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HOAT BONG DAU TU TRAI PHIEU DOANH NGHIEP
CUA CAC NGAN HANG THUONG MAI VIET NAM HIEN NAY

TS. Dang Thi Minh Nguyét* - TS. Tran Thi Viét Thach**

Trong diéu kién héi nhap, véi nhu cdu mé réng va da dang héa hoat déng kinh doanh, hoat déng dau tw trdi
phiéu doanh nghiép (TPDN) ngay cang tré nén quan trong trong hoat déng kinh doanh cta ngan hang thuong
mai (NHTM). Tai nghién ctru nay, bai viét tap trung lam ré hoat déng dau tw TPDN va danh gia thuwc tién néi
dung nay tai céc NHTM Viét Nam. Bai viét str dung phwong phdp nghién ciru dinh tinh théng qua céc chi tiéu
tai chinh, sé liéu dwoc thu thap va xt ly trong giai doan 2020 - 2024, tir d6 dé xuét cdc giai phdp déi véi dé ting

cwong va néng cao hiéu hoat déng dau tw TPDN cua céc NHTM Viét Nam hién nay.

« Twr khéa: trai phiéu doanh nghiép, dau tw tréi phiéu doanh nghiép, ngan hang thuong mai.

In the context of economic integration, with the
growing need to expand and diversify business
activities, corporate bond investment has become
increasingly important in the business operations of
commercial banks. This study focuses on clarifying
the nature of corporate bond investment activities
and assessing their current practices among
Vietnamese commercial banks. The research
employs a qualitative approach using financial
indicators, with data collected and analyzed for
the period 2020-2024. Based on the findings, the
paper proposes solutions aimed at strengthening
and improving the effectiveness of corporate bond
investment activities in Vietnamese commercial
banks today.
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1. Giéi thi¢u

Vi dac thu la mot doanh nghiép kinh doanh trong
linh vuyc tién t€ ngan hang, hoat dong dau tu 1a mot
trong nhiing hoat dong ngay cang dugc cac NHTM
quan tdm. Khoan muyc dau tu 1a mot cdu phan quan
trong trong tai san c¢6 cua NHTM, hoat dong dau tu
TPDN vira la hoat dong sinh 161, vira giup ngan hang
da dang hoa danh muc tai san tir d6 kiém soat hiéu
qua rii ro tong thé. Vi vy trong diéu kién hoi nhép,
v6i nhu cau mé rong va da dang hoa hoat dong kinh
doanh, hoat dong dau tu TPDN ngdy cang trd nén
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quan trong trong NHTM. Nhin ¢ goc do phét trién
thi truong, hoat dong dau tu TPDN con hd trg thanh
khoan va phat trién 6n dinh, bén viing cta thi trudng
boi NHTM vén 1a nha dau tu 16n, chuyén nghiép.

Tai Viét Nam, mot thoi gian dai hoat dong dau
tu TPDN chuwa duoc cac NHTM quan tdm do nhiéu
nguyén nhan chu quan va khach quan. Nhimg ndm
gan day v6i su phat trién cua thi truong chimg khoan,
dac biét 1a lan song phat hanh trai phiéu dé huy dong
von ciia cac tap doan, cic doanh nghiép 16m, thi
truong trai phiéu doanh nghiép tré nén soi dong, trong
d6 cac NHTM la cac nha dau tu 16n, gop phan quan
trong vao su soi dong cua thi truong voi s6 von dau tu
ngay cang tang. Tl dau ndm 2022, thi truong TPDN
Viét Nam c6 nhiing dAu hiéu bét 6n, cac doanh nghiép
phat hanh gap khé khan, s6 trai phiéu cham tré ting
nhanh vi vdy hoat dong dau tur trai phiéu dbi mat voi
nhiéu rui ro, dbi dién voi nguy co ton that cao.

Bai viét 1am 13 co so 1y thuyét vé dau tu trai phiéu,
tong quan nghién ciru vé hoat dong dau tu TPDN;
danh gia thyc tién hoat dong dau tu TPDN & céc
NHTM Viét Nam giai doan 2021-2024; va mét s0
thao lun, trao d6i nham xuét giai phap dé thuc hoat
dong dau tu TPDN tai cac NHTM Viét Nam.

2. Tong quan nghién ciru

* Nghién ciru nudc ngoai

Nghién ctru “Bond Market Development and Bank
Risk-Taking: Evidence from Developing Markets”
cia nhom tac gia Shu Tian, Donghyun Park, Marie
Anne Cagas (2021) da dua ra bang chung thuc
nghiém véi mau quan sat 432 ngan hang tai 26 thi
truong dang phat trién trong giai doan 2006-2016, cho
thay khi thi truong chimg khoan phat trién 6n dinh,
cac NHTM c6 thé cai thién riii ro thong qua tai co ciu
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tai san co tur cac cong cu khong co tinh thanh khoan
sang cac cong cu thanh khoan trén thi truong chimg
khoén, trong d6 bao gdm TPDN. John Hawkins vdi:
“Bond markets and banks in emerging economies”
chi ra vai trd cia NHTM & cac goc do 1a nguoi dau tu
trai phiéu, nguoi phat hanh trai phiéu, va nguoi bao
lanh phét hanh tréi phiéu trén mot s6 thi trudng méi
ndi va khing dinh strc khoe cac NHTM co tac dong
manh m& dén su lanh manh cua thi truong trai phiéu.
Nghién ctru cta Satoshi Shimizu vé: “Development
of Asian Bond Markets and Challenges Keys to
Market Expansion” cua, tac gla da danh gia thyc trang
thi truong trai phiéu 8 quoc gia (Han Qudc, Malaysia,
Trung Qudc, Thai Lan, An D6, Philippines, Indonesia
va Viét Nam) giai doan 2000-2016, chi ra céc co hoi,
thach thire dé phat trién thi truong trai phiéu va dé
Xuat cac giai phap dé phat trién thi truong trai phiéu
cac nudc Assian, bao gdm thi trudng trai phiéu Chinh
phu va TPDN. Hodc nghién ctru “Do Corporate Bond
Shocks Affect Commercial Bank Lending?” cua tac
gid Mario Catalan and Alexander W. Hoffmaister
(2023) 1am 15 mdi quan hé giita ca sbc thi truong
trai phiéu dén hoat dong cho vay cua NHTM. Ttr do
khuyén nghi kiém ché su cing thing cta thi truong
trai phiéu ¢6 thé lam giam rii ro hé thong va sy lan
truyén rii ro cho cac NHTM.

Nhu vy mot sé cong trinh da khai thac cac khia
canh khéc nhau hoat dong cia NHTM trén thi truong
TPDN. Céc bai viét da 1am rd vai trd ciia ngén hang
v6i su phat trién cta thi trudng trai phiéu, dic biét
14 vai trd ctia mot nha dau tu chuyén nghiép trén thi
trudng trai phiéu.

* Cong trinh trong nudc

Nhiing nim gan day, thi truong TPDN trong nuéc
phat trién kha manh, van d8 lién quan dén thi truong
TPDN n6i chung va hoat dong dau tu ciia NHTM trén
thi truong TPDN ndi riéng dang dugc nhidu nguoi
quan tdm va nghién ctru.

Nghién ctru “Quan 1y hoat dong dau tu trai phleu
doanh nghiép cua NHTM: Kinh nghiém quéc té va
bai hoc cho Viét Nam” cua tac gia Nguyen Vin Tién
da tong hop kinh nghiém qubc t& vé quan 1y hoat
dong dau tu trai phiéu doanh nghiép cua cac NHTM
tai cac quic gia bao gom: Hoa Ky, Vuong Qubc Anh
va Trung Qudc. Tir d6, rat ra bai hoc kinh nghiém
dé nang cao hiéu qua hoat dong dau tu TPDN ciia
NHTM. Nghién ctru cta tac gia Pinh Thi Phuong
Anh va cdng su (2024) vé “Thuc trang hoat dong dau
tu trai phiéu cua cac NHTM Viét Nam” da khao sat,
danh gia thuc trang hoat dong dau tu trai phiéu ciia 04
NHTM dién hinh & Viét Nam trong giai doan 2015-

2023. Ngoai ra, tac gia Nguyén Huong Anh véi “Giai
phap phat trién thi truong TPDN” da lam 1 thuc
trang thi truong TPDN va khéng dinh tai Viét Nam,
cac NHTM dong vai tro quan trong. Nghién clu cua
Doan Quynh Phuong véi dé tai “Pht trién thi trudng
TPDN tai Viét Nam” da lam 18 co so ly luan Ve su
hinh thanh va phat trién thi truong TPDN, chi ra cac
yéu kém cua thi truong TPDN Viét Nam giai doan
2004-2020, d& xuét cac giai phap dé phat trién thi
truong TPDN trong nhitng ndm ti.

Ngoai ra mot s6 cong trinh khac dé cap & cac khia
canh khac nhau vé hoat dong cia NHTM trén thi
truong TPDN. Vé co ban cac bai viét da lam rd duoc
nhiing van dé nhu: dic diém, ban chit va cac hoat
dong NHTM trén thi truong TPDN, danh gid hoat
dong dau tu TPDN ctia NHTM Viét Nam. Tuy nhién
van con nhiing khoéng trng trong cic nghién ciu
lién quan nhu chua c6 cong trinh xay dung khung 1y
thuyet day du, toan dién va c6 h¢ thong ve hoat dong
dau tu TPDN hoic chua c6 danh gia ddy du hoat dong
dau tu TPDN; dic biét 1a chua co cong trinh nao de
xudt cac giai phap dé nang cao hiéu qua hoat dong dau
tu TPDN ctia NHTM Viét Nam dén nam 2030.

3. Thue trang hoat dong dau tw trai phiéu &
Viét Nam hién nay

Qui mé dw ng toan thi truong

So du no trai phiéu véi tai san co sinh 10i cta cac
NHTM cho théy, ty 1¢ dau tu TPDN con rat thip. 2
nim cao nhat 14 2021 va 2022 cling chi dat 2,16% va
2,47% tong tai san ¢6 sinh 10i, nhitng ndm khac trong
giai doan 2020-2024 ty 1¢ du ng TPDN chi dudi 2%
tong tai san c6 sinh 10i.

Biéu d6 3.1: Ty trong du no’ dau tw trdi phiéu
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Bio cdo Hiép hji thi trieong trdi phiéu 2020-2024

Theo béo cdo m&i nhit cua Hiép hoi Thi truong
trai phiéu Viét Nam, ndm 2023 va 2024 nhiéu NHTM
da rat hoan toan khoi thi truong TPDN (ABBank,
Eximbank, PGBank, LienVietPostBank, Ban Viét
Bank). Cac NHTM c6 ty trong dau tir TPDN dan dau
gdom: MBB, VPB, TPB, TCB va SHB. Ngoai ra 3
NHTMCP ¢6 vdn nha nude mic do ty trong du ng
thap song qui md du ng TPDN con cao so voi toan
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hé thong. Vi vay dé danh gia rd hon tinh hinh dau
tu TPDN, nhom tac gia khai thac dir li¢u bao céo tai
chinh ciia 8 NHTM: MBB, TCB,TPB, SHB, VPB,
VCB, CTG va BIDV.

Qui mé dw ng TPDN ciia 8 NHTMCP

Giai doan 2020-2024 qui mé dau tw TPDN céc
ngan hang co nhiéu bién dong, nam 2020 VCB dang
dan dau v6i du no dat 89.677 ty dong, ding thu 2 1a
TCB v6i 69.196 ty dong. SHB thap nhét, dat 12.629 ty
dong. Cac ngan hang con lai du no trai phiéu khoang
trén 40 nghin dén 50 nghin ty dong. Giai doan 2020-
2021 ciing v6i sy bién dong cua thi truong TPDN, qui
mo dau tw cia cac NHTM ciing ¢6 nhing thay doi: mot
s6 ngan hang ting nhanh qui mé dau tu nhu BIDV,
MBB, CTG, TPB mét sb ngan hang giam nhanh nhu
VPB, VCB, TCB, SHB qui mé dau tu chi ting nhe.

Bang 3.1: Du no trai phiéu doanh nghiép
ctia 8 NHTMCP (Ty dong)

Ngén hang 2020 2021 2022 2023 2024
veB 89.677 99.919 94.387 63.382 79.893
16 54.389 94.903 98.770 101.507 130.656
BIDV 42.844 67.550 122.058 95.233 155.839
MBB 46.854 89.389 110477 125387 136.190
TCB 69.196 79.106 54.966 41.126 47.389
B 21.233 35.556 42814 46.728 43.665
SHB 12.629 75.47 14336 17.754 15.795
VPB 42.374 45.451 53.674 26.673 10318

Nguon: Bdo cdo tai chinh cac NHTM lién quan giai doan 2020-2024
No xdu dau tw TPDN
Bang 3.2: Ty I&é no’ xau ciia 8 NHTMCP (Ty VND/%)
Ngan hang/Ty Ié ng xdu 2020 2021 2022 2023 2024
No xdu 0 0 0 179 179
VCB  |TongdwngTPDN | 89.677 99.919 94387 63.382 79.893
Ty Ié no xéu (%) 0 0 0 0,28 0,22
No xdu 0 0 0,03 427 387
e Tong dwng TPDN |  54.389 94.903 98.770 100507 | 130.656
Ty 1é no xéu (%) 0 0 0 0,42 0,30
No xdu 499 0 0 987 987
BIDV Tongdwng TPDN | 42.844 67.550 122.058 95.233 155.839
Ty 16 g xéu (%) 116 0 0 1,04 0,63
No xdu 50 50 0 0 0
MBB |TongdungTPDN | 46.854 89.389 110477 | 125387 | 136190
Ty 16 g xéu (%) 0,11 0,06 0 0 0
No xdu 0 200 0 80,2 80,2
T8 Tongdwng TPDN |  69.196 79.106 54.966 41126 47389
T Ié no xéu (%) 0 0,25 0 0,19 017
No xdu 0 60 0 45 45
8 Tongdwng TPDN |  21.233 35556 42814 46728 43,665
Ty Ié no xéu (%) 0 0,17 0 0,10 0,10
Ng xdu 817 0 0 527 527
SHB  [TongdungTPDN | 12.629 75.47 14.336 17.754 15.795
Ty 1é g xéu (%) 6,47 0 0 2,97 3,34
No xéu 0 0 0 3380 756
VPB  |Tongdwng TPDN | 42374 45451 53.674 26.673 10.318
Ty 1é g xéu (%) 0 0 0 12,67 733

Nguon: Béo cdo tdi chinh cac NHTM lién quan giai doan 2020-2024

Xét ty 16 no xau, hién nay 8 ngan hang dugc khao
sat co su phan hoa vé 1¢ ng xau. C6 2 NHTM c¢o ty
16 no xAu trén 3% I3 VPB (7,33%) va SHB (3,34%),

con 6 ngan hang con ai c6 ty 1¢ ng x4u kha thap (dudi
1%). Dic biét VPB ¢6 qui md dau tu giam manh qua
thoi gian, nhitng ndm 202-2023 khong phat sinh ng
xau, 2023- 2024 phat sinh nhiéu ng TPDN xau, voi
nam 2023 ty 1é ng xau 1én dén trén 12%, nim 2024
giam xudng 7,33%.

Thu nhdp tiv dau tw TPDN

Bang 3.3: Thu nhép tir dau tw TPDN
cGia 8 NHTMCP (Ty VND/ %)

Ngén hang/ Thu nhap tir dau tw TPDN | 2020 2021 2022 2023 2024
Téng thu nhép 9.279 7.941 7.279 7242 6.605
VCB | Du ng TPDN binh qudn 85.720 | 94.798 | 97.153 | 78.884,5 | 71.637,5
Ty Ié sinh 10 (%) 10,8 84 15 9,2 9,2
Téng thu nhap 7123 8.470 8512 | 10.706,5 | 12.2151
a6 Du ng TPDN binh quén 54350 | 74.646 | 96.836,5 |100.138,5|116.081,5
Ty I& sinh 11 (%) 131 11,3 838 10,7 10,6
Téng thu nhap 6.539 6.716 7736 | 11602 | 13.748
BID Du' ng TPDN binh quén 42350 | 55.197 | 94.804 |108.6455| 125.536
Ty I& sinh 18 (%) 15,4 12,2 8,2 10,7 10,9
Tong thu nhap 5.481 8.843 11.857 12.523 16.714
MBB | Du ng TPDN binh quén 42350 | 68.121,5 | 99.933 | 117.932 |130.788,5
Ty I& sinh 181 (%) 12,9 12,9 11,8 10,6 12,7
Téng thu nhép 7123 7.579 7.103 6.309 6.080
e Du ng TPDN binh quén 54350 | 74.151 | 67.036 | 48.046 | 44.257,5
Ty 1€ sinh 10 (%) 13,1 10,2 10,6 13,1 13,7
Téng thu nhép 3.302 4.366 4.505 5.201 4.295
T8 Du ng TPDN binh quén 21500 | 283945 | 39.185 | 44.771 | 45.196,5
Ty I& sinh 11 (%) 15,3 15,3 11,4 11,6 9,5
Téng thu nhap 1.681 1.669 1.880 | 1.834,3 | 1.405,8
SHB | Du ng TPDN binh quén 12.500 10.088 | 10.941,5 | 16.045 | 16.774,5
Ty 1€ sinh 18 (%) 13,4 16,5 17,1 11,4 83
Tong thu nhap - 7.762 5919 2.793 2,626
VPB | Du ng TPDN binh qudn 43.912,5 | 49.562,5 | 40.173,5 | 18.495,5
Ty I& sinh 181 (%) 17,6 11,9 6,9 14,2

Nguon: Bdo cao tai chinh cac NHTM lién quan giai doan 2020-2024

S4 lidu trén cho thdy, nhin chung TPDN c6 muc
sinh 101 kha cao, binh quén 13i suét trai phiéu doanh
nghiép giao dong tir 9% dén trén 10%, tham chi co
nhimg tréi phiéu co ty 1& 1ai suat Ién dén 13%, 14%.
Tuy nhién khao sat tor 8 ngan hang, c6 nhiing nam
murc sinh 161 cao trén 10%, tham chi 1én dén trén 17%,
nhung cling c6 nhitng ndm chi dat 6, 9% (VPB, 2023)
hodc 7,5% (VCB, 2022). Tir sb liéu cho thdy, cac
ngan hang c6 muc sinh 161 cao giai doan 2020-2022,
thuong do dau tu trai phiu c6 13i suat cao, giai doan
2023-2024 mrc sinh 101 giam manh, ng xAu tang cao.

4. Két luan va mdt s6 khuyén nghi thic diy
hoat ddng dau tw trai phiéu doanh nghiép ciia
ngan hang thwong mai tai Viét Nam

So vdi cac giai doan trude do, giai doan 2020-2024
cac NHTM da quan tam hon trong dau tu TPDN, gop
phan da dang hoa tai san c6 sinh 10i ciing nhu ting
hiéu suét hoat dong cua thi truong TPDN; danh muc
TPDN dau tu tuong déi da dang; cac khoan ng XAu,
no c6 van dé trong dau tu trai phiéu ctia hau hét cac
NHTM kha thip; cac khoan dau tu TPDN dang mang
lai thu nhap kha t6t cho cac NHTM. Tuy nhién, hoat
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dong nay van con mot sO ton tai nhu: ty trong du ng
TPDN tai cdc ngén hang con rat thap; hau hét cac
ngan hang dau tu TPDN dang tap trung vao muc tiéu
hd tro thanh khoan, chua tip trung vao muc tiéu sinh
101 nén danh myc TPDN chua da dang; cac ngan hang
dau tw TPDN con manh man, qui mé khong 6n dinh.

Sau dy 1a mot vai kién nghi dwoc dua ra tir két
qua nghién ctru:

MGt la: Xay dung chién luge dau tu trai phiéu dai
han phu hop v6i muyc tiéu kinh doanh dic thu ciia mdi
ngan hang.

Pau tu TPDN la hoat dong tiém 4n nhiéu rui ro.
Vi déc tinh 1a cong cu tai chinh ¢ tinh thanh khoan
va sinh 16, cac NHTM khi thyc hién dau tw TPDN
can xay dung chién luoc dai han dé dat muc tiéu kinh
doanh va phu hop v6i muyc tiéu phat trién chung ciia
ngan hang trong timg thoi ky. Khi xdy dung chién
lwoc dau tw TPDN can 1am rd cac van dé chinh nhu:
(1) Muc tiéu uu tién: khi dau tu TPDN ngan hang ¢6
thé hudng téi 3 muc ti€u chinh: thanh khoan, sinh 161
va kiém soét rti ro. Tuy nhién, 3 muc tiéu nay khong
thé thuc hién dong thoi. Néu ngan hang theo dudi
muc tiéu sinh 101 ¢6 thé ddi mat véi gia tang rii ro,
glam kha nang thanh khoan va nguoc lai. (2) Ngoai
xdc dinh muyc ti€u dAu tu can wu tién, cic ngan hang
can xac dinh 13 linh vuc wu tién dau tu. Viée xac dinh
linh vuc phai dua trén muc tiéu da xéac dinh, cac ngan
hang uu tién muc ti€u thanh khoan chon linh vyc an
toan, thanh khoan tdt.

Hai la: Hoan thién chinh sach dau tu TPDN

Trén co s& xac dinh chién lugc dau tu TPDN, Xac
dinh cac muc tiéu dau tu trong ting giai doan cu thé,
cac NHTM phai dam béo cac chinh sach dau tu dugc
ban hanh phu hop véi muc tiéu da xac dinh. Pé cac
chinh sach phu hop, la nén tang dé trién khai hoat
dong dau tu thong nhat trong toan h¢ thdng, cac ngén
hang tap trung cic van dé nhu: Hoan thién t6 chirc
bo méy hoat dong dau tuw TPDN trong toan hé thong.
Dam bao lap vé chirc nang cua by phan nghién ctru,
1én phuong an dau tu, bo phan phé duyét va bo phan
thanh toan nham kiém soat rui ro, sai pham gian lan
trong hoat dong dau tu TPDN. Thuc hién t6 chirc bo
may quan 1y hoat dong dau tu TPDN theo chiéu doc
do Try s& chinh quan 1y va diéu hanh tap trung, cic
cap co s& ¢6 trach nhiém cung cap thong tin, béo céo
két qua dau tu TPDN dinh ky cho cip trén. Trén co
s& khau vi rui ro tin dung dugc xac dinh trong ting
thoi ky, cac NHTM cén hoan thién cac hé thong giGi
han trong hoat dong dau tu TPDN, giéi han cac co
cau trong danh muyc dau tu TPDN, gi¢i han vé quyén,

trach nhiém cac ca nhan/bd phan c6 lién quan dén
hoat dong dau tu TPDN.

Ba la: M6 rong qui mo dau tuw TPDN

Nhin chung hién nay qui mé dau tu TPDN ciia cac
NHTM con kha thép, hoat dong sinh 1061 van phu thoc
vao hoat dong cép tin dung truyén théng. Cac NHTM
nén mo rong qui md dau tw TPDN dé giam phy thudc
vao hoat dong cép tin dung, giam ap luc du trit tién
mit. O goc d6 quan Iy vi mé, NHTM mé rong dau tu
TPDN gop phan quan trong vao cai thién tinh thanh
khoan va tinh chuyén nghiép cho thi truong TPDN.
Trong dicu kién thi truong con tiém an nhiéu yéu to
bat 6n, dic biét TPDN cham tra con nhiéu, chua xir Iy
dirt diém nhu hién nay, cic NHTM mo rong dau tu can
can nhéc nhiing van dé sau: Xéc dinh rd muc tiéu vu
tién trong chién lugc dé theo dudi muc tiéu d6 khi mo
rong dau tur.

Bén la: Tang cudng kiém soat ndi bo hoat dong
dau tw TPDN

Kiém soat ndi bo tai cic NHTM ngay cang khang
dinh vi tri quan trong trong dam bao tuan thu, kiém soat
rui ro, dac bict 1a rui ro hoat dong ctia cac NHTM. Vvé
ban chat, diu tu TPDN cting la hoat dong cép tin dung,
tiém 4n nhiéu rai ro. Vi vay, dé hoat dong dAu tu TPDN
hiéu qua, can cling cb hé théng kiém soat ndi bd, cu
thé: (i) Thiét 1ap hé thong kiém soat ndi bo hoat dong
dau tu du vé s6 luong va chat lugng. Vé sb luong phai
dam bao c6 thé kiém soat dy du cac chirc ning trong
bd may d4u tu TPDN ¢ tt ca cac don vi trong toan hé
théng; (ii) Hoan thién vé qui trinh, thu tuc kiém soat
hoat dong dau tu TPDN. Pé hoat dong kiém soat hiéu
qua, cac ngan hang trén ¢ dac thu vé t6 chirc bd may,
ha tang cong ngh¢ nén két hop nhleu kénh klem soat
(kiém tra truc tiép, theo ddi truc tuyén, phét trién cic
kénh tlep nhan thong tin da chiu...); (iii) Hoan thién
ché d6 bao céo, giai trinh cac bo phan lién quan. Cac
NHTM nén hoan thién cic ché do bao cdo, cung cap
thong tin va giai trinh ciia cic bd phan lién quan dé ho
trg va nang cao hiéu quéa kiém soat noi bg. Doi véi danh
muc TPDN di dau tu, ngan hang can kiém soat riti ro ca
o c?ip do timg loai TPDN va cap do danh muc dau tu.
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