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1. Gidi thiéu

Chting khodan hoéa 1a moét trong nhiing cong
cu tai chinh dugc stt dung rat hitu hiéu tai cac
qudc gia da phat trién nhu Hoa Ky va chau Au
trong viéc nang cao chat lugng, da dang hoa
cac loai hinh dau tu, tang thanh khoan va han
ché rui ro trén thi trudng ching khoan. Mic
du chiing khoan hoéa dugc cho 1a mét trong cac
tac nhan khuéch dai tinh tram trong ctia cu¢c
khiing hoang tai chinh toan cau ndm 2008-

*Tdc gid lién hé:

Email: phamtiendat@ufm.edu.vn

2009, nhung nhin chung, néu tng dung va diéu
ti€t chiing khoan héa mot cach hop ly, bai ban,
thi chiing khodn héa van sé mang lai rdt nhiéu
loi ich r6 rét trén thi trudng ching khoan noi
riéng va thi truong tai chinh néi chung. Tai
Viét Nam, mac du viéc ting dung chiing khoan
héa van dang gdp rat nhiéu rao can vé co sg
ha tang, hé thong phdp ly va nhiéu yéu t6 thi
truong khac, nhung chiing khoan héa van dang
dugc coi la mot cong cu rat can thié€t cho mot
thi trudng tai chinh Viét Nam hién dai trong
bdéi canh hoi nhap qudc té€ sau rong. Tuy nhién,
hién nay Viét Nam con nhiéu van dé phai
nghién ctiu nhu: hoan thién khuén khé phap
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ly vé hoat dong mua, ban ng cta cac doanh
nghiép, vé hinh thanh, phat trién va quan ly
thi trudng mua, ban ng; Nghién ctu, xay dung
khuon khé phap ly cho hoat dong chiing khoan
hoa cac khoan ng, gép phén tao co sd phap ly
cho viéc thuc hién cac giao dich trén thi truong
chling khodn va chuyén d6i cac khoan ng xdu
thanh chiing khoan dé giao dich cong khai,
minh bach.

Xuét phat tii nhung van dé néu trén tac gia
da thuc hién nghién ctu nay, nham danh gia
kha nang chiing khoan héa cac khoan ng, dong
thai nghién ctiu xay dung khuon khé phéap ly
cho hoat dong chiing khoan hoéa cac khoan ng
xdu d€ giao dich trén thi trudng chiing khoan
trong boi canh thi trudng chiing khoan con non
tré, san phdm chiing khoan con chua da dang
la hét stic can thiét. Két qua nghién ctiu khong
nhiing giup xu ly ng xdu trong nén kinh té,
g6p phan dam bao an ninh tai chinh quoc gia,
ma con da dang hoa san phdm cho thi trudng
chting khoan, theo kip xu thé toan cau.

2. Co s6 ly thuyét
2.1. Khdi niém

Theo dinh nghia ctia Uy ban Chting khoan
Hoa Ky: chling khodn héa 1a viéc phat hanh cac
chiing khoan dya trén mot tap hgp cac tai san
(securitization means an issuance of securities
backed by a pool of assets).

Theo dinh nghia ctia OECD: Chting khoan
héa la qua trinh phat hanh cac chiing khoan cé
tinh kha mai m&i duya trén céc tai san da ton tai
nhu cac khoan ng, thé chap, ng thé tin dung va
cac loai tai san khac bao gom cac khoan phai
thu (Securitisation is the process of issuing new
negotiable securities backed by existing assets
such as loans, mortgages, credit card debt, or
other assets (including accounts receivable)).

Theo luat chiing khoan ctia Singapore:
“Chiing khodn héa vé cd ban la mot tién trinh
trong do tai sdan hay cdc khodn sinh lgi tu
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tai sdn dugc bdn cho cdc t6 chiic trung gian
chuyén trdch to chiic muc dich ddc biét (Special
Purpose Vehicle - SPV), cdc to chiic muc dich
dac biét nay sé huy dong von bang cich phdt
hanh chiing khodn dugc ddm bdo chii yéu bang
cdc tai sdn do”.

2.2. Ky thudt chiing khodn héa

Theo nghién ctiu ctia Barmat (1990). Ky
thudt chiing khoan hoéa dugc thuyc hién trén
2 nhom tai san, do la: (i) Cdc khodn vay dugc
thé chdp bang bdt dong sdn va (ii) Cdc tai sdn
tai chinh khdc. Tuong ting v6i hai loai tai san
trén thi sau khi dugc chiing khoan hoéa sé hinh
thanh hai loai chting khoan:

Thii nhdt, cac ching khoan dua trén thé
chap bat dong san (Mortgage backed securities
- MBS) la nhiing trai phiéu (notes) dugc hinh
thanh ti cac khoan vay thé chdp bat dong san.
Nhiing ngu6i mua chiing khodn dya trén thé
chap bat dong san thuong dugc nhidn mot
khoan trai tic c6 dinh (coupon) va tién goc,
khoan tién nay dugc t6 chiic phat hanh chiing
khodn thanh toan dya trén dong tién phat sinh
tt nhiing khoan vay thé chip bat dong san dugc
dung dé€lam tai san co s& cua trai phiéu.

Thit hai, cac ching khodn dya trén tai san
tai chinh (Asset backed securities — ABS) 1a cac
trai phi€éu dugc hinh thanh ti cac tai san tai
chinh. Cac tai san tai chinh & day dugc hiéu la
cac khoan phai thu khac véi cac khoan vay co6
tai san thé chip, vi du nhu cac khoan phai thu
tti thé tin dung, khoan vay mua 6 t0, vay d€ xay
nha, vay dé tiéu dung cho gia dinh. Tt d6 rit ra
dugc diém khac biét 16n nhét gitia chiing khoan
dua trén tai san tai chinh va cac loai trai phiéu
khac 1a muc d¢ tin nhiém cua cac nguon thu,
kha ndng thanh toan ctia cac tai san tai chinh.

Ngoai chiing khoan bao dam bang thé chap
(Mortgage-Backed Security - MBS) va chiing
khoan dua trén tai san tai chinh ra, hién nay
trén thi truong ching khoan héa con cé rat
nhiéu “bién thé” cua chiing khoan dya trén tai
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san tai chinh va ching khoan bao dam bang
thé chdp. Ching han nhu nghia vu ng thé chdp
(collateralized debt obligation - CDO) la mot
tai san tai chinh c6 ciu tric phic tap dugc phat
hanh dua trén mot tap hop cac khoan ng hoac
tai san khac va ban cho nha dau tu cé t8 chiic.
Nghia vu ng¢ thé chap dugc chia thanh cac 16p
rui ro khac nhau, hodc cac phan ngach, theo
do cac phan ngach “cao cip” dugc coi la chiing
khodn an toan nhat.

2.3. Quy trinh chitng khodn héa

Theo nghién ctiu Breidenbach (2003) va
Jobst va cong su (2008), ta c6 cac budc trién
khai nhu sau:

Budc 1: TS chiic tin dung (Bén khéi tao)
cho khach hang vay tién, khach hang chuyén
giao cac chiling ti ng va tai san thé chidp ma
khach hang vay tién dé mua (néu co6) cho t6
chtic tin dung.

Buide 2: T6 chiic tin dung (Bén khai tao) tap
hgp nhém cac khoan vay du tiéu chuén, moi
khoan vay trong cuing moét nhém thudng cé
cung thoi han va 1ai sudt. Sau do, bén khai tao
sé chuyén nhugng cic khoan ng cho cac Té
chtic muc dich dic thu.

Budc 3: Cac T6 chic muc dich ddc thu phat
hanh chting khoan cho t6 chtic bao lanh phat
hanh trén co s& danh gia lai cac yéu t6 rti ro,
danh gia dong tién dy tinh ma cac khoan ng
mang lai. Qud trinh nay sé c6 sy tham gia ctia cac
t6 chiic dinh mtic tin nhiém, t6 chtic dinh gia.

Buidc 4: TS chiic bdo lanh phat hanh ban cac
chiing khoan nay trén thi trudng va thu tién ti
cac nha dau tu, dong thdi dung s6 tién nay tra
cho T4 chtic muc dich dac thu.

Buide 5: TG chiic muc dich dic thu dung
tién thu dugc tu viéc ban cac chiing khodn viia
phat hanh dé tra cho cac khoan ng dugc chiing
khodn hoa da mua ti bén khdi tao, cdc tai san
nay do t6 chtic quan ly tai san truc thudc bén
khdi tao nadm gid.
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Budc 6: Bén di vay c6 nghia vu thuc hién viéc
tra ng (gom goc va lai) cho cac khoan tién vay.

Buiéc 7: Tién thu no sé dugc tra cho TS chiic
muc dich dic thu va TS chiic muc dich dac thu
sé dung so tién nay tra cho cac nha dau tu.

3. Hoat dong chung khoa hoa Quoc té
3.1. Chiing khodn hoa tai Hoa Ky

Quy dinh vé chiing khodn hod tai Hoa Ky
dugc néu trong Bo Luat Hoa Ky ctia Nghi vién
(U.S Code), Luat Bao vé¢ nguoi tiéu dung va
cai cach Phé Wall Dodd-Frank, quy dinh cta
Uy ban Chting khoan Hoa Ky (SEC) va quy
ché chiing khodan hoa (rules on securitization).
Cu thé, quy dinh vé chiing khoan héa, t6 chtic
chuyén trach T8 chiic muc dich dac thu, tai san
chiing khodn héa nhu sau:

- Chting khodan hoéa la viéc phat hanh cac
chting khodn dya trén mdt tap hgp cac tai
san (securitization means an issuance of
securities backed by a pool of assets). Trong
doé, ching khoan duya trén tai san tai chinh
(Asset-backed securities) la nhiing chtng
chi dién ti hodc bang gidy do t6 chtic trung
gian dac biét - TS chic muc dich dic thu
phat hanh, nguén thu nhéap dé tra 1ai chinh
la dong tién tii nhém/tap hgp cac tai san
theo nhiing diéu ki¢n va diéu khodn giao
dich cu thé.

- Tai san du diéu kién giao dich chiing khoan
héa. Trong mot giao dich chiing khodn héa,
tai san co s6 dai dién cho nghia vu ng cua
mot nhoém cac chtt ng dong nhat. Do do,
moi tai san du tiéu chudn trén Bang can doi
ké toan c6 thé dugc chiing khoan hoa, tri
nhiing tai san bao gom: khoan phai thu thé
tin dung, cac khoan vay phai tra ca goc va lai,
tai san bdo dam (encumbered assets) va tai
san da dugc chiing khoan hoa (securitization
exposures).

- T chtic khdi tao (originator) 1a t6 chtic tao
ra tai san tai chinh lam tai san thé chap cho
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chiing khoan dya trén tai san tai chinh, ban
tai san truc tiép hodc gian tiép cho T6 chic
muc dich dac thu.

- Quy dinh d6i véi t6 chtc chuyén trach T6
chtic muc dich dic thu: TS chiic muc dich
dac thu theo quy dinh cua SEC la mét 8
chtic phap ly dugc thanh 1ap v6i muc dich
duy nhét la mua lai va ndm gid tai san vi lgi
ich duy nhat cua cht s6 htiu chiing khoan
dua trén tai san tai chinh - huéng lai chua
chia (undivided interests) trong tap hgp tai
san (tdp hop tai san la tai san co s& ctia chiing
khodan dua trén tai san tai chinh).

+ Thué ap dung doi véi t6 chiic c6 muc dich
ddc biét (TS chtic muc dich dic thu) néu
t6 chuic nay la doanh nghiép tai Hoa Ky sé
phai chiu thué thu nhap doanh nghiép la
21% do6i v6i thu nhép chiu thué.

+ Thué 4p dung doi véi tién lai nha dau tu
mua cac san phdm ching khoan héa béi
mot t6 chic phat hanh ching khoan hoa
(cong ty) 1a 20%.

Sau cu¢c khiing hoang tai chinh, Hoa Ky da
thay d6i hang loat cac chinh sach c6 lién quan
dén phat hanh va nam git ching khoan hoa,
cu thé:

- Tang cudng cong bd thong tin vé cac tai san
co sd cua san phdm ching khodn héa: Diéu
942 (b) cua Pao luat Dodd-Frank quy dinh
doi véi moi dot phat hanh chiing khoan hoa,
can phai cong bo thong tin cac tai san tai
chinh dang sau méi 16p chiing khoan hoéa
dugc phat hanh.

- Yéu ciu cac t6 chiic phat hanh hodc tai trg
cho hoat dong chiing khoan hoéa phai giti lai
mot phén cac tai san co s¢ dugc mang ra dé
chiing khoan héa nham tang chit lugng cac
tai san co s& phuc vu cho muc dich chiing
khoan hoa (Piéu 941 - Dao luat Dodd
Frank) dé giam thiéu rui ro dao dtic khi cac
t6 chiic nay ban hét toan bo cac khoan ng c6
rti ro tin dung cao cho mot bén thi ba.
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- Cai cach cac t6 chitic xép hang tin nhiém
(Piéu 943 - Dao luat Dodd Frank) d€ ting
do tin cay cua nhiing xép hang tin nhiém do
cac t6 chuic xép hang tin nhiém cung cép.

- Téang yéu cau vé von: cac yéu cau vé von sé
gitp cac cong ty tranh khoi cac ct soc vé
kinh té. Hoa Ky 4p dung tiéu chudn Basel
I1I trong d6 yéu cau vé von cao hon khi dau
tu vao san phdm ching khodn héa. Cu thé
la: d6i véi cac giao dich chiing khoan hda,
cac nha d4u tu nam git cac san phdm chiing
khoan hoéa phai nam gitt nhiéu “vén” hon so
v6i cdc san phdm dau tu khdc theo cac tiéu
chudn Basel III. Ngoai ra, cac ngin hang
phai ap dung ti 1¢ dam bao kha nang thanh
khoan (liquidity coverage ratio) theo cac tiéu
chuén Basel I1I.

- Quy dinh vé phat hanh chiting khoan hoa:
chiing khodn hoa c6 thé dugc chao ban dudi
hinh thtc chao ban ra cong ching va chao
ban riéng lé. Po6i v6i nhiing chiing khoan c6
tai san bdo ddm nhu ching khodn dya trén
tai san tai chinh, hau hét nhiing dot chao ban
ra cong ching dugc thuc hién theo thu tuc
déng ky v6i SEC dugc goi 1a “shelf offerings”.
Hoat dong chao ban chiing khoan c¢6 tai san
dam bao cling dugc thuc hién thong qua
chao ban riéng 1¢, tuy nhién khong can phai
dang ky véi SEC, va thong thudng dugc ban
cho nha dau tu c6 t6 chic l6n (qualified
institutional buyers).

3.2. Chiing khodn héa tai Han Quoc

Han Qudc bat dau thuc hién cac hoat dong
lién quan dén chiing khoan héa ké tti nam 1997
vOi su ra doi clia cac quy dinh lién quan dén
cong ty c6 muc dich ddc biét (Dao luat vé hoat
dong cia KAMCO - KAMCO Act). Sau do,
Han Qudc lya chon chiing khoan héa cac khoan
ng 1a phuong phéap hiéu qua d¢€ giai quyét ng
x4du vi nd lam gidm tai san ng ctia cac t6 chuc tai
chinh hodc cong ty. B&i vay, Han Qudc da ban
hanh Luat Chung khodn hda trén co s tai san
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(1998) va Luat Chting khoan hoéa cac khoan vay
bat dong san (1999) dé tao tién dé phat trién thi
truong ching khoan hoa tai quoc gia nay. Hang
héa tiéu biéu trén thi truong ching khoan héa

bao gom: chiing khoan héa cac khoan phai thu
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cta khach hang, chiing khoan hoéa cac khoan
cho vay nuéc ngoai, chiing khoan héa cac khoan
cho vay va cho thué tai chinh, chiing khodn héa
cac khoan cho vay bat dong san...

Bang 1. Mot s6 quy dinh phap ly ctia Han Qudc vé chiing khoan héa

Luat chiing khoan hoa trén co s6
tai san

Luit vé Cong ty c6 muc dich dac
biét phat hanh trai phiéu trén co s6
khoan vay thé chip bit dong san

1. Khéi niém

chiing khodn hoéa trén co s6 tai san
la cac hoat dong bao géom phat hanh
cac chiing khoan trén co s& tai san do
Cong ty c6 muc dich ddc biét (c6 théla
Cong ty nudc ngoai)/Cong ty uy thac
(a trust business entity) tién hanh bang
cach st dung tai sain ma nguoi khéi tao
chuyén giao cho Cong ty c6 muc dich
dac biét/Cong ty uy thac. Viéc thanh
toan tién goc va lai sudt hodc cd tic ctia
Cong ty c6 muc dich ddc biét/ Cong ty
uy thac dya trén co sd 1ai phat sinh tu
viéc quan ly cdc tai san co s6.

chiing khoan hoéa trén co s¢ khoan
vay bat dong san la viéc Cong ty c6
muc dich ddc biét thuc hién phat
hanh cac trai phiéu trén co sd khoan
vay bat dong san sau khi Cong ty nay
nhan dugc khoan vay bat dong san
dugc chuyén nhugng tii cac t6 chic
tai chinh.

2. T6 chtic ¢6
muc dich dac
biét (SPC)

- Cong ty c6 muc dich dic biét (SPC
- Special purpose company) & dang
cong ty trach nhiém htiu han theo Luét
Thuong mai.

- Cong ty uy thac (A trust business
entity) quy dinh tai Luat thi trudng
von va kinh doanh d4u tu tai chinh).

- La cong ty ¢6 phén.
- Von t6i thiéu la 25 ty won.
- Ty 1é von (capital ratio) trén mtc

tiéu chudn theo Nghi dinh hudng
dan.

- Do ny ban Dich vu tai chinh
chap thuén.

3. T4 chiic
khéi tao
(Originator)

Bao goébm: Ngin hang Phat trién Han
Qudc, Ngan hang Xuét nhap khdu Han
Quoéc, Ngan hang Cong nghiép Han
Qudc, Cac t6 chuc tai chinh theo Luat
Ngan hang, cic ngan hang tin dung
dai han, cac cong ty bao hiém, Cong
ty Quan ly tai san Han Quoc, Cong ty
Bat dong san Han Quoéc, Cong ty Nha
& quoc gia Han Quoc, cac cong ty tai
cdu truc cong ty dau tu, ...

Bao gom: Ngan hang Phat trién Han
Quoc, Ngan hang Coéng nghiép Han
Qudc, céc tb chiic tai chinh theo Luat
Ngéan hang, cac ngan hang tin dung
dai han, doanh nghiép bido hiém,
ngan hang tiét kiém tuong ho, ngin
hang tiét kiém tuong ho Cong ty Nha
& quoc gia Han Quoc.
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Luat chiing khoan héa trén co s6
tai san

Luit vé Cong ty c6 muc dich dac
biét phat hanh trai phiéu trén co sé
khoan vay thé chidp bat dong san

4. Ké hoach Bao goém: cac van dé lién quan dén
phat hanh tén cua SPC va dia chi, cac van dé lién
ching khoan  quan dén t6 chiic khéi tao, K& hoach

chiing khodn hoa kéo dai bao lau, cac
van dé lién quan dén tai san chiing
khodn hda (loai, s6 lugng, gia tri); cac
van dé vé san phdm chiing khodn hoéa
(loai, s6 lugng, ky han, diéu kién), viéc
quan ly, hoat dong, loai bo cac tai san
chiing khodn héa, cac van dé khac mo

Bao gom: tén cua cong ty thuc hién
chiing khodn héa va dia chi; thoi gian
thuc hién chiing khoan hoa, chi tiét
va s0 lugng gia tri cia khoan thé chap
dung dé thuc hién chiing khodn hda,
loai, s6 lugng, diéu kién phat hanh
cac san phdm ching khoan hda, cac
van dé lién quan dén quan ly, hoat
ddng, loai bo cac tai san co s6 dé thuc
hién ching khodn héa, mot s6 van dé

ta trong Nghi dinh.

khac mo ta & Nghi dinh huéng dan.

Nguon: Ministry of Government Legislation of Korea

Mot s6 chinh sdch vé thué ddi vdi cac san
phdm chiing khoan héa tai Han Quéc gop phéan
thu hut sy tham gia vao thi truong chiing khoan
héa ng xau:

Gidm thué trén thang du von: Thang du
von thu dugc ti viéc chuyén doi cac tai san sg
hiiu béi céc t6 chiic c6 muc dich dic biét nhu
KAMCO déu dugc giam 50% thué.

Tinh vao chi phi: Khi t6 chuc tai chinh ¢6 ng
x4du nhiéu hon muc du phong mét von, t6 chtic
nay sé dugc bu phan nhiéu hon d6 vao du phong
dinh gia lai tai san va dugc tinh vao chi phi khi
tinh thu nhép chiu thué cta t6 chic tin dung.

Mién gidm thué giao dich chiing khodn héa:
Khi KAMCO hay cac cdng ty c¢6 muc dich ddc
biét mua c6 phiéu/ ng cta cac cong ty bi mat
kha nang thanh toan dé t6 chiic lai b may ctia
cac cong ty nay thi sé dugc mién giam thué.

Chinh phu ciing thanh lap cic t6 chtic dong
vai tro la cong ty c6 muc tiéu dac biét (SPC -
Special purpose company) dé phuc vu hoat dong
phat hanh cac chiing khoan trén co sé tai san tai
chinh va cac khoan thé chap bat dong san.

3.3. Chiing khodn héa tai Trung Quéc

Hoat dong chiing khoan hda tai Trung Qudc
dua trén cac quy dinh tai rat nhiéu cac dao luat

nhu Luat Hgp dong, Luat Doanh nghiép, Luat
Tin thac, Luat Chiing khoan va Luat Quan ly
quy ching khoan. Hoat dong chiing khoan
héa con dugc diéu chinh boi hang loat cac quy
dinh va dé an do Ngan hang Trung uong Trung
Quéc va Uy ban Gidm sat Ngan hang Trung
Qudc ban hanh nhu D¢ an thl nghiém chiing
khoan hoa tai san tin dung nam 2005, Dé an tht
nghiém chiing khoan héa mé rong nam 2012
va Thong bio ctia Uy ban gidm sat Ngan hang
Trung Qudc vé quy trinh chiing khoan héa tai
san tin dung nim 2014. Bén canh d6, Uy ban
Chting khoan Trung Quéc ciing ban hanh moét
s6 quy dinh phap ly vé hoat dong chiing khoan
héa nhu quy dinh vé quan ly tai san khach
hang ctia cac cong ty chiing khoan nam 2005
va 2013 (cong ty chiing khoan dugc phép thay
mat khach hang mua cac khoan phai thu va
tai san cta to chiic phi tai chinh va phat hanh
ching khoan dua trén tai san do, dua ching
khoan giao dich tai San Giao dich chiing khoan
Thugng Hai va Thdm Quyén), quy dinh vé thu
nghiém chiing khoan héa tai cac cong ty chiing
khodn va cdc cong ty con cua cong ty quan ly
quy, quy dinh vé viéc giao dich va niém yét cac
loai chiing khodn nay.

V& cac quy dinh phat hanh chiing khoan
hoéa, tai Trung Qudc ton tai ca hai hinh thtc
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phat hanh ra cong chung va phat hanh riéng 1¢,
tuy nhién hinh thtc phat hanh riéng1é pho bién
hon doi véi chiing khoan dua trén tai san tai
chinh do déi tugng nha dau tu cht yéu la nha
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dau tu chuyén nghié¢p, dua diéu kién (qualified
investors).

Quy trinh chiing khodn héa

Principal and

Trustee or Fund

Principal and

. Custodian ;
interest interest
Contract
Funds raised Subscription Funds raised

<

Under- .
. Underwriter
writer
Underwriting ABS or
Agreement beneficiary
certificate

Hinh 1. Quy trinh chiting khoan héa tai Trung Quéc

Originator/
Servicer
Service
Agreement
Trong do,

T chiic phdt hanh (Issuer)

Doi vdi CABS: T6 chuc phat hanh khong ¢
tu cach phap nhan va tai san dugc s6 htiu béi
t6 chtic tin thac (Trustee). Tuy nhién, t6 chiic
tin thac nay khac v6i t6 chiic tin thac trong giao
dich chiing khoan hoa, t6 chuc tin thac nay c6
vai tro quén ly t6 chiic phat hanh (t6 chic phat
hanh) trong khi t6 chuc tin thac trong giao dich
chiing khoan héa dong vai tro thay mat ngudi
nam giti tai san, gidm sat t6 chiic phat hanh.

Doi v6i ABS: T6 chiic phat hanh SAMP ciang
khong c6 tu cach phap nhan.

Té chiic bdo lanh phdt hanh (sponsor) hodc
chii s hitu (originator)

Doi véi CABS: 1a t6 chtic tin dung tai Trung
Quoc, 42 ngan hang véi chi nhanh trong nuéc
da diéu kién tham gia CABS. Cac t6 chtic tin
dung nay phai ddp ting cac diéu kién: quan

Nguon: Davidson va cong su (2003)

tri cong ty, du ban kiém sodt, c6 tinh hinh tai
chinh lanh manh...

Déi véi ABS: T6 chiic bao lanh phat hanh
trong giao dich chiing khoan dua trén tai san
tai chinh phai la cong ty chiing khoan hodc
céng ty quan ly quy. T6 chiic bao lanh phat
hanh cting phai dap ting mot s6 quy dinh cta
Uy ban chiing khodn (UBCK) nhu: téng tai san
toi thiéu, dinh muc tin nhiém...

Té chiic tin thdc

Khéc v6i mo hinh T6 chiic muc dich dic
thu truyén thong, tai Trung Quéc t6 chiic phat
hanh dugc thanh 14p bai Luat Tin thac va dugc
quan ly boi td chic tin thac; SAMP dugc hinh
thanh dudi dang t6 chiic quan ly tai san va dugc
quan ly béi cong ty chiing khoan hodc cong ty
quan ly quy.

Doi vdi CABS: T6 chic tin thac sé ky hgp
dong véi t6 chiic bao lanh phat hanh bao gom
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cac diéu kién co ban, muc dich, tai san, diéu
kién xt ly tai san, trach nhiém va nghia vu cta
td chtc tin thic. Bén canh do, t6 chtic tin thac
cang phai c¢6 biang ching nhan hoat dong tin
thac va dau tu va dap tng cac diéu kién vé tai
san, s6 nam hoat dong, co s6 ha tang, quan tri
cong ty, két qua hoat dong. ..

Doi vdi ABS: T6 chiic quan ly SAMP ciing
phai dap ting cac quy dinh vé kiém soat noi bo,
quan tri rti ro... Trong trudng hgp t6 chiic nay
thay d6i, Hiép hoi quan 1y tai san va Uy ban
chting khoan Trung Quéc phai thong bao ly do
va chi dinh t6 chuic tam thay thé.

Tai san

Déi voi CABS: la nhiing khoan cho vay ng va
khodn phai thu ctia t6 chiic tin dung, nhiing tai
san nay dugc yéu cau phai phan loai d¢ rui ro.

Doi vdi ABS: phai 1a nhiing tai san cua cac
t6 chtic c6 du tu cach phdp nhén, c6 dong tién
hgp phap, 6n dinh va dung cho muc dich chiing
khoan hoéa. Bén canh do, Hiép hoéi quan ly tai
san va UBCK ban hanh danh sach cac tai san
khong dugc phép thuc hién chiing khoan hoa.
Danh sach nay sé dugc cidp nhat 6 thang 1 lan,
phan dnh rai ro nhu bong bong bat dong san...
3.4. Chiing khodn héa Malaysia

Nam 2000, UBCK Malaysia ban hanh huéng
dan phat hanh ching khodn ng tu nhan (PDS-
private debt securities) cd ban mé ra quy dinh
phap ly dau tién cho hoat dong chiing khoan
hoa tai Malaysia. Vdn ban phap ly nay ttng
budc cung cdp cho ciac nha diéu hanh va cac
ngan hang cac quy trinh phé duyét cac giao dich
chting khoan hoa. Ndm 2001, huéng dan vé viéc
phét hanh chiing khoan dam bao béng tai san
(chting khoan dua trén tai san tai chinh-Asset
backed securities) dua ra cac quy dinh toan dién
va minh bach vé viéc phat hanh cdc loai chiing
khoén nay. Sau khi Uy ban Chiing khoén cong
b cac hudng dan nay, cac t6 chuc da thyc hién
chiing khodn hda cdc loai tai san nhu: tai san
phai thu, nghia vu trai phiéu thé chiap (CBOs
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- Collateralised Bond Obligations), nghia vu
khoan vay thé chiap (CLOs - Collateralised
Loan Obligations). Hau hét cac loai chiing
khodan héa déu dugc phat hanh trong nudc, dén
ndm 2001, hoat dong chiing khoan héa dau tién
dugc phat hanh ra nudc ngoai cho mot cong
ty san xudt ban dan & Sarawak. Theo quy dinh
tai Quy ché huéng dan phat hanh chiing khoan
dua trén tai san tai chinh cia UBCK Malaysia:
chiing khoan dua trén tai san tai chinh khong
thé chuyén doi thanh cd phiéu va tai san co s¢
phai la tai san tao ra dong tién thuc va l1a chiing
khodn n¢ tu nhan PDS hoac chiing khoan Hoéi
gido (IS - Islamic securities), do do6 viéc phat
hanh ching khodn héa con phai tuan tha cdc
Quy ché huéng dan phat hanh chiing khoan ng
tu nhan PDS va Quy ché huéng dan phat hanh
chting khoan Hoi gido IS cia UBCK Malaysia.

Céc quy dinh vé ké toan, thué ciing dugc ban
hanh sau khi ban hanh huéng dan phat hanh
ching khoan dua trén tai san tai chinh. Mot
diém khac biét quan trong trong qua trinh xdc
dinh thué cta Malaysia d6i v6i cac nudce khac la
cac giao dich chiing khoan héa da dugc UBCK
Malaysia chdp thuédn va cac cong cu dugc thuc
hién lién quan dén viéc chuyén giao chiing
khodn dua trén tai san tai chinh déu dugc mién
thué. Néu tai san co sé la bat dong san, giao dich
ciing sé dugc mién thué lgi tic bat dong san.
Ngoai ra, hang loat cac quy dinh dugc stia d6i
vao nam 2003 va 2005 da giup cho hoat dong
chiing khoan héa dugc linh hoat hon bang cach
bai bd yéu cau vé viéc chao ban chiing khoan
dua trén tai san tai chinh phai dugc su chap
thudn ctia Ngan hang Trung uong Malaysia va
cho phép chiing khoan hoa trén nhiéu loai tai
san hon nhu cdc khoan phai tr, tai san thuong
mai, nghia vu trai phiéu thé chap (collateralised
bond obligations - CBOs) ...

Cac quy dinh vé phat hanh chiing khoan héa
ctia Malaysia quy dinh r6 viéc phat hanh chiing
khoan duya trén tai san tai chinh dugc thuc hién
theo cac quy dinh vé phat hanh riéng lé.
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Purchase
consideration

Holds
security on

behalf of
bondholders

Proceeds from
bonds

Staff housing
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Prepare

transactions

-
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reports and
performs

administrative

duties

RM1.555 billion
in bonds issued
to investors

\

Hinh 2. Quy trinh chiing khoan héa tai Malaysia

Trong do,

T6 chiic khéi tao (Orginator) phéi la t6 chiic
thanh lap tai Malaysia, khong dugc truc ti€p,
gian tiép nam git bat ky c6 phan nao tai t6
chic trung gian chuyén trach (T6 chtic muc
dich dic thu).

Giao dich giiia t6 chiic khdi tao va T6 chiic
muc dich ddc thii phai la giao dich thuc (true
sales), tai san co s& phai dugc tach biét khoi t6
chtic khdi tao va khi chuyén giao cho T6 chtic
muc dich dic thu, t8 chic khéi tao khong co
bét cti quyén va trach nhiém nao déi vai tai sain
CO sG nay.

T8 chiic muc dich ddc thii phai 13 nguoi cu
tra c6 thuc hién dong thué tai Malaysia va phai
chiu toan by moi ton that phat sinh d6i véi tai
san co so.

10

Nguon: Campbell va cong sy (2005)

4. Ham y cho Viét Nam

Hién nay, phuong thtic chiing khoan héa ng
x4u chua phd bién ¢ Viét Nam, tuy nhién, tai
nhiéu qudc gia phat trién trén thé gidi, ching
khodn hoa cac khoan ng xdu da dugc st dung
tuong doi pho bién ddc biét 1a trude giai doan
2007-2008. Phuong thtic nay c6 nhiing uu diém
sau: (i) Nha ddu tu c6 thé ddu tu vdi s6 lugng
nhé, (ii) C6 thé dau tu khong chi mét khodn
ng xdu riéng 1é ma c6 thé ddu tu theo 16 ng xdu
nham han ché rii ro ddu tu, (iii) Phdt hanh
chiing khodn véi nhiéu miic d¢ riii ro da dang
dé nha ddu tu c6 thé dau tu trong pham vi rii
ro chdp nhdn dugc ctia minh, diéu nay gép phdan
thu hut cdac nha ddau tu. Ngoai ra, néu co ché va
chinh sach d6i vé6i san phdm chiing khoan héa
dugc thiét ké va ban hanh mot cach thich hop,
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nha dau tu nudc ngoai sé cd thé dau tu vao ng
xdu thong qua cac san phdm chiing khoan hoa.

Tuy nhién d€ thuc hién thanh céng hoat
dong chiing khoan hoa cac khoan ng noi chung
va chiing khoan hoa ng¢ xau ndi riéng, co quan
quén ly can xem xét ky ludng kinh nghiém ap
dung tli cdc nudc trén thé giéi nhu Hoa Ky, Han
Qudc, Trung Qudc, Malaysia d€ rut ra nhiing
bai hoc d6i v6i thi trudng tai Viét Nam nhu sau:

Thit nhdt, dé c6 th€ thuc hién hoat dong
chting khodn héa cac khoan ng x4u, hau hét cac
thi truong chiing khoan trén thé giéi déu phai
phat trién 6 mot muc d6 nhit dinh. Cu théla thi
truong trai phi€u, ddc biét la trai phiéu doanh
nghiép phai phat trién chin mudi, c6 quy mé du
16n, thi truong giao dich so6i dong, tinh thanh
khodn cao. Do d6, khi trién khai cdc san phim
vé chiing khoan héa can chu trong dén yéu to
nay dé san phdm ching khodn hoéa c6 dugc su
dén nhén ctia cac nha dau tu, tranh tinh trang
phuong an phat hanh chiing khoan hoéa khong
kha thi, giao dich e¢o uot, khong c6 ngusi mua.

Thit hai, viéc ching khoan hoéa cac khoan ng
xau chi giup loai bo ng xau ra khoi bang can
doi ké toan clia cac ngan hang, cac t6 chtic tai
chinh. Song song vdi viéc ching khodn hoa cac
khodn no x4u ctia cic t6 chuc tai chinh, can b6
sung cac chinh sach hd trg cic doanh nghiép
tién hanh tdi ciu trac, co cdu lai theo hudéng
cai cach, td chiic lai doanh nghiép d€ co thé tra
dugc ng goc cho ngan hang, tranh rai ro ngan
hang khong thé thu hoi dugce ng.

Thit ba, d€ ting dung ky thuét chiing khoan
hoéa tai Viét Nam, trudc hét can xay dung, phat
trién hé thong van ban quy pham phép luat vé
chting khoan héa d€ dam bao tinh dong bo va
kha thi. chiing khodn hoéa la qua trinh phic
tap v&i sy tham gia ctia nhiéu bén c6 lién quan.
Vi vay, viéc ban hanh mét khung khé phap ly
hudéng dan cho hoat dong chiing khoan hoa la
yéu t6 can thiét, gép phén tao lap va phat trién
thi trudng chiing khoan héa. Cac quy dinh vé

11

Vol. 14, Issue 5 — June 2023

Quan ly hoat dong chiing khoan hoa nén lién
két chat ché véi cac quy dinh phap luat khac
nhu BO luat Dan sy, Luat vé vu dai thué va cac
luat c6 lién quan khdc khéc d€ tranh nhiing
vuéng mac phap ly d6i véi cac giao dich chiing
khoan hda. Ngoai ra, cdn xay dung 16 trinh hgp
ly d€ phat trién thi trudng chiing khoan hoéa tu
thuc hién thi diém nhiing san phdm don gian,
it rui ro t6i nhiing san phdm phtic tap va rui
ro cao.

Thii tu, can thiét 1ap mot co quan quan ly
thong nhatvé chingkhoanhda. Tlikinh nghiém
phat trién chiing khoan héa tai Trung Quéc c6
thé thdy: Thi truong chiing khoan hoa Trung
Quéc bi phan chia thanh 2 phan khuc doc lap
theo pham vi quan ly ctia hai co quan riéng biét
la CBRC va CSRC. Chinh su phan chia nay tao
thanh nhiing kho khéin trong viéc quan ly thong
nhat hoat dong chiing khoan héa va lam giam
hiéu qua phan tan rai ro cta giai phap nay.
Thém vao dé, ca hai co quan quan ly thi trudng
chting khoan héa Trung Quoc déu chila cac co
quan quan ly hanh chinh, ma khong phai 1a cac
t0 chtic quan ly chuyén trach theo luat dinh, vi
vay, nhiing van ban huéng dan do hai co quan
nay ban hanh ciing chua c¢6 tinh chuyén mon
sau cling nhu chua c6 tinh cudng ché cao. Tai
Viét Nam, cac giao dich ching khoan hoéa khi
dugc thuc hién c6 thé nam trong tdm quan ly
cta ba co quan la B¢ Tai chinh, Ngan hang Nha
nuéc Viét Nam va Uy ban Ching khoén Nha
nudc. Néu nhu khong cé sy thong nhiat phdi
hgp quan ly gitia cdc co quan nay thi c6 thé dan
tdi tinh trang thi truong bi phan chia giong nhu
truong hop ctia Trung Quoc.

Thii ndm, can lya chon cac t6 chiic trung gian
chuyén trach T6 chtic muc dich ddc thu 6 uy
tin, day 1a t6 chic rat quan trong, dong vai tro
then chot khi xdy dung thi truong chiing khoan
héa. D€ TS chiic muc dich dac thu hoat dong
6 hiéu qua, cic T6 chiic muc dich ddc thu ludn
can phai co su doc lap, tu chu can thiét, co ché
hoat dong r6 rang, minh bach. Do do6, nhiém
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vu va quyén han cta t6 chtic nay can phai dugc
xac dinh r6 rang va da manh dé€ cé thé dan dat
va quan ly hiéu qua hoat dong cua thi trudng
chiing khoan héa tai Viét Nam. Bén canh do,
can xdy dung hé thong dinh ché tai chinh trung
gian chuyén nghiép nhu t8 chuc dinh mtic tin
nhiém, bao lanh phat hanh, tin théc, t6 chiic
quan ly tai san...

Phan I6n mo hinh hoat dong ctia cac t6 chtic
xu ly ng xau AMC c6 sy tham gia ctia Chinh
pht: do Chinh phu thanh lap hodc Chinh phu
tham gia v6i quyén chi phéi. Co quan nay cd
trach nhiém chinh trong viéc xu ly tat ca cac
khodn ng x4u ctia nén kinh té€ dugc chuyén
giao ti cac t6 chuc tai chinh. Muc tiéu chinh
ctua nhiing cong ty xt ly va thanh ly tai san nay
la nhanh choéng ban cac tai san thong qua hinh
thtic ban buén hodc ching khoan hoéa, bén
canh do6 1a muc tiéu tai co ciu dai han, tdi cap
von khoi phuc hoat dong san xuat kinh doanh,
hé trg doanh nghiép tdi co ciu.

Tai liéu tham khao
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Thii sau, nhan t6 con ngudi dugc coi la nhan
t6 cot yéu quyét dinh dén sy thanh cong hay
that bai ctia chinh sach. Do dé, can chu trong
trong viéc dao tao ngudn nhan luc cho cac chu
thé tham gia vao thi trudng ching khoan hoa,
tién hanh tuyén truyén, phé bién rong rai kién
thtic, thong tin vé chiing khoan hoéa t6i cong
chung, dao tao, tap huén cac can bo tai chinh
tham gia vao x4y dung va van hanh hé thong
giao dich chiing khoan héa.

Thit bdy, Chinh phu can phai c6 chinh sach
rd rang vé€ phat trién san phdm ching khoan
héa, trong do, cé cac chinh sach khuyén khich,
ho trg d6i véi t6 chiic phat hanh ching khoan
héa, cic t6 chiic trung gian... va khuyén khich
nha dau tu trong nudc va nudc ngoai tham gia
trén thi truong thong qua cac vu dai vé thué,
phi. Bén canh do, Chinh pht va cac co quan
quan ly can c6 ké hoach quan tri rti ro, xu ly
nhiing rui ro hé théng tiém &n d€ tranh sy do
vG hé thong trén thi truong tai chinh.
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