BO GIAO DUC VA PAO TAO NGAN HANG NHA NUOC VIET NAM
TRUONG PAI HOC NGAN HANG THANH PHO HO CHI MINH

THONG TIN TOM TAT
VE NHUNG KET LUAN MOI CUA LUAN AN TIEN SY

Tén luan an: “Ung dung k¥ thuat ching khoan hoa dé phat trién thi truong
tai chinh Viét Nam trong diéu kién hoi nhap kinh té qubc t&”

- Chuyén nganh: Tai chinh - Ngan hang. M3 sb: 62. 34. 02.01

- Nghién ctru sinh: Pham Kim Loan

- Nguoi huéng dan khoa hoc:

+ Nguoi hudng dan khoa hoc thtr nhat: NGUT. TS. Ho Diéu;

+ Nguoi huéng dan khoa hoc thir hai: TS. GVCC. Lé Hung.

Viéc nghién ciru dé tai co y nghia vé 1y luan va thuc tién sau:

+ Y nghia khoa hoc: Hé théng hoa nhimg van dé 1y luan co ban vé co cu
lai hé thdng ngan hang, on dinh va phat trién thi trudng tai chinh Viét Nam — co
s s& dé phat trién va Gmg dung k¥ thuat chimg khoan héa trong diéu kién hoi
nhap & muc do cao

+ Y nghia thuc tién: nham dwa mot ki thuat mai (d6i voi nude ta) nhung da
rat phat trién & cac nén kinh té phat trién trén Thé gioi, dé thic day thi truong tai
chinh nudc ta phat trién hiéu qua trong diéu kién hoi nhap kinh té qubc té, qua
trinh ndy s& tac dong khong chi trudc mat ma co tinh chién luoc 1au dai doi véi thi
treong tai chinh nude ta va cac loai thi truong khac trong mdi quan hé thi trudong
tai chinh - khach hang - nén kinh té. Pong thoi, dap tng nhu ciu von cho phat
trién kinh té, cho thi truong tai chinh va thi truong bat dong san.

- Nhimng diém méi cia dé tai:

Pay 1a luan an nghién ctru véi nhiéu diém mdi va cd nhitng dong gdp quan
trong nham tng dung k¥ thuat chimg khoan hoa vao Thi truong tai chinh Viét
Nam trong diéu kién hoi nhap kinh té quéc té. Trong bdi canh nén kinh té toan

cau vira thoat khoi khung hoang kinh té va dang trong giai doan bat dau phuc hoi



- ma nguyén nhan tryc tiép cta cudc khing hoang 1 khiing hoang tai chinh ngan
hang, v6i yéu td ban chit 12 ng dudi chuan va ciing lién quan dén k¥ thuat ching
khoan hoéa. Trong diéu kién do, viéc hoan thanh luan 4n sau thoi gian nghién ctru
1a kho khan rat 16n khi nhiing van dé, nhiing cau hoi dat ra lién quan kha ning
tmg dung, nhimg rui ro phat sinh va lan dau tién tng dung k¥ thuat nay, thi
phuong phép, cach thirc va mé hinh tmg dung s& nhu thé nao khi dit van dé tng
dung k¥ thuat nay tai Viét Nam. Tat ca nhirng diéu do, cac van dé do da duoc
luan 4n nghién ctru giai quyét. Py 1a ndi dung ndi bat va quan trong nhat, ciing 13
muc tiéu nghién ctru ctua Pé tai. Téng quan chung voi nhimg dong gop va diém
moi cua luan an nhu sau:

Thir nhdt luan an da dua ra duogc nhitng 1y luan co ban, nhitng nd1 dung
quan trong cta k¥ thuat chimg khoan hoa — lam nén tang, co sé cho viéc dua ra
nhimg van dé tmg dung k¥ thuat nay tai Thi truong tai chinh Viét Nam. Pong
thoi, trén co s& phan tich bai hoc dit gia tir khing hoang kinh té toan cau - luan an
da phan tich, lam rd dé rut kinh nghiém va dua ra cc giai phap “quan trong” vé
chét luong tin dung, chit luong khoan vay bat dong san va quan tri rai ro. Gan
lién v&i d6 1a sy can thiét phai ung dung k¥ thuat chimg khoan hoa, v6i nhimg 1y
luan diém va thuc tién tir hoat dong ngan hang; tir nhu cau von va trinh do phat
trién cua thi trudng. .. toan bd nhitng van dé do, phan anh nhimg van dé ma luén
an dat ra nghién ctru co tinh can thiét va kha thi cao;

Thit hai luan 4n da phan tich va danh gia day du vé thi truong tai chinh Viét
Nam. Dic biét, phan tich va danh gia sau nhiing két qua dat duoc, nhimg ton tai
han ché cta cac thi truong: tién té; chirng khoan va hoat dong ctia cac dinh ché tai
chinh - day 1a céc tién dé dé trién khai thyc hién Gmg dung k¥ thuat chimg khoan
hoa tai Viét Nam. Trong do, nhin manh nhirng thuan o1, nhitng khé khan khi ing
dung k¥ thuat nay tai Viét Nam, 1am co so dé giai quyét cac van dé dé di dén muc
tiéu.

+ Nhiing két qua dat dugc cua Thi truong tai chinh Viét Nam trong giai

doan tir 2008 - 2013 - 14 giai doan khé khin cua nén kinh té vi mo va hé théng



ngan hang, cling nhu cta thi trudng chimg khoan va thi truong bat dong san, thi
truong hang hoa...Chinh trong bdi canh do, nhitng khé khin khong nho, dic biét
nhiing van dé ndi tai cua hé théng tai chinh xuét hién va cling duogc luan an phan
tich danh gia sau, cung vadi cac nguyén nhan lién quan;

+ Trong qué trinh nay, luin 4n dua ra cic van dé dit ra khi Gng dung k¥
thuat chimg khoan hoa gan lién véi cac bién phap khic phuc;

C6 thé noi nhitng tién dé& dé tng dung k¥ thuat chimg khoan héa tai Thi
truong tai chinh Viét Nam duoc luan 4n phan tich, danh gia tong quan nhit va sau
nhét véi cac bod phan cu thanh: thi truong tién té; thi truong ching khoén; cac
dinh ché tai chinh va thi truong lién quan (bat dong san, nha o...);

Thur ba luan an dua ra mo hinh img dung k¥ thuat chiing khoan hoa tai Viét
Nam. Trén co s& nghién ctu va van dung mdé hinh SWOT dé xac dinh diém
manh, diém yéu, co hoi va thach thirc khi 4p dung k¥ thuat chimg khoan hoa &
Viét Nam. Dé tai di dua ra mé hinh tmg dung k¥ thuat ching khoan hoa tai Viét
Nam, véi quy trinh cu thé va cac van dé k¥ thuét c6 lién quan cling nhu cac giai
phap dé thyc hién mé hinh nay. Trong d6, trudc hét thuc hién chimg khoan héa
cac khoan tin dung bat dong san; tin dung nha &. Bé1 day thuc hién chirng khoan
hoa tin dung bat dong san 1a phi hop va xuat phat tir chinh sy can thiét doi véi thi
truong tai chinh Viét Nam, ciing nhu cho phép khic phuc nhitng ton tai han ché
vé von; vé nha & va phat trién bén viing thi truong tai chinh, thi truong bat dong
san ¢ Viét Nam;

Pdng thoi, dua ra hé thdng giai phap cu thé va 16 trinh thuc hién cu thé dbi
v6i viée tmg dung k¥ thuit ndy. Trong d6, dua ra cic budc chuin bi vé méi
truong phap 1y; cac van dé k¥ thuat lién quan dén phat hanh; cong ty chimg khoan
hoa va cac dinh ché tai chinh lién quan;

Thir tw tinh thyc tién cua dé tai ky vong kha thi va rat cao, gan lién voi
nhimg thuan loi tir chinh nhimg chuyén bién tich cyc tir kinh té vi mo va thi
truong tai chinh Viét Nam hién nay, vdi mét chu ky tang trudng moi duge du bao

A

1a bat dau khi nén kinh té nudc ta dang “tir day di 1én”. Day 1a thuan loi chung va



1a thuan loi co ban vé mdi truong. Lién quan truc tiép dén kha nang phat trién k§
thuat chimg khoan hoa, véi 02 thuén 191 quan trong sau:

+ Piém thuan loi thir nhat hién nay 1a cong ty quan 1y tai san cac TCTD
(VAMC) da duogc thanh 1ap va hoat dong - muc ti€u hoat dong cuia cong ty nay
khac va khong lién quan dén cong ty chimg khoan hoa. Tuy nhién, phuong thirc
thuc hi¢n cia VAMC lién quan tryuc tiép dén viéc mua ban no - s& 1a tién dé rat
thuan loi cho k¥ thuat chimg khoan héa. Néu nghién ctru nao d6 dit van dé cong
ty VAMC thuc hién chirng khoan hoéa trén chinh cac khoan ng dugc mua va giao
dich, thuc hién k¥ thuat ching khoan héa thi thuc tién vé mot k¥ thuat méi - k§
thuat ching khoan hoa di va dang 1a sy khoi dau va kha nang tmg dung thuc té 1a
rat cao.

+ Piém thuén loi tht hai Chinh phu di va dang tap trung cac giai phap phat
trién thi truong bat dong san on dinh, bén viing hon gan véi chinh sach phat trién
nha & xa hoi; tao lap nguén von cho thi truong, gén lién véi viéc phat trién céc
qui nhu: quy tiét kiém, quy huu tri... cac van dé nay da va dang c6 chu truong,
dinh huéng thuc hién. biéu nay tao diéu kién rét tot cho thi truong bat dong san
phat trién bén viing va do d6 chimg khoan héa cac khoan tin dung bat dong san s&
c6 co s& phat trién tbt va thuan loi.

Tém lai, Nhu vy, trong qua trinh nghién ctru va dua ra hé théng giai phap
thuc hién ky thuat ching khoan hoa tai Viét Nam, khi thoi diém hoan thanh luan
an - su tin tuong va ky vong vé hiéu qua va tinh thuc tién cua luan an cang dugc

cung cO khi nhitng khdi dau nay da xuat hién.

Nguoi huéng din Nguoi huwéng din TP.HCM, ngay thang nim 2014
khoa hgc chinh khoa hgc phu Nghién ciru sinh

NGUT-TS. Ho Diéu TS. L& Hing Pham Kim Loan
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- The theoretical and practical meanings of the topic are as follows

+ Scientific meaning: Systematizing basic theoretical issues on re-
organizing the banking system, stabilizing and developing Vietnam financial
market — the basis to develop and apply the securitization technique in the
integration condition at high level.

+ Practical meaning: in order to offer a new technique (toward our
country) which develops in developing economies around the world; in order to
effectively develop the financial market of our country in the condition of
international economic integration; this process will not only impact in a short
term but also has a long-term strategy for the financial market of our country and
other markets in the relationship of financial market - customer - the economy. In
addition, to satisfy the capital demand for the development of economy, financial
market and real estate market.

- New points of the topic:

This research thesis has a lot of new points and contributes significantly in
order to apply the securitization technique to Vietnam financial market in the
condition of international economic integration. In the context which the global

economy has just gotten out of the economic crisis and is beginning to recovery -



the direct reason of the crisis is banking and financial crisis; the essence factor is
subprime and also relates to the securitization technique. In that condition, the
completion of the research thesis is very difficult when problems, questions
relating to the applicability, risks arise and when this technique is applied for the
first time, then how the method, manner and application model are in case of
applying this technique in Vietnam. All of these above problems and issues are
solved in this thesis research. This is the most outstanding and important content
and also the research target of the topic. In general, new contribution and new
points of the thesis are as follows:

Firstly, the thesis offers basic theories and important contents of the
securitization technique - as a foundation and basis for applying this technique in
Vietnam financial market. In addition, on the basis of analyzing the valuable
lesson from the global economic crisis - the thesis analyzes, clarifies to learn from
experience and to offer "important™ solutions on credit quality, real estate loan
quality and risk management. Being related to it is the necessity of applying the
securitization technique with theoretical and practical points from banking
activities; from the capital need and the development level of the market ... all of
these issues reflect the high necessity and feasibility of the thesis;

Secondly, the thesis fully analyzes and evaluates Vietnam financial market.
Especially, the thesis deeply analyses and evaluates achievements, existence and
limitation of markets: currency; securities and the operation of financial
institutions — these are premises for developing and applying the securitization
technique in Vietnam. Of which, advantages and disadvantages in case of
applying this technique in Vietnam are emphasized as a basis for solving
problems to reach the goal.

+ The achievements of Vietnam financial market in the period from 2008 -
2013 - is the difficult stage of the macroeconomics and banking system, as well as

the stock market, real estate market, goods market ... In that context, significant



difficulties, especially internal problems of the financial system appear and are
deeply analyzed in the thesis along with relevant causes ;

+ In this process, the thesis offers matters in case of applying the
securitization technique associating with remedies;

It can be said that premises for applying the securitization technique in
Vietnam financial market are analyzed and evaluated most importantly and most
deeply in the thesis with components: currency market; stock market; financial
institutions and related markets (real estate, houses ...);

Thirdly, the thesis offers the model of applying the securitization technique
in Vietnam. On the basis of analyzing and applying SWOT model to identify
strong points, weak points, opportunities and challenges in case of applying the
securitization technique in Vietnam. The topic offers the model of applying the
securitization technique in Vietnam with specific procedures and relevant
technical issues as well as solutions to carry this model. Of which, the
securitization of real estate credit and housing credit is initially carried out.
Because the securitization of real estate credit is suitable and derived from the
necessity to Vietnam financial market, as well as allow overcoming the limitation
and existence relating to capital, housing and sustainable development of Vietnam
financial market and real estate market;

At the same time, it offers the system of specific solutions and the routine

of specific implementation to the application of this technique. Of which, it offers
preparation steps about the management environment; technical issues relating to
the release, securitization company and relevant financial institutions;
Fourthly, the practicality of the topic is highly feasible, associating with
advantages of positive changes from the macroeconomics and current Vietnam
financial market, with a new growth cycle which is forecasted to begin when the
economy of our country is "going up from the bottom". This is a general
advantage and also a basic environment advantage. Being directly related to the
ability of developing the securitization technique with 02 important advantages:



+ The first advantage: the TCTD property management company (VAMC)
has been established and operated — the operation target of this company is
different from and does not relate to securitization companies. However, the
implementation method of VAMC directly relates to the sales of debt - be the
convenient premise for the securitization technique. If any research puts the
securitization of VAMC above debts and the transaction as well as the
implementation of securitization, the practice of a new technique - securitization
technique have been developed and the practical application ability is very high.

+ The second advantage: the Government has focused on developing a
more stable and sustainable real estate market associating with the policy on
developing social housing; creating the capital market, associating with the
following funds: saving fund, retirement fund ... these issues have been oriented
to carry out. This creates good conditions for the sustainable development of real
estate market. Accordingly, the securitization of real estate credits will be
developed.

In summary, Therefore, during the process of researching and offering the
system of solution on carrying out the securitization technique in Vietnam, at the
time of completing the thesis - the trust and expectation of the effectiveness and

practicality of the thesis are reinforced when these initial matters appear.

SCIENTIFIC INSTRUCTOR HCMC, March 2014
Postgraduate
Advisor: Dr. Ho Dieu PHAM KIM LOAN

Dr. Le Hung



