong giai doan hién nay. Trong khi d6, “hop
ddng chuyén nhuong tai sin bae ddm” ciing
dem lai tinh thanh khoén cao cho cic khoén vay
¢6 thé chip tai san bao dam, cAm cb tai cacngan
hing thuong mai gin tirong ty nhw nhimg gi
CDO d3 lam dwge. “Hop dong chuyen nhugng
tai sin bao dam” ciing s tao ra mgt cau noi cho
viée xir Iy tai san thé chip dé thu h01 ng coangin
hang giita khach hang ¢ nhu cdu diu fir hodc
mua ban sir dung tai san thé chép ndy va ngin
hang, Théng qua hop ddng ndy mdt thi truémg
phéi sink dwgc hinh thanh, qua d6 tinh thanh
khoan cia hing loat cic tdi san thé chép 18p tirc
dugc gia tang, tir do g6p phin tich cyc vio cdng
cudc xitr Iy ng xiu tai cdc ngin hing throng mai.

- Kich thich céng ddng doanh nghiép phdt
tridn

Di timg ¢6 ¥ kién phan hdi vdi tic gia ring
“hop dbng chuyén nhuong tai sin bio dAm”
ciing c6 thé s& gy nén tm Iy phy thude vio kha
néng va tinh nang ciia cng cu phai sinh dic biét
ndy ma cdc Ngén hing hay thim chi 12 céc t&
chire nhw bao biém, cic nhi diu tu cha thi
trudmg ndy sé lgi dung ching dé sinh 161 twong
tir nhur nhitng gi 33 timg xay ra tai My voi CDO.
Vi€c gia ting thanh khoan cho cdc tai san thé
chép, cAm cb tai ngén hang di lién v6i cac khoan
tin dung s& gdy nén hé trang “miic k€& con nc”
chi viéc céc ngin hang, cic nhd du ti,..
khong quan tim nhidu dén chét luong tin dung
ma chi quan tAm dén dong loi nhudn duoc phat
sinh tir tai san thé chip, cim cb gay vira gy nén
tAm 1y hoang mang cho con ng (khéch hing thé
chép) vira gdy nén tidm 4n rid ro hé théng nhe
bong béng gid thi sin,.. Tuy nhién nhu tic gia da
trug phén tich, riro gid bat déng sin duoc hinh
thanh ciing duoc bt nguon higu tir cac khoan
161 duge sinh ra thdng qua cdng cy tai chinh nay,
vi vy dinh gia céc tai san dugc mua bén tai hop
ddng ciing duge tic gid nghién cim va hoin
thién, qua d6 it sinh 161 khi st dung hop doug
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phdi phit hop khéng qua cao dé diuco nhmg di
aé kb1en chc nha ddu tr vira . Vén d& quan
trong tidp theo d6 12 viée cdc khach hing thé
chap 5& khdng miin ma véi cde khodn tin dung
minh vay khi m3 1ai sén thé chip ctia minh d&
duge dem ban quyén duge 5¢ hitu trong firong
lai ngay fir thoi dlem khéch hing nhan mifc tin
dung do ngén hang cdp. DAy ciing 14 mét thyc té
dang huru ¥ tai thi trwomg tai chinh Viét Nam,
theo téc gid moi cong cp phdi sinh trén toan cdu
vi du nhu CDO hay cong cy ndy thi deu c6 tinh
hai mit cia n6, van dé 13 ching ta cdn wu tién
dac tinh ndo cba 06, dic tinh d6 phai phi hop
véri diéu kién thirc té. Cdc khéch hang nhén cp
tin dyng thdng qua ngfin hing thiwong mai han s&
b6t liéu hon trong hoat déng kinh doanh ciia
minh khi d5 bi nfim ding chudi, 4é ti 46 cong
dbng cac khich hang ndy (dai dign cho cac
doanh nghi€p nhé) s& 1am &n tinh todn bon, hiéu
qué hon va 1l d6 6 thé gidm trit no xu cho hé
théng ngdn hing thwong mai.

- HE tro NHTM xit Iy phdit mai dwoe tai sén
déding

Phét mai t3i sdn bao dim vén 13 mét trong
nhiing quy trinh khién cac ngin hang thmmg
mai 4i ngai nhit. Theo sir hiéu bidt va qua cic
nghién cim cta tic gia trong thoi gian qua, viée
phat maj thinh cong mOt 13 san béo dam d& thu
hdino 14 khong hé don gian vi céc quy dinh thu
tuc phip iy hién hanh dang ngay mét gy kho dé&
cho viée xiz 1y nhanh chéng dugc tdi san thé
chip ciia con ng, vi nhu quyeén doi ng theo nghj
dinh 163/2006/NB- CP v#é giao dich bio dim
khéng cho phép ngn hing dwge wu tién xir Iy
trinh ty céc 131 sém trong tﬁng tai san thé chip
cia khach hing vay, hay v& quyén dinh doat clia
chil s&r hitu t3i san (con ng) so v6i chit ng (ngan
hing thuong mai) trong bo luat dén su,.. 1A
nhing vin & nhirc nhdi ma céc ngin biang
thuong mai hay thdm chi 13 VAMC dang phai
5i mat, khién viéc xir 1y ng xbu da khé lai cang
khé hon. Bén canh d6 thi trudng bit dong sin
cu.ug dang tlep tuc d6ng bing va trl tré cho du dd
c6 khai sicnhét dinh tr b phan bét tdong sanso
clpnhung cling khéng di dé thie daytmh thanh
khoén cho dai da 56 ti sin thé chép 1a bt dong
sén trung cAp va thi ¢éip nhwr hign nay. Chinh vi
vay tao ra mét hinh thirc xir 1y ng méi gitp hd
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tro cdc ngan hang throng mai, VAMC,... dé
dang hcm trong viéc xir 1y phét mai duge iAl san
thé chép dé thu hdi ng song bén canh viéc tuin
thfi quy dinh phép luat hi¢n nay thi ciing chn o6
quy trinh xir Iy don gidn d8 dang dé cdc ngin
hang thuong mai ciing nhw VAMC,.. . d& dang
hon trong vi§c phét mai tai sin ciing dd dugc
nghién cfru va hoan thién trong “hop déng
chuyén nhuong t3i sin bio dam”, theo 46 dya
vao cde quy dinh hién hanh “h(rp dong chuyen
nhuong tai san bao dam” gidp cdc nha dhu tr
(khéch hang ky két hop dcmg) d& dang mua ban
$6 hifu céc ti san thé chap dd ky két ma khong
théng qua hinh thirc d4u gi4 hién hanh, hay ngin
hang throng mai khong nhét thiét phal chd doi
mb6tban 4n thi hanh tir tda 4n méi cb thé xir Iy tai
san no dugce nhir hién tai.
- Con§ cy phdisinhphit hgp
Noxdu ting cao trong sudt mdt thdi gian dai,
nay tuy 44 6n dinh vé mit con s6 nhung chic
cha.u bétcirmot ngan hing thirong mai ndo cfing
déu nhin thay thyc t& 1g; xdu van chwa duoc xir
19, Vi ng xfu chi ¢6 thé xir Iy théng qua hai
phrong thirc bao gdm: con ng c6 thé tyr tra dge
ng hai 1a ngén hang cé thé bin phat mai duge tii
san bdo dam coa khich hing dé thu hdi ng, tuy
nhién qua ohitng phén tich cta tic gia trong bai
nghién ctru ndy, thi viée phat mai tai san khdng
hé d& dang va vi€e conne chil d0ng trd no cling
khé c6 thé > xay ra khi ma khodn no d6 dé tr&
thaoh ng xhu. Co thé néi ring ny xbu trong thad
gian vira qua duoc gidm ddng ké 1a do céc cong
tdc nghiép vu, chii chirong dén tir NHNN (Ngén
hang Nha nuéc) nhu ting mirc trich lap dy
phong rili ro, bin ny xfu cho VAMC,.. Viy ban
chét khi blet ny xau thyc t& vén chua gidm, lo
ngai ng xfu méi tiép tuc phét sinh s& dnh hudng
khdng nhé dén uy tin v& loi nhuan coa ngin
héng thuong mai, vi vy trong thoi gian cudi
nim 2014 déu nim 2015 tinh hinh ting truéng
tin dyng ciia todn hé théng van rat tri tr, cho dt
c6 ting nhung ting nhe. Vin d8 nay chinh 13
duge gy nén do mgt phién tir tam Iy e ngai ng
x4u méi phét sinh ngén hang s& cAn ban ng cho
VAMC hay ting trich 18p dy phdng rii ro giy
inh huémg dén lgi nhudn ciia ngdn hang thuong
mgi, nhmg phdn nhidu tim 1§ ndy dwgc hinh
thanh do c4c quy dinh phép ludt trong phat mai
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tai san con gy khé de cho ngin hing thiong
mai. Vi vy hoan thién cic co s thidu sot trong
viée phit mai, hd trg NHTM c6 thé d& ding ban
cdc tii sin dam bao cia khach hing ciing da
dwege hoan thién thong qua cbng cu “hop dong
Chuyeu nhugng tai san bdo dam”, qua do nga.u
hang thwong mai s& d& dang hon trong viéc cip
tin dung khi dém bao dirgc kha ning thu hding
tr thi tredng phéi sinh do “hop déng chuyén
nhuong tai san bao dim” tao ra. Qua dd ngén
hing thirong mai c6 thé d& dang cho phép nhiéu
nha diu tir c6 thé tiép can duec véi tin dung, nhir
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véy “hop dnng chuyén nhugng thisan bio dam”
s& c6 th phin nao thic ddy ting trudng tin duns
chung ciia h¢ théng céc ngan hang thirong M8}
4p dung cOng cu tai chinh pay.

TAL LIEUTHAMKHAO
= Chu(mg trinh gidng day Kinh té Fu_[lbrlgh'
nién khéa 2012-2014, 2015. Bai giang 0 23 vt
“Nhu’ng bai hoo tir khing hodng tai chinh 1020
cau”
- Béch khoa toan thr mé Wikipedia “chimg
khoanhda™
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