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tai chinh MV

Kinh nghiém cho hoat
dong ngan hang cua

Viét Nam

&n nay thi nhiéu chinh pht da thita nhan
Bkhﬁng hodng kinh t& da lan tba trén pham

vi toan cau. Khong nhu nhitng bién dong tai
chinh cta thap ky truée, thap ky ma nhiing bat én
kinh t& thudng dién ra & c4dc nu6c dang phat trién
nhu Méhico (1994), Thai Lan - Pong Nam A (1997
— 1998), Argentina (2001). B4t 6n kinh t& thé& ky
nay dugc khoi mao tit nhitng nén kinh t& 16n manh
nh4t thé gidi va lan tda toan cau. Tru6c tién 1a My,
ké& dén 1a EU, Nhat, Canada, Uc, Singapore, Trung
Quéc v.v.. tuyén bo khiing hodng va suy thodi kinh
t&. Cac Chinh Phi, Ngan hang Trung Uong da gap
rat thong qua nhitng géi trg cdp tri gia hang tram
ty USD véi mong mudn han ché& su d§ v& cia hé
théng tai chinh va vuc diay nén kinh t&. Cac du 4n
hé tro khin c4p da dugc thong qua nhung hiéu qua
clia n6 van la 4n s6. TaAm ly hoang mang bat 6n
clia thi truong da lam chi s chitng khéan toan ciu
gidm sat nghiém trong, gia dau tho thé gisi da rét
tham hai tit mic 147 USD/thung vao gitta nam 2008
xudng con dudi 40USD/ thung hién nay. D6 1a su
déng ctra hoéc trén by phd sdn cda cdc “ga khéng
16” trong lanh vuc tai chinh, ngan hang, bdo hiém,
cong nghé xe hoi v..v..

La trung tam tai chinh cta thé& giéi, nhitng bat
on trén thi truong tién té My da lam chao dido céc
ludng von trén toan cAu va lam khing hodng nén
kinh t& thé& gi¢i. Tim hi€u nguyén nhan, dién bién
va hau qua cta cudc khiung hodng cing nhu bién
phép xt li cia Chinh phi My 14 co s dé rut ra bai
hoc kinh nghiém cho hé thong tai chinh - ngan hang
Viét Nam trong viéc ting cudng kiém soat rii ro,
d4p Ung yéu cAu phat trién an toan va 6n dinh cta
thi truong noi dia.

Nguyén nhéan cua cudc khiing hoang

Cudc khiing hodng hién nay la két qua tat yéu cha
viéc dau co 6 at vao thi trudng bat dong sdn (BDS)
& My khi gia nha dat bat diu tang theo xu huéng
chung tai nhiéu nuéc, ma M§ khong phai 1a ngoai l&.
Trong mot vai nim qua, gia nha dat lién tuc ting tai
nhiéu nuéc trén thé gidi, tif cadc nude phat trién nhu

TS. LE PHAN THI DIEU THAO

Tay Ban Nha, Phap dén cdc nuéc dang phat trién
nhu céc nén kinh t& méi néi & chau A. Theo s6 liéu
thong ké, giai doan 2001 - 2006, tong tri gid BDS §
c4c nuéc phat trién da tang tir 30 ngan ti USD lén
téi 70 ngan ti USD. Riéng tai My, gia nha dat da
ting trung binh tir 12,5% dén 20%.

Su tang gid nha d4t cung v6i chinh sich tin
dung mé rong cho ngudi mua nha da khién nhiéu
hd gia dinh My dé x6 dau tu vao khu vuc nay vi cho
ring day la linh vuc dau tu mang lai lgi nhuan cao
hon nhiing linh vyc khac. Hon nita, mua nha trong
thoi gian qua ciing kha dé dang véi viéc chi phai tra
ngay 20% gi4 tri cadn nha, con lai sé tra gép trong
vong 20 ndm hodc tham chi thoi han dai hon. Lai
suat thap khién ngudi mua nha ciing dugc hudng loi
nh¢ viéc cho thué 14y tién trd gép ngan hang hay
ban néu cé 15i. Cac ngan hang va t6 chic tai chinh
My trong cudc chay dua vi 1¢i nhuin cliing khong
bd 15 co hdi nay. Hang loat cic bién phap kich cau
da dugc dua ra cung véi nhitng sadn phdm vay tra
g6p day uu dai va hap dan. Nhing tiéu chudn cho
vay khat khe trugc day dugc ha thap nhim tao moi
diéu kién cho nguoi di vay mua dugc nha. Cac ngan
hang manh dan cho vay vé6i ca nhitng ngudi cé tién
1é tin dung khong tét vi tin tuéng ring gid nha dat
sé& tiép tuc tadng va hon nita ngudn vén tai trg cho
thi truong BDS dudng nhu la vo tdn nhd cong cu
tai chinh “ching khoan héa”. Tuy nhién, dén cudi
nam 2006, thi trudng BDS da bat ddu c6 nhitng ddu
hiéu di xuéng theo ding quy luat cia né 1a khi da
1én t6i mitc dinh diém thi thi trudng bong béng tat
yéu sé dén giai doan suy thoai.

Cé thé tém tit nguyén nhan cia cudc khing
hodng la nhu sau:

Thu nhdt, do chinh sach ldi sudt thap. Doi
phé véi su suy gidm kinh t&€ mang tinh chu ky cta
My va sau su kién “11.09.2001”. FED da lién tuc
diéu chinh gidm lai sudt. Lai sudt cta FED gidam
tlt 6.5%/ ndm (16.05.2000) xuéng con 1%/ ndm
(25.06.03). (Bi€u d6 1). Lai suat thap da khuyén
khich ngudi dan mua nha ti nguén vay cdm co.
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Hang loat ho gia dinh bi hdp d4n bdi khi ning mua
dugc cac tai sdn nidm ngoai kha nang tai chinh ctia
ho. Pong thoi, gia nha tang gitp ho cé dugc nhiing
khoén vay méi 16n hon dé chi tiéu tiéu dung va gia
tri BPS dudng nhu dugc bdo ddm rat chic chén.
Nguoi dan My da tang vay tiéu dung, mua nha cia
thé& chap, thuc hién kh4u hiéu “di mua sdm theo
yéu cau cia Tdng thong va vi long yéu nuéc”, tir dé
kich thich ting truéng nén kinh t&.

Biéu doé 1: Lai suat USD cia FED (Fed
Fund Rate)

Léi suét USD

% Nam

Feb- Aug- Feb- Aug- Feb- Aug- Feb- Aug Feb- Aug- Feb- Aug- Feb- Aug Feb- Aug- Feb Aug-
o0 00 01 Of 02 02 03 03 04 04 05 05 08 08 07 07 08 08

—Lai sudt USD

Ngubn:www.federalreserve.org.gov

Thi hai do gia tang hoat dong “cho vay
duéi tiéu chudn - subprime lending”

Thuat ngit “du6i tiéu chuidn - subprime” & day
lién quan dén vi thé tin dung ctia ngudi vay. Theo
cAm nang huéng dan cta Bo Tai chinh M§ nim
2001: “Nhiing ngudvi di vay dudi tiéu chudn thudng
¢6 qua khi tin dung y&u kém nhu thuong c6é nhiing
khoan thanh todn qud han va cé thé cé nhitng van
dé nghiém trong nhu phdi ra toa, phd san. Ho
ciing ¢6 thé c6 kha niang thanh todn thap xét trén
nhiing chi s6 nhu diém tin dung, ty 1é ng trén thu
nhap, hodc mot s6 tiéu chi khéc..”. Khong c6 mot
tai liéu chinh thitc ndo quy dinh cu thé vé ngudi
di vay du6i tiéu chudn nhung & My hau hét nhiing
ngudi vay nay c¢6 diém tin dung thap hon 620, chiém
gan 25% dan s6 My. Do uy tin ctia ngudi vaythap
va tinh hinh tai chinh khong cao nén nhin chung,
cac khodn vay du6i tiéu chudn cé 14i suit cao hon
l14i suat thi trudng. Va diéu nay lai cang lam ting
thém kho6 khén tai chinh cho nguoi vay, déc biét
khi 14i sudt thi truong gia ting.

Loi nhudn cao két hop vé6i long tham da dan
dén lam dung viéc cho vay ng duéi chudn. Nhiéu
dinh ché tai chinh khéc ciing tich cuc tham gia hoat
dong modi gi6i cho vay mua nha dé 1ay tién hoa
hong. Céc thi tuc thdm dinh dugc thuc hién béi cac
dai 1y cho vay dién ra hét stc 1éng 1éo va viéc tiép
can von tin dung mua nha tré nén nhanh chéng,
dé dang hon bao gio hét. Nhitng ngudi c¢6 thu nhap
théap, dic biét 1a dan dinh cu diu tién ciing c¢6 co
hoi mua nha. Truéc day, mudén vay ng ngan hang
dé tra gé6p mua nha thi nguoi di vay phai tra trudc
it nhat 10 - 20% gid tri can nha déng thoi ho phai
chiing t6 14 minh c6 dt kha nang tai chinh dé tra
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ng déu dan trong sudt thoi gian vay. S6 tién tra
g6p hang thang khong vuot qua muc an toan 1a mot
phan ba miic thu nhap trudc khi tinh thué. Phan
con lai - t6i da 80-90% tri gia céin nha sé dugc ngan
hang cho vay. Tuy nhién, dé khuyén khich nhiéu
nguoi mua nha tir vay thé chap, cdc cong ty cho vay
thé& chap da tung ra nhiing sdn phdm vay tra gép
méi ddy hap dan ma thong dung nhat 1a khoan vay
thé& chdp véi 1di suat diéu chinh ARM (Adjustable
Rate Mortgage). Miic 1di sudt nay trong vai nam
dAu rat thap chi khodng 2% nhung sau dé sé& dugc
diéu chinh lai véi 14i sudt cao hon. Vé6i gid nha dat
lién tuc gia ting va su canh tranh khoc liét trén thi
trudng, nhiéu cong ty san sang cho vay khong can
dat tién coc, khong doi héi ngudi vay phai chiing té
kha nang tra no va khong hé quan tam dén diém
tin dung. Cho vay thé& chap mua nha dué6i chuin vi
thé& lan nhanh ra toan nuéc My.

N&u nhu cho vay thé& chap mua nha duéi chuidn
mé6i bat dau hinh thanh tit nhitng ndm dau 90 va
phat trién rat cham thi trong 5 ndm gan day con s&
nay gia ting mot cach ky luc. Nam 2002, doanh s&
cho vay duéi chudn cung c4p cho thi truong khoang
200 ty USD, nam 2003 1a 320 ty, ndm 2004 1a 550
ty, ndm 2005-2006 con s nay dat gan 700 ty USD
hang nam, chiém khodng 25% thi phan cho vay thé&
chdp mua nha toan nuéc My.

Biéu do2: Tang trudng cho vay dudi tiéu
chudn ¢ My ( 1994 - 2006)

Tang trwéng cho vay dwdi tiéu chuin & M§ (1994-2006)

Nguén: http/ /www.sinhviennganhang.com




Thi ba la hoat dong “ching khoan héa”.
Céc khodn cho vay duéi chuidn dugc dinh gid, “d6ng
g61”, chiing khodn héa thanh cdc trai phiéu giao
dich trén thi truong ching khoan thé gigi. Chinh
diéu nay lam cho nhitng bat 6n trong thi trudng tin
dung cia M§ nhanh chéng d4nh hudng dén cédc chi
s0 chiing khodn trén toan cau.

Ching khoan héa la mot cong cu tai chinh hién
dai kh4 tinh vi, c6 lich st phat trién tU nam 1977
tai M§ song thuc su phdt trién manh tir thap ky
90. Vé ban chat, chiing khodn héa 1a mot qua trinh
huy dong vén bang cach st dung cdc tai san sin
c6 trén bang can doi ké toan lam tai sdn ddm bio
cho viéc phat hanh cac loai ching khoan ng. Néi
mot cach khac, ching khoan héa la qua trinh phat
hanh ching khodn ng¢ trén co sé ddm bao bdi dong
tién mat tuong lai sé& thu dugc tif moét nhém tai san
tai chinh sdn c6. Do d6, cdc nha dau tu mua ching
kho4n ng chdp nhan rii ro lién quan t6i danh muc
tai san ddm bao dugc dem ra ching khodan hoéa.

Né&u nhu truée day cac ngan hang thuong mai
v6i ngudn von hitu han cia minh ti tién gii cda
khéch hanh dung dé cho vay thé chap mua nha,
thi gio day, v6i hoat dong chitng khoan héa, ngudn
vOon nay dudng nhu tré nén bat tan. Cdc ngan hang
dau tu qudc t& thi nhau bom véon cho cdc cong ty tai
chinh chuyén lam nhiém vu cho vay thé chdp mua
nha duéi chuén hoic thanh lap cdc cong ty cho vay
clia riéng minh. Hang loat chii thé tham giao vao
quy trinh cho vay va ching khodan héa nhu ngan
hang dau tu, cong ty tai chinh, méi gi6i cho vay,
cong ty dinh mic tin nhiém, cong ty quan ly, déu
thu dugc nhitng khodn thu nhap kéch su.

Trong giai doan 2001 — 2007, su bung né cha gia
nha clng véi su cho vay dé dii clia cdc ngan hang
lam cho bong bé6ng mua nha thé& chap phinh to dat
mic 11,03 nghin ty USD vao quy 3/2007, trong dé
57% da dugc ching khoan hoéa.

Biéu doé 3: Chitng khoan héa tai san cho
vay thé chdp ( 1975 - 2007 )
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Thi tu, hoat dong tai chinh khong duge giam
sat chéit ché

Su yéu kém trong quan 1y thi trudng ciing gép
phan pha hiy nén kinh t&. Nam 2004, nhiéu chuyén
gia kinh t& cdnh bdo bong béng gid nha dat dang
hinh thanh va c6 thé didn dén hau qua té hai hon.

NGHIEN cUU - TRAO DOI

Nhung vi qua tin tuéng vao kha nang tu diéu chinh
clia thi trudng, FED da gat sang bén lo ngai vé bong
béng nha dat va khong dua ra céc gidi phdp kiém
soat thi truong tai chinh néi chung va hoat dong
cho vay duéi chuan néi riéng.

Trén thi truong ching khoan, méc du Uy ban
Chiing khoan My (SEC) luén khang dinh 1a gidm
sat chat ché quy trinh va phuong phap danh gia cac
chiing khoan dugc bdo ddm biang céac khodn vay thé
chap, nhung thuc t& viéc gidm sat hoat dong danh
gi4 tin dung cta cac cong ty dinh mdc tin nhiém rat
16ng 1éo va khong hiéu qua. Hau qua 12 mot s6 ngan
hang dau tu da lién két vé6i cac cong ty dinh mic tin
nhiém dé nang miic tin dung ctia ¢ phiéu rii ro va
tung ra ban tai thi truong, dan dén viéc gia ca cta
ching khodn xa roi gia tri thuc cta tai san dam bao.
Hon nita, khong modt co quan nha nuéc, don vi kiém
toan hay phéan tich tin dung, tai chinh c6 dua thong
tin va kha ning kiém soat cdc ky thuat ching khoan
héa dé c6 thé danh gia chinh xéc gia tri va do rai
ro clia cac khodan dau tu va tai san trén s6 sach cia
cac cong ty tai chinh va ngan hang. Néi cach khac,
hé thong giam sat tai chinh cia My chua quan ly
tot thi truong nhay cam nay.

Thi nim, ndi long trong quan ly vi mé cua
Chinh phu M§ ciing la ngudn con cia cudc
khung hoang.

Nham tao diéu kién cho dan ngheéo va nhém
dan da mau dugc vay tién mua nha dé dang hon,
Chinh pht My da tim céch tao thém cdc ngudn tai
trg khéc. Nam 1980, dao luat Giao dich thé& chap
tuong duong (Alternative Mortgage Transaction
Parity Act) dugc ban hanh, néi rong nhiing quy
dinh cho vay va khuyén khich thanh lap nhiing
kénh tai trg khdc. Nhiéu cong ty cho vay thé chap
da ra doi va khong bi rang budc béi nhiing luat 1é
ngan hang. Nhiéu ngan hang 16n ciing thanh lap
hoic lién két véi nhitng cong ty cho vay thé chap
va cho vay nha tra gép. Ngoai ra, Chinh phu My
cho thanh 1ap mot s6 cong ty do Nha nuéc bdo trg
nhu: Fannie Mae va Freddie Mac ...cung cap von
cho thi trudng BPS bang cach mua lai cdc khodn
vay thé& chap cta cic ngan hang, sau d6 dua trén
danh muc ng nay phdt hanh ching khodn béan lai
cho c4dc nha dau tu.

(xem tiép s6 37)
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