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Khing hoing cho vay thé chip dudi chuan ¢ My:
Bai hoc va mot so kien nghi

Pham Toan Thién’
Phong 1217, Toa nha Crystal, S¢ 2000 phd South Eads, Arlington, Virginia 22202, Hoa Ky
Nhan ngay 09 thang 12 nam 2008

Tom tit. Hau nhu khodng c6 bét ky du higu canh bé&o nao, khing hoang cho vay thé chép dudi
chuan & My da bat ngo nd ravao giita nam 2007. Cudc khang hoang ndy ¢6 téc dong manh dén ca
hé théng tai chinh IAn rén kinh té thyc. Céc co quan diéu tiét tai chinh caa M§, tir Cuc Dy trix Lién
bang M§ (FED), Uy ban Chirng khoan (SEC) cho téi Bé Tai chinh déu dd phai vao cusc nhim gidi
quyét khiing hoang. Ngudn gbc ban diu cia cudc khing hoang toi té ndy 1a su chirng khoan hoa
céc khoan cho vay mua nha khong du tiéu chuan. Thit nhat, co ché cho vay ¢ bi don gian hod,
dwa hoan toan vao nhitng danh gia cua céc cong ty danh gid mirc d¢ tin nhiém, din dén nhiéu
khoan vay khong di chuan. The hai, co ché ching khoan hod da d¢anh ddng cac khoan vay di
chuan va khong du chuin, gay ra ca bong bong nha dét Ian chang khoan. Kién nghj cua bai viét
ndy lacin xem xét lai chirc nang caa chirng khodn hod vai tu céch lamot cong cu tai chinh, tranh
viéc dau tu chir yéu dua vao déanh gia cia céc t chic dénh gid mae d¢ tin nhi¢m, tim ra phuong
thirc dinh gid tai san trong diéu kién thiéu thanh khoan, tang tinh minh bach vé rui ro ngan hang va
suy ngdm vé md hinh kinh doanh mai.

Bai viét sir dung khing hoang cho vay thé chap dugi chuin trong hé théng tai chinh toan cau nhu
motvi du vé tim quan trong cua quan tri rai ro trong céc té chirc tai chinh. Ciing nhr Oxy, quan tri
rai ro chi dwoc quan tAm khi thiéu nd. Thong thuong, khi quan tri rai ro hoat déng, ching ta xem
nhe n6, song khi nd ngirng hoat déng thi hé thdng “chuyén déng” cham lai va ding han...

1. Giéi thidu

Théng 8/2007, cusc khing hoang cho vay thé
chép dugi chuan da nd ra & My makhéng cd bat
ky dau hiéu canh béo ndo. Khang hoang dé lan
dén cé&c trung tdm ta chinh Ién khéc nhu:
London, Tokyo, Paris, Frankfurt. Lan dau tién
nhiéu ngan hang I6n roi vao khang hoang cho vay
thé chap kiéu nay.

Nhiing dién bién dau tién caakhang hoang:

1. Bear Stearns, ngdn hang dau tu 1on thir 5
cua My, da thong béo ha trong nhidu quy bao

* E-mal: ttpham25@aol .com
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hiém cia ho d&méat hon 1/2 taéi sin do su sut giam
manh gia tri danh muc dau tu cho vay thé chip.
Khéch hang khong thé rat tién va diéu duy nhat
ho c6 thé 1am latheo d6i mot cach vo vong sy mét
gi& ciia céc khoan dau tu.

2. Banque Nationale Paribas (BNP), ngén
hang I6n nhat ciia Phap da dinh chi hoat dong céc
quy bao hiém caaho do thi truong ching khoén
thé chap mét thanh khoan.

3 Hai ngén hang l6n caa Trung Quéc, Ngan

hang Coéng thuong Trung Quéc va Ngén hang*

Trung Quéc, da théng béo khoan 15 tri gid 11 ty
USD vi nhiing rui ro lién quan dén cho vay thé
chip.

oo {Formatted: Bullets and Numberin

REGISTERED YERSIOM
ADDS WO WATERMARK
visit

, eprintdriver.com



http://support.leadtools.com/ltordermain.asp?ProdClass=EPRT1

40 P.T. Thi¢n / Tap chi Khoa hopc PHQGHN, Kinh té'va Kinh doanh 25 (2009) 39-53

4. O Anh, lan dau tién ké tir sau cusc Dai suy
thodi, dan ching daxép hang trudc crangén hang
Northern Rock dé rit tién.

5. Tin tic vé c&c sy kién ndy d& lan toa vatao
racl shc tai chinh todn ciu.

Khing hoang tai chinh bit ngudn tir Iinh vuc
cho vay thé chip dudi chuin ¢ My. Vao thang
8/2007, ty 1é thanh toan chim d& ting 36%, dat ky
luc cao nhat trong 16 nam qua. Nam 2007, vi thé
tai san caanhing nguodi s hiru nhada thay doi tir
“thanh todn cham” dén “tich thu t& sain” dé thé no
vaty | ndy datang gap doi so véi nam 2006. Cac
khoan vay thé chap duéi chuan chi chiém 16%
tong sb von vay thé chip, nhung lai chiém t6i
50% céc khoan v ng.

2. Nguén gbc khiing hoang

2.1. Méi truong |8 suat thap

Cudi nam 2001, khi nén kinh t& My roi véo suy
thodi, FED délién tuc cit giam 18 suat Chinh séch
tién t& ma rong da khuyéch treong cac hoat dong
kinh té. Bén gittanam 2002, nén kinh t dathuc s
phuc hdi nhung méi lo ngai vé viéc suy thod oo
thé quay tré lai da khién Chu tich FED, Alan
Greengpan, va dong nghiép quyét dinh gitr nguyén
|5 suat chi dao & muc 1% trong sudt 2 nam 2003
va2004.

Can ci vao “tin hiéu” cia ngén hang trung
wong, 18 suit rén hiu khip céc thi truong tai
chinh déu d&giam manh. Bac biét, |ai suit déi vai
khoan vay ¢b dinh 30 nam chi & miic 4% dén 5%,
thip nhit rong vong 40 nam qua

2.2. Nguon tién mat phong pha

D& lai chinh s&ch tién té néi long caa FED,
lugng cung tién trong nén kinh t& My da ting
manh. Khéi lwong cho vay cia tit ca cac loai hinh
tin dung ngén hang datang lién tuc, thic day qua
trinh m@ rong tién @ dangdiénra

Su giating caakhdi lrong tin dung con duoc
thic day boi dong vén nuéc ngodi chay vao 6n
dinh. FED khéng hé thuc hién bit ky mot bién
phép ndo dé “trung hoa héa” téc dong ciia dong

vbn vao dbi vai cung tién vi ho tin rang nén kinh
té van dang trong qua trinh phuc hbi. Véi sy tang
truong manh mé cia nén kinh té véo cudi nam
2002, thu nhap ca nhén va loi nhuan cia cong ty
déu tang |én dang ké.

2.3. Gianhatanglién tuc

Cudi nam 2002, hoat dong caa thi trusng nha
& dién ra sbi dong nho thu nhap ca nhén tang, 13
suit cho vay thé chip thap va céc khoan tin dung
ddi dio. Pidu ndy da khién cho tit ca céc chii thé
tham gia thi truong déu mudn tranh thu kiém 1oi.

Nguoi dan dé x6 di mua nha nham kiém 1oi
bai ho tin twong rang gia nha s3 tang cao hon.
Nhiéu nhadau co dathu dugc i 16n chi don gian
bing cach mua nha va bén lai, tham chi ngay ca
khi nhiing ngdi nha d6 chua dugc xdy xong va
duavéo s dung. Cac nha moi gigi cho vay thé
chép ndn néng diy nhanh va két thic cac giso
dich nhiam thu vé cé&c khoan phi va chuyén sang
cac giao dich ké tiép. Vé sau, nguoi ta méi nhan
ra rang nhiéu nguoi mua nha thé chip du tiéu
chuén lai bj huéng véo nhém déi tuong vay ng
dusi chuan bai vi nhiing nguoi bén trung gian
dugc hudng phi cao hon tir loai nay.

Nhing ngudi cho vay cam thay an toan vi rii
ro v& ng dang giam theo thoi gian do gianhavan
tiép tuc ting. Gid tri tai san caa nhing NQuoi &
htru nha cling tang theo tuong tng.

Hau hét c&c khoan vay dudi chudn déu theo
hinh thic vay thé chip véi I& sudt linh hoat
(ARM). Theo truyén théng, ngudi mua thuong
muon vay tién muanhavéi |& suat ¢b dinh hon la
|& suat linh hoat, theo d6, ho s& phai thanh todn
hang théang tién 13i voi 18 suit cé dinh trong suét
30 nam. Tuy nhién, 14 suit ARM lai rét thap véi
thoi han tir 3 dén 5nam. Chinh vi vay, né da thu
hat duoc nhitng nguoi muacd thu nhap thap. Tuy
nhién, cac khoan tién 14 phai tra hang thang da
tang dan theo thoi gian do 14 suat cho vay dugc
diéu chinh 1&n nhitng mic cao hon.

2.4. Nhé@n thec sai vé rii ro

Nhin chung, tt ca céc thanh vién thi truong
dadanh giasai vé muc rai ro thuc vadén khi ho
nhan rathi rai ro dabién thanh khing hoang.
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Nhiing nguoi mua nha khéng cam nhan dugc
rai ro boi vi sy giatang lién tuc ctia gid nha cho
phép ho tra no rit d& dang bang céch vay thém.
Nhiing ngudi cho vay ciing khéng duy tri cac
khoan no ciaaho trong sb séch ma bén ching cho
céc ngdn hang dau tu dé nhirng ngan hang nay
bién ching thanh nhiing ti san dugc ching
khodn hoa va bén cho cac rha dau tu ching
khoén. Do vay, nhing ngudi cho vay thé chip da
lién tuc 06 dwoc tidn mat va tiép tuc tao ra cac
khoan ng twong ty, diy gia nhalén cao hon va
mot chu trinh méi lai bt dau.

2.5. Rgn nuit xudt hién

Tuy nhién, vao d¢au nam 2006, thi truong nha
d4t bat dau c6 dau hiéu suy giam. Nhiing ngdi nha
méi x&y dakhdng ban dugc vahau qua lasy tang
gia bit ¢au giam manh. Nguyén nhan caa tinh
trang ndy la sy dao nguoc chinh sé&ch tién & cia
FED. Nén kinh té My d&budcvao nam thir 4 ting
truong lién tuc va nhiing dau hiéu lam phét gia
tang manh da xuét hién. Mot loat c&c chi 6 gia
khéc ding gia ting. FED d& phan ung lai bang
céch lién tyc tang 14 suat.

Chinh séch tién té thit chat cia FED da lam
cho 1a sudt ARM ting ceo. L& suét tang gay bét
ngd dbi vai nhitng nguoi vay no dudi chuan. Do
tinh trang t&i chinh eo hep, nhiéu nguoi da khdng
du kha nang thanh toan. Ty 1é ng qua han vavég
no bit dau ting manh. Diéu ndy ddi nguoc véi
viéc c&c nén tang co ban caa nén kinh té van tot
bai 148 suat mac di ¢ khuynh hueéng ting nhung
van & muc thap trong lich sir.

3. Co ché cho vay thé chap

Cho vay thé chip ding chuén 1a khoan cho
vay muabét dong san 06 chét lwong cao. N6 duoc
quyét dinh mot c&ch can than bsi mot nhan vién
tin dung vaduoc dam bao bang nhing gidy to caa
ngudi di vay chimg minh kha nang thanh toan cho
ngén hang, bao gbm: thu nhap hang nam, tiéu sir
nghé nghiép, hd so vay muon truse day, tai san
vacéc khoan no.

Cho vay thé chip dwéi chuin |a khoan cho
vay chit luong thép véi mic rai ro cao. Cac

khoan vay nay khong dugc xem xét k§ ludng va
thuong dugc bao dam bai rt it hoac khong o
gidy to ching minh kha nang tai chinh cianguoi
divay.

Theo truyén théng, mot nguoi di vay phai
trinh ngdn hang don xin vay vén. Bon nay dugc
xem xét béi mot nhan vién tin dung va viéc xem
xét ndy phai duoc thé hién ré rang bang van ban.
Dodng thoi, ngudi vay phai duaracéc gidy to lién
quan dén thu nhap, tiéu sir nghé nghiép, tai sin va
céc khoan ng. Ngan hang o6 thé ddng y cho vay
thé chip véi |8 suat ¢d dinh trong sudt 30 nam
hozc cho vay thé chap theo |4 suét 6 thé tu diéu
chinh ARM. Pa s nguoi di vay chon hinh thic
vay theo |4 suét ¢ dinh.

Vo nhiing nam 1980, khi s luong doanh
nghiép tang lén nhanh chéng, c&c ngan hang cho
rang thir tuc cho vay theo kiéu truyén thong qua
cdng kénh va kém hiéu qua. Do vay, ho bét dau
&p dung co ché tinh diém tin dung cho khéch
hang. M&i cdng dan My déu cd mat muc diém tin
dung tr 300 dén 850, nhim phan &nh lich sir
thanh toén c& nhan. C6 ba td chic tin dung thu
thap théng tin vé hd so thanh toén caating khéach
hang. Cac ngdn hang lay diém trung binh caa ba
t6 chic ndy dé quyét dinh mac tin nhiém tin dung
phl hop. Mac di ngusi di vay van phai dua ra
nhiing gidy to vé& thu nhap, tiéu sit nghé nghiép,
tai san nhung c6 thé don gian hon. C4c nhan vién
tin dung thyc hién c&c quyét dinh cho vay chu yéu
dyatrén diém tin dung.

Trong nhitng nam dau caa thé ky XX, khi s
bing né cia gia nha dét tro nén dinh diém, sb
lugng céc gidy to da duoc giam thiéu téi mic
thip nhit. C& khoan vay nay con duoc goi la
“khéng gidy t0” boi vi ching hau nhu khong
dugc bao ¢am bing bat ky gidy to ndo. Diém tin
dung tré thanh tiéu chuan duy nhat. Néu diém tin
dung cia mdt c& nhan thip thi khoan vay mang
hinh thirc dugi chuin (Pay 1a khoan vay vai chat
lugng thap hon so véi khoan vay dat chuan, vén
dugc cho vay véi diy dii cAc gidy to can thiét). Bé
bl dip lai rii ro ceo, nhiing khoan vay ndy la
nhiing khoan vay véi 18 sudt cao hoic nguoi di
vay phai vay theo |& sudt ARM véi 1& suit ban
dau thap sau d6 duoc diéu chinh dan lén nhiing
mirc cao hon.
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Céc nhamoi gidi khi dan xép cé&c khoan vay
rai ro ndy ciing yéu ciu khoan phi cao. Nhu vay,
hoat dong cia toan hé théng duoc thic day boi
khéi lrong tin dung ceo, tiéu chudn tin dung thip,
|& suatva phi ceo. Hau hét nhiing nguoi cho vay
khong nhan ra cé biy ho dang budc vao. Bdng
thoi, nhiéu nguoi di vay daloi dung sy dé da cia
moi trudng cho vay dé dau co. Ho khdng muanha
dé & ma chi dé gitr mot thoi gian roi béan lai cho
ngudi khéc nham kiém 1oi.

4. Sirc manh than bi cia tai chinh

4.1. Md hinh kinh doanh “Tgo ra va nam giz”
(The originate-and-hol d business model)

Theo truyén théng, nggn hang ghi nhé céc
khoan vay trong s séch dé thu |4 hang thang va
vbn gbc khi dén han thanh toén. Trong truong
hop khéch hang gap kho khin vé tai chinh, ho o
thé dén ngdn hang gia han nham trénh sy v no
hozc tich thu tai san. Sy dong thuan ndy mang lai
loi ich cho ca hai bén. Nguoi di vay trénh duoc
viéc mit nha. Ngéan hang ciing khong mubn o
thanh chu nhatrong bt ky tinh huéng nédo vi day
khong phai 1a hinh thirc kinh doanh cia ho. Hau
hét cac ngdn hang ban mot phan xé& dinh danh
muc cho vay ciia ho cho Hiép hoi Thé chap Québc
gia Lién bang (Fannie Mae) hoac Hiép hoi Thé
chép Quéc gia Chinh phu (Ginnie Mag). Pay |a
hai co quan dugc bao trg bai chinh pha My
(GSE) vacd nhiém vu lam tang tinh thanh khoan
cua thi truong cho vay thé chap. Bang cach bén
lai ndy, c&c ngan hang oo thé od thém vén dé cho
vay nhiéu hon va do d6 d4p ing dugc muc dich
caachinh pha khuyén khich nguoi dan s hitu nha

M6 hinh “Tgo ra va phan phd" (The
originate-and distribute modd)

V&0 nhitng nam 1990, mot cdng cu tai chinh
cha yéu méi da xuét hién. D6 1a C6 phiéu dugc
dam bao boi cac khoan cho vay thé chip (The
Mortgage Backed Securitiess MBS). Mot nhém
ngéan hang dau tu dA tao ra cdng cy tai chinh nay
theo dé nghi ciaFNMA.

Co ché tao ra cdng cy tai chinh nay nhu sau:
Mot b lugng 16n céc khoan vay thé chip dugc

két hop lai va chuyén giao cho mot odng ty tai
chinh quan ly. Céc ngén hang st dung cé&c khoan
vay thé chép dé bao dam cho viéc phét hanh
MBS. Mdi ¢ phiéu MBS c6 gia tri phét hanh
bing tng s tién mat duoc tao ra bai cac khoan
vay thé chip hay con goi la tbng quy chia cho sb
cb phiéu MBS duoc phét hanh. Hau hét cackhoan
vay thé chip nhu vay duoc xép véo loai o chit
lugng tot. Va céc ching khodn nay dugc bén cho
céc nhadau tu toan ciu.

Tréi phiéu duwoc dam bao bang ny thé chdp
(The Cdllateral Mortgage Obligati ons, CMO)

Céc MBS da gay rabuing n trén thi truong
nha ¢ khi céc khoan ng c6 tinh thanh khoan thap
trong bang can di ké toén ngan hang duoc ching
khodn héa dé giao dich trén thi truong von.
Khong thé danh gia thap tim quan trong lich sir
ciua phat minh nay. Mot cdng cu tai chinh khac
tuong ty nhu tré phiéu “cip thap” (junk bonds -
Loai tré phiéu o6 do rui ro cao vaty suit loi tirc
cao) cia Michael Milken vao nhiing nam 1980
ciingdaxuat hién.

+ Khi b luong céac khoan vay thé ohép duoc
két hop lai (paokaged) tang theo ham s5 ma, thi
nhiéu trong sb cé&c khoan cho vay d6 la cho vay
dusi chuin. Do vy, tng quy cho vay bao gdm
céc ciu phan cd chét lwong khéng dong déu. Co
nhiing phan an toan tuyét ddi, vai phan chat lrong
trung binh, con lai thi day rui ro.

+ Trong khi d6, c&c nhadau tu trén thi truong
lai c6 xu huéng chap nhan muc do rai ro khéng
gidng nhau. Céac quy twong hd (mutual funds),
quy luong (pension funds) chi dugc phép mua
nhiing tai san o6 chat lwong ceo. Céc nha dau tu
khéc, trong d6 chia yéu la cac quy dau co (hedge
funds) lai dugc phép linh hoat tai chinh nhiéu
hon. Do vay, mét quy céckhoan cho vay thé chap
duoc ciu tric thanh c&c tréi phiéu dugc dam bao
biang céc khoan ng o6 thé chap CMO véi 03 goi
khéac nhau:

+ G6i déu hgng (The super tranche): Loali
nay dugc xép vao loai AAA va cd vi tri ceo nhét
trong thir ty wu tién dé nhan tién mat tir c&c khoan
thanh todn thé chap.
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+ GOi Cip trung (The mezzanine tranche):
G6i ndy o diém tin dung thip hon, ndm & vi tri
tiép theo dé nhan cé&c khoan thanh toén.

+ G6i S¢ hiru (The equity tranche): Day la
g6i ¢ ri ro cao nhatvaxép vi tri cudi cling trong
chudi thanh toén, sau hai goi trén.

Do cd muc rii ro khéc nhau nén méi gdi o
murc ty suét loi tirc khac nhau. Goi So hitu 06 rui
ro cao nhat nén ty suit loi tic 1a 16n nhét va
nguoc lai, géi Siéu hang 06 mic rui ro thip nhit,
nén co ty suat loi tirc lathap nhét.

4.2. Trd phiéu diroc dam bao bang no cé bdo
dam (The Collateralized Debt Obligati ons, CDO)

CMO théaman duoc nhu ciu dau tu caa cac
nhém nha dau tu véi nhiing kha nang chiu dung
rai ro khac nhau. Trong cting thoi gian nay, “khoa
hoc tai chinh” (financial engineering) lai ngay
cang tré nén phic tap va tinh vi hon. Clng voi
céc khoan ng thé chip, nhom tai san bao dam con
bao gdbm thém mot b hegng l6n nhiing khoan vay
cong ty, vay muao t6, thé tin dung, thim chi laca
céc khoan ng LBO. “Con quéi vat gibng nguoi”
(hybrid monster) ndy duoc goi la tréi phiéu dugc
dam bao bang ng c6 bao dam CDO. Ciu tric caa
nd hét sirc phuc tap. Cac khoan bao dam khéng
ddng nhét. Cac gdi duoc chia nho theo nhiéu tiéu
chuan thanh todn. Mdi goi 06 nhiing dic diém va
rai ro khac nhau.

CAu tric cua céc cdng cu tai chinh maéi nay
phiic tap dén mac ma chiing duoc tao ra khéng
phai boi cac chuyén gia ngan hang maboi nhiing
nhém céc tién sy todn hoc, thdng ké hoc vakhoa
hoc tai chinh. Qua trinh ciu triic ndy dugc thuc
hién trén méy tinh cha trong c&c ky nghi cubi tuan.

5. Buing né khiing hoang cho vay dwéi chuin

Céc ngén hang thuong mai va cac nha moi
gisi cho vay dudi chuin da thyc hién cac khoan
cho vay ban dau, sau d¢6 nhimng khoan no nay
dugc dua dén c& ngdn hang dau tu dé chuyén
héathanh MBS, CMO, CDO.

Céc ngdn hang thuong mai cam thiy nhe
nhdm khi dwa dugc céc tai san ra ngoai bang can

d6i ké todn bang cach béan c& khoan cho vay nay.
Bang céch d6, ho trénh duoc ganh nang nim giir
dy trix bt busc theo Hiép uéc Basel I. Khoan tién
ngan hang thu lai duoc 06 thé tiép tuc hanh trinh
cho vay hay dau tu. Mot s5 ngdn hang gitr lai
quyén tra  tirc cho céc chung khoén cho vay thé
chép, do vay c6 thé thu dugc nhiing khoan phi
dich vu dang ké.

Phin I6n cac CMO va CDO dugc bén cho cac
quy dau co - mat loai cdng cy dau tu tu nhan phuc
vu cho c& nhadau tu gidu 6. Nho doi ngii khach
hang tinh xio0 nén c&c quy dau co ndy khéng bi
diéu tiét qua ngit nghéo, ho khéng phai duara cac
béo céo tai chinh va it nguoi biét vé chién luoc
dau tr caaho. Khéch hang caahinh thirc tai chinh
ky la nay trai rong khip toan cu, tir Chéu Au,
Chéau A (dic biét 1a Trung Quéc) dén Trung
bong.

Vao thang 8/2007, gid nha da ngirng tang,
tham chi bat dau giam. Nguyén nhan chinh caa
tinh trang ndy la chinh sach tién té thit chat da
déy 13 suat lén cao.

Theo quy luit ciia tai chinh doanh nghiép, khi
|& sudt thi truong ting, gia tri cua cac ching
khodn 06 thu nhap ¢6 dinh s& giam. Do danh muc
dau tu caa cée quy dau co bao gom mot ty trong
[6n cac CMO va CDO nén giatri caa ching ciing
bit dau giam. Biéu ndy khién cac nha dau tu rat
vén. Céc quy dau co tré nén thiéu thanh khoan va
phai tam ngung viéc tra tién. Tam ly hoang mang
bao trom khip thi truong. Gia tri cianhiing danh
muc dau tu ndy lai cdng giam manh hon.

Céc ngdn hang dau tu nhan thiy viéc kinh
doanh chiing khoan héa dang ngay cang giam st
do khdi lwong céc khoan vay thé chip méi ngdy
cang giam. Chinh ban than cac ngan hang nay
ciing d& 06 nhiing khoan dau tu 16n vao céc ching
khodn thé chap trong sudt thoi ky bung nd caathi
truong voi nhing muc loi tec rat hip dan. Su
giam St trong giatri cc danh muc dau tw dadan
dén nhiing khoan 15 trong bang can dbi ké toén
ciangan hang.

Khi thj truong tro nén ngdy cang yéu di, nhidu
t6 chuc d& cd ging vyc né diay. Nhung mot
nguyén tic sdng con trong tai chinh lakhdng thé
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bén hang trong mot thi truong thiéu thanh khoan.
Thiéu thanh khoan dong nghia véi viéc cd it haac
khdng cé nguoi mua Theo ngdn ngir thuong mai
thi @6 lathj truong thua thot (thin market). Trong
mot thi truong nhu vay s& o0 rét it giao dich duoc
thuc hién va gia tri thi truong caa nhidu chung
khoén £ khong dugc xac dinh mot cach khéach
quan. Va d&y chinh la “diém gdy” (breskdown)
trong qué trinh xé&c dinh gia ca. Tinh bat 6n va
khéng chic chin cia quéa trinh xéc dinh gia s&
khién cho c& giao dich bi dong bing va thi
truongbi té liét.

Buc tranh d& hoan toan rd rang khi cac sy
kién duoc két ndi lai. Toan bd qué trinh tir viec
cho vay thé chép ban dau dén dong goi, phan phdi
vathu 16i chi cd thé duoc thyc hién trong mot moi
truong 14 suit thap, tinh thanh khoan cao vamot
[ong tin ménh liét véo thi truong. Lic do, s8 ¢
mot dong ngudi mua khéng ngot dé vao thic dy
thi truong ting lién tuc. Tiép theo, nguoi bén co
thé két thic giao dich véi mot khoan loi nhuan dé
[ap lai mét chu trinh giao dich khéc tuong tu.

Gibng nhu trong trd choi “nhimng chiéc ghé
am nhac” “music chairs”, nhac dung la khoang
thoi gian nguy hiém. Vo thang 8/2007, nhac da
ding (hoac it nhat dayéu hon) trén th truong nha
. Nhiing nghi ngo vé giatri caatit ca céc khoan
bao dam bét ¢au xuat hién. Qua trinh dinh gia tai
san syp d6. Thi truong mét phuong husng va kha
nangvan hanh.

6. Nhirng tac dong bit loi trén thj truwong tai
chinh

6.1. Cac quy dau co (Hedge Funds)

Céc quy dau co bi anh huong cia sy that chit
tin dung s6m nhit. Nhiing quy nay nim gitr mot
lugng l6n c&c CMO, CDO, vén lanhiing cdng cu
tai chinh ¢ tinh don bay ceo. Vi mbi déla My
nhan dugc tir c&c nha dau tu, quy dau co cd thé
vay thém 29 USD dé dau tu, vai két qua laty lé
“don bay” dat mic 30 lan. Nhiing khoan vay
muon ndy (hau hét |a tir cAc ngén hang thuong
mai vangan hang dau tu) duoc dam bao bang céc
danh muc dau tu chimg khoén caa ho. Khi gia tri

cuacéckhoan bao dam ndy bit dau giam, cac quy
dau co phai thyc hién viéc ky quy bd sung (bd
sung thé chip). B6 laly do tai sao véo dau thang
8/2007, hai quy bao hiém caa Bear Stearns d4 giap
phai van d& thanh khoan. Nhimng kho khin twong
tu cling da xay ra voi cac quy cia BNP hay
Lehman Brothers

Dau nim 2008, nhidu quy & M¥ va Lién minh
Chéau Au (EU) dé pha san, “cudn theo” vén caa
céc nha dau tu. Sy sup d6 “ngoan muc” nhit 1a
cuacdng ty Carlyle Capital, mot cdng ty con cia
tap doan Carlyleva cyu Tong théng My G.W.H.
Bush duoc coi la mot trong nhiing ddi tac cia
cong ty ¢d phan tu nhan dacbiét nay.

6.2. Cac ngan hang

Nhidu t chuc tai chinh (nhu Citigroup,
Goldmen Sachs, Bank of America) da thiét lap
céc chi nhanh (affiliates) o6 tén goi la Cac
Phuong tién Céu trGc Pau tur (Structured
Investment Vehicles SIV). Nhing ta sin rai ro
cao (hau hét lien quan dén vay thé chip) duoc
chuyén giao dén cac SV, sau ¢6 SV tham nhap
vép thi truong thuong phiéu tim ngudn tai chinh.
Khi c& chung khoén thé chip “roi tu do”, thi
truong thwong phiéu da méat 300 ty USD véo cudi
nam 2007. Nhiéu SIV d& khong thé dao han dugc
céc thuong phiéu caa ho (no ngén han, dugc gia
han hang ngdy hoic hang tuan).

Vao thang 11/2007, véi sy ung ho cia FED
mét td hop c&c ngén hang lon da duaraké hoach
giai ciu thi ruong Theo d6, mot quy vai S5 vén
80ty USD s& duoc thiét 1ap. Quy ndy s& mua cac

ching khodn no tir SV véi mirc gia thap nham,

tang tinh thanh khoan va giam thiéu rai ro trong
bang can dbi ké todn caa ho. Bing cach dé, thi
truong thuong phiéu c6 thé dwoc hdi sinh. Tuy
nhién, dam phén gitia cac ngén hang nay da kéo
da hang thang trong khi thi truong lai ngay cang
tré nén xau hon. Cubi ciing, ké hoach cau nguy
nay d&bi hiay bo vao cudi nam 2007 va mdi ngén
hang tu giai quyét vin dé theo céch riéng cia
minh. D& khéng ¢6 su lra chon nao khéc ngoai
viéc chuyén c& tai san ¢ SIV vé lai bang can ddi
ké todn ciangén hang. Hau qua |a c& ngan hang
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d&andi dudi nhau théng béo sy thuald nang né sau
khi dinh gi&lai danh muc dau tr caaho.

Céc ngdn hang dau tu d&sir dung c&c mé hinh
méy tinh dé tinh todn gia tri caa nhiing ching
khodn vén rit phuc tap hoac khéng dugc giao
dich thuong xuyén. Nhiing md hinh nhu thé nay
dakhong thé didu chinh dugc trong diéu kién thi
trudng dang ngdy cang ré nén tdi té hon.

Mot cau hoi duoc dat ralatong giatri thua ld
cudi ciing la bao nhiéu sau khi sy dénh gialai két
thac. Nhiéu phong doén khéc nhau da duoc dua
ra. Theo IMF, giatri thua 16 cua tit ca cac khoan
cho vay thé chap & mirc 495 ty USD. Néu tinh
thém ca nhiing thua 16 c6 lién quan dén cé& hinh
thirc ng khéc (vay kinh doanh bit dong san, no
cong ty, nhiing khoan vay LBO) thi con s nay c6
thé s3 dat toi mirc 945 ty USD.

Véi mic @6 khéc nhau, cac ngén hang trén
khip thé gisi déu bi anh huong. Béo chi da tap
trung dua tin vé& nhiing ngan hang 16n bi thua 16
nang nhit nhu Citigroup, BOFA, Lehman
Brothers O Chéau Au, UBS la ngan hang bi thua
15 nhiéu nhat. Piéu ndy d& din dén nhiing thay
dbi trong quan ly & mot sb ngén hang. Gidm dbc
diéu hanh coa Merrill Lynch (Stanley O’Neil),
Citigroup (Chuck Prince) va UBS (Marcel Ospel)
daphai “roi ghé” radi. O cip d6 thap hon, nhiing
nhan vién chiu trach nhiém vé quan tri rai ro hay
chiing khodn dugc dam bao boi c&c khoan cho
vay thé chap ciing bi sa thai hay “dugc” d& nghi
nghi huu som.

6.3. Co quan diéutiét tien té

FED hodn todn ung ho ké hoach giai cau thi
truong dé cap ¢ trén vi d6 la giai phdp cua khu
vuc tu nhan t giai quyét van dé& caa minh. Tuy
nhién, khi ké hoach d6 thit bai, FED danh phii
hanh dong FED datién hanh cit giam |a suat
nhiéu 1an, tir mirc 5,25% vao thang 8/2007 xudng
con 2% vio thang 4/2008. Sau d6, FED da tuyén
b tam dirng giam |& suét va thyc hién viéc danh
gia nhitng thc dong cia chinh sach téi thi truong.

FED ciing dabom mot luong tién 16n véo luu
thong qua kénh nghiép vu thi trusng mé bing
cach mua trd phiéu kho bac va t chirc cac

chuong trinh d4u gia cho vay ky han dé cac ngén
hang c6 thé o6 duoc ngudn tidn mat can thiét,
trénh thiéu hut thanh khoan.

Didu ndy da khuyén khich cac ngén hang
thwong mai vay muon tu do thong qua cira sb
chiét khiu bang cach mé rong danh muc tai san
dam bao. Viéc mo rong danh muc tai san dam bao
duoc chip nhan gibng nhu mot hinh thuc hd .
Dic hiét, cac chitng khoén dugc dam bao boi cac
khoan cho vay thé chap ciing dwoc chip nhan vao
danh muc tai sandambao.

Vao thang 3/2008, FED d& ciu Bear Stearns
(mét ngdn hang dau tu 16n) khoi pha san va thu
xép dé JP. Morgan Chase (mét ngan hang véi
bang can d6i ké toan lanh manh) muallai. Dé giao
dich nady dién ra thuan loi, FED clng véi Bo
truong By Tai chinh Henry Paulson da dung ra
dam bao cho khoan ng¢ tuong duong 29 ty USD
chung khoén ciia Bear Stearns. Nhu vay, 1an dau
tién, viéc ciu mot ngdn hang tu nhan da khién
bang can di ké todn caa FED ciing nhu tién thué
cua ngudi dan bi rai ro. Trong khudn khd cua
khoan ciu tro ca goi, FED ciing d& m& cira sb
chiét khau cho cac ngan hang dau tu va céc odng
ty moi gi¢i ching khoén. Day |a mot quyét dinh
chua timng 6 trong lich sir bai vi diéu 1& chi cho
phép FED cho céc ngan hang thanh vién (chi yéu
la c&c ngédn hang thuong mai va cé&c t6 chic tin
dung khéc) vay. Céc ngén héng dau tu chuabao
gio lathénh vién caaFED ké tir khi Cuc ndy dugc
thanh |4p véo nam 1913. Sy thay doi trong diéu lé
nhu vay doi hoi mét cudc bo phiéu tén thanh caa

Hoi ddng quan tri FED. Mot cudc hop khéan cip da™

duoc triéu tap vao mot ngdy cudi tuan vachicod 5/7
thanh vién c6 mat, rong d6 c6 3 phiéu thuan.

Sy cau nguy bit ngo caa FED déi voi Bear
Stearns vaviéc can thiép sau cia FED va Bo Tai
chinh dangay 14p tic khién cho thi truong “binh
tinh” lai.

Mot mang lugi an toan dang duoc thiét lap
lai. RB rang rang Chinh phiu My s& thuc hién
nhiing budc di ¢in thiét nhim ngan ngira sy sup
d6 caahé thong tai chinh My - “mot sy sup d6 o
thé 1am d6 v ca hé thng i chinh toan ciu. Bai
hoc tir cugc Pai khing hoang nam 1933 da khoéng
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bi quén 1ang. Nguyén nhan ciaa tham hoa dé chinh
lado sy sup d6 cia toan hé thdng.

6.4. Uy ban Chung khoén

Céc t chuc diéu tiét, truse hét 1a SEC da bi
chi trich gay git vi bo qua nhiéu dau hiéu canh
béo vé tinh trang nguy hiém cua c4c t6 chirc tai
chinh.

Nhiém vy ciia SEC la gidm sat cac ngén hang
dau tu, cdng ty mdi gisi va cac quy dau co. Song
nhiing diéu ti té nhit lai d& xay ra trong céc t
chuc ndy ma SEC da khong nidm bét duoc. Cac
ngén hang dau tu dasir dung nhitng mé hinh toén
hoc d& cdu tric c&c san pham tin dung thanh
nhitng sain phim ngdy cang phuc tap va tinh vi
hon. Doi ngii c&c tién st todn hoc caa ho danhanh
nhay hon c&c nhén vién caa SEC trong viéc bét kip
V6i sy phé trién méi nhat trén thi treong tai chinh.

Tré nguoc v6i FED, von o6 doi ngii nhan
vién kiém sodt ngay tai méi ngan hang lén (nhu
tai JP. Morgan, Citigroup) va giam st c& hoat
dong thuong nhat cianhitng ngdn hang nay, SEC
chi tién hanh cac dot kiém tradinh ky.

Dé bién ho cho minh, SEC daduaraly do 1a
t6 chirc ndy duoc thanh 1ap tir cuoc Dai suy thodi
nam 1929 nham bao vé c&c nha dau tu thi trudng
chéng lai nhiing thi doan khéng cdng bing caa
céc nha giao dich ching khoén, ching han nhu
giao dich ndi b, giao dich ngdm, béo céo tai
chinh sai léch, theo ting gia cd phiéu... Vai trd
chinh cia SEC 1a bao vé cac nha dau tu, khong
phai labao vé c&c ngan hang dau tu bai vi cacngdn
hang ndy duoc gia dinh laho biét ho dang lam gi.

Hanh dong ding dan nhit caa SEC |a hop téc
véi FED va Bo Tai chinh dé cau nguy cho Bear
Stearns vao ngay 19/3/2008. Nhan vién ké toén
cia SEC da lam viéc ¢ Bear Stearns ca nhiing
ngdy cudi tuan, nghién ciu hang trim hd so
chung khodn. Ho da tinh duoc con 6 30 ty USD
tai san rai ro (sau d6 giam xuéng con 29 ty USD)
ma JP. Morgan Chase khéng mubn dwravéo bang
can dbi ké todn ciia ho. FED vaBo Tai chinh da
bao dam dén bl cho bat ky sy thua 16 n2o cia
Bear Stearns va day |a lan dau tién FED da dua

rai ro véo bang can dbi ké todn caa minh. Tuy
nhién, rai ro ndy nho hon nhiéu so véi 900 ty

USD tréi phiéu kho bac trong tai khoan cia FED. _

-« -

6.5. Bg Tai chinh My

Theo truyén thng, Bo trueng Bo Ta chinh
thay mat Tong théng My giai quyét tit ca cAc van
dé lién quan dén kinh té va tai chinh. Ong dng
thoi languoi chiu rdch nhiém vé chinh sach tai
khoa

Ddi mat véi khing khoang cho vay thé chap
dusi chuan xay ra véo thang 8/2007, Bo truong
Paulson da chip thuan céc chinh séch caa FED
véi vai rd latd chuc gidm st cao nhat caa hé
thong ngan hang. Ong daung ho c&c bién phép
chinh sach cia FED nham tang tinh thanh khoan
vacit giam 14 suit. Paulson languoi hiéu biét sau
vé Phé Wall vaciing langudi khaquen thugc voi
noi ndy. Ong d& ting & Chi tich cia Goldman
Sachs truée khi dén 1am viéc tai Bo Ta chinh.
Nguoc lai, rong con mét cia nhiing ngudi quan
sét thj truong, viéc xudt than tir gidi hoc thuat
(gido s kinh té tai Pai hoc Princeton) ciaa Chu
tich FED, Ben Bernanke da khién éng roi véo thé
bt lgi. Kha ning truc gi4c cua 6ng vé hoat dong
cua thi truong tai chinh khong thé so duoc véi
Paulson.

La mot dang vién caa Bang Cong hoa caim
quyén, Paulson coi cudc khiang khoang lavén dé
cuakhu vyc tr nhan vaky vong rang chinh quyén
cua Bang Cong hoa chi ¢d vai trd rt nho trong
viéc giai quyét khang hoang. Vao thang 11/2007,
ong da ung ho phuong & géi cau nguy 80 ty
USD cua nhém céc nggn hang I6n. Nhung cubi
cuing ké hoach nay da that bai. Sau d6, Paulson da
nhuong lai cho FED vai tro 1&nh dao va cung cap
sy tng hd chinh tri khi can thiét

Vao théang 32008, Paulson da cd mot quyét
dinh quan trong khi dongy vai Bernanke vé viéc
ctru nguy Bear Stearns. Ong tin rang can thiép |a
hét sic can thiét khi dbi mat véi nguy co sy sup
d6 mang tinh hé thdng, mot su sup db co thé nhan
chim hé thng kinh té toan ciu.
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Tap chi Wall Street ¢ mién cudng tén thanh
VGi viéc cau nguy Bear Stearns va thira nhan
nhiing tac dong sau sic caa hanh dong nay bang
viéc duaramét tuyén bd ¢ dong tit “Nam ngay da
thay doi chi nghiatu ban”.

Dé dbi pho voi nhiing gi dang xay ra, Ngai
Paulson d& thong béo mot ké hoach cai t6 [6n dé
téi co Ciu va cing cd viéc gidm sat tat ca céc thé
ché thi truong. Céc ngén hang dau tu va cac nha
moi giéi dugc dwavao khudn khé gidm sét bai vi
gio day ho d& cd quyén vay muon théng qua cira
sb chiét khiu, mot dac quyén ma trude kia chi
gianh cho céc to chirc tin dung. Cin o véo ké
hoach daduara, FED damnhan thém trach nhiém
khong chi bao vé sy 6n dinh caa hé théng tai
chinh My macon caatoan thé gidi. SEC s& bi mat
mot phan quyén luc khi c&c ngén hang dau tu va
cac cong ty chiing khoan hoat dong dudi sy giam
sét tryc tiép coa FED. Cugc khung khoang da
“péc tran” mot sy that “dau thuong” rang doi ngi
nhan vién ciing nhu nguén lyc tai chinh cia SEC
yéu hon so véi FED. Chinh diéu ndy khién SEC
khong thé dam nhan vai trd chinh trong viéc 6n
dinh thi truong

6.6. Higu ung 18y lan (The Contagion Effect)

Bit dau tir khu vyc nha o cia My, khing
hoang cho vay thé chip dudi chuin d& nhanh
chéng téc dong téi tat ca cac “ngdc ngéach” cia thi
truong tai chinh, dic biét 1atsi cac khoan cho vay
ddng chuén va chimg khoén dwoc dam bao bing
nhiing khoan cho vay ndy. Su lay lan dién ra
nhanh chong khién c& khu vuc ndy bét dau roi
vép tinh trang cing thang:

(a) Bat dong san thiong mai (Commercial
Real Estates) D6 lacac toanhavan phong, trung
tam mua sim vakhu can ho cao tang. Con sb 8ty
USD doanh thu x8y dung cia General Motors tali
New York hiu nhu ¢ mat boi vi cac nha dau tu
khong thé vay tién tir c&c ngdn hang

(b) Nhitng khoan vay dé mua lai o
phan(LBO): Trong sudt thoi ky bing né caa thi
trudng, céc cdng ty tu nhan davay cia c&e 6 hop
ngéan hang hang nghin ty USD. Nhiing ngan hang
ndy da ky vong vao viéc ciu tric cac khoan vay

nay thanh cac CDO vabén ching cho c&c nhadau
tu dé két thic giso dich. Tuy nhién, trong bdi
canh khiing hoang cia thi truong tai chinh, ciu vé
CDO d4 giam manh, khién cho céc khoan vay ndy
van nam trén tai khoan cia rat nhiéu ngén hang,
va chinh ho ciing & nhan ra riang ho dang bj
“vuéng lay” véi hang nghin ty USD tai san khdng
thé ban duoc.

() Thi trwong cho vay lién ngan hang (T he
Interbank Lending Market): Cho dén quy 2
nam 2008, thi truong LIBOR van khong thé hoat
dong nhu binh thuong. L& suit LIBOR ma cic
ngan hang duara cho céc khoan vay ngén hanvan
& mirc cao 0 V6i 18 suat caa FED. C6 hai nguon
ma c&c ngan hang o6 thé vay & Thi truong céc
quy cia FED va thi truong lién ngdn hang
London. L& sudt phé bién trén ca hai thi truong
nay chi chénh léch nhau khi céc diéu kien thi
truongkhong binh thuong.

L4i suit LIBOR capo phan &nh trang thai cing
thang cia thi truong khi cac ngan hang cin nhiéu
tién mat trong mot thoi gian ngan. Rui ro ddi tac
ciing & mirc cao do su khdng chic chan vé cac
khoan 15 ciangén hang vén chraduoc thong béo

song 06 thé “bi 16 ravéo bét ky thoi diém ndo. .-~

7. Téc ddng téi nén kinh té thuc

Thi trudong nha 6 My tiép tuc suy yéu. Ty Ié
bén cac cin nha mo1 giam sau mdi théng trong dau
niam 2008. Con s5 hon 800.000 ngdi nha chuabén
dugc da “dé nang” |1én thi truong, géy sic & i
gianha Hau hét céc nha quan s& déu cho rang gia
nha s tiép tuc giam trong nam 2008 vakéo dai toi
nam 2009. Chi ¢6 rét it c&c nha phan tich cho rang
gianha g s cham déy trong tuong lai gan.

Sy khan hiém tin dung cho c&c hoat dong
kinh doanh da cho thiy thj truong dang suy giam.
Nhiéu cdng ty cit giam dy &n dau tw, mot sd khéc
budc phai tir bo ké hoach kinh doanh hiéu qua do
khong tim kiém dugc ngudn tai tro tir ngén hang.
Mot khao sét diéu tra cac nhan vién cho vay cap
cao tai c&c ngdn hang My da cho thiy céc tiéu
chuan cho vay dang duoc thit chat, 14 suit ceo va
diéu kién cho vay nghiém ngit.
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Sy thiéu hyt tai chinh dang gy 4p luc |én cac
hoat dong kinh té. GDP caa My chi ting 0,6%
trong quy IV nam 2007 vaquy | nam 2008, o v&i
muc 4% nam 2006. Vi viéc con sb thit nghigp
thang gia tang lién tuc ké tir thang 4/2008 nhiéu
nha kinh té da tuyén bd rang kinh té My dang
trong tinh trang suy thoai cho du NBER d&khong
ddng tinh, vi theo dinh nghia cia co quan ndy suy
thodi 12 tinh trang ma nén kinh t& dat mirc tang
truong &m trong 2 quy lién tiép.

Su kién déng chd y nhét 1a viéc Gido su
Martin Feldstein caa Truong Pai hoc Harvard da
roi khoi vi tri Chia tich NBER vao nam 2007 va
gio day dng da o thé tu do ndi ra tat ca nhimng
suy nghi ciia riéng minh. Trong mot bai béo dang
trén tap chi Wall Street, 6ng d& tuyén b rang nén
kinh t& My dang trong thoi ky suy thoéi, cho du
NBER khéng thiranhan didu nay.

O Chau Au, c&c nén kinh té déu da ting
trusng cham lai nhung chuadén muc roi vao suy
thodi. Tuy nhién, IMF d4 phai ha dyu dodn gan day
nhét vé toc do tang truong toan ciu do anh huong
caakhunghoang tai chinh.

Céc nén kinh té dang phét trién (dic biét |a
céc nuée & Chau A) 06 kha nang chiu dung rat tHt
va van dang ding ving. Tuy nhién, nhiing tac
dong khong dang mong doi tir cudc suy thoéi kéo
dai cia My s& anh huong dén cac nusc phu thuoe
véo xuit khau nhu: Trung Qubc, Nhat Ban, Han
Québc, Théi LanvaVist Nam.

8. Bai hoc tir khiing hoang

8.1. Cacté chirc tai chinh

a) Srthdt bai cia quantri rii ro

Ngim lai nhiing gi d& xay ra, ¢ thé thay rang
sy thit bai ciahé théng quan tri rai ro & cac ngan
hang Ion that dang ngac nhién. Rai ro cia ng thé
chap dudi chuén twong nhu d& dugc phong ngua
bang c&ch nhung khoan no ndy duoc cau tric lai
thanh vo s chig khoan va duoc phan phéi t6i
moi Ngdc ngéch trén thé gidi. Nhung, khi tin dung
bi that chat, rai ro d& xuit hién tré lai ngay trén
bang can di ké todn caa c&c ngdn hang hoic tai

céc chi nhanh caa ching nhu cia SV va céc t6
chuc trung gian. Rai ro méit danh tiéng da khién
cho nhiing ngdn hang nay khong thé dé cac odng
ty con cua ho sup d6 ma khodng cd bat ky tréch
nhiém nao.

Theo Hiép udc Basel |, mot khi khoan vay da
dugc dwarangoa bang can di ké toén thi khoan
dy trir bét buoc s3 it hon. Didu nay da khuyén
khich cac ngén hang xéy dung céc phuong tién
(vehichles) dua cac khoan vay rangoai bang cén
dbi ké todn. Biang céach 1am nhu vay ngéan hang oo
thé thu dugc 11 tir sy chénh léch gitra gia tri tai
san o (c&c khoan cho vay thé chip dai han) va
céc khoan no (thuong phiéu ngén han). Trén thuc
té, lgi nhuan bién duong chi duoc duy i trong
mot mdi truong kinh té 6n dinh va thi truong it
bién dong. Bat cir sy khong chic chin ndo d6i véi
céc tai san bao dam s8 dan dén viéc thi truong cac
thuwong phiéu bi déng bang va céac thuong phiéu
s& mét tinh thanh khoan. Tinh trang ndy d& xay ra
dung nhu vay vao thang 8/2007.

Céc chi sb rai ro caahau hét cc ngan hang da
bi thu hep lai béi vi ho da loai trir cac khodn no
tiém nang cua SIV. Hau qua 1a céc nha dau tu da
khéng dugc cung cip diy du thdng tin vé toan bo
rii ro ciamdi ngdn hang.

b) Hon bay qua mirc

Mbi truong kinh té My dau nhiing nam 2000
khaédn dinh, dzc biét sau cudc suy thodi ngén nam
2002, véi mirc 18 suat thap, tinh thanh khoan cao
vacéc thi truong tai chinh it bién dong. Cac ngén
hang dabi ru nga vathdéaman véi nhirng gi dang
xay ra DBé kiém duoc nhitng khoan lgi nhuan cao
hon, ho d& s dung lyc don bay dé phéng dai
nhiing két qua dau tw. Trong thoi ky nay, céc
ngan hang thuong mai daduy tri mic “don bay”
trung binh 1212 I4n, con s ndy tai c&c ngan hang
dau tu 14 20 lan va tai c&c quy dau co la 30 lan.
“pon bay” & day dugc dlnh nghla nhu 14 s nhan
céc tai san oo duoc qua von ¢ phan Mlnh hoa
mot cach don gian 1& Vi 1 USD vén cb phan,
céc ngén hang thuong mai o thé nam git mot
khoan dau tur la 10 USD, céc ngédn hang dau tu
nam giir 20 USD vacon sb ndy 1a30 USD déi véi
céc quy dau co. Véi “don by cao nhu vy, du
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chi mot mirc dao dong nho ciing b thé 1am suy
giam tinh thanh khoan.

CAu triicdau tu caangan hang giéng nhu hinh
chép nguoc. Péy 16n 1a céc tai san dem lai loi
nhuan dya trén nén tang caaddy bé la mot ngudn
vén nho. Néu thi truong mét long tin, gia tri caa
cac tai san dem lai thu nhap £ sut giam nhanh va
manh. Trong khi d6, nhiing ta san nay latai san
bao dam cho céc khoan vay tin dung d¢é mua bén
ching. Khi gia tri tai san bao dam giam, nguoi
cho vay 8 yéu ciu ngui di vay ky quy bd sung.
Néu giatri cia té sin ky quy bd sung khong du,
nguoi cho vay s2 tich thu tai sin ky quy va ban
chiing dé bu dép cho sy thiéu hyt cia tai san thé
chép. Nhu da phan tich & trén, viéc béan tai san
trong mot thi truong thua thét s tao nén vong
X0dy giam gid Yéu cau ky quy b sung s& dugc
duaravéi hau qua la tii san sé tiép tuc duoc ban
théo vavong quay cir thé tiép tuc.

¢) Nhiing san pham phizc tap

Nhiing san pham tin dung duoc ciu trac lai &
mot phat minh lén, 1am tang tinh thanh khoan cia
thi truong cho vay thé chap. Khong thé pha nhan
loi ich ciaa ching. Nhiéu nhém nguoi d& tiép can
dugc vai c&c ngudn tai chinh nay dé cd duoc nha
& ma bang cach khéc ho khong thé od dugc.

Khi thi truong tré nén quandng, cac ciu tric
su tai chinh lai éng 1am cho n6 néng hon. Bit
dau tir két cdu don gian cia MBS, tong quy caa
céc téi san goc tro nén khong ddng nhat. Két ciu
cua nd duoc mo rong vabao gdm ca céc khoan
vay cdng ty, céc tréi phiéu rui ro, cac khoan vay
LBO, thé tin dung. M&i ciu phan nay déu cb mirc
dénh gia tin dung riéng va dic trung dong tién
mat riéng.

Ngay ca nhiing nha quan ly |au nam tai nhidu
ngén hang ciing khéng thé nam chéc vé tham sb
rui ro thuc trong cac hoat dong cia ho. Ho phu
thuoc véo c&c chuyén gia, c&c ciu tric su tai
chinh - nhing nguoi hiéu rét rd vé& co ché hoat
dong cia mdi loai san pham. Cac may tinh cha
duocding dé chay cac chuong trinh cau tric nham
tao racéc sin pham phirc tap nhu CMO, CDO.

Chinh sy phiic tap caa céc san phim d& khién
chiing ta khé xéc dinh chinh xéc giatri thuc cia

nd. Véi cac san phim duoc giao dich thuong
xuyén, khong kho dé xé dinh gia tri thi truong
cua ching. Tuy nhién, ¢6 rat nhidu san phim
dugc tao ra nham d4p ung nhu ciu cia nhiing
nhém dau tu dzc biét. Chang it khi dwoc giao dich
nén quatrinh xac dinh gia bi dut doan. Trong thoi
ky khing hoang, gia tri giao dich cia ching tro
nén khang thé xéc dinh duoc.

Rit nhiéu ngén hang da dung md hinh dinh
gia trén méy tinh cia riéng minh dé wéc luong
gia Nhung cac md hinh nay lai khéng dugc cong
khai véi cac nha giao dich tai cac ngén hang khéc.
Do d6, cing mot loai ching khodn nhung gia tri
cua ching lai rét khéc nhau, phy thugc vao mo
hinh luong gia Chinh sy khéng chic chin ndy da
dan dén sy mét niém tin gitra nhiing nguodi mua
ciing nhu nhitng nguoi ban. Thi treong bi té liét
vacé giao dich giam dan cho dén khi dung han.

d) M6 hinh kinh doanh khéng hoanthién

Theo truyén thdng, cc ngdn hang tao ra céc
khoan vay hoic thuc hién dau tu vagiir ching cho
dén ky han thanh todn. Dy 1a md hinh kinh
doanh tao ra va nim gitr. Vao nhiing nam 1990,
céc ngdn hang da céu tric lai cac khoan cho vay
hodc cac tai san ¢ khé&c caa ho thanh nhiing
chung khoén ¢6 thé muadi bén lai vabén ching
cho céc nha dau tu. D&y 1a mé hinh kinh doanh
tao ra va phan phdi. Do vdy, mot khoan vay thé
chép ¢ mét thi trin nho caa My c6 thé dugc két
hop véo mdt CDO duoc ndm giir boi mot ngan
hang & Trung Quéc. Do rai ro duoc phéan tén di
khép bén phurong khi céc téi san duoc ciu tric lai
vabén di, nhiing nguoi cho vay ¢ rat it dong co
dé thuc hién viéc quan i rai ro than trong. Cac
tiéu chuin bao hiém duoc néi long, cac diéu
khoan cho vay dugc don gian hoa Thiéu ky luat,
thiéu minh bach va dé thoa mén da tré thanh dic
trung ciia hoat dong ngdn hang trong dau nhiing
nam 2000.

8.2 Coquandiéutiét tienté

FED da duy tri 1 suat 1% trong sudt thoi ky
2002-2003. B4y laphan tng nham déi pho vai sy
nd v& caabong bong adng nghé cao nam 2000 va
suy thodi kinh t sau d6 dudi thc dong caa sy kién
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ngay 11/9/2001. Cha tich FED - 6ng Alan
Greespan da st sing vuc diy nén kinh té va cd
ging duy tri muc ting truéng ceo. Day 1a 1oi béo
chira cia 6ng cho chinh sé&ch tién té ngi long. Bi
am anh boi giam phét kéo da hang thap ky &
Nhat Ban trong nhiing nam 1990, Greenspan va
céc ddng nghiép trong Hoi dong FED da thé s3
lam bét cir didu gi 06 thé, bao gdm ca viéc duy tri
|& suit & muc 1% trong va nam, dé ngan chan
tinh hung tuong tu xay ravéi My.

Véi nhiing gi dating xay ra, ddy lamot chinh
séch sai l1am. N6 d& gép phan tao ra mot moi
truong kinh doanh dé dai duogc thic day boi s
doi déo cua thanh khoan, 14 suit thap va thiéu
ving c&c tiéu chuin chovay.

8.3. C4c t6 chirc danh gid mic do tin nhiém

Khi c& san pham tin dung dwoc ciu tric lai
tré nén qué phuc tap, rat it nhadau tw cd du nang
luc hoic sy nhan nai dé thychién viécquan tri rai
ro than trong. Do vy, danh gia cia cac t chiic
danh giamirc do tin nhiém dugc xem labién phap
nhanh chdng nhit dé danh giarai ro tin dung.

Moody, Standard and Poor, va Fitch 1aba t
chirc dénh gia mac do tin nhiém chi phéi thi
truong. Ho cling chia s¢ mat lgi ich kha méu
thuan: thu vé c&c khoan phi tir c&c ngan hang thué
ho danh gia miic d6 tin nhiém cho cac chung
khoén cua chinh nhitng ngdn hang nay.

Hon thé nita, tat ca c&c to chic ndy déu oo
nhitng md hinh duoc thiét ké riéng dé danh gia
céc sin pham don gian nhu cac tréi phiéu cong ty.
Khi ho & dung mé hinh ndy cho céc san phim
tin dung duoc ciu trac lai, thi cac két qua khdng
condéang tin ciy. Hai loai ching khoén nay khong
giébng nhau va mdi loai cin mot phuong phép
danh giariéng biét.

9. Mt sb kién nghi

9.1. banh gialgi ching khoan héa tai san nhu
mét kp thugt tai chinh

Da dén ldc ching ta cin phai danh gid lai mot
cach nghiém tlic qua trinh ching khoédn héa Quéa

trinh ndy cin dugc sir dung mot cach than trong
hon vavi nhiing muc dich thich hgp hon.

Qua trinh ching khodn héa da tao ra mot
nhém céc san pham dau tu. Cau trdc varai ro cia
chiing ngay cang tré nén khong rd rang. Do do,
céc co quan diéu tiét khdng nén oo nhiing phan
rng qu& muc trong thoi diém khén khé cua cac
phét minh ndy trén cac thi truong tai chinh, thay
véo d6, ho can phai cung cép nhitng quy dinh diéu
tiét than trong dé tan dung nhiing gia tri dich thyc
caand.

o Nhin lai nhitng nam 1980, c&c chung khoéne - - - -

dugc dam bao bang c&c khoan cho vay thé chap -
MBS thyc sy lamot y tuéng mai day hitu ich. N6
da tao ra mot cudc cach mang trong tai trg cho
vay thé chip. Nhiing nha tién phong nhu John
Merriwether, Lewis Ranieri da tré thanh nhiing
tén i bat tr trong hdi ky “Liar Poker” cua
Michael Lewis & Phd Wal. Va ho xung déng
duoc nhu vay.

e Tuy nhién, khi mot nhém céc chuyén gia,
tién si todn hoc, thdng ké hoc, van i hoc tara
khip Ph Wall, thi bat ky mot san phdm méi no
déu dugc tién hanh quamot ddy c&c bién dbi, roi
dwané vao mot hop den, noi chi cé mot vai nha
dau tu hogc tham chi chi nhitng nha quan ly cao
cap mai hiéu duoc.

o Nhing san pham tin dung dwoc cu tric lai
trong tuong lai cin phai duoc cdng khai vaminh
bach. Nhiing ngudi sing tao ra c&c sin phim
phurc tap nay ciing phai c6 trach nhiém duy tri mot
vai san pham trong tai khoan ciaaho. Nhu vay, ho
ciing s& ¢d nhiing quyén lgi tai chinh trong viéc
thuc hién thanh cdng nhitng sang tao ciia chinh ho.

9.2. Pa dén |lc cac nha dau tur phdi vao cuge

e Badén lic c&c nhadau tu phai tu thyc hién« - - - -

cdng viéc quan tri rai ro cia chinh ho va it phu
thuoc hon vao céc t chirc danh gid mac do tin
nhiém. Warren Buffet dan6i rat hay rang: “Ban
nén hiéu ban dang mua cé ¢i”. Ong da tranh
viéc mua ban chung khoan trong subt giai
doan bung né cdng nghé cao nam 2000 - 2001
vi nhitng ly do nay.
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e Warren Buffet da khong thé hiéu néi viéc
mot cong ty ¢ Silicon Valley véi mot vai san
phiam mo nhat vakhéng od bat ky lich sir kiém i
ndo lai o gia tri hang ty USD. Va diéu dng ban
khoan da dugc ching minh ladang.

9.3. Mgt md hinh nvi cho cac té chic danh gia
muc d6 tin nhiém

Tai céc td chic dénh gid muc d6 tin nhiém,
céc san pham khac nhau cin dugc phén tich khac
nhau bing viéc sir dung ca&c md hinh dinh gia
khéc nhau. Phuong phép luan “mot & vira cho tat
ca” dathyc sy sai 1am. V&o cudi nam 2007, hang
trim CMO, CDO quy mé 16n déng gia nhiéu ty
USD dé bj danh gi& thap hon bai vi nhing dénh
gia ban du duoc phét hién l1akhong o6 co so va
sy dénh giathap hon d6 d&

e Tan phamanh hon giatri ciacéac danh muc
dau tu chung khoén caa cé&c quy dau co vangan
hang dau tu.

e Tao ramot mdi truong bét én, rong d6 cac
dotdinh giathi truong dugc chao don vai su hoai
nghi dan dén viéc gia ca tai san cang sut giam.

Céc t6 chuc danh gid mic do tin nhiém cin
cai cach hé théng dén bl caaho dé loai trir, hoac
it ralagiam di sy xung d6t lgi ich theo d6 ngén
hang tra phi cho dich vy danh gia mac d6 tin
nhiém ta sin cia chinh cac ngdn hang nay. Mot
d& nghi duoc dua ra & nhitng ngudi tao ra san
phim va céc nha dau tu ciing can phai chiu trach
nhiém nhu nhau vé nhitng dénh gia nay. Mot sb
goi ¥ khéc ciing cin dugc tinh dén.

9.4. bgng thai cua gid tai san trong thoi ky thi
truong cang thang

Cén phai thyc hién nhiing nghién ctu nghiém
tdc vé dong thé gia tri chung khoédn trong moi
truong thiéu thanh khoan.

e Rit nhiéu ching khodn o6 lién quan mat
thiét véi nhau, hoac o6 liégn quan dén mot tham 6
chung thir 3 ndo d6 (vi du nhu |4 suit cia FED
hay Iai suat LIBOR). Do vy, sy khan hiém tin
dung chi bit dau tir cho vay thé chip nha dudi
chuan da c6 thé lan nhanh dén cac khoan cho vay

khéc nhu cho vay thé chép thuong mai, tréi phiéu
cong ty, nhitngkhoan ng ciacdng ty vaLBO.

o Nguyén tic diéu chinh theo giathi truong
(mark-to-markef) trong viéc danh gia gia tri tai
san theo tiéu chuin ké todn da od nhiing tac dong
mang tinh chu ky t6i gid ti san. Vao cubi mdi
ngdy giao dich, mot quy dau co hoic cac nhamoi
gidi budc phai  dung gia thi ruong hién hanh
trong ngay dé danh gia lai gia tri ta san caa ho.
Khi thi truong roi vao khung hoang gia ca thi
truong hoac khong tn tai (vi o it giao dich) haic
khong déng tin cay (do bi t&c dong ciahdn loan).

e Viéc dénh gid gia tri coa tii san thip hon
quamirc trong mi chu ky tiép theo dan toi:

a Nhiing yéu cau ky quy bd sung tir nhiing
chir no hoic nhing nguoi cho vay vén dang nim
gitr chiing khodn nhu vt bao dam va dang nhin

thdy gia tri cia nhiing ching khodn nay dang.

giam xuong.

b) Cac quy dau co vangan hang s3 thay ddi vi
thé dau tu mot cach y tién vi buoc phai ban
chung khoédn trong mot thi truong thiéu thanh
khoan.

Téc dong caa chinh séch diéu chinh theo gia
thi truong duoc minh chung rd nét trong trudong
hop cia mét giao dich lra dao tai Societe
Generale, mot ngdn hang 16n cia Phdp. Tén lua
déo da tao dung cac giao dich trong nhiing hop
ddng giao sau én dén 50 ty USD (Cu thé nhue
sau: Do ndm viing cac thii tuc xiz 1y va kiém soét
céc giao dich, nén bat dau tir dau nam 2007 dén
ngay 18/1/2008, Jerome Kervid da bi mdt thuc
hién cac v giao dich ¢ phiéu lén makhong hé bi
phét hién. Loi dung so' hé ciia SG ¢ ché chi kiém
tragiatri chénhléch chir khong kiémtra, theo doi
gia tri thyc cua tung giao dich, nén Jerome
Kervid ¢ y lwva chon nhitng hoat dong khong
dinh d@én tién mat va khdng yéu cau phdi xac nhdn
ngay, dé thurc hién nhiéu phi vu mua bén cé gia tri

khong l6... Khdng chi biédt “an vung” gidi, me

Jerome Kervid con biét “chti mép” rat tai, khi
x0& ddu vét bang cach sir dung mét khau cia cac
nhan vién khéc, truy cgp tréi phép vao mst so
may tinh, tao ra mgt so thur dién ti, tai liéu gid
mgo...). Hop ddng nay da duoc thanh toén ching
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khac gi mdt vu ban ré vao mot thi truong dang
giam lién tuc. Vakhi dugc ban thédo xong, gia tri
thuald 1én dén mirc xap xi 7,8 ty USD.

9.5. Minh bgnh hon trong viéc céng khai rui ro
cua ngan hang

Céc ngén hang can mo rong vanh dai rai ro
caaminh nhu bao gom ¢ c&c chi nhéanh nhu SIV,
SPV va ci nhiing t6 chic trung gian. Nhiing thé
ché bén ngoai bang can d6i ké todn ndy can phai
|& mot phan caa ban béo céo hop nhét dé tao nén
mot buc tranh 18 rang vé& nhing rii ro ma ngan
hangdang phai déi mat.

e Hiép woc Basd | 6 thé d& gop phan day
nhanh viéc hinh thanh céc phuong tién dau tu
ngoai bang, béi vi sy khéc nhau trong yéu ciu vé
von du trir bit buoc phu thudc vao visc mot tai
san dugc gitr bén ngodl hay bén trong bang can
d6i ké todn ciza ngén hang.

e Hi¢p udc Basel 11, dugc thdng qua nam
2007, s3 ¢6 nhiing budc tién xa hon vai viéc xac
dinh rd trach nhiém caa mdi ngan hang trong viéc
dénh gia rai ro ola mdi loai tai san dem lai lgi
nhuan va xéc dinh ngudn vén dy trix bit busc
tuong tng.

9.6. Thoi diém dé suy ngam lgi vé md hinh kinh
doanh myi

M6 hinh tao ra vaphén phdi hoat dong nhur la
mot bién phdp giam thiéu rai ro bing viéc phan
chiarui ro cho nhing nhém céc nha dau tu o6 kha
nang chiu dung duoc nhiing rai ro d6. Heé thong
d6 s& hoat dong tot néu:

e Tét ca nhitng nguoi tham giavao kénh phan
phéi dénh giachinh xé&c rai ro maho phai d6i mat.

e C& tiéu chudn cao dbi vai kiém soét rai ro
phai dugc dat rava duy tri ngay tir dau. Nguoc
lai, toan bo rai ro s& dugc phan tén cho nhitng
ngudi khéc trong khi nguoi tao ranhiing rai ro dé

s& khéng trung thuc hoic thiéu minh bach khi
codng khai cac thdng tin. Hau qua la rai ro dugc
phan tan & 4n diu trong hang ngan danh muc dau
tu varui ro nay chi bi phét hién trong tinh trang
céc diéu kién thi truong cang thiang, nhu khi gia
nhabit ngd d6i huéng vao thang 8/2007.

10. Két luan: Khuon khé diéu tiét méi cho
thé ky XXI

Ching i dénh gi4 cao ban ké hoach cai t6
cua By trusng By Ta chinh My - Ngai Paulson.
Day lamotban ké hoach cai t6 toan dién nhat ké

tu cugc Dai suy thodi ciianhitng nam 1930: .-
e Theo ban ké hoach ndy, FED duoc traoe- - - .

trach nhiém chi chbt trong viéc dam bao sy 6n
dinh mang tinh hé thong cua tit ca céc thi truong
tai chinh My.

e FED ciing 06 thém quyén lyc dé gidm sét
céc ngan hang dau tw va c&c cdng ty mdi gidi 6n.
Dép lai, c&c t chic ndy dugc phép vay muon
théng quacira s chiét khau caa FED.

e Ban ké hoach con tang cuong sy gidm sét
cua FED d6i véi céc ngan hang va c&c nha moi
giéi cho vay thé chip. Cho dén thoi diém hién
nay, c&c to chuc ndy dugc chinh phir cip phép va
hoat dong véi nhitng muac do hiéu qua khac nhau.

Sau tit ca nhiing gi da xay ra, “tam chan” cia
cud c khung hoang hién nay chinh lakhang hoang
cho vay thé chip dudi chuén. Bit ky ké hoach cai
t6 ndo ciing s& thit bai néu khong giai quyét dugc
nhitng van dé can ban dang ton tai trong thi
truongnay.

Cudi cing, chiing ta can phai tuan thi nhiing® ™~~~

nguyén tic co ban caatin dung la:
* Biét san phim caaban.
* Hiéu rd khach hang caaban.
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The US sub prime mortgage turmoil
L essons from the crisis recommendations for changes

Pham Toan Thien
Crystal Hall, Room 1217, 2000 South Eads Sreet, Arlington, Virginia 22202, United Sates of America

In August 2007, without much warning, the sub prime mortgage crisis suddenly emerged on the US
financial maket. Severe impacts have been imposed to both financial and real economy sectors. All
monetary authorities in the US including FED, SEC and the Treasury should have their own interventions.
The first genesis of this severe crisis is so-called securitization of sub prime mortgage by borrowers for
buying houses. Fird, the borrowing mechanism was simplified on the only base of rating companies
leading to sub prime mortgages. Second, theway of securitization has an indifferent treatment to sub prime
and prime mortgage, creating bubbles in both security and housing markets. The recommendations for
changes include reconsider securitization as a financial tool, avoid investment decisions based only on
rating agencies, search for apricing model that is proper in an illiquidity market, increase transparency in
pointing out bank risks and search for anew business model.

This paper use the sub prime mortgage crisis in the globd financial system as a case study of the
importance of risk management in financial institutions. Just like oxygen, people notice the absence of risk
management only when it is not there. When it functionsnormally, people takeit for granted. When it fails,
the sysem grinds to ahalt.
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