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TRIEN VONG PHAT TRIEN
HOP DONG HOAN POI RUI RO TiN DUNG TAI VIET NAM

Nguyén Duy Linh
Truong PH Ngdn hang TP.HCM

Tém tdt: Hop dong hodn doi rii ro tin dung (Credit Default Swap — CDS) tiing bi xem
la mét trong nhitng céng cu phdi sinh gdy ra cudc khiing hodng tai chinh toan cdu nam
2008. Tuy nhién, ddy la loai ching khodn phdi sinh duoc dung dé bdo vé nha ddu tu
khi rii ro tin dung xdy ra — mét cong cu rdt can thiét dé thic ddy thi truong chiing
khodn néi chung va thi truong cong cu no noi riéng phdt trién. Nhdm giup nha ddu tu
c6 cdi nhin dung ddn vé CDS, bai viét tdp trung phdn tich vao loi ich va rii ro ciia sdn
phdm nay, tw dé ddnh gid trién vong phdt trién CDS tai thi truong chiing khodn Viét
Nam va dua ra mét sé6 dé xudt dé giiip viéc trién khai san phdm nay duoc thanh cong.

Tw khéa: Hop déng hodn doi riii ro tin dung - CDS, thi truong céng cu no.

Dit van dé

CDS dugc biét dén nhu mot dang hop déng bao
hiém, dung dé phong ngira rii ro tin dung cho
cdc tai san tai chinh — tai sdn tham chiéu. Véi
tinh chat bdo ddm an toan cho nha dau tu, thi
truong CDS da timg c6é su ting trudng ngoan
muc, gép phan gia tang tinh thanh khodn, thic
ddy thi truong ching khodn phéat trién. Tuy
nhién, khi cudc khiung hodng tai chinh nam
2008 di qua, CDS lai bi xem 1a m6t trong nhiing
cong cu phai sinh chi yéu gay ra cudc khing
hodng, 1am hang loat cdc dinh ché tai chinh 16n
cia My sup dé.

Su nguy hiém ctia CDS khong phai bit ngudn tir
nhitng dic tinh ctia né ma tir co ché van hanh
clia thi trudng va hanh vi ctia nha dau tu. Bai
viét sé lam sang té van dé nay thong qua viéc
phan tich lgi ich va rii ro clia san pham, tir d6
néu bat vai tro cia CDS d6i v6i su phat trién
caa thi trudng ching khoan, diac biét la thi
trudng cong cu ng. Cudi cung, bai viét s& danh
gid trién vong phat trién CDS tai Viét Nam va
dua ra mot s6 dé xuat dé san phdm nay c6 thé
trién khai thanh cong tai thi truong Viét Nam.

Qua trinh phat trién CDS trén thé giéi

CDS dugc phdt minh vao nadm 1997 bdi ngén
hang JP Morgan Chase. Pén thang 3/1998, thi
truong CDS da dat dén 300 ty USD, trong dé
JP Morgan Chase chiém khoang 50 ty USD
(Tett, 2009).

Theo Hiép hoi Phai sinh va Hoan d6i Quéc
té (The International Swaps and Derivatives
Association — ISDA), mac du méi ra doi dugc
15 nam, thi truong CDS da dat duogc su tang
truéng ngoan muc. Tong gia tri CDS dat 900 ty
USD vao nam 2001, 8.400 ty vao nam 2004 va
dinh diém 12 62.100 ty USD vao cudi nam 2007
(ISDA, 2010). Su tang truéng nay c6 moi quan
hé chit ché véi su ting trudng cda thi truong
bat dong sdn My va thi trudng ching khoan cé
ddm bdo bing tai san (Asset Backed Securities
— ABS), nghia vu ng c6 thé chap (Collateralized
Debt Obligations — CDO).

Tuy nhién, khi cugc khing hoang tai chinh toan
cau nam 2008 xay ra, gid tri ciia thi truong CDS
sut gidm manh. Gitta nidm 2008, téng gid tri
CDS 1a 54.600 ty USD, dén cudi ndm 2010, con
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Hinh 1: Gia tri ctia thi truong hoan doéi rai
ro tin dung quéc t& giai doan 2001-2012
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Nguén: ISDA (2010) va DTCC (2012)

s6 nay chi con 25.500 ty USD va dat 26.300 ty
USD vao thang 5/2012 (Hinh 1).

Trong cudc diéu tra gdn nhat (ndm 2009) cia
cong ty xép hang tin nhiém Fitch Ratings, JP
Morgan Chase van 1a nha giao dich CDS 16n
nh4t toan cau, theo sau 12 Goldman Sachs va
Barclays. Vi tri thi tu va ndm thudc vé Deutsche
Bank va Morgan Stanley (Bloomberg, 2009).

Lgi ich va rui ro cua CDS
Loi ich cua CDS

Bdo vé nha dau tu khi rii ro tin dung xdy ra. Bang
viéc thanh toan cho bén ban CDS mot khodn phi
theo dinh k¥, bén mua CDS s& nhan dugc khoan
boi thuong nhat dinh khi rdi ro tin dung xay ra
ddi v6i tai sdn tham chidu. Diéu nay gitp bén mua
CDS han ché& dugc ton that khi rii ro tin dung xay
ra trong qua trinh nam giir tai san tai chinh

Thiuc ddy thi truong ching khodn phdt trién.
CDS bdo vé nha dau tu trudc rdi ro tin dung.
Diéu nay s& khuyén khich ho nim giit cdc tai
san tai chinh, tu dé6 lam gia tang tinh thanh
khodn cta tai san tai chinh va thac ddy thi
truong chiing khoan phat trién.

Kinh doanh chénh léch gid. CDS cho phép nha
dau tu khai thac chénh léch gitta sdn phdm tién
mit va sdn pham ph4i sinh vé rii ro tin dung.
Vi du, két hgp mua trai phiéu doanh nghiép véi
loi suat 9% va mua bao hiém rui ro tin dung véi

mc phi 3% sé c6 1oi hon so v6i dau tu trai phiéu
chinh phii cing ky han c6 1gi suat 5%. Piéu nay
sé lam tang tinh thanh khodn trén thi truong
trai phiéu doanh nghiép, mot thi truong rai ro
hon so v6i thi trudng trai phiéu chinh pha.

Han ché rii ro tap trung tin dung. Céch thic nay
rat hitu ich d6i vé6i cac dinh ché tai chinh c6 s6 du
tin dung qua 16n tap trung vao mot khach hang
hodac modt nganh nghé nh4t dinh. Bang ciach mua
CDS, céac dinh ché& tai chinh c6 thé chuyén giao
mot phan rii ro tin dung sang cho doi tac khac
ma khong anh hudng dén danh muc dau tu ciing
nhu mdi quan hé véi khach hang.

Rui ro cua CDS

Nguyén nhan khién CDS — mot cong cu bao vé
nha dau tu trudc rai ro tin dung, tré thanh “Phat
minh toi t& nhat pho Wall (The worst Wall Street
invention)” 14 do su dau co. Gidng nhiéu cong cu
tai chinh phai sinh khac, CDS, dac biét 1a CDS
khong (Naked credit default swaps) da tré thanh
cong cu ua thich cta giéi dau co. Ti muc dich ban
dau 14 phong vé rai ro, dan dan CDS bién tuéng
va tré thanh cudc choi clia cac quy dau co (Hedge
fund). Cac quy nay khong giit bat k¥ tai san tham
chiu nao nhung du do4n cac tai san nay sé sém
gip rui ro tin dung nén mua CDS v6i mic phi rat
cao. Néu rii ro tin dung that su xay ra, cac quy sé
thu duge khoan 1lgi nhuan khdng 16; ngugc lai sé
16 nang. Cang ngay tinh chit danh bac va dau co
cang ndi troi va thong tri thi truong CDS, véi gia

Hinh 2: Tong gia tri CDS va tong gia
tri tai san tham chiéu cta 1000 chu thé
tham chiéu ding dau

18,000

16,000

12,000 +-M-sg -l
12000 +M—M—H—H—M NN
10,000 -
8000 +M—M—M—M—H—H—H—HN—N—N—-
6,000 -
4,000
2,000

Ql/2010 /2010 (32010 04/2010 QL/2011 G2/2011 032011 Q4/2011 QL/2012 ©5/2012

EToéngeia tri CDs  =Tonegia tri tai san tham chién

Nguén: DTCC (2012)

nganhang m

S6 79 Théng 10/2012



>>>>> PAU TU TAI CHiNH

tri CDS khong chiém khodng 80% thi truong CDS
(Kopecki va cac tac gia, 2009) (Hinh 2). Ly giai
cho diéu nay c6 hai nguyén nhan chi yéu:

Thiéu su quan ly, giém sdt. Theo dao luat Hién
dai héa cac hop dong tuong lai hang héa 2000
(The Commodity Futures Modernization Act of
2000), CDS hoan toan khong bi quan 1y béi bat ky
co quan chtic nang nao. Cho nén, t6 chiic nao ciing
c6 thé ban san pham nay, nghia 1a bao hiém cho
mot tai sdn nao dé ma khong can tuan tha theo
nhiing quy dinh ngit ngheo cia nganh bao hiém.
Vi chay theo loi nhuén, c4dc dinh ché tai chinh da
ban CDS vo t6i va ma khong d€ ¥ minh c6 du tién
dé thanh toan néu doi tugng duoc bdo hiém pha
san hay khong. Hon nifa, nha dau tu nio ciing c6
thé mua CDS ma khong can phai sé hiiu tai san
tham chiéu. Piéu nay giap cho cac bén tham gia
vao thi trudng CDS c6 thé ddy gia 1én dén vo han
va ngay cang xa roi gia tri thuc cta tai san tham
chiéu (UBCKNN, 2010).

Riii ro dao dic. Khong dung lai é d6, 1¢i dung
long tham cda cdc t6 chic ban CDS, nhitng nha
phat hanh CDO da danh béng né bing cdch mua
bdo hiém (CDS) cho cdc ABS c4u thanh danh
muc tif cdc cong ty bdo hiém uy tin, dién hinh 1a
AIG. Vi cac cong ty bdo hiém c6 mic xép hang
tin dung cao (AAA) dan dén ciac ABS va kéo
theo 1a CDO sé& dugc xép hang tin nhiém cao, ti
d6 hap din hon d6i v6i nha dau tu (UBCKNN,
2010). Vi nhitng khodn phi CDS khéng 16 thu
dugc, bén ban CDS chap nhan ky két hgp dong
mac du biét hau hét cac tai sdn ddm bio cho
ABS 1a nhiitng khodn vay duéi chudn. Vi tin
tudng CDS do céc cong ty c6 uy tin phdat hanh
nén nha diu tu d4 mua nhitng CDO day rai ro
nay ma khoéng mot chiut do du, trong dé cé ca
cdc quy huu tri. Chinh diéu nay da lam qua
bong béng nha dit ctia My cang thém phinh to
va hau qua do6i v6i nén kinh t&, dac biét 1a xa
hoi cang thém ning né.

Khi rai ro tin dung xdy ra do6i v6i hang loat
cac tai san tham chiéu, cac td chic chao ban
CDS (t6 chtic cap 1) da khong da tién dé tra
cac hgp dong CDS va budc phdi tuyén bd pha

san hang loat. Cdc quy dau tu phong ngiia rii
ro lai st dung ngay tinh cdnh khon khé cta
cac to chiic cap 1 dé ky CDS véi cac to chic tai
chinh khéc (t6 chiic cdp 2) va khién tinh hinh
trd nén nghiém trong. Céc t6 chic cdp 2 da day
phi CDS lén rat cao dé kiém lgi nhudn, nhung
trong truong hop t6 chic cdp 1 ph4 san thuc su,
thi s6 tién khong 16 phai trd cho cic quy dau tu
sé khién t6 chic cdp 2 c6 thé ph4 san.

Ly do bién CDS tré thanh mot trong nhiing
thi pham giy nén cudc khing hodng tai chinh
nam 2008 1a vi ching di bi lam dung bdi cdc
thanh vién tham gia thi truong. Vé ban chat,
CDS chinh 14 hgp dong bao hiém cho céc khodn
vay ng va c6 nhitng tdc dong rat tich cuc dén
nén kinh té&. Viéc giao dich san phdm nay gitp
phan tén rdi ro trong nén kinh t& hiéu qua hon
va x6a bé su mép méo vé gia duge tao ra béi su
khong hoan hdo cta thi trudng mua ban ng day
rai ro. K&t hop hai diéu nay sé lam gidm chi
phi huy dong von cho nhiing dy 4n dau tu tiém
ning va do d6, s& lam ting dau tu va su phat
trién cta nén kinh t& (Robert A. Jarrow, 2010).

Nhu vay, dé c6 thi truong CDS phat trién bén
viing, truéc hét va quan trong nhat, cdc co quan
quan ly can phdi xay dung dudc co ché gidm
sat hoan thién d6i vé6i cac giao dich CDS. Pong
thoi, cAn t§ chic tuyén truyén va dao tao cho
c4dc thanh vién tham gia thi truong dé giiap ho
c6 cai nhin ding din hon vé san phdm nay,
ciing nhu thdy dugc nhu ciu clia san phidm va
kha n#ng cung cAp sdn pham.

Trién vong phat trién CDS tai Viét Nam

Vé kha ndng cung cap, tu nam 2006, CDS
da xuat hién trén thi truong ching khoan Viét
Nam, do ba t& chic 12 HSBC chi nhanh TP.
Ho Chi Minh, CitiBank chi nhianh Ha Nai
va Standard Chartered Ha Ngi cung cdp. Tuy
nhién, ba don vi nay chi dugc trién khai thi
diém trong vong mot nam véi khdach hang 1a
cac dinh ché tai chinh dang hoat dong tai Viét
Nam va tai san tham chiéu phai la trai phiéu
Chinh phd, trdai phiéu dugc cdc doanh nghiép
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Viéet Nam phat hanh ra thi trudng quéc té
(NHNN, 2006; 2006a; 2007).

Téng gid tri CDS véi tai sdn tham chiéu la
trai phi€u qudc t& Viéet Nam nhin chung cé
xu huéng ting (Hinh 3). Quy IV/2008, gis tri
CDS dat 5,9 ty USD. Pén thdang 5/2012, con
s6 nay 14 9,1 ty USD, téng 54,24%. Gidi thich

cho xu huéng nay la trong giai doan 2009-
2011 nén kinh t& Viét Nam cé nhiéu b4t én,
cdn cidn thuong mai va ngin siach nha nudc
déu tham hut, lam phat va ty gid tdng cao
lam gia tdng tinh rui ro cua trdi phiéu quéc
t& Viét Nam. Vi vay, cdc nha diu tu da mua
CDS dé phong vé rii ro, han ché tén that khi
rui ro tin dung x4y ra.

Hinh 3: S6 luong hgp dong va gia tri CDS Viét Nam
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Hop 1: Tiém ning phat trién thi trudng trai phi€u doanh nghiép

Mot doanh nghiép mudn phét trién bén vitrng phai c6 ngudén von dai han 6n dinh. Thong thudng,
ngudn von dai han c6 thé dén tir ba ngudn: (i) Vay ngan hang; (ii) Phat hanh c6 phiéu; (iii) Phat
hanh trai phi€u. Hién nay, cdc doanh nghiép Viét Nam chd y&éu huy dong von tif ngudn (i) va (ii).
Tuy nhién, trong diéu kién 1ai suit di vay tdng cao va thi trudng c6 phi€u dm dam, cic doanh
nghiép rat khé huy dong dugc von tir hai ngudén nay, hodc néu duge thi phai chiu chi phi huy dong
von rat cao. Tai sao ngudn von huy dong tir trai phiéu it phé bién d6i v6i doanh nghiép Viét Nam?
Vi huy dong von tir phat hanh trdi phi€u doanh nghiép rat khé thanh cong. Viéc nay do nhiéu
nguyén nhan, trong dé nguyén nhan chi y&u vi nha dau tu lo ngai rii ro tin dung cta céc cha thé
phat hanh.

N#m 2011 14 nadm nén kinh t& Viét Nam c6 nhiéu bat 6n. Khi hai kénh huy dong von truyén thong
bi tdc nghén, nhiéu doanh nghiép Viét Nam c6 géng tim kiém ngudn von trén thi trudng trai
phiéu, tuy nhién ty 1& thanh cong rat thdp, mic du 14i sudt cha trai phi€u chao ban ting cao, nhat
14 c4c doanh nghiép thudc nganh bat dong sdn. Nhiéu doanh nghiép niém yé&t hoidc chua niém yét
nhu Pia 6c Hoang Quan, Ngan hang Thuong mai C6 phan Sai Gon, Tap doan Dau khi Viét Nam...
phai hoan hoic hiy k& hoach phat hanh trai phiéu (Nguyén Thanh Huyén, 2012).

Trong khi thi truong trai phi€u doanh nghiép dang roi vao tinh trang 4m dam thi nam 2011 lai
dugce coi 1a ndm thanh cong nhat cta thi trudng trdi phi€u chinh pha. Theo thong ké cua Hiép
hoi Thi truong Trai phi€u Viét Nam (VBMA), ndm 2011 u6c tinh ¢6 khodng 27 dot phat hanh trai

\phié'u doanh nghiép vé6i khoi lugng giao dich khodng 7.000 ty dong, trong khi c6 t6i 130 phiénj
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dau thau trai phiéu chinh phi, huy dong dugc 81.716 ty dong. Theo Ngan hang Phat trién chau
A — ADB, gié tri cda thi trudng trai phi€u Viét Nam khodng 17 ty USD, trong d6 thi trudng trai
phiéu chinh pht chiém 15 ty USD, trai phiéu doanh nghiép chiém 2 ty USD (Bang 1).

Bang 1: Gia tri thi trudng trai phiéu tai Viét Nam

Gia tri (ty)
9/2011 10/2011 11/2011 12/2011
VND USD VND USD VND USD VND USD
Trai phié’u 321.112 15 321.072 15 320.111 15 322.391 15
chinh phu
Trai phiéu 32.258 2 32.357 2 32.357 2 32.357 2
doanh nghiép
T6ng 353.370 17 353.429 17 352.468 17 354.748 17

Nguobn: Asian Development Bank (2012)

Nhu vay, dong tién chdy vao thi truong trai phi€u Viét Nam khong phai nhé, dong thoi cling cé
rat nhiéu doanh nghiép Viét Nam muén huy dong vén tif ngudn nay.
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Nguén: Téng hop cila tdc gid

V6i nhitng ddc diém ctia minh, CDS chinh la
cong cu hitu hiéu dé xé6a bd tré ngai rii ro tin
dung. Bing cach mua su bdo vé tit CDS, nha
dau tu nay c6 thé dau tu vao trai phiéu doanh
nghiép, thay vi dau tu vao trai phi€u Chinh phu
hay gti tiét kiém tai cdc ngan hang ma khong
so bi mat von. Nhu vay, CDS gitp cung va cau
trén thi trudng trai phiéu doanh nghiép cé thé
gip nhau, gép phan dua thi truong trai phiéu
Viét Nam néi riéng va thi truong ching khoan
Viét Nam néi chung vuot qua giai doan kho
khan hién nay. Vi vay, trién vong phat trién
cua CDS tai Viét Nam 1a rat 16n.

Dé viéc trién khai CDS dugc thanh cong,
trudc hét cdc co quan quan ly can phdi cé du
kién thic vé sdn phdm nay, dong thoi tong
hop cdc kinh nghiém thu dugc trong thoi gian
trién khai thi diém dé xay dung khung phdp
Iy hoan thién, pht hgp vdéi hoan cdnh Viét
Nam, nhu quy dinh vé bén bdn, bén mua, cach
thic giao dich, boi thuong.. Pdng thdi, can t6
chic tuyén truyén va dao tao cho cdc thanh
vién tham gia thi truong mét cdch thuong
xuyén dé ho hiéu ré hon vé lgi ich va rdi ro

cia sadn phdm, gilp viéc trién khai CDS ra thi
truong dugc dé dang hon.

Trong qua trinh xay dung khung phap 1y cho
thi truong CDS, can luu y nhitng van dé sau dé
tranh nhitng bién dong bat lgi cho thi truong
ching khoan Viét Nam trong tuong lai:

Thi nhdt, ngan ngua su dau co bing cach cAm
giao dich CDS khong. Chinh giao dich nay da
giy ra su bat 6n cho thi truong nhu phan phan
tich & trén. Ngay 15/11/2011, Nghi vién chau Au
ra dao luat cAm tat cd cdc cid nhan va t§ chic
thuoc lién minh chau Au khong duge tham gia
vao giao dich CDS khong. Vi vay, CDS khéng
cling nén bi cAm trén thi truong Viét Nam.

Thit hai, thanh 1ap Trung tam thanh to4an d6i v6i
c4c giao dich CDS. Viéc thanh l4p nay nham téi
ba muc dich: (i) Gidp lanh manh héa thi truong.
Trung tdm thanh toan sé dua ra nhiing diéu kién
dé tré thanh thanh vién, tir @6 chi nhiing t6 chic
théa man diéu kién dé ra méi tré thanh thanh
vién cia Trung tdm thanh todn va dugc phép
cung cap CDS ra thi truong; (ii) Ting cudng su
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giam sat. Cac thanh vién phai gii bdo cdo vé trudng minh bach hon. Trung tam thanh toan sé
giao dich c6 lién quan d&n CDS theo dinh ky cho téng hop va cong bd cac thong tin vé giao dich
Trung tam thanh toan, dé tir d6 trung tam sé& va phi CDS dé lam ngudn thong tin tham khao
giam sat va dua ra nhitng diéu chinh kip thoi d6i cho co quan quén 1y, ciac thanh vién tham gia thi
v6i hoat dong chia cdc thanh vién; (iii) Gidp thi trudng ciing nhu cong ching B
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