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LOI MO PAU

1. Tinh cép thiét ciia d@ tai

Khing hoang trén thi trudng khoan vay thé chap dudi chuan (subprime
mortgage market) da gy nhiéu hau qua 16n d6i véi khong chi nén kinh té
nuéc My ma con anh hudng ning né téi nén kinh té thé giéi. Cude khing
hoang khong con gidi han trong thi trudng khoan vay thé chip ma di lan sang
cac thi truong khac nhu thi truong tin dung, thi truong ching khoan, thi
truong dia 6c. Qua dién bién cua cudc khing hoang, c6 thé thiy ring mic du
nudc My 1a "tam bio", nhung cac t6 chirc tai chinh tai nhimg nuéc khac ciling
phai chiu anh huéng ¢ cac mic d6 khac nhau. Piéu nay cho thiy hé thong
quan 1y rii ro va gidm sét trén thi truong tai chinh thé gii van c6 nhiéu diém
yéu.

O Viét Nam, thi truong bat dong san trong nhitng nim gan ddy ciing
phat trién voi toc d rat nhanh. Tuy nhién nhiing bién dong ctia nén kinh té vi
mo trong thoi gian qua, voi nhitng kénh tdc dong khac nhau, da tao ra trang
thai rat bat 6n dinh cua thi truong bat dong san va do d6 cac ngan hang
thurong mai da tham gia vao thi truong nay cling khong tranh khoéi bi anh
hudng & nhitng mirc d6 khac nhau. C6 nhiing thoi diém & mét vai ngan hang,
cic van dé veé tinh thanh khoan, vé ty 1¢é no x4u, ng khé doi... da 1én téi mire
dang bao dong.

Van dé dat ra 1a: (1) Vi sao & mot thi truong tinh vi nhu thi truong My,

véi cac cac ky niang quan tri chuyén nghiép duoc hd tro boi cong nghé hién



dai cing mot hé thong tai chinh phat trién gan nhu hoan hao, ma khing hoang
tin dung van X:fly ra v&i pham vi va murc do thiét hai hét stre nghiém trong? (2)
Céc ngan hang thuong mai Viét Nam con han ché nhiéu trong ning luc quan
tri rui ro, hoat dong trong mgt moi truong hé théng tai chinh con tho so, lai b1
sttc hap dan cung véi nhitng ap luc tir méi trudng kinh doanh bat dong san, cd
thé va can phai lam gi dé tham gia vao thi truong bat dong san mot cach hiéu
qua va an toan?

Viéc phan tich cdu tric thi truong khoan vay thé chap bat dong san
dudi chuan & My cung bdi canh, dién tién va hau qua cudc khing hoang dién
ra trén thi trudng nay s& gitip tim ra nhitg bai hoc ¢ ¥ nghia thiét thuc véi
cac ngan hang Viét Nam trong hoat dong cho vay c6 thé chap bang tai san 1a
bét dong san. Do chinh 1a ly do dé toi lua chon dé tai nghién ctru cho Luan
van 1a “ Khung hoang thi trudng khoan vay thé chdp duéi chudn & My va
nhimg dé xuét cho Viét Nam”

2. Tinh hinh nghién ctru

D3 c6 nhiu bai bao trong nudc va ngoai nudc phan tich vé nguyén
nhan, hau qua hodc dién bién cua cudc khung hoang thé chip dudi chuin &
My. Tuy nhién, qua nghién ciru tong quan cho thidy ¢ Viét Nam chua co
nghién ctru ndo phan tich sdu vé cau trac cia thi trudng khoan vay thé chip
ctia My, trong d6 vira chira dung mot co ché chia sé rai ro gan nhu hoan hao —
diéu ma cac thi truong méi déu that sy mong mudn - dong thoi ciing chia
dung ca nhitng yéu t6 gép phan tich Ity rui ro va téi mot diém nhat dinh lam
bung nd khing hoang. Cé hai phuong dién d6 néu duoc 1am 1 s& c6 y nghia
rat 16n cho viéc phat trién hoat dong cho vay trén thi trudng bt dong san cua
cac ngan hang thuong mai Viét Nam, mét linh vuc hoat dong mdi, vira con
tho so lai vira c6 nhiing yéu té hién dai.

3. Muc dich va nhiém vu nghién ctru

Muc dich nghién cuu:



- Panh gia duoc nhitng yéu t6 lanh manh trong co ché thi truong
khoén vay thé chap ciia My ma céc thi trudng dang phat trién rat can hoc tap,
ddng thoi phan tich nhimg k& hé trong co ché ndy ma da tich liiy nhitng yéu
t6 tiéu cuc dan dén khing hoang.

- Trén co s& d6 c6 nhimg canh bao va khuyén nghi cho cac ngan hang
thuong mai Viét Nam.

Nhiém vy nghién cvru:

- Tim ra nhitng wvu diém trong cdu trac cua thi truong khoan vay thé
chap My, dic biét 13 co ché chia sé rai ro thong qua viéc st dung cac cong cu,
cac qué trinh, cac dinh ché tai chinh tham gia vao thi trudng.

- Tim hiéu nguyén nhan, dién bién va hau qua cta khing hoang thi
truong khoan vay thé chap dudi chuan My, phan tich nhitng k& ho trong co
ché van hanh cua thi trudng nay dan t6i tich liy bat dbi xtimg thong tin, cac
xung dot loi ich... va cudi ciing 1a khiing hoang.

- Bé xuat cic khuyén nghi lién quan t6i quy trinh nghiép vu cua cac
NHTM, téi viéc phat trién cac dinh ché tai chinh trong hé thdng tai chinh tong
thé, va vai trd clia nha nudc trong didu hanh thi truong.

4. Pbi twgng va pham vi nghién ctru

Péi tiwgng nghién ciru: Luan van tap trung nghién ctru thi truong khoan
vay thé chap dudi chuan & My trong qua trinh tir diu nhitng nam 2000 t6i nay.

Pham vi nghién cvru: Luan van nghién ctru khung hoang trén thi truong
khoan vay thé chp dudi chuan & My. Xuat phat tir yéu cau cua chuyén nganh
Quan tri1 kinh doanh, luan van s€ tap trung vao cac khia canh quan tri kinh
doanh, quan tri rdi ro, chia sé thong tin. .. trong thi truong khoan vay thé chap
duéi chuan.

5. Phwong phap nghién ciru

Lu4n van st dung cic phuong phap nghién ctru chu yéu trong khoa hoc
xa hoi bao gom phuong phap thong ké, phuong phap so sanh, phuong phap
phan tich va tong hop.



Ddng thoi, Luan van st dung céac dit liéu thir cAp phu hop trong qua trinh
phan tich thyc tién vé hoat dong vay va cho vay thé chap dudi chuan, cac s6
liéu v& hién trang vay thé chdp mua nha tai M¥. Ludn vin ciing sit dung céac
van ban phap luat cia Nha nudc trong linh vyc tai chinh, tin dung, cho vay,
cac cong trinh khoa hoc, cac bao céo thdo luan cua mdt s6 td chirc, cac bai
viét dang trén cac bao, tap chi, Internet dé trich dan, phan tich lam sang to van
de.

6. Nhirng dong goép méi ciia Luén van

6.1 Vé mat Iy ludn:

Thong qua viéc nghién ctiru nhiing dac trung co ban cua thi truong khoan
vay thé chdp My véi ca nhiing wu diém khong thé bac bo va nhing k& ho
nghiém trong dua t6i khung hoang, luan van khai quat duoc sir can thiét phdi
thiét lgp dwoe moi twong tac hai hoa giiva hai yéu to thi truong va nha nudc
dé thiic day duoc qua trinh phét trién an toan, hiéu qua cia thi truong khoan
vay thé chép.

6.2 Vé mdt thuc tién:

e Chi ra duoc nhimng khiém khuyét ctia quy trinh cho vay thé chip nha trong
céc ngan hang thuong mai Viét Nam hién nay, nhitng mang tréng ctia hé
théng tai chinh Vi¢t Nam trong viéc ho tro su phat trién cta thi truong bat
d6ng san, va nhitng tiém ning gy bat on ca chung.

e Pua ra mot s khuyén nghi nhdm nang cao quan tri rui ro trong hoat dong
cho vay thé chip tai cic ngan hang va dinh huéng phat trién chung cho hé
thong tai chinh Viét Nam.

7. Bd cuc ciia Luén vin
Tén Luan vin: “Khiing hodng thi trwong khodn vay thé chép dwdi chudn

& My va nhitng dé xudt cho Vié¢t Nam”

Ngoai phén m& dau, két luan, tai liéu tham khao va phu luc, Luan van trinh

bay trong 3 chuong:



Chuwong 1: Co so 1y luan vé thi truong khoan vay thé chip bat dong san-
Pién hinh cau trac thi truong khoan vay thé chap My

Chuwong 2: Thuc trang khung hoang thi trudng khoan vay thé chap dudi
chuan & My

Chuong 3: Mot s6 dé xuit cho Viét Nam

CHUONG 1: COSO LY LUAN VE THI TRUONG KHOAN VAY THE
CHAP BAT PONG SAN- PIEN HINH CAU TRUC THI TRUONG
KHOAN VAY THE CHAP MY

1.1 Khai niém, phén loai va dic diém ciia khoan vay thé chap
1.1.1. Khdi niém

Khoan vay thé chéap la khodn vay dwoc dam bao bang viéc thé chdp tai
sdan bdt déng san. Trong pham vi cua bai luan van nghién ctru vé thi truong
khoan vay thé chap dudi chuan & My thi “khoan vay thé chap” la khodn vay
mua bdt dong san ma nguwoi di vay ding chinh bat dong san dé dé thé chdp va
ddam bdo cho nghia vu ciia minh. Trong trudng hop ngudi di vay bi mat kha
nang tra ng, ngudi cho vay co thé tich bién tai san bat dong san d6 va ban di
dé thu hoi sd tién da cho vay.
1.1.2 Phén loai khodn vay thé chip
a) Khoan vay thé chdp cé ldi sudt cé dinh (FRM-Fixed Rate Mortgage): 1a
khoan vay ma 13i suat di vay ludn c6 dinh, 13i sudt nay dugc ap dung trong ca thoi han
vay va khong chiu tac dong boi su thay doi ctia 14i suat thyc té trén thi truong.
b) Khodn vay thé chip cé ldi sudt diéu chinh (ARM- Adjustable Rate
Mortgage): 1 khoan vay thé chap trong d6 13i suat hop dong dugc tai an dinh
dinh ky theo mot 13i suat tham chiéu nao d6 dugc lya chon
¢) Khodan vay thé chap duéi chudn (subprime mortgage): 1a khoan vay thé
chap duoc thyc hién boi nhitng nguoi di vay khong co dil tiéu chuan tin dung

dé vay.



1.1.3 Dic diém ciia khodn vay thé chip
1.1.3.1 Pdc diém cua khodn vay thé chap truyén thong

Pic diém ctia mot khoan vay thé chép duogc thé hién qua lai suat khoan
vay, cach thanh toan gdc va 13i va cac diéu kién vé thanh toan trudc khoan vay
1.1.3.2 Bdc diém ciia khodn vay thé chap cé ldi suat diéu chinh (ARM)

Khoan vay thé chap c6 1ai suat diéu chinh c6 nhimg dic diém co ban
gidng nhu mot khoan vay thé chip thong thudng, diém khac biét 1a 13i suét
hop ddng duoc tai 4n dinh dinh ky theo mot 13i sut tham chiéu nao do.
1.1.3.3 Pdc diém cia khodn vay thé chap dwéi chudn

Khoan vay thé chap dudi chudn mang nhimg dic diém co ban nhu mot
khoan vay thé chap thong thuong, diém khac biét co ban 1a 13i suat cua khoan
vay duéi chuan thuong 13 13i suat hdn hop (hybrid interest rate), gom ca 1ai
suat cb dinh va 1ai suat diéu chinh
1.2 Khai quat vé thi treong khoin vay thé chap bat dong san
1.2.1 Khdi nigm, phén loai va diic diém ciia thi trwong khodn vay thé chip
bit dpng sdn:
1.2.1.1 Khai niém:

Thi trudng khoan vay thé chap bat dong san 1a noi dién ra tong thé cac
hoat dong kinh doanh khoan vay thé chip bat dong san bao goém tao 1ap khoan
vay thé chip bat dong san, cac dich vu di kém dén cac hoat dong giao dich
mua ban khoan vay, chimg khoan hoa... cung céac dich vu hé trg nhu moi
gidi, dinh gia, tu van, quan 1y tai san, quan 1y danh muc dau tu... giita cac chi
thé c6 lién quan trén thi truong
1.2.1.2 Phan logi thi truong khodn vay thé chdp bat dong san
Thi trudng khoan vay thé chip bat dong san cé thé duoc phan thanh thi
truong so cap va thi truong thir cap
1.2.1.3 Pdc diém cia thi truong khoan vay thé chdap bat dong sdan
- La mot bd phan cua hé théng tai chinh, thuc hién viéc tai trg cho nhu cau

tiéu dung, mot loai tiéu dung dac bi¢t la mua nha.



- Thi truong cé tinh thanh khoan rat cao
- Thi truong chiu 4nh hudng manh cua chinh sach tién té cia chinh phu
1.2.2 Riii ro trén thi truwong khodn vay thé chdp bit dpng sin
1.2.2.1 Ruii ro khi tao ldp khodn vay goc

Nguoi cho vay dau tién dugc goi 1a nguoi tao khoan vay thé chap géc.
Nguoi tao 1ap khoan vay goc chiu 3 loai riii ro chinh 1a rii ro 13i suét, rii ro
tin dung va rai ro thanh toan sém moén thé chap.
a) Ruti ro ldi sudt:

Néu 1di suit cho vay thé chép ting trong khi t6 chiic tao san pham gdc
dd co cam két cho khach hang vay véi mot 13i sudt thap hon thi cac té chirc
nay néu giit khoan vay trong danh muc dau tu s& thu dugc muc 13i cho vay
thé chap thdp hon mirc hién hanh trén thi truong. Néu 1ai suat vay thé chap
trén thi truong giam xudng, cac khach hang vay tiém ning c6 thé hiy bé cam
két véi to chirc hodc rut lai don xin vay bdi vi viéc tim kiém mot ngudn vay
khac s& tiét kiém hon.
b) Rui ro tin dung

Rui ro tin dung la kha nang nguoi di vay khong thanh todn dugc ding
han hay thdm chi bi v& ng. Xac suat mot nguoi vay bi vé ng chiu tac dong cua
ca nhimg diéu kién kinh té 1an nhimng dic diém riéng cua nguoi vay, nhu mirc
von chu s& hiru ma nguoi vay da dau tu, mac thu nhp va lich sur tin dung cua
nguoi vay.
¢) Riii ro thanh todn sém va tinh khéng chdc chdn ciia dong tién

Rui ro thanh toan sém 14 kha ning ngudi vay tra toan by hodc mot phan
ctia s6 du khoan vay thé chap truéc ngay dén han.
1.2.2.2 Riii ro khi cho vay thé chdp diwdi chuin

a. Rui ro khong thanh todn
Vi nhimg nguoi di vay thé chap duéi chuan 1a nhiing ngudi cé tiéu

chuan tin dung khong dam bao nhu trong di vay thé chap truyén théng nén



hoat dong cho vay thé chap dudi chuén tiém an nguy co rat 16n vé viéc ngudi
di vay khong dam bao kha nang thanh toan dung han va day du.
b. Rui ro vé gid tai san
Trong nghiép vu vay thé chap, ca nguoi di vay, t6 chirc cho vay va nha
dau tu déu ky vong vé su ting gia cua tai san. Su ky vong nay khién ca ngudi
di vay, cho vay va nha dau tu phai d6i mat véi nhitng rui ro khi gia cia tai san
khong taing nhu mong muén cia ho, tham chi 1a sut giam. Khi gia tai san sut
giam, nhitng ching khoan dwgc dam bao bing cac tai san thé chip s& khong
thé ban dugc va ngudi dau tu s& thua 156. Gid tai san syt giam, ngudi di vay co
thé khong ban duoc nha theo gia di ky vong va khong c6 kha ning tra no
dang ky han.
¢. Rui ro thanh khoan
Khi nguoi vay khong thé thanh toan dung han va day du hodc bi pha
san, thi nguoi cho vay s& phai d6i mit véi tinh trang thiéu tinh thanh khoan.
d. Rui ro twr bén thir ba
Quy trinh luan chuyén ciia mot khoan vay thé chap rat phirc tap va trai
qua rat nhiéu khau doan khic nhau ma gia tri ciia n6 ngdy cang xa gia tri thuc
ban dau. Cac chu thé tham gia rat kho c6 thé kiém soat rui ro do hoat dong
cua bén thr ba mang lai
1.2.3 Cdc dich vu trén thi trwong khodn vay thé chip
1.2.3.1 Cac loai dich vu:
- Thu tién thanh toan hang thang va chuyén t&i nguoi s¢ hitu khoan vay
- Gti cac thong bao vé thanh toan cho nguoi vay thé chap
- Nhic nhé ngudi vay thé chip khi cac khoan thanh toan qua han phai tra
- Duy tri s6 sach vé sb du khoan vay gbc
- Quan ly mét sé du hop 1y phuc vu muc dich thué bat dong san va bao hiém
- Khoi xuéng céc thu tuc tich bién khi can thiét

- Cung cép thong tin vé thué cho ngudi vay thé chép trong dién ap dung



1.2.3.2 Thu nhdp va riii ro gdn véi viéc cung cdp dich vu
a) Thu nhdp tir viéc cung cdp dich vu cho vay thé chdp

C6 cac ngudn thu tir viée cung cap dich vu cho vay thé chdp nhu sau:
phi dich vy; 1ai do td chirc cung C'Qip dich vu thu duoc tir s6 du du trit thuong
xuyén duy tri tai t6 chirc nay dé tra thué bat dong san va mua bao hiém cho
nguoi vay; khoan 1ai tha ndi trén nhitng khoan thanh toan hang thang; mot sd
khoan thu phu thudc khac (nhu khoan phi phat ma nha cung cip dich vu doi
khi viéc thanh toan khoan vay thé chép bi cham tré, hoic khoan phi tao ra tir
viéc ban cac danh sach dé gui thu).
b) Riii ro gén véi viéc cung cap dich vu vay thé chdp

Nguén thu phi dich vu phu thudc rat 16n vao 13i sudt. C6 hai hiéu ung
nguoc nhau 1én dong tién du tinh khi 14i suat thay doi. Dong tién dy tinh bang
s6 du khoan vay thé chip nhan véi phi dich vu, trir di chi phi dich vu duy tinh.
Mot sy giam xudng (hodc ting 1én) ctia 13i suat s& 1am tang (hodc giam) gia tri
hién tai cia dong tién do. Ngoai viéc tac dong 1én phi dich vu, su thay doi
trong 14i suat con tac dong 1én ngudn thu tir s du du trit. Bén canh rui ro do
thanh todn sém, con co rui ro lam phat. Chi phi dich vu s€ tang 1én qua thot
gian do lam phat. Chi phi cao hon do lam phat va chi phi dich vu thdp hon do
s6 du giam dan s& 1am giam kha nang thu loi nhuén cua viée cung cip dich vu
cho mot khoan vay qua thoi gian.
1.2.4 Quy trinh thuwe hién cho vay thé chip (Qud trinh tao khodn vay goc)
1.2.4.1 Tinh diém tin dung

Piém tin dung 1a thang diém danh gid kha ning tin dung cua khach
hang. Ngoai ra, diém tin dung con duoc dinh nghia 1a sy tudng trinh ngan gon
vé 1y lich tin dung cta khach hang tai thoi diém danh gia
1.2.4.2 Hé 56 khodn vay trén gid tri (Hé sé LTV)

LTV (Loan to Value Ratio) 1a ty I¢ gitra gia tri cua khodn vay va gia tri
thi trudng cua tai san. Hé s6 nay cang thap thi sy bao vé d6i voi dinh ché cho

vay, trong trudng hop ngudi vay mat kha ning tra no, cang 16n.



1.2.4.3 H¢ 56 thanh todn trén thu nhap
Heé sb thanh toan trén thu nhap 1 ty 1 giita s6 tién phai thanh toan hang
thang so v&i thu nhap hang thang. Pay 1a mét thudc do kha nang cua nguoi
lam don trong viéc thyuc hién cac khoan thanh toan hang thang (ca tién tra vay
thé chap 14n tién tra thué bat dong san)
1.2.4.4 Khoan dat coc
Pé o thé c6 du tién mua mot ngdi nha, thong thudng nguoi di vay phai
vay tién tir t6 chirc cho vay. T churc cho vay s& yéu cdu ngudi di vay phai tu
noép mot sb tién, thudng bang mot ty 1& nhat dinh cia tri gid ngdi nha cho
minh goi la tién dat coc.
1.2.4.5 Bdo hiém khodn vay thé chap
C6 hai loai bao hiém lién quan t6i mén vay thé chap 1a bao hiém sy pha
san clia ngudi vay va bao hiém tin dung nhan tho.
1.2.4.6 Cdc khoan phat do thanh toan chdm hodc thanh todan som
a) Phat do thanh todn sém: Nguoi cho vay yéu cau nguoi di vay phai tra
phi do di thanh toan mot phan hodc toan bd sé du moén vay trudc ngay nd dén
han. Day 1a mot diéu khoan trong hop dong vay thé chap, do khach hang lya
chon
b) Phat do thanh toan muén: La diéu khoan bat budc trong hop dong vay
thé chap. Viéc thanh todn mudn cua khach hang néu kéo dai qué lau va
thudng xuyén s& giy rui ro thanh toan dbi voi dinh ché cho vay.
1.3 Su hinh thanh thj truwong thir cip khoan vay thé chip bit dong sin
1.3.1 Nhu cau hinh thanh thi truomg thir cdp khodn vay thé chdp bét dong sin
Thir nhat, thi truong thi cap gitp giai quyét sy mat can bang vé cung
va cau von trén thi trudng so cdp, bang viée tai trg von cho cac dinh ché cho
vay thé chap gdc dé cac t6 chirc nay tiép tuc c6 von dap Gmg nhu cau cia
nguoi di vay. Thir hai, thi truong thir cap gitip t6 chire cho vay gbc, dic biét 1a
cac ngan hang thuong mai tranh dugc cac rii ro gin véi khoan vay thé chap

trén bang can doi ké toan cua minh.
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1.3.2 Cdc thanh phan tham gia thi trwong thir cdp khodn vay thé chip

C6 bdn thanh phan chinh tham gia vao thi truong thir cap khoan vay thé
chép bao gdm:

T6 chirc tao khoan vay gbc (Mortgage Originators)

Té chtrc phat hanh (The arranger)

T6 chirc xép hang tin nhiém (Rating Agency)

Céc nha dau tu (Investors)
1.3.2.1 T6 chire tao khoan vay goc:

T6 chirc tao khoan vay gdc chinh bao gom céc ngan hang thuong mai,
ngan hang cho vay thé chip (mortgage banker) va cac hing méi gi6i cho vay
thé chap (mortgage brokers)
1.3.2.2 Céc t6 chirc phdt hanh

Té chirc phat hanh c6 hai chirc niang chinh 1a (i) tp hop cac khoan vay
thé chap thong qua viéc mua danh muc khoan vay thé chap tir t6 chuc tao
khoan vay gdc va (ii) phat hanh ching khoan duoc dam bao boéi danh muc
khoéan vay thé chap (MBS- Mortgage Backed Secuirities). T6 chtic phat hanh
bao gdm cac to chire cho vay gdc quy mé 16n, cac cong ty duoc chinh phu tai
trg (GSEs- government sponsored enterpirises) nhu Fannie Mae va Freddie
Mac va cac tO chic chuyén doanh c6 muc dich dic biét (SPE- Special
Purpose Entity).
1.3.2.3 Céc t6 chirc xép hang tin nhiém

T chuc xép hang tin nhi€m 1a co quan thyc hién nhi€ém vy danh gia su
dang tin cdy vé kha ning trd no cia cac to chirc phat hanh chimg khoan no
(trai phiéu) thong qua viéc danh gia kha ning thanh toan dung han tién goc va
tién 14i cua trai phiéu duoc phat hanh doé.
1.3.2.4 Cdc nha dau tu

Céc nha dau tu 13 thanh phan cudi cung tham gia vao thi trudng tht cap
khoan vay thé chap. Cac nha dau tu cha yéu bao gém cac nha dau tu to chic

nhu cac chinh phu nudc ngoai, cac quy huu tri, cong ty bao hiém, ngan hang,
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cac cong ty dugc su bao trg cua chinh phu (GSEs) va cac quy phong vé
(hedge funds).
1.4 Panh gia chung vé thi trwromg khoan vay thé chap

Thi trudng cac khoan vay thé chap bat dong san voi cau tric bao gdm ca
thi truong so cap va thi trudng thir cip, 1a mot co ché quan trong thic day su
phat trién, hoan thién ca thi truong bat dong san va thi truong tai chinh. Cy
thé, thi truong khoan vay thé chip tao moi truong thuc day sy phat trién cua
hoat dong cho vay thé chép; tao co s& cho sy phat trién cua thi trudong dia oc
va gbp phan mang lai ngudn lgi nhuan khong 16 cho cac thanh phan tham gia
vao thi trudng nay. Thi trudng thir cip khoan vay thé chdp tao tinh thanh
khoan cho cac khoan vay; gitip chia sé rui ro gitta cac thanh vién tham gia thi
truong; cung cap kénh dau tu mdi cho cac nha dau tu ca nhan.

Tuy nhién, thi truong cac khoan vay thé chip bat dong san véi mot to
hop cac san pham hét stic da dang, tinh vi da lam cho tinh trang bat d6i xing
thong tin ngay cang tram trong. Bat ddi ximg thong tin 12 nguyén nhan quan
trong gop phan 1am cudc khiing hoang trén thi truong khoan vay thé chap My
xay ra. Ngoai ra, md hinh “tao ra dé phan phdi” (“originate to distribute”) trén
thi trudng khoan vay thé chap bat dong san rat dé bi cac to chirc tao khoan
vay lam dung, gy ra nhiing rai ro tiém an cho ca hé thong.

C6 thé thiy, voi nhitng rai ro tiém an do bat doi xung thong tin giira
cac thanh vién trén thi truong va viéc lam dung mod hinh “tao ra dé phan
phéi”, thi truong khoan vay thé chép bat dong san rat can co su kiém soat chat
ché ctia cac co quan quan ly nha nudc dé gitp thi truong phat trién minh
bach, lanh manh, an toan va bén viing. Thiéu sy quan 1y cta co quan nha
nudc véi thi trudng, hdu qua xay ra co thé rat ning né, dién hinh 1a cudc
khing hoang tai chinh vira qua tai My v6i ngudn gbc tir khiing hoang trén thi

truong khoan vay thé chap bat dong san.

12



CHUONG 2: THUC TRANG KHUNG HOANG THI TRUONG
KHOAN VAY THE CHAP DUOI CHUAN O MY
2.1 B6i canh kinh té My diu nhirng nim 2000
2.1.1 Chinh sdch ldi sudt thip ciia cuc duw triv lién bang My (FED)

Nhim ddi phd vé6i su suy giam kinh té sau su kién ngay 11-9-2001
cling nhu sy sup d6 cta dot bong bong chimg khoan (dotcom bubble), Fed da
thue hién chinh sach 13i sudt thdp trong giai doan 2001-2004 voi 11 lan ct
giam lai suét tir mirc 6,5% xudng mirc 1,75%. Can ct vao “tin hiéu” clia ngan
hang trung uong, 14i suat trén hau khip céac thi truong tai chinh déu giam
manh. Dic biét, 13i suit d6i v6i khoan vay ¢ dinh 30 nam chi & mirc 4% dén
5%, thap nhét trong vong 40 nam tai M. Lai suat vay thé chap thap, thu nhap
c4 nhan ting da khuyén khich nguoi dan do x6 di mua nha bai ho tin tuong
rang gia nha s& cao hon.

2.1.2 Nguon tai tro trén thi trwong bit dong sin ting

Trong giai doan dau nhitng nim 2000, ngudn tai trg cho thi trudng bat
dong san tang ca vé sd luong kénh cho vay va luong tién cho vay

- Vé s6 kénh cho vay thé chap bdt dong san:

Trude day, ngudn von cho vay bat dong san hau nhu déu do ngan hang
cung cép. Tuy nhién luong tién cho vay tir ngan hang ciing c6 gidi han. Nam
1980, Chinh pht My ban hanh Pao luat Giao dich Thé chdp Tuong duong
(Alternative Mortgage Transaction Parity Act). Dao luat nay da ndi rong
nhimng quy ludt cho vay va khuyén khich viéc thanh lap nhimg kénh tai tro
khac. Nhiéu cong ty cho vay thé chap ra doi va vi khong bi rang budc boi
nhitng luat 1¢ ngdn hang nén cac nha tai trg méi nay manh tay cho vay mua
nha. Trudc ngudn lgi khong 16 tir cho vay mua nha, nhiéu ngan hang 16n thay
vi tiép tuc con dudng hoat dong truyén thong ciia minh 1 Iy tién giri dé cho
vay thi lai khong mudn dimg ngodi cudc nén ciing di thanh lap, hoic lién két
v6i nhitng cong ty cho vay thé chap. Do vay, s6 kénh cho vay thé chap nha

tang vot.
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- Vé lwong tién cho vay thé chdp bat dong sdn

Trudc day ngan hang phai dung vén ctia minh dé cho vay. Mén no cho
vay thé chdp bat dong san s& nim trong bang can ddi ké toan ciia ngan hang
va nhu vay trong sudt thoi gian cho vay, ngan hang s& bi “ket von”. Bé giup
ngan hang co tién cho vay tiép, Chinh phi M§y cho thanh 1ap mét sb cong ty
do nha nudc bao trg (GSE) ma hai to chtc 10n nhat 13 Fannie Mae va Freddie
Mac. Hoat dong chinh cua Fannie Mae va Freddie Mac 1a mua lai nhitng mén
ng vay cia cic ngan hang roi lai dung lam thé chip dé phat hanh cac chung
khoan dugc dam bao boi danh muyc thé chap bat dong san (MBS) va ban céac
chtng khoan nay cho cac nha dau tu khac. Nhu vay, cac khoan vay thé chip
bat dong san khong con ket trong s6 sach ké toan ctia ngan hang va cac cong ty
tai tro dia b nira ma lai dugce lién tuc luan chuyén va thay thé bang nhiing dong
von méi tir tién ban nhimg chimg khoan no trén thi truong. Két qua cta qua trinh
nay 14 luong tién cho vay tai trg nha ting 1én va s6 lugng cac mon vay thé chap
nha tang lén.
2.1.3 Tinh trang néng lén ciia thi truwong bt dpng sin

Trong giai doan dau nhimg nam 2000, thi trudng bat dong san My nong
lén do nhu cAu mua nha cia nguoi dan ting 1én. C6 4 nguyén nhan chinh
khién cho nhu cau mua nha tang 1én: (i) Su ky vong vé viéc ting gia nha trong
tuong lai; (ii) Thu nhap clia nguoi mua nha tang lén; (iii) Moi truong 13i suat
thap kéo dai; (iv) Céac chinh sach méi bao vé loi ich nguoi di vay thé chap.
Ngoai bén nguyén nhan chinh di néu trén, viéc ngudi dan 6 at di mua nha,
day thi truong bat dong san My nong 1én con do su thiéu kién thic vé tai
chinh cua cac ho gia dinh M. Viéc cho vay mua nha véi 13i suat diéu chinh
ARM 1a mirc 13i suét co loi chua timg ¢ trong vong 30 nam tré lai & My,
diéu nay khién cac ho gia dinh d6 x6 di vay thé chap mua nha. Trong khi do,
su 1én gia nha ¢ lai cang khuyén khich ngudi dan d6 x6 vao linh vuc nay.
Chinh sach uu dii cho vay va thu hut cac khach hang c¢6 phan dé dai cua cac

ngan hang va céac to chirc cho vay nham canh tranh gitr khach lai cang khuyén
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khich sai 1am cua cac ho gia dinh. Cac ngén hang va céc t6 chirc cho vay da
ha thap céc tiéu chuan khét khe trudc ddy va ca nhimng ngudi co lich s tin
dung x4u dugc vay tién. Khi mua nha khéng phai vi nhu cau sir dung ma voi
muc dich nhu mdt cong cu dau tu tat yéu s& dan toi tinh trang cau cao gia tao,
day gia nha 1én cao va bong bong nha dt trén thi truong My da xuat hién.
2.1.4 Sw xudt hién ciia kyj nghé tai chinh mdi- Chirng khodn héa

Theo Uy ban Chimg khodn My thi: "Chitng khodn héa la viéc tao ra
cdc chitng khodn dya trén cdc luong tién cé dinh hodc mang tinh chdt tudn
hoan cua mot tap hop tach biét cac khoan phai thu hodc cac tai san tai chinh.
Cdc chirng khodn ndy tity theo cdu tric thoi han cia ching sé dwoc chuyén
doi thanh tién trong mot khodng thoi gian xdc dinh kém theo nhitng quyén
hwéng loi khdc va quyén doi véi nhitng tai san dwoc sir dung nham dam bdo
viéc tra ng hodc phadn phéi dinh ky cdc khoan thu dwoc cho nguoi so hitu
chung khoan."

Véi cac dic diém co ban cua minh, chiing khoan héa gitip tao tinh
thanh khoan cho khoan vay thé chap. K§ nghé tai chinh méi — ching khoan
hoa di thuc ddy hoat dong cho vay thé chép, cac t6 chuc tin dung sin long
cho vay nhiéu hon vi ho biét ho khong phai 14 ngudi ganh chiu toan bo rui ro,
rui ro s€ duoc chia s¢ cho nhitng nguoi khac- nhitng nguoi tham gia vao qua
trinh chimg khoan hoa.

2.2 Chitng khoan héa- tic dong hai chiéu déi véi thi trwong khoan vay
thé chip dwéi chuin My

2.2.1 Nguyén ly co ban cua chirng khodn hoa

2.2.1.1 Céc thanh phan tham gia vao ching khodn héa

Céac thanh phan tham gia vao qua trinh chimg khoan héa, bao gém:
nguoi di vay; to chirc méi gidi cho vay thé chap; to chiic cho vay; to chic
chuyén doanh c6 muc dich dac biét (SPE); cong ty iy thac; co quan thyc hi¢n

viéc phan phoi chung khoan t41 cac nha dau tu; t6 chirc xép hang tin nhiém;
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cac td chirc dau tu (quy huu tri, qu twong hd, quy dau co...), va cudi cung 1a
cac nha dau tu ca nhan.
2.2.1.2 Qua trinh chung khoan hoa

Chtng khoan hda vong 1: Phat hanh chirng khoan ng MBS, ABS

Cé hai loai ching khoan no chinh la chirng khoan dugc dam bao bdi
danh myc cho vay thé chdp mua nha MBS (Mortgage Backed Securities) va
ching khoan dam bao bang tai san tai chinh ABS (Asset Backed Securities).
Trong d6, chitng khodn dam bdo bang danh muc cho vay thé chip (MBS) 1a
loai chung khoan dugc phat hanh dua trén co s&@ mdt hodc mot nhém cac
khoan vay thé chap. Thay vi, tra cho nha dau tu mot khoan trai tac ¢b dinh va
tién gdc thi nguoi phat hanh ching khoan thanh toan bang dong tién phat sinh
tir nhitng khoan thé chap dugc dung dé dam bao cho sé chimg khoan d6. Con
chitng khodn bdo dam bdng tai san tai chinh (ABS) dugc phat hanh trén co so
c6 su dam bao bang mot tai san hodc mot dong tién nao d6 tir mot nhom tai
san tai chinh gdc cta ngudi phat hanh.

C6 thé thay, viéc dong gbi lai cac MBS va chia thanh cac goi khac nhau
khong c6 nghia giam téng rai ro ctia danh muc vay thé chip, don thuan no chi
la viéc sép xép lai va phan tan rui ro. Viéc phan phéi rui ro dugc thuc hién
theo nguyén tic: cic nha dau tu ndm gitr goi senior co6 do an toan cao, rui ro
thap thi dugc tra loi tirc thip. Con cac nha dau tu ndm giit goi junior c6 do rai
ro cao hon thi duoc tra loi tirc cao hon. Pi vao phan tich sau ta sé thay, ngay
tir vong chtmg khoan hoa dau tién di xay ra sy sai 1éch thong tin bai do rai ro
clia cac chimg khoan trén thyc té cao hon nhiéu so vai d6 rii ro do cac cong
ty dinh mirc tin nhiém danh gia. Do rui ro cua cac ching khoan nay dugc thé
hién qua hang murc tin nhiém (AAA hodc Aaa...). Budc sang chimg khodn hoa
vong 2 va chimg khoan héa vong 3, sai léch thong tin cang 16n hon va tir day tiém
an rat nhiéu rui ro s& dugc phan tich & cic phan tiép theo.

Chung khoan hoda vong 2: Tao ra CDO - nghia vu ng cé thé chép
(Collaterallized Debt Obligations)
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Qua trinh tao ra CDO duoc thuc hién nhu sau: Cac nha phat hanh CDO
mua cac goi khac nhau ciia MBS 16i két hop v6i cac ABS thanh danh muyc roi
lai tiép tuc chia nho danh muc thanh cac géi khac nhau véi do rui ro khac
nhau. Goi senior ctia CDO dugc tao ra phan 10n tir cac gbi duogc xép hang cao
cia MBS va ABS, sau d6 ciing dén gbéi mezzanine va junior. Néu nhu ngudi
nam giir loai ching khoan MBS nhan dugc dong thanh toan chinh 1a cac
khoan thanh toan thyuc té ciia khoan vay thé chép thi ddi v6i ngudi ndm giir
CDO, dong thanh toan ho nhan duogc l1a dong tién thanh toan ma cac ching
khoan MBS nhéan dugc. CDO 4p dung lai (re-applied) mo6 hinh ciia MBS va
lai tiép tuc phan phdi lai rui ro bang cach chia lai thanh cac nhom khac (re-
tranching) va ban ra cac chimg khoan mai.

Chirng khoan hoa vong 3: CDO cua CDO (synthetic CDQO)

Qua trinh chirmg khoan héa ngdy cang trd nén phirc tap khi nhu cau mua
CDO ngay cang ting 1én vi ai ciing nghi rang day 14 mot hinh thirc dau tu t6t
it rui ro, trong khi dé ) luong ABS, MBS dé tao nén CDO thi c6 han. Vi vay
cac ngan hang My va cac nha moi gidi thé chap di tim moi cach dé ting
lugng ABS, MBS bing cach mé rong cho vay t6i cac ddi twong ma trude day
khong thude ddi twong dugc phép vay (vi du: cac dbi tugng co lich sir tin
dung x4u, kha ning thanh toan khong dam bao...) Do d6, sé luong cac khoan
vay dudi chuan bt dau tang lén. Tuy nhién, ) lugng ABS, MBS moi tao ra
van khong du dé tao thanh CDO dap g nhu cau cta nha dau tu. Cac nha tai
chinh quyét dinh thay ABS trong cic danh muc dé tao ra CDO bang chinh cac
CDO, c6 nghia 1a CDO cua CDO. Nhiing loai CDO dugc xay dung tir cac
danh muc cdu thanh tir cac CDO khac duoc goi 1a synthetic CDO. Nhung
phat hanh CDO theo huéng nay ciing chi c¢6 gidi han, mot phan vi cang chong
CDO 1én nhau thi kha ning danh gia rai ro cang kho, phan khac vi cac loai
phi ngay cang nhiéu 1én va khau trir vao CDO lam cho no tré nén bot hp dan
hon. Vi vay, nguoi ta di tim mot loai cong cu tai chinh khac dé thay thé ABS

va CDO cho ciac danh myuc CDO m¢i. CDS tr¢ thanh mét ing cur vién rat
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thich hop. B&i vi CDS khéong bi su quan 1y cia bat ky co quan chirc ning nao
nén ai ciing c6 thé ban san pham nay, nghia la du CDS 14 san pham bao hiém
nhung lai khong phai tuan thu theo nhiing quy dinh ngat nghéo ctia nganh bao
hiém. Thém vao do, ai ciing c6 thé mua CDS ma khong can thiét phai s¢ hiru
tai san can bao hiém. Do vay, cac bén tham gia vao thi truong CDS tré 1én vo
cung 16n va ngoai tam kiém soat ctia FED. Nhu vy, & qua trinh chting khoan
hoa 1an 3, san pham ching khoan tao ra di vo cung phirc tap va ngoai tam
kiém so4t. Ban than nhitng ngudi tham gia thi truong ciing khong thé hiéu cin
k& vé san pham minh tao ra hodc san phdm minh dang nam gitr
2.2.2 Vai tro tich cwc cia chirng khodan hoa
2.2.2.1 Vai tro trong viéc chia sé rui ro

Chtng khoan hoa cho phép cac khoan vay c6 thé dé dang duoc luan
chuyén giita cac khu vuc, tham chi 1a gitta cac qudc gia va phan tan rui ro
gitip cac td chire cho vay. Ching khoan héa gitip cho rui ro dugc chia sé, rui
ro khong con tap trung tai to chtc cho vay gbc ma né dugc chia sé cho cac
thanh phan, t6 chtic khac tham gia vao qua trinh chimg khoan hoéa.
2.2.2.2 Vai tro trong viéc tao tinh thanh khoan

Ban chét cta ching khoan héa 1a qua trinh huy dong von bang cach sir
dung cac tai san sin c6 trén bang can d6i ké toan lam tai san dam bao cho viéc
phat hanh cac loai ching khoan ng. Nhu vay, véi nghi€p vu chimg khoéan hoa,
cac mon no thé chap khong con nam yén trén bang can dbi ké toan cia cac
ngan hang va cong ty cho vay thé chap. Cac mén ng nay da dugc lién tuc luan
chuyén va cudi ciing dugc thay thé bang nhiing dong von mai tir tién ban cac
trai phiéu trén thi truong.
2.2.2.3 Vai tro tich cuc ciia chimg khodn héa doi voi cac thanh phan tham gia

- Vi t6 chire tao khoan vay gdc: Ching khoan héa tach biét rai ro cua

tai san géc khéi rui ro hoat dong va rui ro tin nhiém cua td chtre tao khoan vay
gbc. Ngoai ra, chimg khoan hoa gitp to chic tao khoan vay gbc kiém duoc

nhiéu loi nhuan tr viéc thu phi cho vay va phan chénh léch 13i suét giita 1ai
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sut thi truong thir cdp tra cho khoan vay va 13i suat ma t6 chirc ndy 4p dung
ddi véi nguoi di vay. Hon nira, néu to chuc tao khoan vay géc tu thuc hién
chtng khoan hoa, day c6 thé tré thanh mot cong cu tbt giup t6 chirc tao khoan
vay gdc can dbi giita tai san va nghia vu ctia minh.

- V6i t6 chirc phat hanh ching khoan: t6 chire phat hanh chtng khoan cé
thé dé dang tiép can véi ngudn vén tir cac to chirc dau tu trén thi truong
chtng khoan. Ngoai ra, ching khoan hoa giup t6 chtrc phat hanh thu dugc loi
nhuan théng qua chénh 1éch giita gia ma t6 chic nay tra cho t6 chirc tao
khoan vay gdc dé mua lai danh muyc khoan vay thé chap va gia cua cac ching
khoan MBS phat hanh trén co s& danh muc khoan vay thé chap do.

- V6i nha dau tu: Cac san pham chimg khoan hoéa nhu MBS, ABS, CDO
mang lai mirc lgi suat hip din hon cac san pham dau tu khac c6 cling muc rai
ro, tang tinh thanh khoan cho thi truong thir cép. Nha dau tu ¢6 duge nhiéu sy
lga chon hon do dong thanh toan cua cac ching khodn co thé duogc tai cau
trac dé dap ing yéu cau cua cac nha dau tu khac nhau.

- V61 nguoi di vay: Nguoi di vay duge hudng loi tir qua trinh ching khoan
hoa thong qua viéc duge vay dé dang hon, cic goi san phdm da dang hon va
dugce t6 chirc cho vay huéng dan nhiét tinh hon dé tim ra san pham phu hop
nhit v6i didu kién ctia ngudi vay.

2.2.3 Mt s6 vin dé phat sinh trong qud trinh chitng khodn héa

Van dé 16n nhat phat sinh tir qua trinh chtrng khoan héa chinh 1a van dé
bt d6i xung thong tin giita cac thanh phan tham gia trong chimg khoan hoa.
Su bat dbi xung thong tin lam tdng lua chon nghich va rai ro dao dtrc, tr o
g6p phan tao khing hoang trén thi truong khoan vay thé chap My

- Bat déi xvmg thong tin giita ngwoi vay thé chdp va té chirc to chirc
cho vay thé chap: Ngudi cho vay thé chip 1a cac to churc, cac dinh ché tai
chinh vé6i cic nhan vién co kién thirc chuyén sau vé tai chinh va danh gia
dugc trong cac san pham vay ciia minh, san pham nao 1a phu hop va tt nhat

cho nguot vay. Trong khi do, nhitng nguoi di vay, dac bi€t nhitng nguot di
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vay dudi chuin thong thuong khéng c6 du kién thirc tai chinh dé nhan biét
duoc lya chon tai chinh nao 1a t6t nhat cho minh va hinh thirc vay mo1 muc
141 suét nhu thé nao 13 phu hop nhat voi minh. Hau qua 1a ngudi di vay c6 thé
mic bay cac to chic cho vay va phai vay voi 1ai sudt qua cao khi 1i suat
ARM dugc diéu chinh lai.

- Bdt doi ximg thong tin giita t6 chitc tao khodn vay géc va t6 chirc
phat hanh

Té chtrc tao khoan vay goc 1a nguoi cho vay dau tién, do vy bao gio to
chirc nay ciing c6 nhiéu thong tin vé khoan vay, vé ngudi vay va cac thong tin
khac lién quan t6i mon vay hon to chirc phat hanh. Voi viée bat dbi xing
thong tin, to chirc phat hanh khong thé nam day du cac thong tin vé khoan vay
nhu t6 chire tao khoan vay gdc. Uy tin ciia to chirc cho vay gdoc co thé giup
giam bot su sai 1éch thong tin vé& khoan vay nhung khong thé loai bé dugc su
sai léch do.

- Bat déi xvmg théng tin giita té chirc phdt hanh va cdc bén thir ba

Su bat dbi xtng gitta t6 chirc phat hanh va cac bén thir ba cha yéu lién
quan t6i chat luong khoan vay thé chap. T6 chirc phat hanh véi loi thé ¢o
nhiéu thong tin hon vé chat luong cua cic khoan vay thé chap da tao ra lya
chon nghich: chimg khodn héa va ban ra thi truong cac ching khoan dugc
dam bao bang khoan vay thé chap cé chat luong kém va giir lai hodc phat
hanh cho minh nhiing ching khoan dugc dam bao bang danh myc khoan vay
c6 chét luong tdt.

- Xung dét giita cong ty cung cdp dich vu va nguoi di vay

Thu nhép cua cong ty dich vu c6 dugc nho cac khoan phi dugc tra boi
cong ty tai chinh dac biét nén n6 s€ hoat dong vi loi ich cua td chirc tai chinh
c6 myc dich ddc bi¢t hay chinh 1a hoat dong vi lg1 ich cua nguodi dau tu. Cong
ty dich vu hoat dong vi loi ich cua nguoi dau tu nén nod cbd dong co lam giam
moi khoan mat mat c6 thé xay ra ddi véi tai san thé chap. Ngudi vay thé chap

lai ¢c6 dong co nguoc lai. Mac du da cam két trong cac hop déng no duoc thiét
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ké chit ché (nguoi di vay phai dong tién phi bao hiém cho bat dong san va
thué bat dong san) nhung sau khi nhan duoc khoan vay, nguoi vay khong co
mdy dong co phai thuc hién day du cac nghia vu voi tai san thé chap. Khi
ngudi di vay khong thé thanh toan trudc cac phi do, cong ty cung cap dich vu
thudng duoc yéu cau thay mit nha dau tu dé thanh toan cac khoan phi. Piéu
nay khuyén khich cong ty dich vu thiic ddy sém thii tuc tich bién ngay khi ho bt
dau thdy c6 ddu hiéu bat 6n va ngudi vay khong c6 kha ning thanh toan cac khoan
phi. Pay 1a mot diéu bat loi d6i véi ngudi di vay.

- Bdt doi xvmg thong tin giita cong ty cung cdp dich vu va bén thir ba

Giira cong ty cung cap dich vu va bén thtr ba (cong ty tai chinh c6 muc
dich dic biét, cong ty xép hang tin dung) xuét hién tinh trang bat ddi xung
thong tin, cu thé nhu sau:

+ Véi cong ty tai chinh ¢6 muc dich dac biét

Cong ty cung cap dich vu c6 nhiéu thong tin vé viéc thanh toan tién i,
tién thué va bao hiém cua ngudi vay hon cong ty tai chinh c6 muc dich dic
biét. Piéu nay khuyén khich cong ty cung cép dich vu thyc hién hai lya chon
nghich 1a: i) Thoi phdng céc chi phi tra trude va ii) Lam cham tién trinh tich
bién tai san

+ V&i cong ty xép hang tin nhiém

Cong ty xép hang tin nhiém c6 trach nhiém chinh 1a d4nh gia rai ro cta
ching khoan do cong ty tai chinh phat hanh. Do céc nha cung cap dich vu c6
vai tro rat 16n ddi véi rui ro cia tai san thé chip dam bao cho cic chung
khoén nén cong ty xép hang tin nhiém danh gia rat k¥ ludng chat lugng hoat
dong ciing nhu kha ning tai chinh cia cac cong ty cung cip dich vu. Sy danh
gia cia cong ty xép hang tin nhiém vé kha ning quan 1y yéu kém cua cong ty
cung cap dich vu s& lam anh hudng t6i danh tiéng cta cong ty cung cap dich
vu. Do vay, cong ty cung céip dich vu c6 dong co tu nhién tim moi cach dé
han ché sy d4nh gia ctia cong ty xép hang tin nhiém.

- Xung dét gitta nguoi dau tie va té chirc xép hang tin nhiém
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Giira nguoi dau tu va td chic xép hang tin nhiém ton tai tinh trang
thong tin bat d6i xing. Trong khi t6 chirc xép hang tin dung ¢ k¥ ning vé tai
chinh, phan tich rii ro va ndm nhiéu thong tin vé cac ching khoan dwgc minh
danh gia thi nguoi dau tu khong biét dugc tinh chinh x4c ciia nhitng mo hinh
ma cong ty xép hang tin nhiém dung dé danh gia cac ching khoan va nha dau
tu chi dya trén su xép hang ctia cong ty xép hang tin nhiém dé dua ra quyét
dinh dau tu ctia minh.

Qua trinh chtng khoan hoéa cang phirc tap, cang nhidu ngudi tham gia
thi gia tri cua cic chiing khoan cang ngay cang cach xa gia tri thuc cua tai san
thé chap ban dau. Tinh trang thong tin bat ddi xung 1a khong thé tranh khoi
trén thi truong nhung su thiéu vang cac co ché canh bao va giam sat hiéu qua
trong qué trinh chimg khoan hoa da tao diéu kién cho cac chu thé tham gia
hanh dong theo loi ich riéng ctia minh, Iam lu md va bop méo thdng tin, lam
tram trong thém tinh trang nay. Néu nhu sy sut giam gia nha dat 1a mot
nguyén nhan ma ngudi choi gan nhu khéng thé ludng truée duoc thi tinh
trang thong tin bat d6i xung lai 1a nguyén nhan noi tai da goép phan thuc day
khung hoang. Khung hoang tai chinh xay ra 1a mot diéu khong thé tranh khoi
khi thi truong day riy nhitng rui ro vé lua chon nghich va rui ro dao dirc ma
khong duoc kiém soat kip thoi va hop 1y.

2.3 Dién bién khiing hoing thi truomg khoin vay thé chip duéi chuin & My
2.3.1 Sw sut gidam trén thi truong nha dit

Sau khoang 1 niam (tir 25/6/2003-30/6/2004) duy tri mirc 13i suat dinh
hudng lién ngan hang & murc thap ky luc 1%/nam- mirc thap nhat trong vong
46 nam, Cyc Dy trit lién bang M¥ bét dau giai doan ting 14i suat lién tiép 5
1an trong nira cudi nam 2004 (mdi lan ting 0,25%/nam) dua mirc 13i suat dinh
hudng lién ngan hang & MJ 1én 2,25%/nam vao ngay 14/12/2004.Thang
8/2005 14i sudt lién ngan hang dinh hudng ctia My (Fed Fund Rate) dat murc

3,75%/mam va du kién con tiép tuc ting. Vi vay, lai suat nay khong con 1a
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murc 13i suit hip dan d6i v6i ngudi mua nha. Bong bong nha dat bat dau xi
hoi.
2.3.2 Sw gia tang ldi sudt va khiing hodng thi truwong cho vay thé chip dudi
chuin

Dé d6i pho véi tinh trang lam phat, thu hep dau co va han ché bong
bong nha dat, ngay 20/09/2005, FED da quyét dinh ting 0,25% lii suat co ban
ddng USD tir 3,5% 1én 3,75% - mirc cao nhit trong vong 4 nim ké tir nim
2000. Vi 1an tang 141 suét nay, 13i sut co ban cua My da cao hon 1,75% so
v6i muc 13i suat cia Ngan hang trung wong Chau Au (2%), cao hon 1% so
v6i 13i sudt cua Canada (2,75%) va thip hon 0,75% véi 14i sudt cia Anh
(4,5%). Cung vé6i sy tang 14i suat cua Cuc du trit lién bang, 13i suat diéu chinh
ARM dugc ky trong cac hop dong nam 2004, 2005 di dén thoi han duoc didu
chinh lai tang 1&én. Khoan thanh toan hang thang tang l1én dot ngdt gay kho
khan dbi v6i kha nang chi tra ctia nguoi vay, von la nhiing d6i tuong c6 kha
nang tai chinh khéng dugc dam bao. Hon thé, su sut giam cua thi truong dia
¢ khién gia nha dat giam manh lam triét tiéu hy vong ban nha tai tai trg. R4t
nhiéu ngudi cho vay khong con cach niao khac phai tuyén bd pha san, chip
nhan bi tich bién tai san.
2.3.3 Mt s6 vin dé rit ra tir khiing hodng

Cudc khung hoang trén thi trudng khoan vay thé chap duéi chuan dién
ra mic du khéng c6 dau hiéu canh bao nao nhung néu xem xét lai dién bién
khung hoang ta c6 thé thdy ngay tir dau, trong bdi canh kinh t& My v6i moi
truong 14i suat thap, ngudn tién mit phong phu, gia nha tang lién tuc va da
khién cho tat ca cac thanh vién tham gia vao thi truong danh gia sai vé murc
do rui ro thuc va dén khi ho nhan ra thi rti ro da bién thanh khing hoang.

Khi ran nut trén thi trudng xuat hién voi du hiéu 1a gia nha dat bat dau
giam, 13i suit ting do FED lo ngai vé sy lam phat cta nén kinh té thi khing
hoang méi bat dau 16 dién. Lai suat tang lam cho 1ai suat ARM ting cao, giy

soc thanh toan v41 nhitng nguot vay ng dudi chuan. Nhiéu nguoi vay do tinh
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hinh tai chinh eo hep da khong du kha nang thanh toan va ty 1€ no qua han, ty
1é v& no bat dau tang 1én. Gia cua cac ching khoan dya trén danh muc khoan
vay thé chip bat ddu giam. Diéu nay khién cac nha dau tu rut vén khoi cac
quy dau tu hodc ban thao cd phiéu. Cac quy dau tu tré nén thiéu thanh khoan
va phai tam ngung viéc tra tién, gdy nén tim ly hoang mang khip thi trudng.
Su giam sut trong gid tri cic danh muc dau tu da dan toi cac khoan 16 trong
bang can ddi ké toan cia cac ngan hang. Thi truong tré nén ngay cang yéu di,
nhiéu t6 chic dd c¢b ging vuc thi truong ddy nhung khong thé. Thi trudng
khong thé duy tri néu trong thi truong c6 it hodc khong c6 nguoi mua. Trong
mot thi truong nhu vay s€ co rat it cac giao dich duoc thuc hién va gié tri thi
truong clua nhiéu ching khoan s€ khong dugc xac dinh mdt cach khach quan.
Tinh bat 6n va khong chéc chan ctia qua trinh x4c dinh gia s& khién cho cac giao
dich bi dong bang va thi truong bi té liét. Nhimg nghi ngd vé gia tri clia tit ca cac
khoan dam bao bt dau xuét hién. Thi truong bi mat di niém tin ciia nha dau tu va
khuing hoang xay ra.

Qua cudc khing hoang c6 thé thdy qua trinh ching khoan hoa can dugc
danh gia va nhin nhan mot cach nghiém tic. Cac san pham tin dung duoc cdu
truc lai phai dugc cong khai va minh bach vé cach xac dinh gia tri. Cac co
quan quan 1y can ting cudng giam sat va xay dung khung phap 1y d6i véi su
phat trién ctia cac loai san pham nay. Ngoai ra, cudc khing hoang ciing cho
théy da dén lac cac nha dau tu phai tu thuc hién cong viéc quan tri rii ro danh
muc dau tu ciia minh va it phu thudc hon vao céc td chac danh gia muc do tin
nhiém. Cac nha dau tu nén tinh tdo khi tham gia vao thi truong khoan vay thé
chép, can phai tu thuc hién cong viéc quan tri rai ro cho minh, trdnh sy y lai
vao mét td chirc khac. Cac to chirc danh gid muc dd tin nhiém can céi cach hé
thong danh gia cia minh dé phu hop hon véi cac san pham tin dung duogc tai
cAu trac cua thi truong. Ngoai ra, van dé mau thudn vé 1oi ich theo do td chirc

danh gia mac d6 tin nhiém duoc tra tién boi cac t6 chirc thué ho danh gia cho
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ching khoan do cac td chirc ndy phat hanh ra can phai duoc xem xét va
nghién ctru cach giai quyét mot cach nghiém tic.
2.4 Hau qua ciia khiing hoing thi truomg khoan vay thé chap dwéi chuin
2.4.1 Vi thi trwong chirng khoan My

Thi trudng dia ¢ va thi trudng ching khoan My c¢6 méi lién hé chat
ché voi nhau. Thi truong dia dc sut giam, thong tin x4u vé tinh hinh kinh
doanh cua cc cong ty, cac ngan hang lan lugt cong bd cac con sb thua 16 da
gdy mat niém tin noi nha dau tu. Két qua 1a thi trudng ching khoan My sut
giam nghiém trong. Thi trudng ching khodn My véi biéu trung 1a cac chi sd
chtng khoan co ban S&P 500, Nasdaq va Dow Jone di xubng da biéu thi cac
tac dong manh mé cua khiing hoang thi truong khoan vay thé chap My.
2.4.2 Vi thi trwong tin dung My

Cudc khing hoang thi trudng khoan vay thé chip dudi chuin & My da
gdy nén nhitng hau qua nang né ddi vai thi truong tai chinh — tin dung My,
duoc thé hién qua sy sup dd cua rat nhiéu cac ngan hang. Cac ngan hang tr&
nén than trong hon trong vi¢c xét duyét cho vay, thit chit cac tiéu chuan tin
dung va cac doanh nghiép My cang trd nén kho khin hon trong viée tiép can
cac ngudn von tir ngan hang. Khong nhiing thé, viéc cho vay lién ngan hang
cling trd nén kho khan hon do cac ngan hang tré nén khong tin twéng nhau va
khong thé biét duoc ngan hang dinh vay dang ndm bao nhiéu chimg khoan
duéi chuan.
2.4.3 Véi nén kinh té My

Cudc khiing hoang trén thi truong khoan vay thé chap My di gay nén
nhimng hau qua nang né v4i nén kinh té My. Vi ngudn gdc sau sa tir viéc cho
vay thé chip dudi chuan, cudc khing hoang da tao ra mot sy lan truyén khing
hoang trén thi trudng bat dong san — tai chinh. Trén thi truong tai chinh, cac
ngan hang 1an lugt cong bd bao céo 16 hang ty USD, tham chi nhiéu ngan
hang da bi roi vao tinh trang can kiét von, mat kha nang thanh todn va phai dé¢

don xin dugc pha san theo luat Pha san cia My. Chinh phu M¥§ da phai ctu
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nhiéu ngan hang va cong ty 16n dé ngan chin su sup d6 mang tinh chat day
chuyén.

Hau qua cua cudc khung hoang trén thi trudong khoan vay thé chap My
con c6 thé nhin thiy rd thong qua cac con s6 vé ty 1¢ that nghiép tai My. Keé tir
khi cudc khung hoang trén thi trudng khoan vay thé chip dudi chuan xay ra
va nén kinh té My bat dau roi vao suy thoai, sé lao dong that nghiép tai My da
tang thém 8,2 triéu nguoi trong khi ty 18 that nghiép da ting thém 5,3%. Day
1a dau hiéu cho thiy s& c6 thém nhiéu nguoi My bi tich bién nha, phai xin
dang ky tro cap thap nghiép va nén kinh té My s& phai nd lyc ddi mat voi
nhiéu thach thirc dé ¢ thé vuot qua cudc khung hoang.

2.4.4 Véi nén kinh té thé givi

Cudc khung hoang tin dung tai My xuat phat tir khing hoang trén thi
truong khoan vay thé chip dudi chuin 1a cudc khing hoang sau rong nhat ké
tir sau Dai suy thoai 1929-1933. Khing hoang da lan nhanh ra khap thé gidi,
tir M¥ sang chau Au, chau A va nhiéu noi khéac trén thé giéi va dé lai nhimg
hau qua ning né. Cac nudc phat trién giam dau tu vao cic nudc dang phat
trién, giam nhap khau khién cho cic nudc dang phat trién bi giam dong vén
dau tu gian tiép, dau tu tryc tiép FDI va xuat khau giam, nhiéu doanh nghiép

bi pha san va sé nguoi that nghiép tang 1én.

CHUONG 3: MOT SO PE XUAT CHO VIET NAM
3.1 Khii quat vé hoat dong cho vay thé chap bat dong san & Viét Nam
3.1.1 Khdi qudt vé thi trwong bit dpng sin & Viét Nam
3.1.1.1 Su phat trién cua thi truong bat dong san o Viét Nam
Thi truong bat dong san Viét Nam danh déu sy hinh thanh va bat dau
phat trién ctia minh ké tir khi Luat Dat dai nam 1987 ra doi, tao nén tang phap
1y quan trong cho thi truong. Sau d6 thi trudng bat dong san ¢ nudc ta da phat

trién manh va c6 tinh chu ky khoang 7-8 nam lai xuét hién mot dot st vé gia
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ca ciing nhu vé luong giao dich (vao cac niam 1993 — 2000 — 2007). Tuy
nhién, cac bién dong chii yéu xay ra tai mot so thanh phd 16n con & nhiing
vung nong thon va cac tinh mién nui thi thi truong bat dong san van chi & quy
md nho, chi yéu 12 mua ban gitta nguoi dan véi nhau.

Cian ¢ qua trinh phat trién cua thi truong bat dong san Viét Nam, so
sanh voi 1y luan vé cap do phat trién cua thi truong bat dong san, c6 thé thay
thi truong bat dong san Viét Nam bat dau cép dd so khdi vao giai doan nam
1987-1997. Tir ndm 1997- 2006 phat trién & cip do tip trung hoa va budc
sang cap do tién té hoa tir nim 2007 dén nay. Vi ap luc cua chinh sach kiém
ché lam phat, cac ngan hang da bdc 10 nhitng han ché va bat dau co nhirng
kién nghi dé xuat nghién ciru viéc tai chinh hoa cac khoan cho vay, cc khoan
thé chap ciing nhu cac khoan tai trg cho thi truong nham huy dong da dang
hoa cac ngudn von, ddy thi trudng bat dong san Viét Nam ngip nghé toi cp
d6 tai chinh hoa cua thi trudng nhu & cac nudc phat trién (dién hinh 1a thi
truong dia ¢ My)
3.1.1.2 Nhitng bdt cdp cua thi truong bdt ddng san Viét Nam
a) Vé nguén von cho thi trwong bat déng san

Ngudn vén cho dau tu bat dong san cha yéu trong chd vao ngan hang
va huy dong ctia nguoi dan c6 nhu cau. Thi trudng bt dong san nudc ta van
thiéu cac dinh ché phi ngan hang hd trg nhu quy tin thac bat dong san, quy
dau tu bat dong san.

b) Vé quan hé cung cdu

Su mat can ddi cung cau la nguyén nhan chil yéu day gia bat dong san
1én cao cach xa gia tri, khong phu hop véi thu nhap cia nguoi dan va mue do
phat trién cua nén kinh té. Sy mat can ddi cung cau ddy gia ca bat dong san
1én cao, nguoi dan kho khan trong tao 1dp nha ¢, lam tang cac hoat dong xay
dung trai phép, 1an chiém dat cong ctia nguoi dan.

¢) Vé cdc t6 chire hé tro thi truong
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Thi truong bat dong san nude ta con thiéu cac t6 chirc tai chinh phi
ngan hang dé hd tro cho thi truong bat dong san. Thi truong bat dong san
cling thiéu cac td chirc nghién ciru, du bao thong tin cho thi trudong.

d) Vé cdc té chirc trung gian hé tro  thi truong

Céc to chire trung gian hd trg thi truong bat dong san nhu cong ty dinh
gia bt dong san, san giao dich bat dong san hoat dong chua chuyén nghiép,
nang lyc nhan su chuyén mon thip, chua cha trong xay dung céc tiéu chuén,
quy trinh quan 1y va cung cip dich vu chit luong.

e) Vé gid ca bat dong san

Gi4 ca bat dong san ¢ nudc ta, nhat 13 gia nha & vuot qua murc thu nhap
clia nguoi dan 1am nhig ngudi ¢ thu nhap thap, nguoi nghéo tai d6 thi kho
c6 co hoi tao 1ap nha 6.

Két luan: Thi truong bat dong san & nudc ta con nhiéu bat cap. Dé thi
truong nay phat trién thi mot yéu té rat quan trong 1a phai du vén cho thi
truong. Nha nudce ta can cho phép mo rong va kiém soat tot kénh théng nhau
gita thi truong von va thi truong bat dong san bang viéc tiép nhan thém co
ché thé chip bang bat dong san tai cac td chtrc tin dung c6 phap nhan nudc
ngoai; hinh thanh chimg khoan bat dong san, cung cd giao dich ddi véi bat
dong san hinh thanh trong twong lai c6 vai tro trung gian cia cac ngan hang
thuong mai.

3.1.2 Hoat dng cho vay bit djng sén ciia cdc ngin hang thuong mai Viét Nam.
3.1.2.1 Quy dinh khi cho vay bat déng sdn ciia céc ngdn hang

Mic di cic ngan hang thuong mai déu xay dung cho minh céc san
phém cho vay mua nha, cho vay tai trg bat dong san khac nhau voi nhitng dac
trung va wu diém riéng dé gidi thidu v6i khach hang nhung nhin chung, khi
thuc hién cho vay bat dong san cac ngan hang déu dua ra cac quy dinh chung
vé: d6i tuong khach hang; diéu kién ddi voi cac du an xdy dung nha va céc
don vi kinh doanh nha; thoi han cho vay; mic cho vay; phuong thire tra ng;

tai san dam bdo. Cac quy dinh nhin chung kha chat ché nhung vi thi truong
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bat dong san nudc ta phat trién khong 6n dinh nén hoat dong cho vay bt
dong san clia cac ngan hang tiém an nhiéu rvi ro tin dung.
3.1.2.2 Hoat déng cho vay bdt déng san cia cdc ngdn hang trong giai doan
gan ddy

Tai Viét Nam hién nay c6 khoang 42 ngan hang thuong mai da nang,
duoc phép vira huy dong tién giri trong dan, cho vay doanh nghiép, cho vay
tiéu dung lai vira kinh doanh chimg khoan, bao hiém, dau tu truc tiép vao du
an cua doanh nghiép, chinh phu. Trong hoat dong cho vay, cho vay bat dong
san chiém mot ty trong kha 16n vi hoat dong nay yéu cau mot lugng von 16n,
thoi gian dau tu dai. Vi su khoi séc cua thi truong bat dong san trong giai
doan 2006-2007, gia bat dong san da ting lén rat nhanh. Trong giai doan nay,
v6i thanh khoan du dat nén cac ngan hang Viét Nam déu tich cuc cho vay thé
chép, cam cd bat dong san. Cac ngan hang dua ra nhiéu san pham cho vay
mua bat dong san méi véi dicu kién ngdy cang thong thoang. Véi cac san
pham vay thong thoang nhu trén, s ngudi vay ngan hang dé dau tu vao bat
dong san da tang 1én rat cao va két qua 1a du no tin dung bat dong san trong
cac ngan hang tang 1én rit nhanh, c6 nhitng ngan hang ty 1 du ng cho vay bat
dong san chiém t&i 25-30% téng du ng tin dung, tham chi cao hon. Mac du
hoat déng cho vay bat dong san cia cac ngan hang thuong c6 ty 1& no x4u
thap, nhung vi thi truong bat dong san cé dic diém tai san dam bao chi yéu 1a
gia tri quyén sir dung dat va tai san gan lién v6i dat nén hoat dong cho vay
nay tiém an nhiéu rui ro tin dung. Trudc tinh hinh d6, Ngan hang Nha nudc
yéu cau cac ngan hang thuong mai phai théng ké, theo doi chat ché cac hoat
dong cho vay bat dong san, dién bién cung cau va gia ca trén thi truong, chu
trong quan 1y va chi cho vay cac dy an kinh doanh bat dong san trén co so chu
dau tu da hoan tat cac thii tuc dau tu, xay dung theo quy dinh cua phép luat,
c6 phuong 4n vay von va tra ng phu hop véi phuong an tiéu thu san pham kha
thi. Ngoai ra, Ngan hang Nha nuéc con khuyén cao sé thyc hién thanh tra

nhimg ngan hang c6 ty 1& cap tin dung bat dong san vuot muic 30% tong du
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ng, nho thé ty 18 cho vay dau tu bat dong san cua cac ngan hang bit dau giam
xubng. Véi dic diém cua thi truong bat dong san Viét Nam 1a ngudn von tai
trg cho thi trudong chil yéu thong qua ngan hang thi khi ngan hang bat dau that
chat hoat dong cho vay thi thi truong bat dong san s€ bi anh hudng rat 16m.
Tiép ndi v6i su tram ling cua nam 2008, thi trudng bat dong san nam 2009
tiép tuc roi vao tinh trang giam gia va s lugng giao dich sau d6 roi vao dong
bang. Nho goi kich cau vao diu nim 2009 cia Chinh phi, cac doanh nghiép
dang khat von duoc bom vdn. Cac nha dau tu va ngudi dan duoc hd tro 13
suat thong qua goi hd tro 13i sudt ma Chinh phii danh cho cac ngan hang. Nho
khoan hd tro nay, i sut cho vay dang & muc cao 13-14% di duoc giam
xubng chi con 5-6%. Nhitng tac dong trén da khién cho thi truong bat dong
san nudc ta am dan tré lai. Mic du thi truong bét dong san Viét Nam co
nhimg dic diém khac so véi thi truong My va chua c6 khung phéap 1y vé
ching khoan hoa bat dong san thé chap nén Viét Nam chua c6 nhiing rai ro
do chimg khoan hoa bat dong san gy ra nhung ching ta van can phai phan
tich va nhin nhan vé cac rii ro tiém an trong hoat dong cho vay bat dong san
& Viét Nam dé tir d6 rat ra cac bai hoc, tranh mot cudc khing hoang day
chuyén tir bat dong san sang thi truong tin dung nhu tai thi truong My.

3.1.2.3 Nhitng riii ro tiém dn trong hoat déng cho vay bat dong san ciia cdc
ngan hang

a) Rui ro vé mat can dbi ky han

b) Rui ro tir ning lyc tham dinh va xét duyét khoan vay

¢) Rui ro tir cong tac t6 chirc va thuc hién kiém soat quy trinh cap tin dung

d) Rui ro tir ning lyc canh tranh va nhitng van dé noi tai ciia cac ngan hang

e) Rui ro tir sw yéu kém cua ha tang thong tin tin dung

f) Rui ro tir tinh chu ky ctia nén kinh té va nhitg quyét dinh, thu tuc cta co
quan nha nudc

g) Rii ro tir hé thong luat phap va viéc thyc thi luat phap

3.2 Cac d@ xuit cho Viét Nam

30



3.2.1 Déi véi cdic ngin hang thwong mai
a) Bé han ché cdc rii ro vé ky han

Céc ngan hang can ting cudng cong tac huy dong d6i voi ky han trung
va dai han. Ngudn von huy dong cé ky han dai sé& giup ngan hang han ché
dugc nhitng rui ro ky han khi cho vay dau tu bat dong san, han ché su thiét
hut thanh khoan va sy phu thudc vao thi truong li€én ngin hang, chu dong
trong hoat dong va thuc hién cac muc tiéu kinh doanh.
b) Pé han ché cdc rii ro xudt phat tur nang lyc tham dinh va xét duyét khoan
vay

Céac ngan hang can thudng xuyén t6 chic cac khéa dao tao ndi bo va
khoa dao tao bén ngoai nham nang cao trinh do nhan vién, dac biét 1a nhan
vién tin dung va can bd tham dinh. Bén canh viéc nang cao chét lugng nguén
nhan lyc, ngan hang can xay dung ché d6 luong, thuong, dii ngd phu hop
cung cac co hoi thiang tién, xdy dung mot moi truong lam viée gin két nhan
vién véi ngan hang nhim dam bao thu hut dugc ngudn nhan lyc cd chét
luong, han ché tinh trang nhan vién chuyén viéc sang ngan hang khac.
¢) Dé han ché rii ro do cong tdc té chirc va thuc hién kiém sodt quy trinh cdp

tin dung

Khi xdy dung mirc phan quyét tin dung ddi voi cac don vi trong hé
thong, cac ngan hang nén cin cir trén ning lyc va kinh nghiém cia ngudi
ding dau, bén canh do 1a thoi gian hoat dong, dia ban dét tru so, két qua hoat
dong va chat luong tin dung cta don vi d6 trong thoi gian xem xét dé dua ra
han mirc phan quyét tin dung phu hop va gitp ngan hang giam thiéu rii ro.
d) Bé han ché cdc rii ro xudt phat tir ning luc canh tranh ciia ngan hang

Ngéan hang can nghién ctru, xdy dung va hoan thién quy trinh vé cho
vay bat dong san; c6 nhiéu san pham tin dung da dang, phii hop voi dic diém
cua tin dung bat dong san, nhét 1a bat dong san nha ¢ danh cho nhiéu phan
khuc khach hang.

e) Dé han ché rii ro xudt phdt tir sy yéu kém ciia ha tang thong tin
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Dbi voi thong tin bat dbi ximg trong diéu kién hién tai, cic ngan hang
khong thé cho doi ma phai chi dong khic phuc. Yéu cau ddi véi can bo tin
dung va nhitng ngudi tham gia quyét dinh cho vay 1a sy man can va trach
nhiém cao d6i voi cong viéc va su phat trién ctia ngan hang.

1) Dé han ché rii ro xudt phat tir cic quy dinh phdp ludt va viéc thiee thi ludt
phap

Ngan hang can xdy dung Phong quan 1y rui ro va Phong phap ché
manh, tap trung nhiing con ngudi cb niang luc, kinh nghiém, hiéu biét sau
rong vé phap luat, vé hoat dong tin dung va thi truong bat dong san. Khéc
phuc nhitng vn dé con dang tranh luan hién nay trong cic vin ban phap luat
c6 lién quan téi hoat dong cho vay clia ngan hang bang cach sang loc va quy
dinh 0 nhiing bat dong san dugc nhan thé chép, khong dugc nhan thé chép
theo quy dinh cua phép luat hién hanh.

3.2.2 Péi véi Ngin hang Nha nwdc

Ngan hang Nha nudc can chu dong xay dung cic quy dinh mang tinh
bat budc dé han ché rii ro trong hoat dong ngan hang, khong nén trong cho
vao su quan 1y ruai ro tir cic ngan hang thuong mai. Ngan hang Nha nudc can
nang cao hi¢u qua hoat dong cua CIC, kip thoi cdp nhat nhitng thong tin vé
tinh hinh tai chinh, quan hé tin dung, hoat dong kinh doanh cta ca nhan, to
chire. Minh bach hoa céc thong tin va quy trinh xép hang tin dung khach hang
cua CIC.

Ngén hang Nha nudc can ¢ bién phap kiém soat hoat dong cho vay bat
dong san tai cac ngan hang bang cach kiém soat co cdu du ng cho vay bat
dong san thong qua viéc quy dinh ty 1€ trich 1ap du phong rui ro hoac quy
dinh ty 1 du ng bt dong san ti da trén tong du no.

Ngan hang Nha nudc can nghién ciru va dua ra cac vian ban quy dinh vé
hoat dong chimg khoan hoa cac tai san c6 ngudn gdc bat dong san boi day 1a

mot xu hudng khong thé tranh khoi. Ngan hang Nha nudc nén xay dung vin
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ban trong do tach bach hoat dong dau tu cua cac ngan hang thwong mai véi
hoat dong huy dong va cho vay.
3.2.3 Doi véi cdc co quan khdc ciia Nha nuwdc

Nha nudc ta nén xay dung mot hé thong quan 1y lién théng, nén dé cho
mot co quan duoc thay mat nha nudc giam sat toan b cac hoat dong trén
nham dam bao viéc kiém soat thong tin, cung cap thong tin chinh xac va dong
nhit cho thi truong. Boi vi, mot rui ro rat 16n co thé thay trén thi truong vén
nudce ta 1 hé thong quan 1y chua lién thong.

B0 Tu phap va Ngan hang Nha nudc nén phdi hop véi nhau dé nghién
clru va sdm bo sung cac hanh lang phap 1y dé hinh cac dinh ché tai chinh phi
ngan hang nhu quy tin thac bat dong san, quy dau tu bat dong san, quy phat
trién nha &, quy tiét kiém nha nham hd tro cho thi truong bt dong san huy
dong duoc da dang ngudn von trong xd hoi ma khéng phu phu thude qua
nhiéu vao ngudn tin dung tir ngdn hang. Ngoai ra, nhu da dé cap ¢ trén, Bo Tu
phap di nhan thiy nhimg phat sinh tir vin dé nhan thé chép tai san hinh thanh
trong tuwong lai, tuy nhién, van ban huéng dan lai rat khong r6 rang, va khong
giai quyét dugc vudng miéc trén thuc té. Cac co quan ldp phap can nghién
ciru mot cach thau dédo van dé trén co s tham khao ¥ kién tir cac don vi
lién quan, trong d6 cd cac ngan hang trong viéc xay dung cac quy dinh,
huéng din vé hoat dong cong ching, ching thuc va ding ky giao dich bao

dam.

KET LUAN
Véi viée van dung tong hop cac phuong phap nghién ciru khoa hoc nhu
thong ké, phan tich, so sanh, tong hop, dé tai “Khiing hodng thi truwong
khodn vay thé chap dudi chuin My va nhitng dé xudt cho Vigt Nam” da

gidi quyét duogc mot sO nd1 dung co ban sau:
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Mot Ia, néu 16 nhiing co s& 1y ludn vé thi truong khoan vay thé chap bat
dong san- dién hinh 1a cdu trac thi trudng khoan vay thé chap My.

Hai la, phan tich thuc trang cudc khiing hodng thi truong khoan vay thé
chap dudi chuan & My, phan tich b6i canh nén kinh té My trudce khi xay ra
khung hoang, dién bién va hau qua cua cudc khing hoang. Dic biét, tac gia da
phan tich tac dong hai chiéu cua ching khoan héa trong cudc khung hoang.
Mot mit, chirmg khoan hoa cé tac dong tich cuc bang cach giup chia sé rii ro
giita cac thanh phan tham gia va tao tinh thanh khoan cho hé thdng. Mit khac,
ching khoan hoa lai 1am phat sinh van dé bat dbi ximg thong tin, 1am tang lua
chon nghich va rui ro dao duc, tir d6 gian tiép gdp phan tao ra khung hoang.

Ba la, trén co sé nhitng bai hoc rat ra tir khung hoang va thuc tién hoat
dong cho vay thé chép bét dong san tai cac ngan hang thuong mai Viét Nam,
tac gia dua ra mot s6 dé xuat ddi véi ngan hang thuong mai, ngan hang Nha
nudc va cac co quan khac ciia Nha nude nham han ché rui ro trong hoat dong
cho vay thé chap bat dong san cua cac ngan hang thuwong mai, hoan thién hon hé
thong tai chinh Viét Nam va thiic day sy phat trién cta thi truong bat dong san.

Trong qua trinh thyc hién dé tai, mic du da cb gang hét stc nhung véi
kha niang nghién ctru cta ban than con nhiéu han ché va thyc tién thi truong
tai chinh nudc ta van dang lién tuc van dong va hoan thién nén nhiing van dé
ma ludn vin dua ra can phai duoc tiép tuc dugc nghién ctru, phat trién va trao
d6i thém. Tac gia xin chan thanh cam on c¢6 gido huéng din- PGS.TS Tran
Thi Thai Ha d3 tan tinh chi bao va giup d& dé tac gia hoan thién bai luan van
nay. Pong thoi, tic gia rat mong nhan dugc su dong gop y kién cua céc thiy
cd, cac anh/chi va cac ban dé dé tai nay co tinh thuc tién hon, gop phan thiét
thue cho sy phat trién bén ving cia cac ngan hang thuong mai Viét Nam néi
riéng, hé thong tai chinh nudc ta néi chung va dong gop vao su phat trién

virng manh cua nén kinh té dat nudc.
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