P6i mdéi tai chinh:

CONG NGHE NGAN HANG

Su phat trién cda thi trudng mortgage
tai Hoa Ky trong thoi gian qua

(Tiép theo sé 20)

5. P6i méi thi truong mortgage

Thi truong mortgage tang truéng nhanh chéng
trong nhitng ndm qua, khéng nhiing vé tong gia tri ma
con vé ca sd lugng cong cu mortgage dugc giao dich.
Ngoai mortgage c6 1di suat cd dinh dugc phat trién
sé6m nhat, cdc chitng khoan khic nhu pass-through
mortgage, mortgage c6 thé chia t4ch,.. dang tré thanh
cong cu chinh trén thi truong mortgage. Tuy nhién,
nhu duge dé cap & trén, cac ching khodn mortgage
phai sinh nay khong dé x4c dinh dugc gid tri cia no.

5.1. Mortgage c6 ldi sudt cé dinh (Fixed-rate
mortgage)

Mortgage c6 1ai sudt co dinh 1a cong cu co ban
trén thi trudng mortgage. Viéc xdc dinh gia tri cia
mortgage nay ciing rat don gidn. Mic thanh toan hang
thang (MP) cua mortgage nay dugc xdc dinh trén co
s6 14i sudt (i), thoi gian ddo han cda mortgage (n,
tinh theo théng), va gia tri goc ciia khoan ng (MB)

Gié st rang, mortgage c6 gia $100.000(MB ), ¢6 14i
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sudt 7,5% (i) va thoi gian ddo han 12 30 nim (n), gid
tri ciia mortgage nay duge tinh nhu sau: mic thanh
toan hang thang
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s& gi4 tri mortgage ban diu, thi tién 14i hang thang
lai dua vao mic can doi dau thang cia mortgage.
Chéng han, tién 14i thang 1 cla mortgage nay la
$100.000x(7,5%/12) = $625. Thanh toan l4i goc theo
k& hoach bing phan thanh todn hang thing trir di
tién 14i hang thang, va s6 du cudi thang cia khodn
vay goc biang hiéu cia sé du diu thang cta khodn
vay gbc v6i thanh todn khodn vay géc theo k& hoach.

Dé don gidn hon trong viéc tinh to4n, can ddi cudi
théng ctia khodn vay goc, nguoi ta c6 thé tinh nhu sau:

Can d6i cudi thang cia khoan vay goc =

Béng: K& hoach tra hang thang cta ching khoan
mortgage
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5.2. Chitng khoan mortgage pass-through

Pass-through mortgage (chiing khoan mortgage thon
Bon vi tinh: US

Can déi diu Thanh Tién lai Thanh todn Can doi cudi
Thdng thdng cua todn hang hang khodn vay géoc thdng cia

khodn vay goc thdng thing theo k& hoach | khodn vay géc

1 100.000 | 699,2145 625 74,2145 99,925,79

2 99.925,79 | 699,2145 | 624,5362 74,6784 99.851,11

3 99.851,11 | 699,2145 | 624,0694 75,1451 99.775,96

4 99.775,96 | 699,2145 | 623,5998 75,6148 99.700,35

5 99.700,35 | 699,2145 | 623,1272 76,0873 99.624,26
358 2.071,6936 | 699,2145 12,9481 686,2664 1.385,427
359 1.385,4272 | 699,2145 8,6589 690,5556 694,8716
360 694,8716 | 699,2145 4,3429 694,8716 0

qua trung gian bao 1anh) 1a loai ching khoan dugc bao
dam bang mot nhéom cac mortgage, theo d6 tién thanh
to4an hang thang cia mortgage 14 ngudn duy nhat dé tra
cho chiing khoan nay. Béi vi tién thanh toan hang thang
phat sinh tif nhém céc mortgage dugc chuyén (passed)
tr nguoi di vay (mortgagors) qua (through) nguti phat
hanh dén cic nha dau tu, nén chiing khoan nay dudc goi
1a pass-through. Khi chiing khoan nay duoc ba co quan
chinh phta (Ginnie Mae, Fannie Mae, va Freddie Mae)
bao lanh, n6 duge goi 1a chitng khoan dugc bao ddm bang
mortgage (mortgage-backed securities). Va né ciing 1a co
s& cho viéc phat trién cac chiing khoan CMO va cac cong
cu phai sinh mortgage.

Ciing giong mortgage thong thuong, gid tri cha
ching khoan pass-through dugc xac dinh dua vao cac
yé&u to: thoi han ctia mortgage, gia tri mortgage, tién lai
hang théang, tién thanh todn hang thang, mic thanh
toan trudc, cung va cau cla thi trudng. Ngoai trir thoi
gian d4o han va gi4 tri ban dau clia mortgage, cic yéu
t6 con lai déu bi anh huéng béi miic thanh toan trudec.
Do d6, mic thanh toan truéc déng vai tro chi chot
trong viéc dinh gia chiing khoan nay. Tuy nhién, viéc
xac dinh chinh xdc mudc thanh toan trudc cia mortgage
14 bat kha thi. Vi thé, ngudi ta thudng sit dung céc co
s& tham chiéu dé xac dinh mic thanh toan truéc nay.

Tir khi ra doi dén nay, cé ba co s6 tham chiéu dé
x4c dinh mdc thanh toan trudc. P6 1a dua vao dit liéu
clua co quan quan ly nha § lién bang (Federal Housing
Administration - FHA), ty 1& thanh todn trudc cé diéu
kién, va ty 1é tham chi&u ctia Hiép hoi ching khoan
phat hanh (Public Securities Association — PSA). Tuy
nhién, ngay nay, dit liéu tham chiéu cia FHA khong
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con dugc s dung.

Ty 1é thanh toan trude cé diéu kién (conditional
prepayment rate — CPR) dugc thiét 1ap trén co sé gia
dinh ring, mot ty 1é cia khoan vay goc con lai dugc
thanh todn truéc vao mdi thang. Ty 1& nay dua vao
d4c tinh clia nhém cdc mortgage, mic d6 thanh toan
truge trong qué khd, diéu kién hién tai va tuong lai
cla moi truong kinh t&. Ty 1& nay thudng duge tinh
theo nidm. Do d6, trong thuc t&, nguvi ta phai quy ddi
thanh ty 1é thanh todn bing thang (single monthly
mortality rate — SMM). Ty 1& nay dugc tinh theo cong
thie: SMM = 1 - (1 — CPR)"%2,

Khéac v6i mortgage cé ldi suat c6 dinh, ching
khoan pass-through cé thém phan thanh todn trudc.
Miic thanh toédn truéc duge tinh bang: SMMx(can doi
diu thang cta khodn vay gdc — mic thanh todn tién
14i cho khodn vay goc theo k& hoach).

Co s6 tham chiéu cia Hiép hoi chitng kho4dn ph4t
hanh PSA dugc thé hién bing cdc nhém thing cia
nhitng ty 1é tra truéc hang nam. PSA gid dinh ring
ty 1& thanh toan truéc sé& thap khi méi phat hanh va
sau dé sé tang dan. Hién nay, PSA cho mot ching
kho4n 30 niam la: ty 1& thanh todn truéc c6 diéu kién
(CPR) cho thang dau tién la 0,2%, ting 0,2% mdi
thang ti€p theo cho dén 30 thang diu tién. Tir thang
thit 31, miec CPR 14 6%.

5.3. N¢ c6 thé chdp dwoc bdo dam bdng
moritgage

Mot trong nhiing diém yéu ctia chiing khoén pass-
through 14 né chia dung nhiéu rdi ro do khé xac dinh
ty 1& thanh toan truéc. P& khic phuc tinh trang nay,
ngudi ta phat hanh ng c6 thé chap duge bao ddm biang
mortgage (Collateralized mortgage obligation — CMO)
nham thu hat nhiéu nha dau tu quan tAm dén cic mic
rii ro khac nhau. CMO 1a nhitng nhém trai phi&u dugc
hinh thanh tir dong tién thu dugc tir mortgage nham
han ché& bét rii ro trong viéc xac dinh ty 1& thanh toan
truége. CMO khong thé loai bd hét rii ro do thanh toan
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truéc gay nén, né chi chuyén héa rii ro nay giita cac
nhém trai phiéu khac nhau ma thoi.

Thang 5/1983, 1an dau tién Coéng ty cho vay nha
G lién bang FHLMC (Federal Home Loan Mortgage
Corporation) phat hanh ra thi truong 1 ty USD CMO.
Chiing khoan nay dugc chia thanh ba nhém cé thoi
gian ddo han khac nhau: 3,2 ndm cho nhém A-1, 8,6
nam cho nhém A-2, va 20,4 ndm cho nhém A-3. Tuy
nhién, ngay nay nguoi ta thuong chia thanh cac nhém
A, B, C, D, va Z. Theo nguyén tic, ngudi phat hanh
thanh toan hét cho nhém A, sau dé thanh todn hét
cho nhém B, va ctf ti€p tuc nhu thé.

Khéc v6i cac nhém A, B, C va D ma mbi nhém déu
dugc tra tién 14i hang thang, nhém Z 14 nhém khong
dugc tra tién 14i hang thang. Thay vao dé, ngudi ta sé
tinh tich lily cd tién 14i 14n tién goc dé tra vao cudi
ky. Vi giong nhu trai phiéu khong c6 coupon, nhém
nay c6 tén la nhém Z.

Tit 1an phat hanh d4u tién cé gid tri 1 ty USD
vao nidm 1983, CMO ting nhanh sau d6. Dén nim
1986, con s6 nay 1én khoang gan 50 ty USD. Va ciing
trong nam nay (1986), mot diéu khodn trong Luat Cai
cach thué (Tax Reform Law Act) cho phép phat hanh
CMO. Nam 1987, 1 nam sau khi cé hiéu luc, tdng gia
tri CMO dat khodng 80 ty USD. Nam 1993, con so
nay dat mic cao nh4dt trong thap nién 1990 véi gia
tri khodng 320 ty USD. Nita sau ndm 1994, téng gia
tri CMO gidm, va bién dong hang nam®.

5.4. No c6 thé chdp duoc bao dam bang mort-
gage cé lai sudt tha néi

No c6 thé chdp duge bdo ddm bang mortgage cho
14i sudt tha ndi (Floating rate CMO) duogc gi6i thiéu
trén thi trudng mortgage vao cudi nam 1986. Liic dau,
ngudi ta cin el vao ty 18 14i suat lién ngan hang trén
thi truong tai chinh Ludn Pon (LIBOR). Ngay nay,
ngoai LIBOR, ngusi ta con cin cd vao mic chi phi
clia cdc quf tai chinh tai Hé théng du trir lién bang,
chi nhanh California COFI (cost of fund at Federal



Reserve at California).

Chiing khoan CMO c6 14i suat tha néi dugce chia
thanh hai dang: tha néi (floaters) va tha néi nghich
(inverse floaters). CMO c6 1ii sudt tha néi la ching
khodn cé it nhat mot nhém cé 14i sudt tha ndi. Lai
sudt tha ndi nay dugc thiét 1ap theo mot thoi gian
nh4t dinh. Chéng han, ty 1& coupon ctia nhé6m FJ02
14 one month LIBOR + 50 diém co ban.

Nguge v6i CMO c6 14i suat tha ndi, CMO c6 l4i
sudt tha ndi nghich 1a ching khoan CMO bién d6i
ngugc chiéu vdi 14i sudt. Chang han ty 1& coupon cia
nhém FJ 14 12% - one month LIBOR. Khi chi s6 tham
chiéu (LIBOR, COFI) dugc nhan véi mot mic ndo d6
khéc 1, ngudi ta goi 1a CMO c6 14i suat tha ndi nghich
don bay (leverage inverse floaters).

5.5 Ching khodan duoc bao dam bdang mort-
gage c6 thé chia nho

Chiing khoan dugc bdo ddm bing mortgage c6 thé
chia nhd (stripped mortgage backed securities - SMBS)
dugc Fannie Mae gidi thiéu vao thang 7 nam 1986 véi
gia tri 200 triéu USD cha tap hop mortgage 11%. Pén
thang 6 nam 2000, con sd nay ting lén 207,6 ty USD?.
SMBS 1a mét dang ching khoan phai sinh.

SMBS dau tién 1a ching khoan synthetic-coupon
pass-through. N6 1a mot loai chimg khodn trong dé
ngudi sé hitu nhan mot ty 1& ¢6 dinh khoan vay goc
va 1ai suat tir dong thu nhép cha khodn vay mort-
gage. PAu nam 1987, FNMA dua ra thi trudng mot
loai SMBS khée, d6 1a IO va PO. Pay la loai SMBS
phd bién nh4t hién nay. Nguoi sé hitu IO (interest
only — chi riéng tién l4i) chi nhan dugc tién 14i ti
khoan vay mortgage, va ngudi sé hitu PO (principal
only — chi riéng khodn vay goc) chi nhan duge khodn
vay d4u tién tit mortgage. Dang thi ba cia SMBS 1a
CMO strip. Pay 14 CMO c6 it nhat mot 16p ma ngudi
s6 hitu chi nhan dugc khodn vay goc hay lai suat ti
khodn vay mortgage.

6. K&t luan

Ung dung phan tich k¥ thuét ...

Ngay nay véi su hd trg ciia Internet va phan mém
phén tich, viéc phan tich ky thuit tré nén nhanh
chéng va dé dang hon rat nhiéu. Cdc nha dau tu sé
chon phuong phép giao dich tuy theo vi thé ctia minh.

Khi phi giao dich 1a nhé thi nha diu tu giao
dich nhiéu hon dé tan dung tat ca bién dong cta thi
trudng. Khi phi giao dich 14 cao thi nha diu tu chi
nén tan dung cdc bién dong gia tuong doi 16n cta
thi truong.

Trén 1y thuyét thi mic sinh lgi khi giao dich theo
tin hiéu cia MACD 1la cao nh4t, k& dén 1a st dung
2 duong EMA va thap hon 1a chién lugc mua va gi.
Tuy nhién, viéc st dung MACD, EMA c6 nhugc diém
14 ban ¢6 phi&u sau dinh va mua c6 phiéu sau d4y ti
3-10 ngay nén can cac tin hiéu cdnh bio sém hon.
D6 chinh 1a viéc két hgp st dung MACD, EMA véi
Bollinger va RSI do Bollinger thuong truéec dinh va
ddy 1 thang, RSI sau dinh va day 0-7 ngay. So lgi
nhuén kiém dugc sé khac nhau giita cdc nha dau tu
tuy thudc cach két hop sang tao va nhuan nhuyén céc
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D6i méi tai chinh dién ra manh mé trén thi
trudng thé gi6i tao thém nhiéu kénh huy dong von
hitu hiéu cho cac nha phat hanh, déng thoi ciing tao ra
nhiéu cong cu dé cac nha diu tu bao hiém danh muc
dau tu clia minh. P8i méi trén thi trudng mortgage
cing ¢6 nhiing tac dung d6. Théng qua viéc ching
kho4n héa cdc khoan tién vay, ngudi dan c6 thé dé
dang mua dugc nha 6, cdc nha kinh doanh c6 thé huy
dong va da dang héa ngudn von ctia minh, va cdc nha
dAu tu c6 thém nhiéu co hoi d€ dau tu. Vi thé, su phat
trién cta thi trudng mortgage trén thé giéi la nhiing
kinh nghiém quy bau cho Viét Nam trong viéc phat
trién thi truong tai chinh, va viéc huy déng ngudn
von trong dan ching. Pic biét, su phat trién dong
bd céc thi truong 12 nhan t6 quyét dinh cho viéc hoi
nhép thanh cong cta Viét Nam =

Tai liéu tham khao:

1. Fannie Mae, (2006), A Statistical Summary
of Housing and Mortgage finance ..
activities Thoi g!alz

2. Federal Reserve (2006), 94Y% Tap chi da
Seasonally adjusted total mortgage "IZ‘:,’" il’ch thu,

3. Frank J. Fabazzi, (2007), l:a: ert’ 4tranh.
Bond markets, analysis, and strat- ar!I? tu’»khap ,"d'
egies, Pearson gfr,' ve, chu.r:g

4. Frank J. Fabazzi, (2001), t0i dang nghién
The Handbook of Mortgage — S e & S,u
Backed Securities, McGraw-Hill dﬁ{"é’ 'tr g

5. Joseph Hu, (2001), Basics s0 tol.
of Mortgage —Backed Securities,
Frank J. Fabozzi Associates

6. Loic Chiquier, Olivier Has-
sler, Micheal Lea, (2004), Mortgage
securities in emerging markets,
World Bank.

Xin chdn
thanh cam on va
mong tiép tuc
nhdn dugc su
cong tac nhiét
tinh caa quy vi.

Tap chi CNNH

&

(tiép theo trang 36)

tin hiéu giao dich khac nhau khi giao dich ¢6 phiéu.

Ngoai ra, nha diu tu con phai két hgp xem xét
cadc yéu t6 khac nhu mAiu hinh gi, lgi tic trén mbi
c6 phén, ti 1é ting truéng hang nam, sadn phdm, bo
may lanh dao, d6i tac chién lugc (dic biét 1a cac t6
chitc dau tu nu6c ngoii, quy dau tu va cong ty uy tin
cao trén thi truong)

6. K&t luan:

Tém lai, nha d4u tu theo trudng phai phan tich
k§ thuat c6 thé gip cd co hoi va thi thach khi giao
dich c6 phi&u. Ngoai viéc cin kién thic, kj ning giao
dich va kinh nghiém, thing lgi trong d4u tu con can
su kién nhan (chd c6 dau hiéu cha thi truong ting
truéng néng), quyét doan (hanh dong nhanh ngay khi
thi trudng vira bat dau chuyén dong) va su can ddm
(mua c¢6 phiéu gia rat cao so véi gia theo s§ sach, hoac
c6 P/E rat cao). Rii ro ctia nha dau tu ki thuat nam
& chd viéc dit 1énh c6 thé thue hién duge khong do
muc gia thi truong déi lic 1éch xa khoi gia tri noi tai
va c6 su mat can ddi cung cau ®
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