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Khung hodang cho vay tai My: nhin nhan
nguyén nhén cua cudc khing hodng

@ udc khiing hoang cho vay duéi chudn
tait My da lan réng va anh hudng séu
shc dén kinh t&€ nude My va hé théng tai
chinh toan cAu. Khiing hodng 43 xay ra khi
thi trudng nha dat M§ bi déng bing tu
khodng thang 7-2007, sau khi lai suit cho
vay thé chdp bi diéu chinh téng hang loat,
lam hang triéu ngudi vay tién mua nha ddu
cd khoéng thé trda nd. Thi trudng ching
khodn phai sinh tit ng vay thé chap duéi
chuidn m&t kha nidng thanh khoan gy ra
khung hoang tin dung va thiét hai khéng
nhé cho cic ngin hang 16n khéng chi bén
trong nudéc My. Nhiéu nha kinh t& danh gia
cude khung hodng hién tai c6 thé sé la tdi té
nhat ké tit khiing hoang 1929-1930.

+ Cho vay dudi chudn, ARM, MBS va
CDO

Sau con chén doéng cua thi trudng ching
khoian My nhiing nim 2000-2001 bit ngudn
tit sy dd vd cia cac cdng ty dot-com va cong
ty cong nghé cao, rit nhidu ngusi da théao
chay khoi thi trudng chiing khoan va dau tu
sang linh vyc bat ddng san véi niém tin day
12 linh vitc dAu tu an toan hon nhiéu. Pap
lai nhu cdu c@ia nha d4u tu, hoat déng cho
vay thé chép, dic biét 1a cho vay dudi chuén
da né ré. Cho vay dudi chudn (subprime) la
viée cac ngin hang chdp nhan cho vay ca
nhitng khach hang khéng da tiéu chuéin vay
vén véi mic 141 sudt hién hanh trén thi
truong. Viée x4c dinh duéi chuin dudc dua
trén nhiéu yéu té8, trong 46 ¢6 mdc thu nhap,
1y lich tin dung, céng viéc hién tai ctia ngusi
divay ...

Sy canh tranh thu hit khach hang cling
khuyén khich cdc ngin hang phat minh
nhiing céng cu cho vay thé& chidp méi bén
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canh cac phudng thifc truyén thong, ma ndi
bat nhit 1a vay thé& chdp lai sudt tha néi
(ARM - adjustable rate mortgage), theo d6
ngin hang cho vay thé chap véi mic lai sudt
dugce diéu chinh theo titng giai doan di thoéa
thuin céin cit vio hé théng cac chi s lién
quan, bao gdm trai phifu thay ddi 1ai sust
mét nim mét 1dn (CMT), chi s§ vay von
COFI (Cost of Funds Index), va lai suit
LIBOR. Cung véi ARM, hai céng cu chiing
khoan phai sinh quan trong khac gén véi thi
trudng bat dong san la chitng khoan bao
dam bing thé& chap (MBS - mortgage-backed
securities) va trai phiéu cé thé chap (CDO -
collateralized debt obligations) 13 nhiing con
virus @& 1am sy sup d8 cta thi trudng bat -
déng san liy lan nhanh chéng sang thi
truong tin dung, thi truong tai chinh va
vugt ra ngoai bién gidi nude My lim lung lay
thi trudng tai chinh toan cau.

CDO 1a trai phiéu dude cic t8 chic tai
chinh phéat hanh trén cd sd tai san dang
ném giit, c6 thé 1a trai phidu (bond) hay céc
khodn n¢ cho vay mua nha thé chéap
(mortgage). Gia tri cua CDO dudge tinh toan
dua trén danh muc tai san c6 lgi tic 6n dinh
(fixed-income assets) dudc cac t8 chitc dinh
mic tin nhiém x&p hang thanh chitng khoan
loai 1 (AAA), chitng khoan loai 2 (AA — BB)
va von c6 phin (khong xép hang). Viée xép
hang sé tac dong téi lgi tide thu dudc cua tai
san va qua d6 tac dong dén gia clia chiing
khoan. Day 1a loai ching khoan rit phikc
tap cin cAc céng cu vad md hinh tinh toan
phitc tap dé xac dinh gia tri va danh gia rai
ro.

Nguyén Tri Bao, Ths, Pai hoc Téng hop Leicester,
Anh.



Khing hoang cho vay ...

MBS ciing la chitng khoan duge dam
bao bing cac khoan ng mua nha thé chap,
nhung gia tri cua MBS duge xac dinh dua
trén khoan vay gdc va 1al suit thu dugc cua
mat “ré” cac khodn cho vay thé chap. Vé co
ban, ca hal céng cu déu duge phat hanh
trén cd sd ng mua nha thé chép, nhung
diém khac biét cia MBS so véi CDO la
ngudi vay thé ch&p c6 thé tra nhidu hon
khoan tra gép hang thang da cam ké&t hodc
6 thé tra toan bd khoan vay trude thai han
va khi d6 gia tri cua khoan vay géc sé thay
déi, din téi thay d6i “ménh gia” cia MBS
30 v@1 khi duge phat hanh.

» Nguyén nhéin cua cudc khung hoang

+ D6 vd bong bong thi truong nha dit

Trong mét thdi gian dai, st bung né caa
thi trugng nha dit vai gia nha lién tuc ting
cao (124% nam 2006 so véi 1997) cting vdi
su dé dii cia hé théng ngin hang da
khuyén khich nguci ddn My vay mua nha
thé chdp vé ky vong s& tra hét tién nha
trong thoi gian ngdn véi nhitng cam két
ngay cang thuan l¢gi hon vdi ngdn hang.
Tinh dén thang 3-2007, tdng quy mé cho
vay thé chip dudi chudn tai My da 1én téi
1.3 nghin ty USD. Lan sbéng so hitu nha
tang cao tai My tir 64% nam 1994 (ty 1é nay
gan nhu duge duy tri tir nam 1980) lén
69,2% nam 2004.

Budc sang nam 2007, s& lugng nha tén
kho cua nganh xay dung My di ¢ mitc kha
cao do sy bung né x4y dung nha trong giai
doan trude d6. Ngoai ra, ty 1é cac vu tich
thu tai san thé€ chip lién tuc tang 1én, dac
biét 1a d61 véi vay ARM da dén t§i su & 4m
cua thi trudng nha dit gy ap luc giam gia
nha. Theo tinh toan chi s§ gia dia éc
S&P/Case-Shiller, dén thang 11-2007 gia
nha ta1 My d3 giam trung binh 8% so véi
nam 2006.

Luc nay ky vong ciia ngudi dan My vé
viéc tra hét tién nha trong thdi gian ngin
da tan bién. Nguge lai, ho phai d61 mat véi
nhing diéu khoan bat lgi hon trong cac hgp
dong vay thé chdp vi ARM la phuodng thic
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ma ngan hang c6 thé didu chinh thdi han
thu ng ciing nhu tang 1ai sudt cho vay. Ty
1& vd ng, thu hdi tai san thé chap tiép tuc
ting cao nhu mét vong xody. Cho vay ARM
chi chiém 6,8% du n¢ tin dung cha My,
nhung lai chi€m tdi 43% s& vu tich thu tai
san thé& chap trong quy I1-2007. Trong ca
nam 2007 da co téi 1,3 triéu tai san bi cac
ngéan hang dua vio danh sach thu héi, ting
79% so véi 2006. Téng gia tri cho vay ARM
dudi chuédn phai diéu chinh tang lai sut 1a
400 ty USD trong nam 2007 va dat mic cao
nhét ti truéc dén nay trong thang 3-2008
v6i khoang 100 ty USD phai ting 1ai suit.
Dén thang 10-2007, 16% cac khoan vay
duéi chudn ARM d3 qué han va dding trude
nguy c¢d bi thu héi tai san thé& chidp, gdp 3
l4n con s6 nam 2005, va 1&n téi 21% vao
thang 1-2008.

+ Chitng khodn héa cdc khodn vay thé

chdp

Nguyén nhén cd ban cua sy liay lan
khiing hoang nhi dat tai My ra toan thé
gidl 12 do cidc ngdn hang da ching khoan
héa cac khoan cho vay thé chdp c¢lia minh
dé théng qua d6 chia sé rui ro véi cdc nha
ddu tu thit ba. Ty lé chitng khoan héa da
tang tir 54% nam 2001 1én 75% ndm 2006.

Ching khoan hdéa cac khoan vay thé
chéip 12 viéc ngdn hang phat hanh chiing
khoan duge dam bao khéng phai biang kha
ning thanh toan ctia minh ma bang gia tri
cling nhu nguén thu du kién cua cac khoan
nd thé chdp dang nim gid. So d6 sau mé ta
m6t cach khai quat quy trinh nay tai My
theo d6 ngudi di vay, ¢é thé théng qua cong
ty mél giéi, sé vay mua nha tal cac ngin
hang cho vay thé chap. Cac ngin hang sau
@6 ban ng cho cac t8 chitc phat hanh dé phat
hanh ching khoadn rdng rai ra cong ching
ma chu yéu la MBS va CDO. Khi phat
hanh, vai trd ctia cac té chic dinh mie tin
nhiém va t6 chitc bdo 1anh phat hanh 1a rit
quan trong quyét dinh dén chat lugng cta
chitng khoén ciing nhu long tin ctia nha dau
tu khi b6 tién ra mua cac chiing khoan dé.
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Khiing hoang cho vay ...

Quy trinh chitng khoan héa cac khoan vay thé& chip

Nguii vay Ngan hang cho .| 78 chir phat hanh
N vy chifng khodn
5 e T
v e T e o ¥
N . Nha dfu turtrén thi
Ctymdi Y T4 chifc bao trudng
gidi 1nh phét

Nhin vao so db trén c6 thé thiy cude
khing hoang da duge tao ra tit nhiéu phia,
nhung trudc hét phai ké dén cac ngén hang
khi di bat chép nhiing canh bao vé ruai ro
lién tuc gia tang ty 1& cho vay thé& chip dudi
chudn tit miic.5% nam 1994 (35 ty USD) lén
13% nam 1999 va 20% nam 2006 (600 ty
USD) vi cho ring mét phan rdi ro da duge
phéan tan téi cAc nha ddu tu thi ba. Bén
canh d6, cic cong ty méi gi6i bat déng san
da ki€m nhiing khoan phi méi giéi khéng 16
khi 68% cho vay duéi chufin nim 2004 duge
thuyc hién thong qua ho - nhung lai khong c6
nhiing canh bdo cin thiét vé kha ning trd
ng cha ngudi di vay. Cac t6 chitc bdo lanh
phat hanh ciing kha dé& dai khi chép nhéan
rit nhidu khach hang khéng 1 tiéu chuin.

Céc t8 chic dinh mdc tin nhiém da dinh
gia thap trén 50 ty USD d6i véi nhidu CDO
tinh dén thang 11-2007, budc cic nha dau tu
¢6 t6 chitc ma phan 1én trong s6 d6 chi duge
phép gilt nhitng tai san duge bao dam (vi du
nhu ‘AAA’) phai ban téng ban thao CDO dén
téi du thita cung va sy méit gid cua nhiéu
CDO. Mgt diéu rui ro nita d6i véi thi trudng
tai chinh My 13 phén 1én cac t8 chic dinh
myc tin nhiém nhu Moody’s hay Standard &
Poor's lai gén b6 mat thiét vé mat 1¢i fch véi
cAc ngin hang phat hanh MBS va c6 thé
dua ra nhiing danh gia khéng khach quan.

Trong cude khiing hoang nay, FED ciing
c6 vai trd khong nhd khi nhiing né luc kich
thich nén kinh t& sau sy d8 vd cla cac céng
ty dot.com héi dau thé ky da buge FED lién
tuc giam 1ai suit tiy 6,5% xudng chi con 1%
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vo ndm 2003, din tdi 1di sudt LIBOR st
dyng dé xac dinh 14i su&t ARM giam tuong
itng, di kich thich bong béng bat dfng san
cho vay th& chap dudi chuédn phinh lén
nhanh chéng trong giai doan 2001-2007.
Cing véi sy rdi loan ctia nhiéu ngan hang
16n tai My nhu Citigroup, Morgan Stanley,
Merrill Lynch, Goldman Sachs, Bank of
America, nhidu ngin hang 16n trén thé gidi
nhu UBS, Deutsche Bank, HSBC, Cociété
Générale, BayernLB ... tudng chimng nhu v
can véi sy hon loan trén thi truong nha dat
My ciing chiu thiét hai khéng nho, vi gian
tiép la ngudi cho vay khi ddu tu vao MBS va
CDO. Theo udc tinh cha IMF, d&n ddu thang
4-2008, nha dit mat gia va cac ngin hang
khéng thu héi duge ng da lam thiét hai 565
ty USD. Cdng véi sy mat gid cta cb phiéu
cac cdng ty dia Oc va thidt hai tit khing
hodng tin dung thi téng thiét hai ctia nén
kinh t& toan cAu a3 1én t6i 945 ty USD.
Thiét hai cha mét s8 ngan hang/to
chitc tai chinh 16n trén thé gidi

n TR ]
UBS 37,7ty USD
Citygroup 24,1ty USD
Merrill Lynch 22,5ty USD
HSBC 17,2ty USD
Morgan Stanley 10,3ty USD
Bank of America 9.4 ty USD
Deutssche Bank 7,0ty USD

{i JP Morgan Chase 2.9ty USD

| Cociété Générale 3,0ty USD

|I Goldman Sachs _ 1,5ty USD "

Ngudn: téng hop tit NYT, FT, Economist, AFP.
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Khiing hoéng cho vay ...

Hai t3 chic tai chinh khdng 18 duge chinh
phu M§ bao trg 1a Hiép héi quéc gia tai trg
dia 6c (Fannie Mae) va Céng ty mua ban va
bao lanh thé chap dia éc (Freddie Mac) duge
thanh lap v6i muc tiéu giip dan ching My,
nhat 1a thanh phdn ¢6 thu nhap thdp va
ngudi dan thiéu s6 c6 thé mua nha, vi Fannie
Mae va Freddie Mac tuy khong bo tién ra cho
vay truc tiép trén thi trudng sd cip nhung sé
tham gia mua ban cac khoan vay thé chip
nha trén thi trudng thd cap dé hd trg tinh
thanh khoan cho cac ngan hang tiép tuc cho
ngudi khac vay. Tuy nhién, trong thdi diém
khé khin cta thi trudng dia 6c, hai t6 chic
nay dudng nhu chua gitip dudc gi nhiéu va
tham chi phai chiu thiét hai khéng nhd.
Fannie Mae da thua 156 3,6 ty USD trong quy
IV 2007, Freddie Mac ciing bao cao thua 15 2
ty USD chi trong quy III nam 2007.

+ N6 lyc citu vin mét cude khiing

hoang kinh t&

Dé ngan chidn nguy cd mét cude khiing
hoang kinh t& sidu séc, FED di si dung
nhiéu bién phap citu van thi trudng tai
chinh nhu: lién tuc ha lai suat cho vay tit
5.25% xudéng con 2,25%, tich cyc tham gia
vao thi trudng mé hay sit dung cong cu dau
gia cho vay ky han (TAF) dé cung cdp cac
khoan vay ngin han cho céc ngin hang
nhim ngan chian viéc ban téng ban thao
MBS khi bong béng bat dong san dd vé da
anh hudng nghiém trong dén tinh thanh
khoan. Ngoai ra, FED da bit tay vio thuc
hién ké& hoach cai t6 duge danh gia la lén
nhdt ké tit sau khung hoang 1929-1930,
theo d6 FED sé& duge trao thém quyén lyc dé
¢6 thé can thiép bao vé khéng chi cac ngin
hang thuong mai, ma ca cic t& chic tai
chinh trén phd Wall. Truéc d6, FED ciing ¢6
mdt quyét dinh kha dic biét khi cung cip
cho JP Morgan Chase khoan vay 30 ty USD
dé ngan chan su sup 46 chia Bear Sterns.

Chinh pht cia Téng théng Bush ciing
dua ra nhiéu chinh sach tai khéa manh mé
nhu thuc hién k& hoach tron géi tri gia
khoang 168 ty USD trg gitp nén kinh t&,
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trong d6 bao gém viéc hoan thu& thu nhap
cho 117 triéu hé gia dinh va chi cho céc bién
phap khuyén khich doanh nghidp diu tu
vao nha xudng va trang thiét bi méi. Téng
thong Bush ciing dich than d& nghi thyc
hién chuong trinh Hope Now Alliance, kéu
goi sy hgp tac gifta Chinh phu My, cac nha
d4u tu, cic ngin hang, chuyén gia tu vén dé
gitip 43 tu vAn 24/24 cho nhiing ngudi di vay
mua nha khéng cé6 kha néng trd ng bang
nhidu ngdn nglt qua dudng diy néng mién
phi 1-888-995-HOPE va dam phan khéng
ting 1ai suét d6i véi nhiing ngudi khéng thé
trad ng trong trudng hdp ngan hang ting lai
suit. Dén thang 1-2008, chuong trinh Hope
Now Alliance d& gitip &6 duge 545.000 ngudi
vay thé& ch&p dudi chudn vdi s& vén vay chiém
7,1% du ng cho vay dudi chudn. Bén canh 46,
Chinh phtt edn thuyc hién chuong trinh
FHASecure cia Co quan vé nha ¢ lién bang
(FHA — Federal Housing Administration)
nim trong Bo Gia cu va Phat trién 6 thi
(Department of Housing and Urban
Development) d& hd trg nhitng gia dinh c6 1y
lich tin dung tét, thanh toin ng thé chip
dtng thoi han trude khi khoan ng cta ho bi
tai diéu chinh lai suat (theo phuong thitc
ARM) va dang roi vio tinh trang khong thé
tra ng dude, tiép tuc duy tri khoan vay véi
su bio lanh clia FHA.

Cac t8 chitc quéc t& 16n dd c6 nhidu dy
bao khéng may lac quan vé tinh hinh kinh
t&€ M¥ ciing nhu kinh t& thé gidi. Quy Tién té
Qudc té (IMF) da diéu chinh dy béo ting
trudng GDP trong nam 2008 cua My tu
1,9% xudng con 1,5%, va cua kinh t& thé gidi
tit 4,4% xudng 4,1%. Mot sd nha kinh té,
trong d6 c¢6 cyu Giam déc Quy du trit lién
bang My Alan Greenspan, d& nhian dinh
cudc khiung hoang tin dung hién tai chi ¢6
thé k&t thic khi s8 lugng nha di x4y dung
nhung dang & 4m tai My dude gidi quyét hét
va gia nha khdi phuc trd lai vi d6 12 nén
tdng dé khoi phyc gia tri céc chitng khoan
duge dam bao bing cac khoan ng mua nha
thé chap./.
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Khing hoang cho vay ...

Hai t6 chuec tai chinh khéng 16 duge chinh
phu My bao trg 1a Hiép héi quéc gia tai trg
dia 8c (Fannie Mae) va Cong ty mua ban va
bao lanh thé chap dia dc (Freddie Mac) duge
thanh lap v6i muc tiéu gidp dan ching My,
nhit 1a thanh phin c¢6 thu nhap thap va
ngudi dan thiéu s6 cb thé mua nha, vi Fannie
Mae va Freddie Mac tuy khéng bd tién ra cho
vay tryc ti€p trén thi trudng so cdp nhung sé
tham gia mua ban céc khoan vay thé chap
nha trén thi trudng thit c&p dé hd trg tinh
thanh khoan cho céc ngén hang tiép tuc cho
ngudi khac vay. Tuy nhién, trong thdi diém
khé khin cda thi trudng dia 8¢, hai t8 chitc
nay dudéng nhu chua gidp duge gi nhiéu va
tham chi phai chiu thiét hai khéng nho.
Fannie Mae da thua 16 3,6 ty USD trong quy
IV 2007, Freddie Mac ciing bao c4o thua 16 2
ty USD chi trong quy I1I nam 2007.

« N6 lyc citu van mdt cudc khing

hoang kinh té&

Dé ngan chin nguy cd mot cude khing
hoang kinh t& sdu sic, FED d3 st dung
nhiéu bién phap ctiu van thi trudng tai
chinh nhu: lién tuc ha 131 suat cho vay tit
5.25% xudng cdn 2,25%, tich cuc tham gia
vao thi trugng mg hay st dung céng cu ddu
gia cho vay ky han (TAF) dé cung cip cac
khoan vay ngfn han cho cac ngidn hang
nhim ngan chin viée ban tdng ban thao
MBS khi bong béng bat déng san d6 v& da
anh hudéng nghiém trong dén tinh thanh
khodn. Ngoai ra, FED &3 bit tay vao thuc
hién ké hoach cai t6 duge danh gia 1a Ién
nhit ké tit sau khing hoang 1929-1930,
theo d6 FED s& dudc trao thém quyén lyc dé
¢ thé can thiép bdo vé khong chi cac ngén
hang thuong mai, ma cad cic td chic tai
chinh trén phd Wall. Trude d6, FED ciing ¢6
mdt quyét dinh kha déc biét khi cung cédp
cho JP Morgan Chase khoan vay 30 ty USD
dé ngan chan su sup 46 chia Bear Sterns.

Chinh phu ctia T8ng thong Bush ciing
dua ra nhidu chinh sach tai khéa manh mé
nhu thuc hién k& hoach tron géi tri gia
khoang 168 ty USD trg gitip nén kinh t&,
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trong dé bao gém viéc hoan thué& thu nhap
cho 117 triéu ho gia dinh va chi cho céc bién
phap khuyén khich doanh nghiép dau tu
vao nha xudng va trang thiét bi méi. Tong
théng Bush ciing dich than dé nghi thuc
hién chuong trinh Hope Now Alliance, kéu
goi sy hgp tac gifta Chinh pha My, cac nha
ddu tu, cAc ngin hang, chuyén gia tu van dé
gitp dd tu vin 24/24 cho nhitng ngudi di vay
mua nha khéng c6 kha ning trd ng bang
nhiéu ngdn ngit qua dudng diy néng mién
phi 1-888.995-HOPE va dam phan khéng
tang 1ai sudt d6i véi nhitng ngudi khong thé
trd ng trong trudng hop ngin hang ting lai
suit. Dén thang 1-2008, chudng trinh Hope
Now Alliance da gitp 48 duge 545.000 ngudi
vay thé chap dudi chudn véi s8 von vay chiém
7,1% du ng cho vay duéi chudn. Bén canh &6,
Chinh phu céon thyc hién chuong trinh
FHASecure cia Co quan vé nha 6 lién bang
(FHA — Federal Housing Administration)
ndm trong Bo Gia cu vi Phat trién 6 thi
(Department of Housing and Urban
Development) dé h trg nhiing gia dinh c6 1y
lich tin dung tét, thanh toAn ng thé chip
dtng thdi han trudc khi khoan ng cta ho bi
tai diéu chinh lai suat (theo phudng thic
ARM) va dang roi vao tinh trang khéng thé
tra ng dude, tiép tuc duy tri khoan vay véi
su bao lanh cia FHA,

Céc t6 chile qudc t& 16n da cé nhidu dy
bso khoéng may lac quan vé tinh hinh kinh
t& M# ciing nhu kinh t& thé gi6i. Quy Tién té
Quée t&€ (IMF) d3 diéu chinh du bio ting
trudng GDP trong nam 2008 cua My tu
1,9% xudng con 1,5%, va cua kinh t& thé giéi
tit 4,4% xudng 4,1%. Mot s8 nha kinh té
trong &6 c6 cyu Giam déc Quy duy trit lién
bang My Alan Greenspan, dd nhin dinh
cudc khiing hoang tin dung hién tai chi cé
thé két thic khi s§ lugng nha di xay dyng
nhung dang & 4m tai My duge gidi quyét hét
va gid nha khéi phuc trd lai vi d6 12 nén
tang 48 khoi phuc gia tri cac chling khoan
duge ddm bao bing cac khoan ng mua nha
thé chap./.
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