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Cd quan Thanh tra, giam sat ngan hang 
"Hodn doi riii ro tin dung (RRTD) - Con quy 

da nud't ggn phd Wall", "Hodn dd'i RRTD mdi 
ehinh Id eude khiing hoang sap tdi".. day la ten 
nhUng bdi viet gan ddy khi tim hieu nguyen nhdn 
thue sU ciia cupc khiing hoang tdi chinb todn eau 
khdi nguon tir My. Cac tdc gia cho rdng nguyen 
nhdn thUe sU gdy ra cupc khiing hoang chinb la 
sU quan ly thieu chat che eiia ngan bang trung 
uong vd cdc eo quan gidm sdt dd'i vdi cdc giao dich 
hodn dd'i RRTD (Credit Default Swap - CDS) va 
nhUng riii ro eiia nd . 

Tai My, eho tdi ndm 2008, sau nhOng sup dd' 
eiia cdc td chii'c tin 
dung, cdc tap dodn 
bao hiem vd cdc tap 
dodn tdi chinh 
khdng Id, nhieu 
ehuyen gia phan 
tieh dang lo ngai 
rdng cupc khung 
hoang eua thi 
trudng nha dUdi 
chudn chi Id phan 
ndi ciia tang bdng. 
Phan ling day 
ehuyen tren thi 
trudng CDS ed the 
se la ngdi nd dan 
tdi cudc khiing 
hoang toan cau thue 
su xay ra. 

Tai di ln ddn 
gan ddy, Uy ban 
Basel da ehi ra rdng 
trong mdt thdi gian 
dai boat ddng giao 
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dich edng cu CDS khdng he cd mdt khung phdp ly 
chat che, khdng cd sdn giao dich tap trung cdc 
giao dich CDS dan tdi long leo ve ctf che dinh gia 
va mat can dd'i ve thdng tin, co che quan ly va tai 
san dam bao, du phdng tdn that cho ede giao dich 
CDS ehua dugc ehuan hda... Khi cd sU suy gidm 
kinh te', cdc doanb nghiep gap khd khdn dan tdi 
nguy ctf phd sdn thi CDS trd thanh cdng cu 
"truyen ddn" rui ro he thdng vd cung nhanh chdng 
tdc ddng tdi toan bd cdc ngan hang, cdng ty bao 
hiem va cdc quy kinh doanh mao hiem... 

Vay hodn doi RRTD Id gi? Uu diem va rui ro 
ciia cdng cu nay nhu the ndo? Tir gdc dp thanh tra 

gidm sdt an toan he 
thdng thi can cd 
nhufng quy ehe quan 
ly nhu the' ndo? 
NbUng van de nay 
vdn dang duge 
nghien ciifu va hodn 
thien tf cdc qude gia, 
ddc biet la My va cdc 
nude khu vUc EU. Vdi 
mue dich trao doi va 
chia se kien thufc, bai 
viet cung de cap tdi 
nhUng van de can 
than trpng can nhde 
khi be thd'ng ngdn 
hdng Viet Nam trong 
tUtfng lai cd the trien 
khai thii nghiem 
cdng cu nay. 

Hoan d^i 
RRTD - Tro chdi 
dat ci/dc ve kh^ 
nang pha s^n 
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Vao giUa nhUng nam 90, nhUng chuyen gia 

cua Ngan hang J P Morgan dd thao luan xoay 

quanh ehu de lam nhu the ndo dd giam thieu rui 

ro khi chung ta cho mdt ai dd vay? Tai thdi didm 

dd gid tri cho vay cdc tap doan kinh te, chinb phu 

nude ngoai cua J P Morgan la hang chuc ty dd la, 

vd theo quy dinh thi mpt lugng Idn vd'n cua ngdn 

bang phai khda chat cho mue dich du phdng. Bang 

viec tao ra cdng cu hodn doi RRTD, ngan hang cd 

the giai phdng lugng vdn du phdng cua minh. 

Hodn ddi RRTD kha tUtfng tu nbu mpt chinb 

sdeh bao hiem trong dd cd ba thanh phan chinh: 

ben mua bao hiem tin dung (Protection Buyer); ben 

bdn bao hiem tin dung (Protection seller) va ben 

tham chieu (Reference entity). Nhu vay CDS la mdt 

thda thuan phdi sinh tin dung giOa hai dd'i tdc, 

trong dd ben mua bao hiem (ben nam giU mdt 

khoan tin dung) se thanh todn dinh ky mdt khoan 

phi cho ben ban bao hiem va se duge den bu neu 

nhu ben thii ba (ben tham chie'u) khdng cd khd ndng 

thanh toan bode phd san. Vi du, neu nhu ngan hdng 

A cd mdt khodn cho vay, hoac mdt danh mue trdi 

phieu cdng ty... mua CDS ciia mdt ngan hdng B thi 

ngdn hdng A se thanh todn dinh ky mdt khoan phi 

(premiums) cho ngan hang B. Ddi lai, neu nhu khi 

cd sU kien tin dung (credit event) nbu ben tham 

chie'u la khdch hang di vay ngdn bang A hoac cdng 

ty ndo dd phdt banh trdi phie'u pha san bode khdng 

cd kha ndng thanh todn thi ngan bang B se cd trach 

nhiem den bii gid tri tin dung ma ngan bang nay 

cam ke't bao hiem cho ngan bang A. Luu y rdng, 

dudi gdc dp ke todn, khoan tin dung nay van ndm 

tren bang can ddi tai san cua ngan bang A nbUng 

RRTD cua nd da truyen dan sang ngan hang B. 

Trong giai doan ban dau, hodn doi RRTD dugc 

suf dung nhu mdt cdng cu kiem sodt RRTD. Cdc 

ngdn bang cd the giai phdng ngudn vdn trich lap 

du phdng de md rdng quy md kinh doanh ma van 

dam bao RRTD van ndm trong gidi han kidm 

sodt. Nhd cdng cu nay cdc ngan hang dd chuyen 

RRTD khdi sd sdeh kinh doanh cua bp va day vdo 

cdc dinh che phi tai cbinh nbu cdng ty bao hiem, 

quy hUu tri, cac nha dau tu.... Ke tir khi cdng cu 

nay ra ddi ndm 1997, thi trudng CDS gan nhu 

tdng gap 2 lan gid tri mdi ndm, htfn 100 ty USD 

vdo ndm 2000 va dat btfn 6.4 nghin ty vao ndm 

2004, de'n 2008 con sd nay la 62 nghin ty USD. 

Tuy nhien. khi thi trudng bung no, sd lugng 

ngan hang tham gia vdo cae hgp dong CDS vi mue 

dich phdng t rdnh RRTD ngay cang it di ma thay 

vdo dd cdc dinh che tai chinh, cac cdng ty dau tU 

mao hiem, vd ban thdn cdc ngan hang tham gia 

dau tu vdo cdc giao dich mua bdn CDS de kiem ldi 

tren ctf stf "ddt edge" kha ndng phd san mdt edng 

ty hay mdt danh mue dau tU nao dd. Luu y rdng d 

thi trudng cap 2 nay, NDT mua bdn CDS ma 

khdng nhd't thiet phai sd bUu tdi san tham chie'u. 

Phan Idn cdc giao dich CDS liic nay Id kinh doanh 

t ren ctf sd ky vong ve kha nang phd san ciia bat 

eii tai san tham chie'u nao t ren thi trUdng. 

NhOng rui ro tiem an... 
Theo ctf che truyen ddn rui ro cua CDS thi 

RRTD dd dugc truyen ddn tir ben mua bao hiem tin 

dung sang ben ban bao hiem tin dung mac du khoan 

tin dung (cd the la mdt mdn vay, danh mue trdi 

phie'u hoac bat ky tdi san ctf ban nao kbac) vdn nam 

tren bang can dd'i tdi san cua ngan bang mua bao 

hiem tin dung. Ngugc lai, ngdn bdng cung cap CDS 

mac du khdng thUe hien viec cap tin dung nhung 

phai chiu RRTD neu cd su kien tin dung xay ra. Ba 

dang sU kien tin dung phd bien ddn tdi tai san ctf 

ban tham chieu sut giam gid tri la su kien phd san, 

khdng cd khd nang thanh todn hoac tdi ctf cd'u. 
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Tuy nhien, khi tham gia vao mdt thda thuan 
CDS ea ben ban va ben mua bao hiem tin dung 
deu phai chiu riii ro dd'i tdc. Ben mua se chap 
nhdn riii ro dd'i tdc la kha ndng ben bdn bao hidm 
phd san. Trong trudng hgp neu ca ben bdn bao 
hiem tin dung va ben tham chie'u ciing phd san 
thi ben mua bao hiem chiu riii ro kep (double 
default). Ben ban bao hiem chap nhan rui ro la 
kha ndng ben mua bdo hiem phd san va khdng ed 
kha nang trd khoan phi dinh ky. 

Cau chuyen se khdng chi dirng lai tf dd khi cdc 
ngan hang vira la ben mua vira la ben ban bao hiem 
tin dung. Dieu nay se phd bien vi cdc ngan hang 
mud'n bii trir trang thdi riii ro ciia bp. Rui ro dd'i tdc 
se trd nen vd ciing phiic tap neu nbu mdt ngdn 
hang A bdn bdo hiem tin dung cho ngan hdng B, 
nhung ngan hang B sau dd ban mdt CDS gid'ng bet 
cho mdt ngdn bang kbac nUa... Neu vdng trdn ndy 
eiif tie'p tue se tao ra riii ro tap trung tin dung rat 
Idn. Khi do se vd ciing khd khdn dd cd the xae dinh 
td chufc nao la td chiie eudi eung chiu RRTD. 

Tren thUe te, riii ro dd'i tdc dd vd ciing nghiem 
trpng va khuecb dai trong nam 2008, mdt trong 
nhUng nguyen nhan chinh ciia khung hoang he 

thd'ng ngan bang la sU sup dd ciia Lehman 
Brothers va AIG - hai dd'i tac Idn ban CDS cho cdc 
NDT. Khdng can tudng tugng chung ta cung cd the 
cam nhan sU bon loan cua thi trUdng khi cdc NDT 
lo Idng khdng thu bdi dugc cdc khoan bao hidm 
RRTD do hai tap doan nay cung cap. 

Khdng phai khdng cd ly do ma Warran 
Buffett khi ndi ve nhUng cdng cu phai sinh nhu 
vay la "nhUng vu khi tai chinb ed sufc huy diet 
hang loat". CDS la nbUng hgp ddng dam phdn 
rieng le tren thi trudng phi tap trung OTC, chua 
cd sU dieu ehinh eiia cbinb phu nen khdng he ed 
mdt eo che bdo cdo chuan mUc ve van de dinh gia. 
Mac dii Hiep bdi cdng cu hodn ddi va phdi sinh 
qud'c te ISDA da nd lue ehuan hda cdc hgp ddng 
phai sinh nhUng van edn rat nhieu nhup'c diem 
nhu Ctf che' dam bao ben bdn bao hidm tin dung 
cd tai san the' chap de thanh todn trong trudng 
hgp tdi san tham chie'u sut giam gid tri? Dinh 
ngbia ve "sU kien tin dung" trong thda thuan CDS 
cung la mdt van de quan trpng, dac biet trong mdi 
trudng kinh te ma nhieu doanh nghiep phd san, 
hang loat ngan hang la ben mua bao hiem se 
mudn thu hdi tien bao hiem tin dung tir phia ddi 
tdc. Dieu nay se lam thi trUdng tram trpng bon 
va cd the xay ra nhieu vu kien tung, tranh chap 
xoay quanh van de dinh nghia sU kien tin dung. 

Ban khdng bay "short selling" tren thi trUdng 
CDS dugc chi tdi boat dpng dau co ciia nbUng ngan 
hang, nha dau tu mua bao hiem tin dung cho mdt 
trdi phieu, bay mdt khoan ng nao dd ma khdng 
thuc su sd bUu tai sdn tham chie'u nay. Trong dieu 
kien kinh te phdt trien binh thudng, boat ddng 
dau CO nay dem lai sU sdi ddng vd la mdt kenh dau 
tu ciia cdc dinh che' tdi chinh. Nhung khi nen kinh 
te' suy thodi bat dn, kha ndng pha san ciia cdc 
doanh nghiep nhieu len thi boat ddng ban khdng 
trtf thanh mdt nguyen nhan gay ra su sup dd rat 
nhieu ngdn hang va nguy hiem htfn, nd gay ra su 
sut giam niem tin tren thi trudng. Chinh vi vay 
cdc CO quan quan ly tai chinb eiia nhieu nUde da 
Idem sodt vd thdt chat boat ddng ndy. 

Can nhOng quy djnh va thd nghidm 
than trpng 6 thj tri/dng Viet Nam 

Ben eanh nhufng riii ro tiem an, chiing ta khdng 
the phu nhdn nhUng mat tieh cUc ciia edng cu phdi 
sinh tin dung nay. CDS da giup cdc ngdn liang sU 
dung vdn bieu qua btfn vd tao nen mdt thi trUdng 
giao dich, dau tu sdi ddng. Bien ddng gia CDS giiip 
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eho chiing ta hieu dugc ky vgng ciia thi trudng ciing 

nhu ddnh gid mufc dp on dinh ciia thi trudng... 

Hodn doi tin dung CDS ciing nhu san pham 

tUtfng tu CLN (Credit Link Note) trong thdi gian 

khdng xa ed the duge phep thue hien rdng rdi ta i 

be thd'ng ngan bdng Viet Nam. Vi vay, viec 

nghien cufu quy dinh quan ly boat ddng ndy Id bet 

sufc can thiet. Tir nhUng bdi bpc cua mdt so nude 

vd nbUng ddi mdi gan day ciia cdc nUde quy dinh 

boat ddng CDS eung nbu tii thUe te cua he thd'ng 

ngan hang Viet Nam, tdc gia man phep d l cap 

nhufng van de sau neu nhu he thd'ng ngan hang 

Viet Nam dugc phep thuf nghiem cdng cu nay: 

(1) Tie'p can than trgng, han che dd'i tugng 

tham gia va ddc biet md rdng than trgng danh 

mue tai san tham chie'u bode ben tham chie'u 

trong thda thuan CDS tir dtfn gian de'n phire tap. 

Bude dau nen xua't phdt tuf trdi phie'u chinh phii, 

nbUng loai tdi san chat lugng cao. 

(2) Cbi thuc bien CDS khi ben mua bao hiem 

sd hUu tai san tham chie'u. Chua cho phep thUc 

hien giao dich CDS ma ben mua bao hiem tin 

dung khdng thuc sU so hUu tdi san tham chie'u. 

(3) ChUa cho phep thuc hien viec bao hiem 

RRTD mdt phan (partial protection) ma phai bao 

hiem tin dung toan phan. 

(4) Nen cd gidi han an toan ve ty le gid tri 
mua hoac bdn bao hiem RRTD tren vd'n chu sd 

hufu ngdn chdn cdc trUdng hgp cdc TCTD suT dung 

sai mue dich de lam "sach" bang can dd'i hoac 

tham gia qua mao hiem vao hoat dpng nay. 

(5) Quy dinh ve trich lap dU phdng dd'i vdi 

ben bdn bao hiem va ben mua bao hiem tin dung 

cho khoan tin dung duge bao hiem. 

(6) Quy dinh ve ta i san the cha'p hoac trich 

lap du phdng ddi vdi riii ro dd'i tac khi ben ban 

bode mua bao hiem tin dung khdng thUc hien day 

dii nghia vu trong thda thuan. 

(7) Ben mua bao hiem tin dung khdng duge 

phep cd vd'n dau tU vao ben ban bao hiem tin 

dung. Ban chd't CDS la ngdn hang mua bao hiem 

trdnh khdi RRTD, nhUng neu ngan hang nay lai 

cd vd'n dau tU vdo ben bdn bao hiem tin dung thi 

thUc te RRTD ciia tdi san dugc bao hiem van nam 

t ren bang can dd'i ta i san cua ngan hang. 

(8) Nghien cufu cac hgp dong chuan hda do Hiep 

hpi cdc cdng eu hodn doi va phdi sinh IDSA dd'i vdi 

cdng cu CDS de cd the dp dung d Viet Nam, dac biet 

dinh nghla va quy trinh xuf ly khi cd sU kien tin 

dung va ctf che dinh gid tai san tham chie'u. 

Trong tUtfng lai khdng xa, cac cdng cu phai 

sinh se dan dugc trien khai dp dung trong he 

thd'ng ngan hang Viet Nam. Ben eanh RRTD, riii 

ro thi trudng tir cdc giao dich cdng cu nhu CDS se 

dan trd thanh mpt loai riii ro cd pham vi tdc dpng 

ra t Idn. Vi vay rd't can cd nhUng nghien cufu 

nghiem tiic de dua ra nhUng quy dinh hgp ly dam 

bao sU phdt trien on dinh thi trUdng ngan hang 

tai chinh Viet Nam" 
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