Churng khoan hoa — “Securitisation”

Thudt ngit nay chia dwoc chinh thire dich sang tiéng Viét, nhiéu tac gia tam dich la “chitng khodn héa”.
Nguyén tic can ban cia né la bién cdc chirng tir tai san (nam bén asset cia bang cdn doi tai khodn, tirc siv
dung nguon von ciia ngan hang) thanh cdc san pham c6 thé mang ra ban trén thi trieong chiing khodn. Theo ky
thudt nay, bdt cir chitng tir tai san nao ciing cé thé “chitng khodn héa” dwoc, tir chitng tir tin dung truyén thong,
tin dung bat dong san, tin dung thwong mai, v.v. Nhin chung c¢é hai phicong phdp chinh dé chiing khodn héa:
Covered Bonds va ABS (Asset Backed Securities). Covered Bonds la phiong phdp don gian nhdt: ngdn hang
phdt hanh trdi phiéu no tir tong ho’p mot loat cac chung twr tai san, mang rao ban trén thi tru"ong chirng khoan.

Cac chirng twr tai san nay van nam trong bang can doz tai khodn ciia ngdn hang, ding dé bdao dam cho viéc
phat hanh trai phiéu. Trong khi d6 ABS phikc tap va ton kém hon. Tity theo loai tai san ma ABS ¢6 tén cu thé:
CDO (Collateralized Debt Obligation), MBC (Mortage Backed Securities), v.v... Voi phuwong phap ABS, ngan
hang chuyén nhwong cdc chimg tir tai san qua nhitng céng ty chuyén nghiép goi tdt la SPV (Special Purpose
Vehicle); cic SPV nay ldp chitng khodn, rao bén lai dé tdi tro cho viéc mua chiing tir tai san tir ngdn hang (ABS
la hoat déng tai chinh nam ngodi bang cdan doi tai san cia ngdn hang).

Chitng khodn héa nham vao hai muc tiéu chinh:

1. Gitp cdc ngdn hang tang thém kha néing thanh khodn, va theo dé kha ndng cho vay méi. Tiéu chudn quéc
té yéu cau ngdn hang phdi tén trong 1y 1é von/tai san rii ro >8% (xem chi tiét Cooke ratio (Basel 1) va
McDonough ratio (Basel II)) Pé thiee hién dwoc ly trong nay, ngan hang co hai cach. hogc tang tir s6  hodc
gidm mau s6. Tang ti s6 (von) la viéc lam khd té nhi, trong khi d6 qudn ly riii ro (gidm mau s6) dwoc dp
dung khd réng rdi nho cdc cdc ki thudt tai chinh. Khi ngdn hang chuyén nhwong chirng khodn héa cdc
chirng tw tai san, ho nhan lai tién mat hodc chitng tir co thé dé dang nhanh chong déi thanh tién mat, qua
dé lam giam phan tai san rii ro.

2. Phan tan riii ro (ABS): Céc trdi phiéu no méi dwoc danh gid va cho diém rii ro. Chiing phdn tan (ban di)
khdp cde thi trieong tai chinh. N6i cach khdc, ching ta di tir mét mé hinh cii la ngdn hang ém riii ro véi nhzmg
khoang tin dung khéng chdc chdn (kém chdt heong) qua mét mé hinh méi la ngdn hang chuyén cdc rii ro dy
cho nha dau tw trén thi trieong tai chinh.

Nam 2006, cdic ngdan hang chau Au phat hanh 459 ty euros cho ABS, 478 ty euros cho covered bonds. Lirong

ABS & My lén dén 1200 ty USD ciing nam.




