CONG NGHE NGAN HANG

CHUNG KHOAN HOA
CAC KHOAN CHO VAY THE CHAP

CHAU DPiNH LINH

Bai viét nay 4é thao ludn vé quy trinh hoat ding cia chitng khodn irén cic hhodn vay th chéip nha,
qua db thé hisn duge vai tro, loi ich ciia chitng hhodn héa thong cho vay thé chdp va tao dung hdng
héa thén thi tauong chitng khodn (JJCK). Chitng khodn héa bao gom MBSs (mortgage-backed
aecunitios), (D04 (collateralized dept obligations), S9Us (structured investment vehicles).

1. Lugc sU qua trinh
hinh thanh nghiép vu chiing
khoan héa

Sau nhiing nam 1930, con
dai suy thoai tai My dang cé
nhitng ddu hiéu chiing lai béi
nhiing chinh sach tai khoa,
chinh sach tién té (CSTT) va
nhitng dao luat hiéu qua, quyét
liet. Chu ky kinh t&€ dang 6 xu
huéng vic day nhung tinh chat
bap bénh van con hién hitu tai
nhiéu thi truong, don ci tai thi
truong vay mua nha thé chap
duge cung cap bdi nhiéu ngan
hang va dinh ché& tai chinh lai
tré nén 4&m dam do su bién dong
manh cla rii ro.Vi thé ho nd luc
han ché& cung cap sadn phdm cho
vay nay va loai trir chung ra khoi
Bang can doi ké& toan (BCDPKT)
(loai trit ra khéi BCDKT cht yé&u
bang du phong rii ro tin dung).

D& han ché su suy gidm, nam
1934, Ha vién My thong qua
quyét dinh thanh 1ap Federal
Housing Administration (FHA),
mot co quan truc thudc chinh phu
chuyén cung cap nhiing san phdm
bao hiém lién quan dén hoat dong
cho vay thé& chap nha tai My. Co
quan nay sé gidi quyét hai muc
tieu 16n, mot 1a thac ddy hoat
dong cho vay nha thé chap gidi
quyét nhu cau nha &, hai 1a bao vé
ca nhan mua nha trudec rai ro vo
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ng. Nam 1938, Ha vién My tiép
tuc cho phép thanh lap mot co
quan truc thudc chinh pht khéc 1a
the Federal National Mortgage
Association (Fannie Mae), chuyén
ddm nhan hoat dong trén thi
trudng cho vay thé chap thi cap
(secondary market for home
mortgage) bang viéc mua lai
nhiing khoan vay thé chap nha c6
su dam bao tir FHA cta cac cha
thé vay von. Nam 1968, Ha vién
My quyét dinh phan chia Fannie
Mae, thanh mot co quan truc
thuoc médi la the Government
National Mortgage Association
(Ginnie Mae) va chuyén d6i
Fannie Mae thanh doanh nghiép
nha nudc hoat dong vi muc tiéu
lgi nhuan. Pong thoi, nham han
ché& tinh doc quyén trong kinh
the
Federal Home Loan Mortgage
Corporation (Freddie Mac) dugc
thanh 14p vao nam 1970.

doanh cta Fannie Mae,

Trong suét ndm 1970, mot
lugng cAu gia ting cha cac khodn
vay th& chdp nha da lam thi
trudong bat dong san 1an thi truong
tién té tré nén sb6i dong va sot
noéng, tat ca bat ngudn tir nhiing
chinh sach “phong ting” cha chinh
phit My trong chudi né luc phuc
hoi kinh t& va su lo 1ang thai qua
ctia nha dau tu vé ngudn quy du
trit dé tai tro cho cac khoan vay

nay. Stc don ép tir stic cau lan
nguodn quy tai trg 1a nguyén nhan
truc tiép dé qua trinh ching
khoan héa dugc hinh thanh va mé
ra mot ky nguyén hoa nhap cia
thi truong cho vay thé chap My
v6i thi trudng von toan cau.

Va nam nay, Ginnie Mae da
cung cidp thanh cong trén thi
truong von mot loai chitng khoan
“thong qua” dugc ddm bio biang
khodn vay thé& chap (mortgage
pass — through securities). Nhiing
khoan vay nay dugc bao hiém rai
ro sudt ky han tai FHA va the
Veterans Adminitration (VA),
dong thoi ching ciing duge x&p
hang tin nhiém rat cao, nghia vu
tra goc va lai theo dinh ky duoc
tuan tha day da, nha dau tu dugc
d4m bao nhan von goc va lai theo
ky han hoach dinh thong qua ky
goc va ldi cha
nhitng khoan vay thé chap duoc
x&p hang tin nhiém cao.... Tiép
buéec Gin-nie Mae, nam 1977,
Bank of Amer-ican da cung cip
ra thi truong loai ching khoan
thong qua (pass-through) tuong tu
nhung nhitng khoan vay thé& chap
nha khong dugc béo hiém rii ro
b6éi FHA va VA, méc du ching
dugc x€p hang tin nhiém AAA.
Két qua la su that bai, tuy nhién,
su thong thoiang vé chinh sach
thu& 1an cac luat dinh va su han

han tra



ché& cap phép phat hanh ching
khoén sé mé ra mot ky vong phat
trién mdi.

Hoat dong ching khoan hoéa
chi dién ra & phan khic nhiing
khoan vay thé& chdp nha c6 su bao
hiém ctia FHA hoiac VA. Tuy
nhién, su ra doi cia CMOs
(collateralized mortgage oliga-
tions) da lam hoat dong ching
khoan héa tré nén s6i dong.
CMOs dugc phat hanh bdéi
Freddie Mac, né khong giong nhu
ching khoan thong qua duge ddm
bao bang khoan vay thé chap nha
¢6 su bao hiém rii ro v& ng cla
FHA hoiac VA. CMOs dugc hinh
thanh trén “g6i” nhiing mén vay
thé chap c6 nhiéu tuong dong va
ching lai dugc chia nhé thanh
nhiéu phan tuong tng véi mdc
xép hang tin nhiém khac nhau.
Nén mbi CMOs sé c6 mdi mic 14i
suat, mic ky han, bat chap ching
dugc hinh thanh trén cung nhiing
khoan vay thé& chap nha (nhiing
khoan vay khong dugc bdo hiém
rai ro vé ng tt FHA hoiac VA
nhung cac CMOs lai duge su bao
hiém ti céc dinh
chinh khéc).

DPén sau nam 1980, chinh phu
thuc su bat den xanh cho hoat
dong chiing khoan héa bang nhiéu

ché tai

dao luat va chinh sach khi ma s6
lugng va tinh thanh khodn cua
nhiing ching khoan ngay cang
tang. Va lgi ich khong chi dung lai
& nhiing khoan vay thé& chap nha
ma con xdm nhap vao nhiéu
khoan vay va tai san khac nhu thé
tin dung, vay kinh doanh, vay tiéu
dung.... Thap nién 90 da ching
kién nhiéu thanh tuu to 16n, béi
qua trinh ching khoan héa dién
ra toc do chéng mit vé gia tri
thong qua kha nang phan loai
tinh vi (bang may tinh) cla cac
loai tai san vé do rii ro va ky han.

2. Chung khoan héa cac
khoan vay thé chap

Mot khodn vay thé& chap cach
day ba muoi nam sé khoéng cé
mbi lién hé nao v6i TTCK. Khoan
vay d6 chi duge ngin hang giai
ngan sau khi cong tac thAm dinh
chat lugng tin dung hoan thanh,
14i suat va von goc sé dugc khach
hang hoan tra theo su théa thuan
v6i ngan hang vé ky han, vé
phuong thdc tra ng. Lic nay,
ngan hang lap tdc dua moén vay
nay vao muc tai san trong
BCDKT va tién hanh theo déi
dién bién du ng. Tuy nhién,
nhitng phat kién méi trong hé
thong tai chinh da lam cho su luu
thong tién té tré nén nhanh
chéng hon bao gio hét, c6 thé néi
mot phan nho hoat dong ching
khoén héa céc khoan vay. Nhiing
td chiic sé hitu khodn tin dung
trong BCPKT c6 thé tién hanh
loai bé bang cich ban ching cho
td chic thi ba. Tai My, t6 chiic
tht ba c6 thé 1a cong ty Ginnie
Mae, Fannie Mae, Freddie Mac
hoac moét trung gian tai chinh
duogc cap phép hoat dong. Sau khi
khodn vay dugc chuyén giao, t§

chiic nay lap tuc sé “dong g6i” va
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phat hanh thanh nhiéu MBSs
(Mortgage backed — securities)
trén thi truong von cho cic nha
dau tu (tby vao tinh chat céc
khodn vay thé chap ma MBSs sé&
dugc hiéu tuong ng nhu pass —
through securities for home loan
hoac collateralized mort-gage
oligations),nhiing “g6i” nay phai
c6 su tuong dong vé ban chat nhu
cung chi s6 ddnh gia tin nhiém,
cung ky han vay, cung lai suat....
DPén lugt cac nha dau tu lai dung
“quyén dugc chi trd” (payment
rights) dé dam bdo cho su phat
hanh nhiing ching khoan khac
nhu CDOs (collateralized dept
SIVs

investment vehicles).

oligations), (structured

Trong quy trinh trén, hoat
dong 14y quyén dugc chi tra tir
cac khodn vay thé chap nha phat
hanh thanh ching khoan ban
trén thi truong von cho nhiéu
nha diu tu goi 14 qua trinh ching
khoan héa. Cac chiing khoan nay
da lam bién d6éi mén vay thé
chap thanh cac mortgage —
backed securities. Tai My, quyén
phat hanh chdng khoan nay
thuoc vé Ginnie Mae, Fannie
Mae, Freddie Mac va cac trung

nganhang
$6 Xuan Canh Dan 2010



CONG NGHE NGAN HANG

gian tai chinh khac nhu
Countrywide Financial, Wells
Fargo, Lehman Brothers.... Lgi
nhuén truc ti€p cia céc dinh ché&
tai chinh phu thuoc vao do chénh
léch 1ai sudt gitta nhitng khodn
vay thé& chap v6i MBSs, diéu nay
dugc minh hoa ¢ vi du sau:

Gida dinh ngdn hang da
chuyén giao hoan toan 1000
khodn vay thé& chidp nha cho
Wells Fargo véi téng gia tri 1a
$100.000, ky han 20 nim, lai
sudt c¢6 dinh 7.5%. Wells Fargo
s& dung quyén chi tra ti cac cha
s6 hitu nha dé ddm bao cho su
phat hanh 10.000 MBSs, méi
MBSs c6 gia tri $10.000, ky han
20 nam vdi 1ai suat c¢o dinh 7%.
Nhu vay, khoang chénh léch 14i
suat sau khi trit moi chi phi la
dang ké, day 1a ngudn thu nhap
chi yéu ctia nhiéu ngan hang
dau tu trong cdc bdo cdo lgi
nhuan hang nam.

Tuy nhién, rdi ro tiém &n
khong phai 1a it khi ma su bién
dong kinh t& tré nén thdi qua
thong qua ba loai rui ro chinh 1a
rai ro 14ai sudt, rai ro tra trudc,
rii ro vé ng. Chang han, xu thé
diéu chinh 14i sudt gidm manh
cia ngan hang trung uong dé
kich thich tang trudng kinh t& sé&
lam mén vay thé& chap & vi thé
“dat” so v6i cha sé hitu nha, do
d6 trao luu ddo ng va tra trude
han 1a uu tién hang dau. Lic
nay, cac dinh ché tai chinh phat
hanh MBSs sé déi mat véi rai ro
14i sudt, rii ro ky han gitta MBSs
va khodn vay thé& chdp nha.
Nhung ty 1&é MBSs trén toan bo
khoan vay thé& chdp nha tai My
da 1én hon 50% la minh ching
hiing hén cho su phat trién mau
chéng cua cong cu phai sinh nay.

Theo thong ké cia Mortgage
Finance Pub-lications Inc. nam
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2007, MBSs c¢6 ty 1& trén
toan bd khodn vay thé
chdp nha tai My 1a hon
50% nhung trong ty lé
nay, cac loai MBSs lai
phan bd khong dong déu.
Cu thé, MBSs dugc hinh
thanh trén khodn vay
th& chap c6 su bao hiém
v3 nd caa FHA hoac VA
chi chiém 4% trén téng
MBSs dugc phat hanh
nam 2006. Con Fiddie
Mac va Fannie Mae c¢6 s
lugong MBSs dugce phat
hanh 1a trén 40% (nam
2006), cac MBSs nay
duge ddm bdo bing cic
khoan vay phu thugc diéu
kién cta ngudi cho vay
(comforming loan), khoan
vay nay tuy thudc vao
chinh sdch tin dung cua Fiddie
Mac, Fannie Mae hoic cic t6
chtc tin dung khéc. 56% MBSs
con lai duge tao bdi cdc khodn
vay thé chdp di chudn (prime
loan), du6i chudn (sub — prime
loan) va “Alt — A “ (“Alt — A”
loan) tit nhitng dinh ché& tai
chinh khac nhu Wells Fargo,
Countrywide Financial....

Su khac nhau gitta khoan vay
chuén va duéi chuin 1a & nguyén
tac chat lugng tin dung clia ngudi
di vay. Poi v6i khoan vay chudn
thi cht thé vay von phai dugc xép
hang tin nhiém t6t cia hé thong
x&p hang noi bod, trong khi khoan
vay du6i chuin thi mic x&p hang
thap hon. Va cdc khoan vay
chuén (prime loans) dung dé dam
bao cho MBSs cta nhiing t6 chic
tai chinh thuong c6 gia tri 16n, du
ng moi khoan vay khong gi6i han
nhu khodn vay “phu thudc diéu
kién nguoi cho vay” (com-forming
loans, gi6i han ctia mdi khodn
vay “phu thudc diéu kién ngudi

cho vay” 1a t6i da $417.000), do
d6 rui ro v& ng ¢6 nguy co cao khi
ma nhiing kich ban x4u clia nén
kinh t& tac dong truc ti€p dén chi
thé vay von. Tuy nhién, cudc
khing hodng tin dung ti hoat
dong cho vay thé chap nha § My
2008-2009 lai khong bit ngudn tir
cac khoan vay chudn ma lan téa
tit khoadn vay duéi chuidn va
khoan vay “Alt — A”. Bé6i trong
tong s6 MBSs do khu vuc tai
chinh tu nhan phat hanh nam
1996 dén 2006 thi MBSs dam
bdo bang khoan vay du6i chudn
va khoan vay “Alt — A” tang tu
47% lén 71%. Nhiing khoan vay
“Alt — A” dugc cung cap cho cac
chti thé vay von c6 mic danh gia
tin nhiém t&t nhung ching khong
dugc hiéu nhu khodn vay chuin
(prime loans) hodc khoan vay
“phu thudc diéu kién ngudi cho
vay” (comforming loans), do cac
chti thé khong duge danh gia cao
& ngudn tra ng moén vay, nghia la
ngudn thu nhap thap hoac khong



c6 ngudn thu nhap 6n dinh. Do

do, 1ai suat cha cac mén vay du6i
chuén va “Alt — A” ludn cao nhat
nén nhiéu dinh ché& tai chinh
mong muén thu lgi tdc nhanh
chéng bang cach gia tang du ng
tl moén vay sau d6 lap tic tién
hanh chiing khoian héa dé thu
huéng khoan chénh léch 14i suat
cong miic phi hoa hong. Nhu vay,
trong quy trinh ching khoan héa
thi€u mat su quan ly clia co quan
c6 thdm quyén nén moi rii ro
dugc ddy di ddy lai trén thi
truong thi cdp cho dén khi cha
thé vay von khong dt kha ning
tra ng do nhiing chiéu huéng xau
clia nén kinh t€& thi cuéc khiing
hodng sé lap tidc lan téa khap
ngéc ngach hé théng tai chinh
(qué trinh ching khoan héa c6 su
tham gia clia nhiéu dinh ché& tai
chinh khac nhau). Thém vao do,
qua trinh ching khoan hoéa
khong chi ditng ¢ cdc MBSs tu
dinh ché tai chinh phat hanh dén
tay cidc nha dau tu ma dén lugt

cac nha dau tu (c6 thé la
ngan hang, cong ty tai
chinh, cong ty bao hiém,
quy tuong hd, quf
hedge...) lai dung quyén
chi tra tut cac MBSs dé
ti€p tuc phat hanh thanh
loai ching khoan méi la
CDOs
dept oligations) va SIVs

(collateralized

(structured investment
vehicles). Phan 16n

quyén chi trd (payment
rights) dé ddm bio cho
CDOs ho#c SIVs xuat
phat tu cac MBSs coé
khodn vay thé& chap duéi
chudn hoic khoan vay
“Alt — A”. Ty vao ky
han cla quyén chi tra
xudt phat tit khoan vay
thé chap ma nha dau tu
c6 th& phat hanh chiing khoan
v6i tén goi 1a CDOs hoac SIVs.
Cac SIVs dugc phat hanh & ky
han ngin va trung con CDOs
phat hanh & ky han dai.

3. Lgi ich cuia qua trinh
ching khoan héa — minh
ching hung hén cho sy
phat trién ctia qua trinh

Tiét kiém chi phi, thic
diy tiang truéng l¢i nhuan.

Qué trinh ching khoan héa
da gat hai nhiéu thanh tuu to 16n
tu thap nién 90 dén nay nho
nhiéu uu diém vugt trdi va cach
ting dung linh hoat & nhiéu hinh
thie dau tu tai chinh khéic nhau.
Dbéi vé6i quy trinh cap tin dung la
mot vi du, qua trinh nay da lam
gidm b6t chi phi cd nguoi di vay
1An nguoi cho vay. Ping trén
phuong dién nguoi di vay, chi phi
dugc hiéu nhu 12 14i suat va 1& phi
bat budc clia mén vay, mic chi
phi chung phu thudc vao chu ky
kinh t&. Gid dinh nén kinh t&
dang d6i mit v6i ky vong lam
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phét cao, su diéu chinh 14i suat
cho vay sé thay d6i tidng theo
CSTT that chit cia ngan hang
nha nu6c, néu 1ai sudt ting bi
vuéng tran lai suat (tran 1ai suat
dugc diéu chinh tuy vao cong cu
didu tiet tién té 1a 1ai sudt co ban)
thi 1& phi bt budc sé 1a nguodn lgi
nhuin 16n cta chia thé cho vay
nhung lai 1a ganh néng cho cha
thé di vay. Hon hét, qua trinh
chiing khoan héa sé tiét gidm chi
phi di vay bdi cdc MBSs hoic
ABSs (assets backed — securities)
dugc phat hanh dua trén su xép
hang tin nhiém tot tir mot to chic
trung gian (t6 chdc trung gian
nay la cac cong ty x&p hang tin
nhiém nhu S&P, Fitch,
Moody’s...) nhu ching khoan
“thong qua” dugc bao hiém v& ng
tu FHA, VA hoac CMOs tit khoan
vay c6 diéu kién cta Fiddie Mac,
Fennie Mae.... V6i d6 tin nhiém
cao ciing dong nghia véi su gidm
thiéu rii ro va su chuyén tiép lai
sudt & mdc thap cia chiing khoan
tif nha phat hanh dén nha dau tu,
nhu vay, su tuong Gng 1a 1ai suat
cho vay clia mén vay sé thap.

Duéi géc do nguoi cho vay,
quda trinh ching khoan hoéa
khong nhitng gitp cit gidm chi
phi ma con gia ting ting trudng
tin dung, gia tidng lgi nhuéin,
gidm thiéu rdi ro, phan phoi
dong tin dung hgp ly... va tinh
thanh khodn cao cua thi truong
thit c4p 1a moi truong thuan loi
cho cdc dong vén dugc chu
chuyén nhanh hon.

Mot danh muc tin dung dugc
coi 1a hiéu qua khi ma rui ro duogc
gidm tru va lgi nhuin gia tang.
V6i mé hinh quan tri danh muc
truyén thong, cdc dinh ché tai
chinh chi thuc hién “cho vay, mua
va giff d&n han” thi muc tiéu gidm
trir rii ro va gia ting lgi nhuin
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kh6é ma tén tai song hanh bdi

nha quan tri chi dugc phép gidm
trif rii ro dua trén cac du doan vé
tinh hinh kinh t& — tai chinh va
thuc hién trén cong cu phai sinh
nhu quyén chon tin dung (credit
option), hgp déng héa ddi tin
(Credit defauft
hgp dong hoan déi lgi nhuan tin

dung swap),
dung (total return swap)... nhung
s& doi mat 16n vé chi phi su phan
loai tin dung (phin thanh ting
g6i riéng biét tuy theo tinh chat
moén vay) va quan ly mén vay.
Do dé, dé tng dung qua trinh
chiing kho4dn héa mot cach t6i uu
thi cac dinh ché& nén chuyén déi
mo hinh quan tri danh muc tin
dung chu dong (active credit
portfolio management).

V6i mé hinh quén tri danh
muc tin dung chu dong, cdc mén
vay dugc phén loai va quan ly
béi bd phan “danh muc dau tu”
nén nha quan tri dé dang thuc
hién giao dich mén vay, ching
khoan héa mén vay trén thi
truong tha cdp. Lic nay loi ich
dat dugc 1a rdt dang ké:

o Thi nhdt, gitp han ché& do
I6n danh muc tin dung va han
Congnghé ngén héng
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ché& riai ro tiém 4n.
C4t gidm chi phi
quan ly danh muc
tin dung.

o Thu hai, viua
gidm thiéu rai ro vira
gia tang lgi nhuin
thong qua khoang
chénh léch 14i suit
cho vay va lai suat
ching khoan cong
v6i nhitng khodn phi
khac (phi phat hanh,
hoa héng...).

o Thu ba, thuc
ddy dong von tin
chu
nhanh va hoa nhéap

dung chuyén
sau vao thi truong von. Sau khi
quéd trinh ching khoan héa két
thic 6 giai doan tit MBSs dén
tay nha dau tu, mot ngudn quy
I6n sé tap trung vao tay nha
phat hanh, 14p tdc ching dugc
t4i phan phéi ching du6i hinh
thic cho vay méi ¢ nhiéu doi
tuong vay khac nhau phu thudc
vao danh gi4 vé lgi nhuan va rai
ro. Do d6, qua trinh nay sé
khuyén khich phan phdéi dong
tin dung mot cach hitu ich nhat
cho dinh ché tai chinh.

o Thi tu, phan ph6i dong
tin dung theo co cdu hgp 1y va
tranh rdi rac von theo tiung khu
vuc dia ly. BGi thong thuong,
mot trung gian tai chinh huy
dong von tai khu vuc nao thi sé
cho c4p tin dung cho khu vuc d6
nhung v6i qua trinh ching
khodn héa, chi thé cho vay cé
thé t4i phan phéi tin dung ti
khu vuc nay sang khu vuc khac
tuy thudc vao chi phi co hoi.

Thém nhiéu lua chon dau
tu cho cac chu thé kinh t&

Chiing khoan héa 1la mot qua
trinh zig — zag lién déi gita
nhiéu cht thé duéi hinh dang la

mot trai phiéu ding nghia. Mot
chti thé chi c6 thé dua vao “quyén
chi tra” ctia khdoi tai san dé€ dam
bao cho su phat hanh trai phiéu

2%

hoac dua vao “quyén chi trd” cia
“quyén chi tra” tir nha phat hanh
trai phiéu. Piéu nay lam thi
trudng trai phiéu cang lién thong
va khing khit v6i thi truong tién
té khi ma c6 nhiéu bién thé trén
hoat dong chiing khoan héa.

Hon hét, thi truong trai
phiéu khong nhiing 14 mot thanh
phan quan trong trén thi vén cta
mot nudc ma con déng vai tro la
dong chay trong binh thong nhau
v6i thi trudng von quéc t&. Theo
truyén théng, thi truong nay la
kénh huy dong von chi yé&u cta
chinh phd, tap doan kinh t& 16n
hoic cac dinh ché tai chinh... va
nhiing trai phi€u duge phat hanh
dua vao uy tin, du 4n va ngudn
thu “sé dugc thuc hién” (nhu
thu&, ngan sach...). Véi hoat
dong ching khoan héa, moi tai
san hodc quyén chi tra diéu dugc
dung d€ dam bao cho su ra doi
clia trai phiéu, tuy vao tinh chat
cla tai san, danh gia tin nhiém
hay bién dong thi truong tai
chinh... nha phat hanh sé phan
g6i nhiéu loai trai phiéu véi mic
lai suat, ky han... khac nhau.Tu
day, nha dau tu c6 thém nhiéu
lua chon dé diu tu trén thi
trudng trai phiéu. Theo thong ké
ctia nhitng ngan hang dau tu My
trong danh gia trién vong hang
héa trén thi truong trai phiéu,
hau hét nhitng géi tai san trong
danh muc dau tu cia dinh ché tai
chinh 16n dé ddm bdo cho trai
phi&u déu dugc phat hanh thanh
cong dudi su bdo hiém cta céc
tap doan bdo hiém 16n (nam
2004) (dit biet 1a goi tai san thé
chdp dugc bdo hiém béi FHA
va VA).



Nhu vay, théong qua qua
trinh ching khoan héa, chii thé
dau tu c6 hai lgi ich chti y&u sau:

— M6t 1a, thém nhiéu lua
chon hang héa trén thi truong
trai phiéu.

— Hai 13, duge dung “quyén
chi trd” tit nha phat hanh dé dam
bao cho nhitng CDOs, SIV cia
chinh minh.

Hoan thién moé hinh quan
tri danh muc tin dung chu
dong (active credit portfolio
management)

Ching khoan héa khong
nhiing gitp cac dinh ché& tai chinh
16n gia ting loi nhuan, tiét gidam
chi phi ma con lam uyén chuyén
linh hoat trong hoat dong quan ly
tai san va hoan thién moé hinh
quan tri danh muc dau tu. Truée
thap nién 90, khi ma qua trinh
chiing khoan héa chua dugc Gng
dung thi cac dinh ché& tai chinh,
dic biét 12 ngan hang rat ling
ting trong hoat dong quan tri
danh muc dau tu, béi hau hét déu
thuc hién mo6 hinh “ cho vay, mua
va giit”, ltc nay danh muc dau tu
ngay cang phinh to vé do 1én ciing
nhu rti ro va nha quan tri rat kho
khan trong su theo ddi — quan 1y
hoac ngan ngira rai ro. Su ra doi
cua ching khoan héa da dat thém
nén méng viing chic cho md hinh
quan tri danh muc ch dong phat
trién. V6i mé hinh nay, nha quan
tri phai phan tach quy trinh tin
dung (hodc quy trinh dau tu)
thanh nhiéu thanh phan khac
nhau, mdi bd phan ddm nhan mot
vai tro va chui trach nhiém lién
déi. Trong d6 bd phan quan tri
danh muc dau tu sé dugc tap
trung, dong thoi chui su quan ly
truc ti€p clia cAp quan ly. Bo phan
nay dam nhén hoat dong quan ly
danh muc dau tu, phan loai thanh
cdc g6i danh muc nhé theo dic

diém va giao dich, chiing khoan
héa céc khoan dau tu dé trén thi
trudng thit cap. Tir nhitng uu diém
vugt troi, moé hinh quan tri danh
muc tin dung cha dong da dugc
phat kién thanh nhiéu mo6 hinh
khac nhau (mdi mdé hinh phu
thudc dic diém riéng ctia dinh ch&
tai chinh) dua trén hai mé hinh
¢ ban, mot 1a dinh huéng bao ho
— gidm thiéu rdi ro (risk — hedge
Credit
management), hai 1a dinh huéng

oriented portfolio
gia tang lgi nhuidn (enhanced
return — orienced CPM). Thong
qua md hinh quan tri danh muc
tin dung chi dong va hoat dong
chiing khoan héa céc dinh ché tai
chinh dé dang chuyén tai san ra
khéi BCDKT dé thuc hién muc
dich quan ly danh muc dau tu
cing nhu lam gidm tri chi sé
ROA, mot chi s§ danh gia hiéu
qua hoat dong vé 1gi nhuan va rai
ro. Tai san da dugc chuyén ra
khéi BCDKT sé& lam tdng tai sdn
gidm tuong ting, chi s§ ROA sé gia
tdng va rdi ro hé thong cha tai
san sé dugc loai trir.Ngoai ra, chi
s6 an toan von theo quy dinh clia
Basel II ciing sé dugc diéu chinh
theo muc tiéu cta cap
quan ly dinh ché& tai
chinh, béi chi s6 nay
phu thudc vao tai san
chuyén ddi rdi ro, mot
khi tai sdn dugec loai trir
ra khéi bang can doi
thi chi s6 nay sé giam
xudng dang ké.

V6i nhiing 101 ich
to 16n doi véi nhiéu
chid thé, qud trinh
ching khoan héa da
that su 1a mot cong cu
khong thé thiéu cho su
phat trién
thong tai chinh. Su gia
tang vé khdi lugng va

cua hé
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gid tri cia hoat dong nay trong
vong 30 nadm qua la minh ching
hung hon, ngay nay téng gi4 tri
hoat dong ching khoan héa da
dat con s6 6,6 ngan ty USD. Tuy
nhién, qua trinh nay da dugc
nhiéu t§ chic dinh ché tai chinh
lam dung qud mic va thiéu di su
kiém soat chit ché clia co quan
c6 thAm quyén nén dugc xem la
nguyén nhan truc ti€p cta cudc
khiing hodng tai chinh thé& gidi
nam 2008 thong qua cudc khing
hodng trén thi truong cho vay
thé& chap thi cdp tai My. Ban
than qua trinh ching khoan hoéa
khong phdi la nguyén nhén,
ching qua né la coéng cu tai
chinh ph4i sinh gitp han ché rai
ro nhung su kiém soat lai bi
budng 1éng cta co quan c6 th&m
quyén da dé lai nhitng hau qua
khon luongm
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