
CONG NGHE NGAN HANG 

QUAM TRI DANH MUC 
TIN DUNG CHU DONG 

hflng nam g in day, d 
h iu bet eae tap doan 
tai chinh - ngan hang 

ldn t r e i^ roe ' gidi da cd sU 
chuyen doi hang loat trong flng 
diing md hinh quan ly danh mue 
tin dung (DMTD) chu ddng bdi 
nhieu flu diem vflpt trpi so vdi 
md hinh quan ly truyen thd'ng 
va phu htfp vdi xu the' phat 
trien. Vdi md hinh quan ly danh 
muc truyin thd'ng thi luon chu 
trpng de'n dp ldn cua danh muc 
thdng qua sd' Iflpng tai san va 
gifl den dao ban, nhfl vay ye'u to 
rui ro se lam nha quan tri khdn 
ddn khi tai san dd khdng the 
miln nhiem trflde nhflng kich 
ban xau cua nen kinh te va sfl 
loai bd ehung khdi danh mue la 
dieu khdng the kha thi. Chinh 
vi the, boat dpng quan tri 
DMTD chu dpng ludn dflpc de 
cap nhfl mdt giai phap thay the 
hoan hao bdi sfl quan tri linh 
boat tren danh muc tai san, Ifle 
nay nha quan tri cd the can 
thiep vao danh muc bang nhieu 
phUtfng phap nhu mua, ban, 
trao ddi, chflng khoan hda, bao 
hp gia... thdng qua nhflng dfl 
doan ve trien vpng hoac suy 
giam cua toan bp n l n kinh te. 
Tfl dd vi the chu dpng trong 
quan tri rui ro eung nhfl gia 
tang lpi nhuan se thudc ve nha 
quan ly. 

Tuy nhien, de cd sfl thay ddi 
triet de trong boat ddng nay 

cung do phan ldn nhflng nguyen 
nhan ngoai tai khaeh quan tac 
dpng vao. Nhfl: 

- Sfl gia tang trong san 
Iflpng edng ndng nghiep cua 
toan the gidi d i n den sfl tang 
trfldng trong cung tien dap flng 
nhu ciu vdn lan sfl phat trien 
kinh te' tai mdi nflde. Dilu nay 
da lam DMTD tai mdi nflde cd 
dp gian nd ldn vl so Iflpng tai 
san lan rui ro hien hflu nhfl rui 
ro tin dung, rui ro thi trfldng... 

- Nhflng khoan ntf xau ngay 
cang gia tang vdi sfl phinh to cua 
DMTD. Sfl can thiep vao danh 
muc eua boat ddng 
quan tri truyin 
thd'ng chi la nhflng 
bien phap nhae 
nhd, bi ddng trong 
each ddi phd thanh 
trfl nhCtng tai san 
ddc hai. 

- Sir toan cau 
hda da lan rpng 
trong mpi boat 
dpng kinh te ta i 
mdi nflde, di kem 
dd Sl/ trao ddi 
cheo, ta i t rp cheo 
gifla cac nflde ngay 
cang dflpc md 
rdng. Sir ta i trtf 
cua nflde nay dd'i 
vdi nflde kia ludn 
di kem nhi lu dilu 
kien ngat ngheo 
nhung t ren t inh 

CHAU DINH LINH 

t h i n ddi ben cflng cd lpi, lpi ich 
ve mat kinh te thi khdng the 
ban cai do sfl kich thich tang 
trfldng cung t i l n thdng qua 
boat ddng cap tin dung cho 
nhflng khoan tai trp, trao doi. 
•Nhfl vay DMTD se ngay cang 
dflpc da dang hda mang tinh 
toan cau htfn so vdi nhflng thap 
nien trflde. 

- Thflc trang suy giam cua 
nen kinh te' se lam lai suat dilu 
chinh nhanh chdng, vdi sfl thay 
ddi bat thfldng nay la nhflng bat 
lpi trong DMTD cua mdt dinh 
ehe tai ehinh. Tai san se sut 
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giam gia tri va dflo'ng diu vdi 
rui ro ky han va rui ro lai suat. 

- Thi trfldng chflng khoan 
da sinh nhieu phat kie'n vl edng 
cu phai sinh nhfl futures, option, 
swap, chflng khoan hda... 

Sir thay ddi ve hoat dpng 
quan ly DMTD da gdp ph in sfl 
chuyen ddi nhanh chdng ve 
"chat" va "Iflpng" eua thi trfldng 
thfl cap. Thi trfldng thfl cap la 
cau nd'i cho nhflng khoan vay ndi 
bd mpt ngan hang trd thanh 
hang hda cung flng dap flng nhu 
cau dau tu cua nhieu chu the 
kinh te thdng qua cac trai phieu 
dupe dam bao bang khoan vay 
(CLOs), htfp ddng trao ddi tin 
dung, quyln chpn tin dung, hpp 
ddng trao ddi lpi nhuan tin 
dung,... tai day, yeu td rui ro va 
lpi nhuan se dupe cae chu the 
can nhae trong quye't dinh dau 
tu. Va dp md cua thi trudng ngay 
cang rpng dupe the hien qua 
chung loai hang hda va tinh 

thanh khoan eua hang hda lan 
dd'i tupng tham gia. Mac dfl cd su 
phat trien nhanh tfl thap nien 
90 de'n nay nhung md hinh quan 
tri DMTD ehu ddng ludn cd 
nhflng anh hfldng nha't dinh de'n 
eau true kinh doanh hien tai va 
quy trinh cap tin dung cua dinh 
ehe tai chinh thdng qua boat 
ddng sfl dung vd'n, eau true danh 
mue tai san, cdng eu quan tri rui 
ro, dp linh boat eua bang can dd'i 
ke' toan va boat ddng quan tri 
san pham hien hanh. Trong bai 
vie't nay, se md ta nhflng anh 
hfldng ldn d i n de'n su thay ddi 
eua md hinh quan tri DMTD ehu 
ddng va phan tich cac thanh 
ph in lan md ta chu trinh boat 
ddng cua tflng md hinh. 

1. Nhufng Snh hUdng Idn 
d i n den si,/ thay doi trong 
Sl/ ufng dgng md hinh quSn 
trj DMTD chu ddng. 

S\i gia t a n g t inh t h a n h 
khoan t r en thi tnidfng cho vay 

Cd le, day la sfl anh hfldng quan 
trpng nha't d in de'n nhflng thay 
ddi trong boat ddng quan tri 
danh muc. Nhflng khoan tin 
dung dupe phan loai va "ddng 
gdi" theo tinh chat dac thfl la su 
thuan lpi cho hoat ddng mua 
ban cac mdn vay. Moi dinh che 
tai chinh cd nhflng nhu ciu khac 
nhau vl vd'n eung nhfl chien Iflpc 
kinh doanh, quan tri danh miie 
ta i san tdt se tdi da hda lpi 
nhuan va giam thieu rui ro hien 
hflu. Nhung mpt danh muc dupc 
da dang hda thi muc tieu giam 
thieu rui ro ludn dupe nha quan 
tri dat trpng va phuong phap de 
giam trfl rui ro la tie'n hanh mua 
ban, trao ddi eae tai san tren thi 
trfldng thfl cap de tai can ddi 
bang can dd'i ke toan (BCDKT) 
nhflng se danh ddi vdi mdt 
khoan Itfi nhuan khdng Id tfl tai 
san, do dd nhilu thap nien trflde 
hoat ddng nay thfldng cho la 
dien rd. Tuy nhien, dau thap ky 
90, boat ddng mua ban khoan 
vay cd sfl gia tang chdng mat 
trong khd'i Iflpng mua ban tai 
san, dang ke la eae khoan ntf 
cua nhflng tap doan ldn. Them 
vao dd, dp md eua thi trfldng thfl 
cap ngay cang rdng ve chu the 
tham gia l i n so Iflpng, chung 
loai hang hda va cac cdng cu tai 
chinh phai sinh dflpc flng dung 
rdng rai t ren thi trfldng tai 
chinh da lam da dang hda cae 
phfltfng phap ehuyen hda rui ro. 
Cae ye'u to tren lam chien Iflpc 
quan tri DMTD trd nen dl dang 
va uyen ehuyen htfn bao gid het. 

Si^ hoi t u c u a cac k h o a n 
t h u n h a p co d i n h v a nhiXng 
m o n vay thiiotng m a i 

Dilu quan trpng cbo su gia 
tang tinh thanh khoan cua thi 
trudng thfl cap la su ke't hpp 
gifla nhflng "khoan thu nhap cd 
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dinh" vdi cac khoan vay thUtfng 
mai tfl nhflng ehu the kinh te. 
Day la bude dem eho phat kie'n 
chflng khoan hda dflpc dam bao 
bang khoan vay va boat ddng 
nay da gia tang vl khd'i Iflpng 
lan gia t r i giao dich nhanh 
chdng t ren thi trudng vd'n. 
Nhflng t ra i phieu se dflpc tra 
lai suat ed' dinh theo dinh ky 
va hoan gd'c khi dao ban, 
chung dflpc dam bao bang eae 
khoan vay thfltfng mai bien 
hflu trong bang can ddi ke toan 
(BCDKT) eua ngan hang va 
nhflng khoan vay nay phai cd 
Slf tfltfng ddng v l ban chat. 
Thdng qua qua t r inh chflng 
khoan hda khoan vay, cae nha 
quan tri danh muc, nha diu tfl 
dl dang thflc hien bao hd gia 
va ban che rui ro bang cac 
nghiep vu phai sinh nhfl 
option, futures, swap. 

Sii can thie't cua da dang 
hoa danh muc dau tu". 

Dflng bao gid bd trflng cung 
mdt gid, day la cau cfla mieng 
eua bat cfl nha dau tu nao hien 
hflu tren thi trfldng. Dd'i vdi 
ngan hang khdng la ngoai le, 
mdt DMTD can da dang hda 
ludn se giup phan tan rui ro 
hieu qua. Theo nghien cflu cua 
Oliver, Wyman & Company, khi 
nen kinh te cd chilu hfldng di 
xud'ng thi sfl da dang hda danh 
mue cua mdt ngan hang da qud'c 
gia se giflp giam trfl khoan 25% 
rui ro gap phai, con so' nay se 
cao htfn so vdi danh mue eiia 
mdt ngan hang npi dia. Tuy 
nhien, de tien hanh phfltfng 
phap da dang hda danh muc thi 
ddi hdi nha quan tri can vflpt 
qua nhflng "ham mud'n" lpi 
nhuan xuat hien d nhflng dd'i 
tUtfng nhat dinh, nghia la 
khdng nen tap trung cap tin 

dung d nhflng mdt vai phan 
khuc nha't dinh. 

Sfl thuan lpi ve thue' va cae 
quy dinh dilu chinh vd'n theo 
luat (iinh. 

Ngay nay, nhieu ngan hang 
nhan ra rang md hinh quan tri 
tin dung truyen thd'ng bang each 
"cho vay, mua va giOf" se trd nen 
kem bieu qua ve eae khoan thue 
va nhflng luat dinh quy dinh vl 
vd'n. Viee 

chuyen ddi cae 
mdn vay ra 
khdi BCDKT 
thanh cac 
chflng khoan, 
de'n Iflpt cac 
chflng khoan 
nay dflpc 

chuyen tiep 
de'n cac nha 
diu tfl la cac 
quy tfltfng hd, quy hflu tri, quy 
hegde... se lam tong tai san cua 
ngan hang suy giam theo y do 
nha quan tri. Qua dd cae tai san 
dflpc danh gia thap ve ty suat lpi 
nhuan hoac rui ro cao se dflpc loai 
bd khdi bang can dd'i mdt each de 
dang, nhfl vay he so an toan vdn 
cua ngan hang se it bd bude htfn 
vdi cae quy dinh Basel II. Ddng 
thdi, mfle thue doanh nghiep se 
giam theo khoan lpi nhuan tfl tai 
san dd nbiTng thay vao dd la cac 
khoan lpi tfl phi dich vu va khoan 
chenh lech lai suat gifla chflng 
khoan vdi mdn vay. 

2. Phan tfch hai md 
hmh quan trj DMTD 

Sfl nhan dien tiem nang cua 
md hinh quan tri danh muc chu 
ddng se la ddng li/c cho sfl flng 
dung. Tuy nhien, ta't ca diu ed sfl 
danh ddi, md hinh mdi ddi hdi 
cd sir tai lap hoan toan khdng 
nhflng la quy trinh tin dung, quy 
trinh quan ly rui ro ma ca chinh 

sach tin dung dang ap dung. VI 
ctf ban, hai quy trinh cap tin 
dung va quan ly tin dung cua hai 
md hinh khae nhau hoan toan 
trong nhflng eau true dtfn vi ehflc 
nang lan muc dich luan ehuyen 
tin dung. De nhan dien rd htfn, 
bai vie't se tie'n hanh phan ticb 
hai md binh: 

Mo hinh quan tri DMTD 
truyen tho'ng 
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Hau he't cac quy trinh tin 
dung d md hinh nay ton tai mpt 
ddng tai san duy nha't, bat diu tfl 
khach hang vay vdn va ke't thuc 
la nhap lieu vao BCDKT. Tfl dd 
eau true chfle nang eua md hinh 
dflpc phan biet rd rang thanh hai 
bd phan. Mdt bd phan phe chuan 
tin dung dfla tren nhflng dilu 
kien du tieu ehuan ma khaeh 
hang eung cap, day la ntfi xet 
duyet cho hay khdng eho vay dd'i 
vdi chu the vay vd'n, ngoai ra edn 
phai chiu trach nhiem tap hpp va 
phan tich cac thdng tin trong 
DMTD. Bd phan cdn lai la ntfi 
"sd hflu" khoan tin dung va chiu 
trach nhiem ve ngudn gd'c khoan 
tin dung eung nhfl theo ddi va tai 
xet, ddng thdi gifl chung cho de'n 
bet ky ban vay. 

Md ta quy trinh hoat ddng: 
Ngfldi di vay (borrowers) chap 
hanh cac dieu kien vay vd'n ma 
ngan hang yeu cau tai bd phan 
quan ly khach hang. Sau dd, hd 
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stf vay se dflpc chuyen trfle tiep 
de'n bp phan phe duyet tin dung 
xem xet eu the ve lai suat, ky 
ban, so' tien vay, ta i san dam 
bao, ngudn tra np...de ra quye't 
dinh thdng bao tin dimg den bd 
phan quan ly khach hang v l 
viec dflpc hay khdng dflpc cap 
tin dung. Ne'u thdng bao tin 
dung la chap nhan khoan vay 
thi mpi quy trinh edn lai se de 
trach nhiem len vai bp phan 
"boat ddng", ddng thdi khoan 
vay se dflpc bd sung vao DMTD 
dudi su kiem tra cua bd phan 
phe chuan tin dimg (sau khi 
mdn vay dupc giai ngan). 
Nhiem vu cdn lai cua bp phan 
quan ly khaeh bang, bd phan 
"boat ddng cho vay" la theo ddi, 
kiem tra va tai xet cac tai san 
trong DMTD. 

Mo h i n h q u a n t r i DMTD 
chu d p n g 
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thuan tien trong hoat ddng 
quan ly ta i san va quyet dinh 
mua, ban, bao hd d nhflng mfle 
gia khac nhau vdi cac tflng loai 
tai san nham td'i da hda lpi 
nhuan va giam thieu rui ro. Do 
dd, md binh mdi se bao gdm 
nhilu bd phan ehflc nang vdi sir 
gidi ban nhat dinh ve quyen 
ban eung nhfl trach nhiem 
trong toan bd quy tr inh tin 
dung. Nhflng bp phan ehflc 
nang dd gdm: 

Q u a n ly k h a c h h a n g v a 
c a p t in d u n g 

La bp phan lam viec trfle 
tie'p vdi khach hang trong cac 
nghiep vu tin dung va phi tin 
dung. Nhflng bd stf vay eua eae 
chu the se dflpc hoan thien ta i 
day theo nhflng dieu kien 
trong quy t r inh. Nhiem vu 
chinh ye'u cua bd phan quan ly 
khaeh hang va cap tin dung la 

tie'p thi, md 

rdng th i 
trfldng thdng 
qua eae t inh 
nang 
trpi 
nhflng 
pham 
hang 
hflu. 

vUtft 

eua 
san 

ngan 
hien 

Ddng 
thdi dfla ra 
cac quye't 
dinh 

Trai ngUpc hoan toan vdi 
md hinh truyen thd'ng, md hinh 
quan tri DMTD chu dpng dua 
tren nguyen ly tap trung 
DMTD, danh mue nay dupe 
phan loai theo tflng "gdi" rieng 
biet. Hoat ddng cho vay cua 
ngan hang va boat dpng kinh 
doanh tren thi trudng thfl cap 
ludn xoay quanh cac dtfn vi 
DMTD. Muc dieh phan loai 
thanh cac dtfn vi DMTD de 

g ia 
khoan tin dung dfla t r en sfl 
xep hang tin dung, dp ldn 
khoan tin dung, thdi han va 
loai ta i san dam bao nhflng de 
do ludng bet nhflng rui ro, sfl 
dinh gia can ed su tham khao 
nhflng rui ro, lpi nhuan cua 
DMTD hien ta i va gia ca hien 
hflu t ren thi t rudng thfl cap. 
Va cud'i eung, la quan ly tdt 
mpi boat dpng nghiep vu l i n 
giam thieu chi phi. 

Xep h a n g t i n d u n g / d i n h 

gia 

Chfle nang bd phan nay 
tUtfng tu bd phan phe ehuan tin 
dung d md hinh t ruyin thd'ng 
nhung lai vUtft trpi htfn ve Uu the 
boat ddng vdi vai trd danh gia, 
xe'p loai ban mfle tin dung eua 
tflng mdn vay, de tfl dd phan 
hang dflpc rui ro va dinh gia 
chinb xae gia tri mdi loai tai 
san. Bd phan xep bang tin diing 
va dinh gia ta i san se la ehia 
khda de nhan dang chinh xac 
gia ea cua tflng mdn vay l in gia 
thi trfldng cua tflng loai tai san 
trong danh muc dau tfl. Va de 
t ranh nhflng xung dot vl lpi ieh, 
chfle nang xep hang / dinh gia se 
hoan toan dpc lap cac bd phan 
ehflc nang khac va ea DMTD. 

Do(n vi d a n h m u c d a u txi 

Day la dtfn vi sd hflu cac tai 
san tin diing va chiu trach 
nhiem vl DMTD. Dtfn vi danh 
muc dau tfl boat ddng nhfl mdt 
nha quan ly ta i san edng vdi 
ehflc nang mua, ban, bao hd cac 
tai san trong danh muc tren thi 
trfldng thfl cap. 

Hoi d o n g t in d u n g 
Hdi ddng tin dung ed nhiem 

vu nhan dien, tap hpp cac khe hd 
va khae phuc rui ro bang nhufng 
chinh sach dieu ehinh lai suat 
hpp ly. Ddng thdi, hpi ddng nay 
cung hoach dinh chien Iflpc vd'n 
va quan tri tai chinh cho DMTD, 
eung nhfl gidi ban eu the nhOfng 
quyen ban va trach nhiem cua 
dtfn vi danh muc diu tfl. 

Q u a n ly c h u n g 

Vdi md hinh mdi, quy trinh 
cho vay va quan ly DMTD dflpc 
phan chia thanh nhieu thanh 
phan nhd tUtfng flng la mdi bp 
phan chfle nang rieng biet. Muc 
tieu ban che rui ro dupc de cao 
trong md hinh nhung su be rac va 
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thie'u thd'ng nha't gifla cac bd phan 
se lam td'c dp chu ehuyen tin dung 
cua khoan tin dung trd nen kem 
hap din. Do vay, bd phan quan ly 
chung ra ddi nham kiem soat, 
khic phue cac boat dpng khdng 
tdt diin ra d nhflng bd phan 
chinh. Bp phan nay dfldng nhu 
kiem soat hoan toan md hinh 
quan ly DMTD chu dpng tbdng 
qua boat ddng theo ddi bie'n ddng 
cua danh muc dau tU, khach bang 
va thi trudng thfl cap. 

Md ta quy trinh boat dpng: 
Sfl phan dinh rach rdi gifla cae 
ehflc nang se giup ich nhieu 
cho hoat dpng kiem soat npi 
bp. Luc nay, khach hang vay 
dflpc tie'p xuc vdi ba bd phan 
rieng biet, mdi bd phan la mpt 
khau trong quy t r inh cap tin 
dung. Hd stf vay vd'n dflpc bd 
sung va hoan thien ta i bp 
phan quan ly khach hang, 
nhflng dilu kien cua hd stf c in 
phai dap flng nhflng yeu ciu cu 
the cua hdi ddng tin dung va 
dflpc dinh gia, xep hang tin 
dung tai bp phan chuyen biet. 
Sau dd, tuy vao so t i l n vay se 
ed tUtfng flng nhflng quyen 
phan quye't tin dung d nhflng 
cap quan ly khac nhau, ne'u 
vflpt mfle phan quyet hd stf se 
dflpc tham dinh bdi hpi ddng 
tin dung. Ne'u hd stf dflpc phe 
duyet, bd phan "boat ddng cho 
vay" se cd trach nhiem vdi 
khach hang cho de'n luc giai 
ngan. Sau khi giai ngan, 
DMTD dflpc phinh to ve quy 
md l i n rui ro. Nen trong md 
hinh mdi, mpt bd phan r ieng 
biet se dam nhan quan ly 
DMTD va cd quyen tht/c hien 
cac giao dich mua, ban, bao 
hp... nhflng tai san dflpc cho la 
rui ro (ke ca cac khoan vay 
hpp vd'n t ren thi trfldng lien 

ngan hang 
nhflng can cd si/ 
kiem soat cua 
hpi ddng tin 
dung) t ren thi 
trfldng thfl cap 
thdng qua cac 
cdng Cll t a i 
chinh phai sinh 
nhfl option, 

futures, swap... 
Va mpi boat 
dpng eua bd 
phan nay deu 
nam dfldi quyln 
quan ly cua hdi 
ddng tin dung 
l i n bp phan 
quan ly chung. 

Md binh 
quan ly DMTD 
chu dpng da ra 
ddi tfl thap nien 
90 nhflng td'c dp 
flng dung cdn cham va nfla vdi 
tai nhi lu dinh ehe tai chinb 
(khdng xay dflng bp phan quan 
ly danh muc vdi chfle nang mua, 
ban, bao hp... tai san rui ro), bdi 
nhflng dieu kien de ap dung edn 
nhi lu bat cap trong ctf sd ba 
t i n g eua thi trfldng tai chinh. 
Do dd md binh nay chi dflpc ap 
dung d nhflng thi trfldng tai 
chinb phat trien vdi nhflng diy 
du cdng cu tai chinh phai sinh. 
Tai nhflng nflde nay, md binh da 
dflpc dinh hfldng theo bai trfldng 
phai rieng biet, mdt la dinh 
hfldng bao hd va giam thieu rui 
ro (risk - hedge oriented Credit 
portfolio management), mdt la 
dinh hfldng gia tang lpi nhuan 
(enhanced return - orienced 
CPM). Trong mdi trfldng phai 
lai phat kie'n ra nhieu md hinh 
mdi phu hpp vdi nhu cau phat 
trien eua mdi tap doan tai chinh -
ngan bang khac nhau. 
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NhGng flu diem vflpt trdi va 
Sl/ flng dung rdng rai trong he 
thd'ng ta i chinb cae nflde phat 
trien eua md hinh se la ddng li/c 
de nhi lu dinh che ta i chinb 
hoan thien d in quy trinh boat 
ddng, quy tr inh tin dung, quy 
trinh quan ly rui ro... de hfldng 
de'n xay dUng mdt md hinh 
quan tri DMTD chu dpng hoan 
hao nha't" 
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