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GIAI PHAP GIAM THIEU RUIROTU'SU' DUNG
DON BAY TAI CHiNH TRONG DAU TU CHUNG KHOAN

NGUYEN VAN HUGNG

Trong thdi gian qua, thi trirong chiing khodn Viét Nam di cé nhiing bién déng manh theo xu
huténg ting diém. $6'tai khodn cdc nha ddu tu mé tai cdc cong ty chiing khodin lién tuc gia tdng.
Quy mé vén héa thi truéng chimg khodn ciing lién tuc Idp cdc dinh cao méi. Dién bién nay cho théy
thanh céng ciia Chinh phi Viét Nam trong diéu hanh chinh sdch kinh té'vi mé trudc béi canh dai
dich COVID-19 dién bién phiic tap, kéo dai. Tuy nhién, thuc té ciing cho thdy, du ng cho vay ciia cdc
nha ddu tu tai cdc céng ty chiing khodn, cdc ngdn hang thuang mai lién tuc tdng cao, vdn dé sir
dung don bdy tai chinh ciing tiém dn rti ro I6n. Bai viét tap trung phdn tich, ddnh gid lam ré thuc

trang nay va dua ra mét s6 khuyén nghi chinh sdch.

Tir khda: Thi truong ching khodn rii ro, van cho vay, ddu tu ching khodn

SOLUTIONS TO MINIMIZE RISK FROM MARGIN TRADING
IN STOCK INVESTMENT

Nguyen Van Huong

Ower the past time, Vietnam's stock market recorded
positive movements, in the bullish direction. The
number of accounts opened by investors at securities
companies continuously increased; The stock market
capitalization also continuously set new highs.
This development demonstrates the efforts of the
Government of Vietnam in managing macroeconomic
policies during the complicated and prolonged
COVID-19 pandemic. However, reality shows that
the number of investors using margin are constantly
increasing, which is quite risky. The article analyzes
and evaluates this situation and makes some policy
recommendations.
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Thuc trang cho vay dau tu chiing khoan
va nhiing van dé datra
Thuc trang cho vay dau tu chimng khodn

Tai Viét Nam, nha dau tv (NDT) cd nhan chiém
khoang 90% giao dich hang ngay trén thi treong

chting khoén (TTCK). Qua theo ddi dién bién TTCK
ntta ddu nadm 2021 cho thay, chi s6 VN-Index da tang
trén 20% (ttr dau nam 2021 dén cudi thang 6/2021),
mtc tdng manh nhat so véi tat ca chi s ching khoan
trong khu vuc. Dén thang 7/2021 va thang 8/2021,
chi s8 VN-Index lai giam. Diéu nay cho thdy, dién
bién TTCK Viét Nam c¢6 bién d6 dao ddng 16n trong
8 thang qua theo xu hudng ting diém manh vao 6
thang ddu ndm, sau dé giam diém manh trong thang
7 va 8/2021.

- Vé von vay diu tw chitng khodn: Vén cho vay dau tw
chiing khoan trong nén kinh t€ Viét Nam cua cac NDT
ndi chung ma chu yéu la cac NPT ca nhan duoc thuc
hién theo 2 kénh: (i) Cac cong ty chiing khoan (CTCK)
cho khach hang la cac NDT ching khoan mo tai khoan
tai cong ty minh vay d€ dau tw mua c6 phiéu, cht yéu
la cho vay ky quy (Margin), ttic la cdm ¢§ chinh cd
phiéu ctia NDT d€ mua ¢6 phiéu méi trén san giao dich
chitng khodn; (ii) Cac ngan hang thurong mai (NHTM)
cho khach vay von dau tu chiing khodn va cho vay
vay tiéu dung. Ttec 1a trén danh nghia muc dich vay
von thé hién trén hop déng tin dung 1a khach hang vay
tiéu dung, nhung thue chat 1a vay dau tu chimg khoan.

Theo s6 liéu ctia Trung tdm Luu ky Chiing khoan
Viét Nam (VSD), trong thang 6/2021, NDT trong nudc
da mo méi 140.193 tai khoan chitng khoan, tang thém
26.519 tai khoan so véi thang 5/2021. Trong s6 do,
NDT ca nhan trong nuwde chiém téi 140.054 tai khoan,
con cac to chirc mé mai la 139 tai khoan. Liy ké 6
thang dau nam 2021, NDT trong nuwdc mo mai 620.683
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tai khoan chitng khoan, ting 58% so v6i nam 2020
(con s& trén con cao hon ca nam 2020 va nam 2019
cong lai). C6 thé noi, day 1a con s6 ky luc tir trudc toi
nay ctia TTCK Viét Nam.

Theo s0 liéu cta Cuc Thué TP. H6 Chi Minh, tinh
riéng trong 4 thang dau ndm 2021, s6 thu thué ti
linh vuc ching khodn tang dot bién 221,3%. So voi
cac khoan khac thi t6c d¢ thu thué ching khoan tang
vuot nhiéu [an.

Theo s6 liéu ctia Uy ban Chitng khoan Nha nudc, tir
cudi quy 1/2020 dén hét thang 6/2021, dw no cho vay ky
quy dat gan 110.000 ty dong, tdng gép gan 3 lan so voi
thoi diém cudi thang 2/2021. Con s8 trén twong duong
khoang 4,8 ty USD, ciing la mttc ky luc trén TTCK Viét
Nam tir khi chinh thitc di vao hoat dong cho dén thoi
diém hét thang 6/2021. So vdi hét quy 1V/2020, du no
cho vay ctia cac CTCK trén thi truong da tang thém
khoang 20.000 ty dong. Diéu dang chu y, day 1a s6 dw
no khong bao gom hoat dong cho vay 3 bén. Néu tinh
thém dw no tir cho vay 3 bén, con s6 thue t€ sé 16n hon
rat nhiéu mtc 110.000 ty dong.

bén thang 7 va thang 8/2021, TTCK Viét Nam c6
nhiéu dot bi diéu chinh manh, nhiéu NDT ban co
phiéu hay bi Call Margin (yéu cau NDT ndp thém tién
mat tién mat d€ giam dy ng chimg khoan hay chu
dong ban ching khoan trén TTCK) nén du no ching
khoan c6 giam, tuy nhién mutc giam khong nhiéu.

- V& dw no cho vay chirng khodn tai cic NHTM: Theo
s0 liéu cta Ngan hang Nha nudc (NHNN) Viét Nam,
du no von tin dung cho hoat ddng kinh doanh ching
khoan thang 1/2021 da giam 10%, tuy nhién tir thang
3/2021 lai tiép tuc tang trd lai. Dén hét thang 3/2021, dw
no von tin dung dau tw vao chiing khoan dat 45.300
ty dong, giam 1% so voi cudi nam 2020. Song du no
cho vay chiing khoan tiép tuc tang trong cac thang gan
day. Tinh dén cudi thang 6/2021, du no cho vay ching
khoan wéc dat 46.700 ty dong, téng 3% so v4i cudi ndm
2020, chiém khoang 0,48% tong dw no cua hé thong
ngan hang d6i véi nén kinh té.

Tuy nhién, néu tinh du ng vén vay dau tu ching
khoan ctia cac NDT tai cac NHTM Viét Nam, bao gom
ca cac khoan dau tw duwdi danh nghia vay tiéu dung:
stta chita nha ¢, mua sam d6 dung, trang thiét bi ndi
that, nhu cau khac... nhung thue chat la dau tu ching
khoan thi con s8 trén sé 1én t6i trén 52.000 ty dong. S6
du ng nay tuy chi chiém khoang trén 0,5% tong du no
tin dung ngan hang d6i vdi nén kinh t€ nhung cting la
con sO dang quan tam, nhét la trong diéu kién TTCK
nhiéu thoi diém diéu chinh manh, nén kinh té tiép tuc
bi tdc dong manh boi dai dich COVID-19.
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TTCK Viét Nam dién bién tich cuc véi sy biet pha
manh ca vé diém s6 va thanh khoan. Bong gdp vao
dién bién tich cuc cta thi treong thoi gian qua khong
thé khong dé cap dén vai tro cta dong tién Margin.
Gia c0 phiéu tang thi kha nédng vay Margin cia NDT
cling tang theo. Mac du vay, viéc NDT day manh s
dung Margin cting dat ra van dé vé nguon cho vay
voi cac CTCK. Theo quy dinh hién hanh, CTCK chi c6
thé cho vay t6i da gdp 2 lan von chu sé hitu (VCSH)
va diéu nay khién mot s& CTCK 16n thuong xuyén
tiém can mitc gidi han cho vay Margin.

Nhiéu CTCK tiém céan gidi han cho khéch hang
vay Margin vao thoi diém cudi quy 1/2021. Thong ké
s0 liéu ctia 25 CTCK c6 du no cho vay 16n nhét thi
truong cubi quy 1/2021 cho thdy, CTCK MBS c6 ty 1é
dw no Margin/VCSH 16n nhat véi 189%, tiép theo Tan
lwot 1a CTCK Pht Hung (PHS) véi ty 1€ du no/VCSH
188%; CTCK Yuanta 187%; CTCK HSC 186%; CTCK
Mirae Asset 176%... Pay la nhitng CTCK kho c6 kha
nang mo rong cho vay Margin néu khong som tang
vén trong thoi gian téi.

Nguwoc lai, dén hét quy 1/2021, nhiéu CTCK con duw
dia cho vay l6n, dé la SHS, voéi ty 1é du ng Margin/
VCSH mdi chi 64%; IBSC (ty 1é 53%); Vietinbank
Securities (ty 1€ 83%); Agriseco (ty 1€ 42%); TCBS (ty
16 83%); VCSC (ty 1& 93%); SSI (ty 1& 97%)...

T cudi ndm 2020 dén nay, du ng Margin trén
TTCK lién tiép lap ky luc, quy sau cao hon quy trudc.
Chi s6 chiing khoan trén san HoSE, HNX, Upcom lién
tuc tdng, thanh khoan thi truong cai thién dang ké
theo chiéu hudng tich cwc; doanh s6 giao dich dat ti
20.000 — gan 25.000 ty dong/phién, c4 biét dat t6i 38.000
ty dong/phién. Nhu cau cdc NDT vay Margin tai cac
CTCK tiép tuc lap dinh méi. Tuy nhién, nhuw da dé cap,
nhitéu CTCK thudc nhém dan dau dang tiém can muc
gi6i han cho vay khi duw ng/VCSH da gan 2 lan. D&
tang VCSH, CTCK co6 thé téng VCSH dua trén tich lay
loi nhuén tr hoat ddng kinh doanh hodc chao ban c6
phiéu d¢€ tang von.

Viéc tang loi nhuan sé khong thé nhanh, tham
chi c6 thé€ khong chdc chin dua trén bién dong thi
treong. Do d6, cac CTCK lua chon giai phap day
manh phuwong an phat hanh ¢4 phiéu méi, huy dong
von ctia cd dong dé€ gia tang kha nang cho vay, don
d4u xu huéng bung nd thanh khoan thi truong.

bién hinh la CTCK VNDIRECT (VND) phét hanh
hon 220 triéu cd phiéu tang von cho ¢ déng hién hiru
tang quy mo vén hoat dong, md rong nang luc cho vay
ky quy, nang lyc kinh doanh nguon trén thi truong



vén, nang lwc bao 1anh phat hanh tréi phiéu, nang luc
phat hanh va phan phdi chiing quyén c6 dam bao. Tiép
theo, CTCK TP. H6 Chi Minh (HSC) cling phat hanh
152,52 triéu 8 phiéu cho ¢§ dong hién hitru du kién
thu duoc 2.135,3 ty dong, trong d6 HSC sé bo sung
1.495 ty dong cho hoat ddng giao dich ky quy; bd sung
427 ty dong cho hoat déng bao lanh phat hanh chiing
khoan va con lai 213,3 ty dong b6 sung von cho hoat
dong tie doanh.

CTCK Ban Viét (VCSC) cling phat hanh 166,5 triéu
¢6 phan cho ¢d dong hién hru (ty 1é 1:1) d€ tang von
1én 3.330 ty dong trong ndm 2021. CTCK MBS tang vén
tlr 1.643 ty 1én 2.676 ty dong tir viéc phat hanh ESOP,
chao ban cho ¢6 dong, tra cd titc; CTCK SSI cling phat
hanh gan 47 triéu c6 phiéu d€ chuyén cho 16 trai phiéu
tri gia 1.150 ty dong véi muic gia 24.541 dong/cd phiéu.

Cac CTCK nho da va dang cé ké hoach nang vén
1én 1.000 ty dong nhu treong hop Pinetree, Dai Nam
(DNSE), Da Ning (DNSC), Everes (EVS), An Binh
(ABS)... d¢€ tang cuong nang luc tai chinh, dap tng
dich vu cho gidi dau tu.

Giai phép tdng vén ctia cdc CTCK la dung hudng,
phtt hop v6i chién luoc phat trién bén viing ctia TTCK
Viét Nam. Béi vi, cdc CTCK tiép tuc nang cao duoc
nang luc tai chinh, mé rong quy md cac hoat dong
ctia minh, trede hét 1a nghiép vu Margin, dap tng
nhu cau von cua cac NDT, tao ngudn thu bén viing.

Tuy nhién, von dau tuw mua c6 phiéu, giao dich
mua ¢d phiéu hang ngay trong cac phién giao dich
cua TTCK Viét Nam ciing tiém an nhtng rui ro 16n,
bdi vi o ty trong 16n 1a von di vay. Khi TTCK diéu
chinh manh va trong thoi gian dai (da nhiéu lan xay
ra trong lich st phat trién gan 20 ndm qua va thuc t€
trong cac thang 7 va 8/2021), gid cd phiéu giam lién
tuc xudéng dudi giéi han cua Margin, néu cac NDT
khong b6 sung thém tai san, ndp thém tién mat vao tai
khoan, hay chu déng ban ¢8 phiéu, thi CTCK sé giai
chap va ban thao ¢d phiéu ra thi truong.

Trong khi d6, vén vay cua cac NDT ching khoan
tai cic NHTM ciing sé thiéu hut ngu6n tién tra ng, gay
rti ro va dan dén no xau, no qua han tai cdic NHTM.

Trong boi canh kinh t€ thé giéi va Viét Nam con
dién bién khé lwong, nhitng thdng cudi ndm 2021 va
dau ndm 2022, rat kho dw bdo cac kich ban cho TTCK
Viét Nam. Do vay, rui ro cho cac CTCK trong cho vay
Margin; rai ro cho cac NHTM cho vay vén dau tu
chiing khoan, mua c8 phan, cd phiéu van hién hiru.
Thuee t&€ doi hoi tinh cdp bach can phai c6 giai phap
pht hop dé€ giam thiéu rui ro cho vay NDT mua ching
khoan, gép phan phat trién bén virng TTCK Viét Nam,
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sw phét trién 6n dinh cta cac CTCK va NHTM.

K&t luan va khuyén nghi

Nham giam thiéu rti ro trong cho vay, stt dung
don bdy dau tu chiing khoén, can thuc hién cac giai
phap sau:

M§t la, ti€p tuc phat trién 6n dinh, viing chéc
TTCK Viét Nam, lién tuc dwa ra cac canh bdo can
thiét cho NDT. Uy ban Chting khoén Nha nuwdc ting
cuong hoat ddng giam sat, thanh tra cac giao dich trén
TTCK, nghiép vu tu van va bao lanh ctia cac CTCK,
cac hoat dong thao tung vé gia, cong bd khong kip
thoi bdo cdo tai chinh clia cdc cong ty niém yét; ting
cuong gidm sat viéc tang von va thuc hién quy dinh
vé Margin ctia cac CTCK.

Hai la, NHNN tang ceeong thanh tra, giam sat hoat
dong tin dung noi riéng, hoat dong cho vay tiéu dung
va cho vay chiing khodn néi riéng ctia cdc NHTM.
Riéng hoat dong cho vay tiéu dung can thanh tra dam
bao cac NHTM thue su minh bach d6i twong dau tu,
muc dich stt dung von ctia khach hang, quy dinh vé
trich lap du phong rui ro.

Ba la, thuc hién nghiém tic 16 trinh niém yét trén
TTCK ctia cac NHTM ndi riéng va cac cong ty dai
ching khac ndi riéng, ddy nhanh tién do c6 phan hoéa
doanh nghiép nha nudc theo diang ké hoach, ting
ngudn cung cho TTCK. Bén canh d6, Chinh phu xem
xét, chap thuan viéc néi réng ty 16 NDT chién luong
s0 hitu c6 phéan tai NHTM Viét Nam, thu hat thém
cac NDT chién lwgc la cac tap doan tai chinh 16n, c6
uy tin trén thé gidi.

Bon la, cac CTCK can nang cao ndng lwc quan tri
rui ro, thiec hién chat ché 1o trinh tang VCSH, chu
dong tw van cho NDT trong stt dung Margin dam bao
an toan, hiéu qua.

Nam la, NHNN tiép tuc diéu hanh 6n dinh ty gid,
tao sw an tam déi véi cac NDT nude ngoai, dau tw
gian tiép vao TTCK Viét Nam, gop phan phat trién
bén vitng TTCK.
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