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Pai méi tai chinh
SU PHATTRIEN CUA TH| TRUONG MORTGAGE
TAI HOA KY TRONG THOI GIAN QUA

Ths. VO VAN LAI
Pai hoc Tén Pic Thing

Tém tdt: Trong nhiing thap ky gdn ddy, d8i méi tai chinh dién ra manh mé trén thj trudng tai
chinh thé gii. T4 nhiing cong cu cd bdn (trdi phi€u, cd phi€u), nhiing thap ky gén day ching kién
su phat tién nhanh chéng clia cdc coéng cu phdi sinh (derivatives). Cung chung xu huéng dé, thi
trudng mortgage ciing cé nhiing buéc phat tri€n nhu via béo. Vao dau thap nién 1980, cdc cong
cu mortgage thudng chi Id cac ching khodn ¢cé 1di sudt ¢ dinh. P&€n ddu nhiing nadm 1990, nhiing
céng cu méi nhu chiing khodn dudc bdo ddm bdng mortgage va céc cdng cu mortgage phdi sinh
hinh thanh va phét tri€én manh mé, gép phdn Iam cho thi trudng mortgage tré thanh thi trudng nd I6n
nhdt thé gidi, véi tong gid tri khodng 46.150 ty USD ndim 2005. Ngay nhu & Viét Nam, trong thdi gian
16i (quy 1V/2007), viéc phdt hanh cé phi€u dé€ thu hat khodng 8.000' ty déng cho khu dé thi méi Thi
Thiém dang dudc xdc ti€n. Vi vay, viéc nghién cu su phdt tri€n cla thi trudng ndy trén thé gidi la
yéu t& quan trong nhém xdy dung va phat tri€n thi trudng tai chinh Viét Nam, déc biét Ia trong tién

SU PHAT TRIEN CUA TH|
TRUGNG MORTGAGE

Mortgage (khodn vay dugc
ddm bdo bang bat dong san) la
mot khodn vay duge bdo ddm
bang mot gia tri bAt dong san cu
thé2, theo d6 ngudi vay cam két
thuc hién cdc dot thanh todn
theo lich dugc xdc dinh trudc.
Mortgage cho phép ngudi cho
vay (mortgagee) c6 quyén xiét
ng khodn cho vay nay néu ngudi
di vay (mortgagor) khong thanh
toan. Piéu nay cé nghia 14 néu
ngudi di vay khong thuc hién cac
thanh to4n theo hgp dong da ky
két thi ngudi cho vay c6 quyén
phong téa tai sin d€ dam bao
cho khoan vay dugc thanh todn
day du.

Tai s&n bat dong san dugc thé
chép c6 thé chia thanh hai nhém:
tai sdn nha § va tai san phi nha
§. Tai sdn nha 6 bao gom nha
clia, can ho, khu tap thé, chung
cu. O Hoa Ky, nhém tai sdn nha
¢ con chia thanh hai phan nhé
14 nhém c4u tric gia dinh don 1é
(tir 1 dén 4 gia dinh) va nhém cau
tric da gia dinh (chdng han nhu
cac chung cu dugc xay dung cho
hon 4 gia dinh chung séng. Tai
san phi nha & bao gdm tai san
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thuong mai (toa nha thuong mai,
trung tdm mua sdm, khach san,
céc cd s6 cham séc stc khoe, cao
6c vian phong, co sé san xuét,..)
va tai sdn ndng trai.

Mortgage c6 thé chia thanh
hai loai khodn vay: khodn vay
theo quy u6c (conventional loan)
va khodn vay phi quy uGc (non-
conventional loan). Khodn vay
theo quy udc la nhing khodn
vay ma nguoi di vay nhan dugc
ti ngudi cho vay dua trén mic
d0 tin nhiém cta nguoi di vay
va cdc tai sdn bao ddm khac ma
khong cAn bat ci mot sy ddm
bdo tir cdc co quan ctia Chinh
phu. Ngugc lai v6i khodn vay
theo quy ude, khodn vay phi
quy udc doi héi c6 su bdo dam
thanh todn tir chinh phu, nghia
14 ngudi cho vay yéu cdu viéc
bao hiém khodn vay dé ddm bao
rang ngudi di vay thuc hién nghia
vu. Hién nay, ¢ Hoa Ky ¢6 ba co
quan béo hiém chinh dugc dam
bdo bédi chinh phu la Co quan
quéan tri nha 6 lién bang (Federal
Housing Administration - FHA),
Co quan quan 1y cuu chién binh
(Veterans Administradion - VA),
va Lién doan cdc chi trang trai
(Federal Farmers Administration

— FmHA).

Su phét trién cta thi truong
mortgage bat dau bang viéc nguvi
mua nha - nguoi di vay - di vay
cac khodn tién tir ngudi cho vay
(mortgagor). Tai hau hét cac nuée
phuong T4y, viéc s¢ hitu nha &
12 mdt trong nhitg van dé quan
trong nhat cia doi ngudi. Viéc
mua nha doi héi nhiing khodn
tai chinh 16n ma théng thuong
nguoi mua nha phéi di vay ti céc
t6 chic tai chinh. Va dé cap mot
khoan vay (mortgage), nguoi cho
vay thudng cin ci vao bdn yéu
t6 co ban: thu nhap cla nguvi
di vay, mdc doé tin nhiém cia
nguoi di vay, gia tri ngbi nha, va
miuc thanh todn hang thiang cho
khoan no.

Nhu cac thi truong tai chinh
khéac, thi truong mortgage ciing
dugc chia thanh thi truong so
c4dp va thi truong thi cap. Thi
trudng so cAp mortgage cung cap
cac khoan vay thuc cho nguoi di
vay, con thi truong thd cdp cung
c4p thanh khodn cho thi truong
s0 cAp bang viéc mua bén cac goi
ng cua ngudi cho vay. Thi truong
mortgage ngay nay la mot bo
phén cda thi truong ng, va la mot
trong nhiing thi truong 16n nhat
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Biéu dé 1: Gia tri mortgage trén thi truong My
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Nguén: Federal Reserve (2006), Seasonally adjusted total mortgage

thé& gigi. Tinh riéng ¢ Hoa Ky,
gid tri thi trudng mortgage nam
2004 1a 40.626 ty USD va nam
2005 1a 46.150 ty USD, va hai
quy dAu nam 2006 la 25.204 tj
USD*. Téoc do tang trudng caa thi
trudng nay nhitng ndm gan day
vao khodng 14% (xem Biéu db 1).

Cung v6i su gia tang vé quy
mé6, nhiing cong cu tai chinh
mortgage méi cing dugc phdt
trién. Tu khi ra doi (dau nhitng
nam 1970) dén thap nién 1980,
céng cu cua thi trudng mortgage
chi y&u 12 cong cu cé 1di suit
c6 dinh. P8i méi tai chinh dién
ra nhanh chéng vao cudi nhiing
nam 1980, danh d4u su ra doi
cia cdc ching khodn mdi, goi
la cdc ching khodn dugc bdo
ddm bidng khodn mortgage
(Mortgage-backed securities —
MBS). MBS dugc chia thanh
ng c6 thé& chap dugc bdo ddm
bing mortgage (Collateralized
mortgage obligation — CMO)
va cdc ching khodn duge ddm
bdo biang mortgage c6 thé chia
nhé (Stripped mortgage-backed
securities).

Thi truong mortgage ciing lién
quan mat thiét dén cac thi truong
tai chinh khéac, va cing chiu su
tac dong cia cac yéu to vi md va
vi m6 nhu cdc thi truong nay.
Khi nén kinh t& tang trudng, thi
truong ching khoan khéi séc, va
thi trudng mortgage ciing phat

trién, va ngugc lai. Ching han,
¢ Hoa ky, trong nhiing thdng
vlia qua, thi truong ching khoan
chao ddo va gidm dang ké&, va thi
truong mortgage cling tuong tu.

CHU THE THAM GIA THI
TRUSNG MORTGAGE

C6 r&t nhiéu chi thé tham
gia trén thi truong mortgage,
ti cdc ngidn hang, cac cong ty
cho dén cac nha dau tu, cac ho
gia dinh,.. Nhitng cha thé nay
c6 thé chia thanh bén nhém
sau: nguoi phat hanh mortgage,
nha dich vu mortgage, nha bao
hiém mortgage, va nha dau tu
mortgage.

1. Nha phat hanh mortgage

Nha phdt hanh mortgage
(mortgage originators) la nguoi
cho vay ddu tién khodn vay
mortgage. Nhiing nha phat hanh
mortgage chii yéu bao gém céc
ngdn hang thuong mai, ngin
hang d4du tu, cdc cong ty tai
chinh, cdc cong ty bdo hiém va
ciac quy huu bong. Tai Hoa Ky,
khoang 90%° gia tri thi truong
mortgage nha ¢ 1a do cdc ngan
hang thuong mai, céng ty tai
chinh va cong ty kinh doanh bat
dong san phat hanh. Nhiing cong
ty nay thu lgi nhuan bang hai
cach. C4ch thit nhat 14 ho c6 thé
thu phi phat hanh. Mdc phi dugc
tinh trén co sé diém, mdi diém
dai dién cho 1% gia tri khoan

vay. Chéng han, mtc phi 3 diém
trén gia tri khodn vay 1 triéu do
1a 3% % 1.000.000 = 30.000 USD.
Cach thi hai 14 ho ¢6 thé ban vé6i
gia cao hon mdc chi phi ban dau
cua khoan vay.

2. Nha dich vu mortgage
(mortgage servicers)

Nha dich vu mortgage chu
y&u thu tién thanh todn hang
thdng va cdc khodn ng qué han
cia nhing ngusi di vay, bdo
cdo can d6i déi véi cdc khodn
ng goc, quan 1y van dé thué dosi
v6i tai san bat dong sdn va thu
c4dc khoan bdo hiém, cac khodn
tra truGc cho nguti phdt hanh.
Ngoai ra, ho con dai dién cho
ngudi phat hanh dé gidi quyét
cac van dé phap ly khi ngusi di
vay khong c6 kha ning tra no.

Nha dich vu thuong la cac
ngin hang, cac cong ty tai chinh.
Thu nhép ctia ho tif nhiéu ngudn
khdc nhau. Nguén thu quan
trong la phi dich vu. Phi nay
hién nay & Hoa Ky la khodng
tir 0.15% dén 0.40% trén tong
ng goc. Ngoai ra, cdc khodn thu
nhap trén viéc trd ng chdm, hay
céc khoan thanh todn cham cia
nguoi di vay ciing la mét khodn
thu quan trong cia ho.

3. Ngudi bdo hié¢m
(mortgage insurers)

Nguoi bdo hiém mortgage 1a
ngudi bdo vé cho nhiing nha phat
hanh trong truong hop nguoi di
vay khong c6 kha ning tra ng.
Hién tai ¢ Hoa Ky c¢6 ba loai bao
hiém mortgage: bdo hiém do céc
cd quan chinh phid cung cap cho
cdc khoan vay phi quy uGe, bdo
hiém tu nhan théng thudng, va
bao hiém do ngudi cho vay tra.

Céac co quan lién bang cung
cip bdo hiém cht yéu ¢ Hoa Ky
la FHA Insurance, VA guarantee
va FmHA guarantee. Cac dich
vu bao hiém mortgage tu nhan
dugc cung cap chi y&u béi Cong
ty bdo hiém mortgage (Mortgage

ngan hang .
S6 20 @ Thang 11/2007



CONG NGHE NGAN HANG

Guaranty Insurance Company,
céng ty bdo hiém PMI (PMI
mortgage insurance company),
va Cong ty Bdo hiém Radian
(Radian Guaranty Inc.,). Ndm
1999, muc d6 tin nhiém cua tam
cong ty tu nhan do Standard
& Poor’s x&p tit AA dén AAA.
Nhiing cong ty nay thuong cung
cdp dich vu bdo hiém tin dung
cho cdc khoan vay vé nha é.

Theo thong ké 6 Hoa Ky,
rui ro khoéng tra cdc khodn ng
mortgage thuong xay ra khi ty
16 mdc tién vay trén gid tri
mortgage (loan-to-value - LTV)
vugt qua 80%. Bdi vi 1y do d6,
nhiing nha phat hanh mortgage
thudng yéu cdu phdi bao hiém
cho cac khoan vay khi ty 1& nay
trén 80%. Céc cong ty bdo hiém
tu nhan thudng bao hiém cho céc
khodn mortgage ¢6 LTV khodng
90% dén 95%. Mic do bao hiém
cho khodn vay c6 90% LTV cta
cdc cong ty tu nhan khodng
25%, va cho khoén vay 95% LTV
khoang 25% - 30%°.

4. Nha dau tu ching khoan
mortgage

Nha d4du tu ching khodn
mortgage 14 nhiing ca nhén, gia
dinh, cdc dinh ché tai chinh, va
cdc nha dau tu chuyén nghiép
khéc. 0 Hoa Ky, ho gia dinh
thuong la nguoi vay mortgage
chinh trén thi truong.

PINH GIA MORTGAGE

Théng thudng, mudn dinh gid
mortgage, nguoi ta thuong quan
tam dén cdc van dé sau: thoi han
clia mortgage, gia tri mortgage,
tién 14i hang thang, tién thanh
toan hang thang, muc thanh toan
truéc, cung va cau cda thi trudong.
Tuy vay, trén thuc té&, viéc dinh
gia tri mortgage rat khé khin,
dic biét 1a cdc ching khodn béo
dam bing mortgage (MBS, CBO)
va mortgage phdi sinh.

Viéc tinh toan cac yéu td nay
phu thudc vao tirng loai mortgage.
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Chéng han, d6i v6i mortgage c6
14i sudt c6 dinh, viéc tinh todn
rat don gidn. Tuy nhién, doi véi
c4c chiing khoan bdo ddm bang
mortgage, viéc tinh toan cu thé
h4du nhu khéng chinh xdc va
khong kha thi. Vi thé, nguoi ta
thuong st dung nhiing co sé gia
dinh dé& tinh to4n. Viéc tinh todn
nay sé dugc phan tich & phan déi
mdéi tai chinh mortgage.

NHUNG RUI RO CHiNH LIEN
QUAN BEN VIEC PAU TU
MORTGAGE

1. Rii ro tin dung

Rui ro tin dung la nhiing rai
ro lién quan dén viéc nguoi di
vay khong trd dugc khodn ng.
Tuy nhién, nhitng nha diu tu
vao ching khodn duge bdo ddm

béi nhitng khodn vay mortgage
c6 thé khong cAn quan tadm dén
rdi ro tin dung lién quan dén
ngudi di vay. Chidng han, khi
mot ching khodn dugc dam bao
béi Hiép hoi Mortgage quoc gia
(Government National Mortgage
Association — Ginnie Mae) sé
dugc bdo dam thanh todn toan
bd bdi chinh pha Hoa Ky. Vi vay,
rdi ro tin dung cda nguti di vay
khoan vay mortgage nay khong
anh huéng dén nha dau tu. Cing
vGi cdc ching khodn do Ginnie
Mae bdo lanh, cidc nha dau tu
ciing khong can quan tam dén rai
ro tin dung cda ngudi di vay khi
dAu tu vao cdc ching khoan dugc
bdo dadm bdi Hiép hoi Mortgage
lién bang (Federal National
Mortgage Association — Fannie
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Mae), va Cong ty Mortgage nha
¢ lién bang (Federal Home Loan
Mortgage — Freddie Mae).

Tuy nhién, khong phdi moi
chitng khoan déu dugc bao linh
bdi Ginnie Mae, Fannie Mae, hay
Freddie Mae. Do d6, nha dau tu
cling c¢6 thé gip rdi ro tin dung
cta nguoi di vay. Tuy nhién, viéc
nghién cdu rdi ro trong viéc mat
kha nidng thanh todn cia ngudi
di vay thuong doi héi rat nhiéu
cong suc. Cac cong trinh nghién
ciu thuc nghiém vé viéc mat
kh3 nidng thanh todn clia ngudi
di vay dugc thuc hién bdi cdc co
quan chinh pha, cdc cong ty tu
nhan va cdc nha dau tu. Mot ban
thong ké s6 16n trén hang triéu
dit lieu ¢ Hoa Ky chi ra ring,
ct khoang 1.000 mortgage dugc
phdt hanh méi thi c¢é it nhat la
10 trudng hop mat khi ning
thanh todan. Tuy nhién, vi cé
khé nhiéu tiéu chudn khdc nhau
dugc tién hanh béi céc t6 chiic
khéc nhau, va ciing bdi vi su da
dang cua thi trudng mortgage
nén ké&t qué khong thé 4p dung
cho t4t cd céc truong hop doi véi
cac ching khoan khong dugc ba
t6 chic trén bao lanh’. Do dé,
viéc xép hang tin dung d6i véi
cdc mortgage 1a can thiét. Va
day la san choi cho ba t§ chic:
Standard & Poor, Moody’s, va
Fitch.

Vi tinh da dang cda thi
truong mortgage nén cac cong ty
x6p hang tin dung thuong thiét
lap cédc tiéu chudn dé danh gid
rdi ro tin dung. Cdc tiéu chuin
théng thuong 1a xem xét ty 1é
LTV, y&u t6 mua vy, nhitng diéu
kién vé mortgage, loai mortgage,
dang mortgage dugc trao d6i, cdc
hb so chiing tir, gid tri mortgage,
va mdc do tin nhiém cta nguoi
di vay. Viéc danh gid tin dung
la cong viéc phidc tap, doi héi
cdc cong ty xép hang phai tap
hgp rat nhiéu tai liéu dong thoi
phai st dung cdc cong cu hién

dai vé thong ké va tinh todn.
Tuy theo su ddnh gid cua tiung
cong ty, tuy theo viéc st dung
cdc phuong phdp, két qud tin
dung c6 thé khac nhau.

2. Ruai ro thanh khoan

Rui ro thanh khodn 1a nhiing
rdi ro lién quan dén muc do
thanh khodn cda ching khodn
dugc mua ban trén thi truong,
phén dnh su chénh léch giira gia
mua va gia ban cia chiing khoan.
Do chénh léch cang nhé thi rai
ro thanh khodn cang thap. Vé
méit 1y thuyét, mot chitng khoan
hoan toan thanh khodn khi gia
cia n6 khong anh hudng béi su
thay d6i cha thi truong.

D61 véi cde chitng khodn
mortgage, cho du thi truong tha
cdp clia né rat nang dong, va so
lugng mua ban rdt 16n, nhung
su chénh léch gilta gid mua va
gid ban cia né rat 16n so véi cdc
cong cu no khac. Ching han, doi
v6i chiing khoan mortgage thong
thuong 30 ndm, c¢6 coupon 6%
dén 7%, thi mic do chénh léch
khodng 1/32 diém. Mic chénh
léch nay phu thudc vao tung loai
mortgage. Mot s6 loai mortgage
¢6 muc chénh léch 1a 2/32 diém.

3. Rui ro ldi suat

Nhu nhiing cong cu ng khéc,
gid ching khoan phu thudc vao
14i suat. Khi 1ai sudt tang, gid
ching khodn gidm va ngugc lai.
Tuy nhién, d6i véi ching khoan
mortgage, muic do tuong tac gitia
l14i sudt va gid cd ching khoan
phtc tap hon nhiéu. Pé 1a do
ching khodn mortgage bi dnh
huéng béi nhitng yéu t6 quyét
dinh khéc, nhu mic d6 tra trude
cta cdc khodn vay, mic do thanh
toan khodn ng goc.

4. Ruiro lién quan dén cac
khoan tra truéce

Cédc khodn tra trude la céc
khodn thanh todn vugt qud mic
thanh todn khoan ng goc theo

quy dinh. Cdc khoan tra trudc
xudt hién do nhiéu nguyén nhan.
Tht nhat, khi ban nha, chii nha
thanh toan trudc hoan toan sé ng
mua nha. Tha hai, theo nguyén
tdc ctiia thi trudng mortgage,
ngudi di vay mortgage c6 quyén
trd truéc mot phan hay toan bo
gia tri khodn vay. Thid ba, khi
ngudi di vay khong da kha nang
trad ng, thudng 14 khong thé tra
l1ai trong ba thang lién tiép, thi
sé bi phong téa tai san. Khi dé,
tai san duge ban dé trit ng cho
phan con lai ctia khodn vay.
Nguyén nhéan cudi cung la viéc
nhiing tai san nay bi thién tai,
héa hoan. Khi d6, bdo hiém sé&
thanh todn cho khodn ng nay, va
né ciing duge xem nhu 1a khodn
tra trude.

Tru truong hgp nguosi vay ban
nha véi nhiéu ly do nhu viéc di
chuyén chd &, thay ddi cong an
viéc lam, ph4 sdn hay khi tai san
bi thién tai héa hoan, thay d6i
vé 14i sudt tac dong rat 16n dén
hoat dong tra truge. Khi 1ai suat
thay d6i, gia tri ching khodng
mortgage thay ddi, nhung khong
tuong Gng vé6i su thay déi trong
14i suat. Piéu nay la do nguoi
di vay mortgage cé quyén duogc
thanh todn trugc khodn ng vao
b4t ky lic nao. Chéng han, khi
l14i suat giam tir 10% xudéng 8%,
ngudi di vay c¢6 xu huéng tra bét
ng. Khi 14i suit tang lén 12%,
ngudi di vay khong mudn tai tai
trg hay thanh todn ng ¢ mic 14i
sudt nay. Két qua la su thay ddi
vé gid tri clia mortgage khong
tuong Ung véi su thay ddi cha l4i
suat. Pay la vAn dé quan trong
trong viéc xdc dinh gid tri cta
mortgage.

pS1 MBI THI TRUGNG
MORTGAGE

(Tiép theo ky sau)
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