BAN VE

NGAN HANG THUONG MAI
CHO KHACH HANG VAY VON DAU
TU CHUNG KHOAN VA CO PHIEU

TRAN VAN

rong thii gian qua, cing
vl st phdt trién cia hai
Trung tim giao dich
chimg khodn la thanh
phé Hé Chi Minh vi Ha Noi, ciing
nhu sir s6i dong cua giao dich co
phiéu trén thi trung OTC, thi mdt
ciu hoi duoc dong dao cic nha lip
chinh sich vé tai chinh tién ¢, cic
chuyén gia chimg khodn vi mdt bo
phin du ludn dat ra la von ¢ dau ™
duge bom * vio thi trudng chimg
khodn va thi tnudng giao dich co
phi¢u. Theo ching 161 s6 von dé co
nhiéu ngudn; khai quit nhw nhau:

- Won cia cdc nha diu wr nudc
ngoii, chi yéu la cdc quy diu w
chimg khedn. 54 vén nay theo cic
chuyén gia chimg khodn thi chiém
khoang 30% 16ng khéi luong giao
dich trén hai Trung tim giao dich
chimg khodn: Ha Noi vi thanh phd
Hé Chi Minh.

- Von coa nguti Vit Nam &
nudc ngoai, diu wr qua cic kénh
khic nhau. Day cd thé coi la nguén
vin 1dn ding hing thir hai.

- Vén la cic kénh kinh doanh
khic chuyén qua kénh chimg khoan
vi ¢o phi¢u. Vi du nhu trude day
ddu tr vao thi trubng bit dong san
thi nay dugc chuyén sang ching
khoin vii c6 phicu. Hoac von tir cic
kénh thuong mai va dich vu khic
dugc chuyén mot phdn sang thi
truding nay.

- WVon huy dong trong ban bé vi
ngudi than.

- Von trude day gii tiét kiem
hodc didu r cic kénh tién gii khic
cia ngan hang.

- Vén ty ¢d khic cla ca doanh
nghiép va nhi diu tr cd nhan.

- Von vay ngin hang.

Hién nay ciic nhé lap chinh sach

Viéc nhigu NHTM md ra nghiép vy cho vay cam cf ching khoén tao diéu kién thic ddy thi trsing OTC phat
Irién, lam tién 88 chuyén hba cac of pheéu dd sang thi tnuting chinh thire.,

vit du ludn hét stic quan tim dén
viéc ngan hang thuong mai cho
khiach hing vay von cim cd co
phiéu, vay vén qua cdc hinh thic
bao dam uén vay khic dé dau w
chiing khodn, diu tr ca phiéu.
Nghiép vu cho vay von cim cé
¢t phiéu, cho vay von mua chimg
khodn ( bao goém ci chimg khoin
da niém yét va cd phiéu giao dich
OTC) mdi xudt hién ddi vdi cic
ngin hing thuong mai ¢6 phin &
nudc ta cudl nam 2005, gia tang
manh tir giita nim 2006 dén nay.
Vé miit nguyén 1y ciing nhu thyc
tién co thé khing dinh ring, bit cit
nghi¢p vu kinh doanh nio ndi
chung, hoat déng cho vay vén ciia
ngan hang thuong mai ndl riéng
déu ¢ rii ro. Song hoat dong tin
dung ngin hing cé do rii ro lén
hon, vi viy c6 thong lé quic t€ vi
dang duoc dp dung & nudc ta dé la

phin loai ng vé trich lap du phong
rui ro theo timg nhém ne; dong thin
¢6 cic quy dinh va chat ché, quy
trinh cu thé vé hoat dong cho vay.
Viy thi nghiép vu cho vay c¢im co
¢ phi€u, cho vay von diu e chimg
khoin cd i ro & mic do nio!
Thir nhdt, Hién nay cho vay
cdm c6 co phi€u chi yéu do cic
NHTM cé phin trién khai. Cho dén
nay cic hop dong tin dung cho vay
cdm ¢ cd phi€u cla cdic NHTM
chura phat sinh ng qud han, hoac
phét sinh ng qud han chua ddng ké.
B vi trong hon | nam qua, gid tit
ca cic co phi€u trén thi truomg OTC
vit chimg khodn niém yét déu tang
gid manh, nén hiu nhu nha diu wr
nao didu tr trung va dai han, tir 6
thing trd 1én thi khong bi thua 16,
thim chi la 1&i lén. Mot s6 nguin
dau tr ngin hon, chi trong 1 thing
hay vai ba thiang, khi co phiéu hay
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chimg khodn tang 5% — 10% so vdi
2iid mua la ho bin rdi, thu 1di via
phai cho chac an, nén hdu hét cic
hop déng cho vay vén mua co
phiéu, kinh doanh chitng khodn hiu
nhu chua bi qud han.

Thir hai la, hiu hét cic NHTM
¢0 phdn cho vay vén cim co co
phi€u ciia NHTM c¢6 phédn khdc,
cdm ¢t ¢ phiéu cla cic doanh
nghiép ducge chon loc ¢6 tinh thanh
khodn cao, ¢6 do minh bach vé tai
chinh lén va hiéu qua kinh doanh &
dinh. Cic NHTM han ch€ nhin
cdm c6 cd phidu cha cic doanh
nghiép uy tin khong cao, tinh thanh
khoan ciing khong lén,.... Hay néi
cich khic, cic NHTM cé phin
nhin cdm c& c& phifu cia doanh
nghiép, nhung doanh nghiép dé bin
thin Ngdn hing nim rit rd tinh
hinh kinh doanh vd ning luc thi
chinh. D&i véi c6 phifu cla cic
doanh nghiép da niém yét trén hai
Trung tim giao dich ching khodn
do cdc Cong ty kinh doanh ching
khain trc thude NHTM thuc hién.
Do dé chinh cdc NHTM cé phin
nam bat dugc thuc chdt hiéu qua
kinh doanh, tinh hinh tai chinh, noi
bo Hoi déng quén tri v ban diéu
hinh, chi€n lugc phat trién, kha
ning quan tri ri ro...cla cic
NHTM cé phin khic. Béi do ciing
chinh la cic déi tdc kinh doanh cua
nhau, trire tiép la cho vay trén thi
trudmg lién ngdn hang, trong quan

. hé tién giri, cho vay hop von hay

déng tai trg, trong quan hé ngin
hang dai 1y, lién két thé,... D6 la
chua ké mot hé théing cic quy dinh
phép 1y, cdc ché tai khéc vé quan y,
diéu hinh cua nhd nudc, cua
NHNN dim bao an todn cho hoat
dong ngan hing, nhu: béo hiém tién
giri, tién giri du trir bit budc, tién
giri bao dam thanh todn, thanh tra,
kiém sodt, kiém todan bit buoc,
cong khai bdo cdo tai chinh. Bén
canh dé nghiép vu cho vay tii cip
vén, cho vay tdi chiét khiu, nghiép
v thi trudng md,....cia NHNN sé
dip (mg ngay tiic thi vén thanh
toin cho NHTM va T8 chirc tin
dung.

Thir ba la, khong phai tit ca cic
loai ¢6 phi€u NHTM cé phén déu
duge cim ¢S dé vay vén. Cic
INHTM cho vay chi lua chon danh
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muc ¢d phiéu clia nhimg NHTM cé
phin duge dinh gid & vi tri hang
ddu hay trung binh khd, nhu co
phi€u ciia cic NHTM cd phin:
Pong A, Quan doi, ACB,
Sacombank, VIB Bank, Sii Gon
Cong thuong, SH Bank,VP Bank,
K¥ Thuong, Phuong Péng, Qudc
t¥, Phwong Nam, Eximbank,
Habubank, ....

Thir tuw la, cic ngan hing dang
cho vay cdm c6 c6 phi€u thuc hién
miic cho vay dva trén uy tin cla
loai ¢& phi€u ngan hang va thi gid
cd phiéu trén thi trudng. Vi du nhu
thti di€ém gitta thiang 3-2007
NHTMCP Sai Gon Ha Noi - SH
Bank cho vay vdi ty & 5:1 doi véi
khich hang cdm cé o6 phiéu cla
VP Bank, NHTM cé phin Quan
doi, NHTM ¢ phin Quéc t&; hoic
ty 1& I6n hon déi véi co phi€u cia
Techcombank, NHTM ¢é phin
Péng A vi Eximbank...Diéu dé 6
nghia 13 ménh gid la 1,0 tri¢u
déng/cd phiéu thi s6 tién cho vay
tdi da khong qud 5,0 tridu ding,
hay 6 triéu déng, hoic khéng qua
6,0 triéu déng/céd phifu. Cic
NHTM c6 phin: Eximbank, Dong
A, ACB, Sacombank... ¢é mic cho
vay thdp hon. Mot s& NHTM dé
phdn thuye hién mic cho vay dua
trén co s& thi gid cd phi€u cua
NHTM dé trén thi trudng OTC do
cidc Cong ty kinh doanh chiing
khodn téng hop va cung cap, nhung
mirc cho vay cao nhdt va d6i véi
NHTM c¢é phin 6 uy tin nhat thi
ciing khéng vugt qua 50% thi gid
cd phidu. Vi du, ¢ phidu cia
Eximbank & thén diém trung tudn
thing 3-2007 1a 15 wiéu déng/cd
phiéu, thi mite cho vay t8i da khéng
qué 5 triéu déng/céd phiu. Do dé
trong trudng hop gid cé phi€u gidm
manh thi ciing khé méa gidm téi
miic ldn xudng dudi 50% thi gia.
Trong hop déng cho vay cdm cd ¢d
phiéu, nhiéu NHTM cé phin con
bé sung cic diéu khodn biit budc,
dé la néu thi gid cd phiéu xudng
dudi mic cho vay thi khich hang
phéi bd sung thém tai san thé chdp
hay cidm cd. Trong hop déng cho
vay cdm c6 ¢6 phigu ciing ¢6 cic
diéu khoan ké khai céc ngudn thu
nhap chinh, thu nhip bd sung, tai
san cd gid tri khac cia khdch hang.

Thit ndm la, wrude khi cho vay,
NHTM thuc hién nghiép vu phong
toa & phi€u cdm cé hét siic chat
ché vit ding quy dinh cha phap luit.
C6 nhitng lo ngai ring, khi cd phigu
xudng qua thap trong thoi gian dai,
khich hang khong c6 kha nang tra
ng, ngin hiing phai phat mai va ban
théo cé phi€u. Khi dé gid cd phi¢u
ddng loat sé tiép e xudng thip,
iy ra rii ro lén cho ngan hang.
Biing day la mot tinh hudng xidu
nhat xdy ra. Song trong thuc 1€
trong tinh hudng dé6 NHTM cho
vay cdm cé cd phi€u khong dai gi 6
at bén 16ng, bn thido cé phiéu ra.
Bdi vi la cic nhi kinh doanh tién 12,
cic ngan hang déu nhan thic duoc
ring, ¢d phi€u ¢d lic lén gia va cé
lic xudng gid la chuyén binh
thudng, nén viéc bdn co phiéu ra
liic ndo 1a tiy thuge vao nghé thudt
kinh doanh cla ngin hing.

Cho vay cim cé ching khodn la
mot nghiép vu cho vay binh thuimg
co tinh théng 1& quéc 1€ vé hoat
déng ngin hang. Cic ngan hing
trén th€ gidi tir lau di thue hién
nghiép vu nay vi ho ludn cé nghiép
vy quan tri rui ro hiéu qua cho vay
cdm c6 ching khodn. Mé ra cho
vay ciim c8 co phiu 1A mdt nghiép
vu mdi, ndng dong va linh hoat dai
vdl cac NHTM & nude ta, nhim da
dang cac san phim tin dung theo xu
huéng héi nhip, phin tin rii ro,
taing thu nhdp én dinh cho ngin
hang. V& gidc d thi truimg va nén
kinh t&, viée nhiéu NHTM mé ra
nghiép vu cho vay cim cé chimg
khodn tao diéu kién thic ddy thi
trutmg OTC phit trién, lam tién dé
chuyén héa cic cd phi€u dé sang
thj trudng chinh thifc; ting tdc do
chu chuyén vén trong xd hoi va
ning cao trinh d& dan tri vé thi
trutmg chiing khodn. Trén co sd dé
thic ddy thi trudmg chimg khodn
phat trién nhanh va vimg chéc hon
theo xu hudng hdi nhap quoc té.

Hién nay theo s liéu cong bd
cita NHNN, trong ¢d nuéc du ng
cho vay cdm cé cé phi€u méi chiém
khoang 2,6% tdng du ng cla cic
NHTM c6 phidn, véi s6 dv no
khoang 18.000 ty dong. Mdt 56 du
bido khic wdc tinh du ng cho vay
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mua chimg khodn va diu
tir c6 phiéu lén t6i khoing
20.000 ty déng. Nhung du
con & nao di chang nifa
thi theo ching téi chua
phai la con s ding lo
ngai. Théi gian gan day
sau khi ¢é canh bdo cua
NHNN, nhiéu NHTMCP
da thit chat hon viée cdm
¢6 ¢d phifu cho vay vén
ddu tr chimg khodn va
mua cd phiéu, nhu: rit
ngan thiri han cho vay tir |1
nam xudng 6 thang; tir 6
thing xudng con 3 thing;
ting cudng quan I¥ han
mifc tin dung cho vay cim
¢6 ¢o phiéu doi véi cic chi
nhinh. Péng thai cic
NHTM ciing ting cudng
quan 1y muc dich sir dung
vén vay cia khich hang,
nhim han ché tinh trang
lam hé so vay von cho sin
xuit kinh doanh nhung
dem ddu wr ching khodn
vii co phigu.

Ching i ciing dugc
biét sau khi c¢6 chi dao
chin chinh cia NHNN,
cic NHTM ciing dimng
viéc cho cic cong ty-chimg
khodn true thujc vay vdn
theo hinh thiic tin chdp dé
cho khich hiang vay vén
diu tr chimg khodn.

Thén gian qua ciing
nhu hién nay, hé théng
NHTM cé phidn & nuée ta
dang ti€p tuc co ciu lai
mdt cich manh mé va
todn dién, uy tin khong
ngimg dugc ning cao.
Cic NHTM cb phén chi
dong, sin sang lua chon
vii k¥ két hop déng hop
tic vdi cic doi tic chién
lege 1én trong va ngoai
nudc cho phdt trién hoat
dong kinh doanh mot
cich bén vimg va hiéu
qua. Bén canh cdc tip

doan ngin hang ldn tréa
thé gidi, thi cic déi tac
chién lwge trong nude da
duge cic NHTM cé phin
lua chon, nhu: Téng cong
ty xang ddu, Téng cong ty
ddu khi, Téng coéng ty
dién luc, Téng cong ty
than, Téng cong ty cao
su, Téng cong ty thuong
mai Sai Gon, Tip doin
Kinh do,...Ming ludi cia
ciac NHTM c6 phin tiép
tue dwge mé rong, cong
nghé¢ tiép tuc duoc hién
dai hda, chit luong ngudn
nhin lyc duge ting lén,
cic hoat dong kinh doanh
vi tai chinh minh bach,
diing phép luat..., nén loi
nhuin ting mot cich
ving chiic. Hién nay cé
nhitu NHTM c¢é phin
nhu Sacombank, ACB,
Techcombank, Pang A,
Phuong Pong, VP Bank,
Phuong Nam, Eximbank
... da va dang lam thi tuc
bdn c¢6 phdn cho cdc tap
doan ngin hang ldn trén
thé gidi, chiém tir 10%
dén 30% von co phén cha
moi ngin hang. Nhiéu
r:fﬁn hing nudc ngoai va
16 chic tai chinh quéc 1é
khidc, tdp dodn kinh
doanh Viét kiéu va ngudi
Viét Nam lam an & nudc
ngoai, cic doanh nghiép
Ién & trong nubc clng
dang tich cuc dam phén
mua c& phdn cila céic
NHTM ccﬁP phéin clia Viét
Nam. Gid c6 phifu cla
hiu hét cic NHTM cé
phin dang ting trd lai.
Bdi viy c6 thé khing dinh
ring, cho vay cim ¢6 ¢d
phiéu di dugc chi dong
dinh gid rii ro va cé cic
bién phdp phong ngira,
han ché rui ro theo diing
thong 1 quéc té m



