Huéng Téi Hoi Phuc TTCKVN

Chtng khoan hoa: Cong cu
tai tro cho bat dong san Viét Nam

PGS.TS LE THI LANH
THAC SY HUYNH THI CAM HA

NCS HUYNH PUC TRUONG
Trwong Pai hoc Kinh té TPHCM

cong ty chimg khodn, cong ty kinh doanh BDS nham diéu tra vé

Nghién ciru thuee hién khdo sat doi twong la nha dau tw, nhan su tai

nhdn dinh ciia doi twong vé cdc van dé lién quan dén thi truong
BDS, chimng khodn héa BPS. Két qua khao sdt cho thdy gidi tinh hau nhie
khong anh hwéng dén nhdn dinh vé cac van dé lién quan dén thi truong BPS
va chimg khodn héa BPS va quyét dinh dau tu, nhung dg tudi va trinh dg van
héa cé anh hwéng dén nhan thire vé san pham chitng khodn héa, thi truong
BDS.Ngodi ra, nghién ciru con sir dung phirong phép thong ké, so sanh, tong
hop nham dinh gid tinh hinh bién dong ciia tin dung bat dong san trong thoi
gian qua tqi VN, dong thoi tham khao kznh nghiém chitng khoan hoa BPS cua
mot s6 nudc trén thé gidi nham dé xudt moé hinh chiing khodn hoa BDS cho
VN trong diéu kién hién nay va huéng phdt trién trong twong lai.

Tir khéa: chieng khodn héa, mé hinh chieng khodn héa, bit dgng sin,

tai tro, von.

1. Gidi thiéu

Chimg khoan hda da c6 mot
lich str phat trién lau doi tir thoi
trung c6 (476 — 1453). Tuy nhién,
san pham chimg khoan hoa BDS
thi chi méi xuét hién dau tién cudi
nhitng nam 60 cua thé ky 20, khi
Chinh phu My thanh lap H1ep hoi
thé chip bat dong san Qubc gia
GNMA (Government National
Mortagage Association). GNMA
dugc Chinh phut My thanh 1ap nam
1968 dudi dang mot cong ty truc
thudc vu phat trién nha ¢ va do thi
nham cam két mua cac khoan ng
c6 thé chap bat dong san tir cac nha
cho vay riéng 1¢ v6i gia wu dai dé
tro gitip phat trién khu vuc nha ¢
tai My. Do do, chimg khoan hoa
BDS chinh 13 san pham tai chinh
két hop giita thi truong BDS va

thi truong tai chinh, dac biét 1a thi
truong tin dung

2. Co sé ly thuyét va phuong
phap nghién ciru

2.1. Co so Iy thuyét

Theo OECD (1995) — t6 chtic
hop tac phat trién kinh té thi chimg
khoan hoéa la viéc phat hanh cac
chung khoan c6 tinh kha mai dugc
bao dam khong phai tir kha nang
thanh toan ctia chu thé phat hanh
ma bang ngudn thu du kién co
duoc tir cac tai san dac biét. Tur khai
niém nay cho thiy: kha ning sinh
101 cua tai san dung lam dam bao
s& quyét dinh thu nhap va muirc do
rti ro cua chimg khoan phat hanh.
Nhu vay,chung khoan dugc bao
dam khong phai bang kha ning
thanh toan ctia chit thé phat hanh.

Uy Ban chimg khoan ciia My

(SEC) cho rang: Chimg khoan hoa
la viéc tao ra cac chung khoan dua
trén cac dong tién ¢d dinh hoic
mang tinh chat tuan hoan cia mot
tap hop cd dinh tach biét cac khoan
phai thu hodc cac tai san tai chinh.
Céc chimg khoan nay tily theo ciu
trac thoi han cua ching s€ dugc
chuyén d6i thanh tién trong mot
khoan thoi gian nhat dinh kem
theo nhu’ng quyén hudng loi khac
va quyen déi voi tai san duoc st
dung nham dam bao viéc tra no
hodc phan phdi dinh ky cac khoan
thu dugc cho nguoi so hitu ching
khoan

Stuart I. Greenbaum va Anjan
V.Thakor (2007), “Contemporary
Financial Intermediation”, 2
Edition, Elsevier, California, USA:
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Chimg khoan héa bao gom sur két
hop khoan cho vay véi cac khoan
cho vay khéc c6 cac tinh chat tuong
tur (vé ky han 13i, ky han thanh toan,
chénh 1éch 13i suét theo khu vuc ),
tao ra cac quyén doi ng tin dung
nang cao dwa vao cac dong tién
ctia danh muc dau tu nay, va 1o
ban cac quyén doi no nay cho cac
nha dau tu. Noi cach khac, chiing
khoan hoa 1a sy chuyén ddi cac
khoan cho vay ctia ngan hang, cac
khoan phai thu hoac cac giao dich
tai chinh phi thwong mai thanh cac
chimg khoan c6 thé ban (thudng 1a
céc trai phiéu).

Marc  Breidenbach (2003),
“Real Estate Securitisation as an
Alternative Source of Financing for
the Property Industry”’: CKH dugc
xem nhu 14 chimg chi bao hiém
cac khoan ng, cac chimg chi nay
duoc bao dam bang tir chinh dong
tién ciia cac tai san ndy. Do d6, cac
chiing khoan nhu vay duogc goi 1a
ABS (Asset-Backed Securities )-
tam dich la cac ching khoan tai
san tai chinh. Ban chét hoat dong
ndy 1a chuyén doi cac khoan can
thanh todn (cdc khoan phai trd)
thanh cac chung khoan giao dich
trén thj truong thir cAp dudi dang
cac khoan phai thu hoac cac tai
san khac co tinh thanh khoan. Do

do, ching khoan hoa la thuat nglr
chung dung cho bat ky tai san hay
cac khoan phai thu nao dugc chiing
khoan hoa, thim chi ké ca nhiing
tai san vo hinh néu c6 thé tao ra
ngudn thu nhap 6n dinh va duoc
hinh thanh chuyén d6i dudi dang
cac chimg khoan co thé giao dich
dugc trén thi trudng mua ban ng.

Do chl'mg khoan hoa tai san tai
chinhlacautriic phuc tap co thé dan
dén pha san nén can mot t chire tai
chinh chuyén biét (SPV - Special
Purpose Vehicle) phéan loai ching
khoan trong truong hop nha khoi
phat pha san hodc hop dong trong
do didu kién giao kéo vé dong tién
khong dugc ton trong.Nhin chung,
¢6 hai phuong phap chinh dé ching
khoan hoa: Covered Bonds va ABS
(Asset Backed Securities).

(1) CB (Covered Bonds):
ngan hang phat hanh trai phiéu
ng tir tong hop mot loat cac
chung tr tai san, dem rao ban
trén thi truong chimg khoan Cac
chung tor tai san nay van nam
trong bang can dbi tai khoan cua
ngan hang dung dé bao dam cho
viéc phat hanh trai phiéu.

(2) ABS (Asset Backed
Securities): phuc tap va ton kém
hon CB. Tuy theo loai tai san

ma ABS co tén cu thé: CDO
(Collateralized Debt Obligation),
MBS (Mortage Backed
Securities)...voi phuong phap
ABS, ngan hang chuyén nhuong
cac ching tir tai san qua to chirc
tai chinh chuyén nghi¢p (SPV).
SPV lap ching khodn, rao ban
lai dé tai tro cho viéc mua chung
tur tai san to ngan hang (ABS la
hoat dong tai chinh ndm ngoai
bang can d6i ké toan ciia ngan
hang).

Chimg khoan hoa bat dong
san la mot loai chiing khoan dac
biét két hop gitta hinh thirc dau tur
chimg khoan va dau tu bat dong
san, duoc dam bao béing gia tri bét
dong san ma no dai dién déng thoi
cho phép nha dau tur kiém 161 tir trén
gla bat dong san nay nhung khong
nhét thiét pha1 nam glu quyen so
hiru truc t1ep (mot phan hodc toan
bo) bt dong san do trong sudt qua
trinh s¢ hitu chirng khoan.

Ky thuat chung khoan hoda
duoc ap dung kha phd bién tai cac
nudc trén thé gidi. Bang dudi day
cho thdy cac nuéc di tmg dung
chimg khoan hoa thanh cong va
déuda thanh 1ap nhimmg cong ty
SPV riéng

Dén nay k¥ thuat CKH di duoc

Bang 1: Cac quéc gia (rng dung chirng khoan BDS thanh céng

Qubc gia Cong ty CKH (SPV) Nam thanh lap Ghi cha
M FNMA, GNMA, Fredic 1948, 1968, ithanh lap nidm 1948 dén nim
Y Mac 1968 1968 duoc tu nhan hoa
, FCC (Fonds Commun de tuong tu FNMA da c6 hon
Pha 1988 j
P Créande) 120 FFC
Han Quéc KMC (K_orean Mortgage 1998 Lién doa{]h gfu'a cac NH
Corporation) trong nudc va IFC
Malaysia Cagamas Berhad 1986
KMC (Hong Kong
H 1997
ongkong Mortgage Corporation)
Gan 40 TMKs dugc thanh
. TMKs (Tokubatsu ~ L osn
Nhat Mokukeiki K aisha) 1998 lap, 17 TMKs hoat dong
trong linh vuc BDS

Nguon: Tdc gia téng hop
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lan téa rong khip cac Chéu lyc,
bang sau ddy cho thiy cac nudc
{tmg dung CKH thanh cong va déu
da thanh 18p nhiing cong ty CKH
(SPV) riéng.

2.2. Phwong phap nghién ciru

2.2.1. Piéu tra khdo sdt bang
bang cdau hoi

True tién bai viét st dung
phuong phap didu tra, khao sat
st dung bang cau hoi héi. Thoi
gian lay mau thang tir thang 3 dén
thang 4/2013.Mau khao sat tuong
g v6i s6 phiéu phat di 1a 300, s6
phiéu thu vé thoa diéu kién 244, dat
ty 1¢ khoang 81%. i trong khao
sat: nha dau tu, nhén sy tai cong ty
chiig khoan, cong ty kinh doanh
BDS. Bang khao sat gom 36 cau
dinh lugng va 3 cau dinh tinh chinh
phan loai theo giGi tinh, d6 tudi (3
nhém: dudi 30 tudi, tir 30 — 50 tudi
va trén 50 tudi), trinh do van hoa
(3 nhém: dudi dai hoc, dai hoc va
trén dai hoc). Thang diém cho mdi
cau hoi theo thang diém tir 1 dén 5,
tuong tng vai muc do tir hoan toan
khong dong y dén hoan toan dong
¥. S6 liéu cac bang cau hoi sau khi
thu thap duoc xur ly trén SPSS. Vi
muc tiéu khao sat va thu thap y kién
nhan dinh van céc van dé lién quan
dén chig khoan hoa ctia nha dau
tu, nhan sy tai cac cong ty ching
khoan, cong ty kinh doanh BDS
nén muc tiéu nghién ctru chi dimg
O goc do:

+ Diéu tra mtc do nhan dinh
cia nhom gidi tinh (mdt trong
nhiing yéu t6 anh huong dén tam
Iy hanh vi ctia nguoi ra quyét dinh)
duoc hoi.

+ Diéu tra mitc d6 nhan dinh
cua nhom trinh d§ van hoa duoc
hoi.

+ Diéu tra mtc do nhan dinh
ctia nhém dd tudi duoe hoi.

V6i muce ¥ nghia kiém dinh 1a

5%.

Trude hét bai viét s& kiém dinh
do tin cay cua bang cau hoi thong
qua kiém dinh hé sb Cronbach’s
Alpha. Tiép theo, dé kiém dinh
danh gia gitta cac phan nhom khac
nhau lién quan dén cac nhan dinh
vé ching khoan hoa, BDS, bai viét
st dung kiém dinh vé su béng nhau
gitra cac nhom trung binh tong thé,
bang cach str dung kiém dinh cho
mau doc lap (Independent —sample
T-Test) voi mtrc y nghia 5%, tuong
ung do tin cay 95%. Trong do, bai
viét kiém dinh gia thuyét phuong
sai (Levene’s Test for Equality of
Variances) va kiém dinh vé gia
thuyét gia tri trung binh (T-Test
Equality of Means).

Kiém dinh gia thuyét vé& phuong
sai (Levene’s Test for Equality of
Variances)

“H;: phuong sai cua van dé gén
kiém dinh gitta cic nhom bang
nhau

7H1: phuong sai clia van dé can
kiém dinh gita cac nhom khac
nhau

Kiém dinh gia thuyét vé gié tri
trung binh (T-test for Equality of
Means)

,Ho: Trung binh cta van dé can
kiém dinh khong c6 sy khac biét
gilra cac nhém

_H;: Trung binh cua van dé can
kiém dinh c6 sy khac biét gitra cac
nhém

2.2.2. Thong ké mé ta két hop
so sanh s6 liéu tong hop

Bai viét thu thap s6 liéu vé tinh
hinh tin dung BDS, ng xau BPS va
tinh hinh ton kho BDS trong thoi
gian qua v6i ngudn so liéu tai thi
trudng thanh phd H6 Chi Minh —
noi thi trudng tai chinh hoat dong
16n nhét tai VN, dé tir d6 ¢6 céch
nhin tong thé thuc trang chung van
dé dang nghién ciru.

3. Két qua va thao luan

3.1. Két qud nghién civu

3.1.1.Két qua diéu tra tir bang
khao sat

Buiée 1: Kiém tra do tin cdy cua
thang do

Bang 1.Két qua kiém tra mau khao sat

S4 liéu trong bang 1 va 2 cho

Case Processing Summary

N %
Valid 244 100
Excluded(a) 0 0
Total 244 100

Listwise deletion based on all variables
in the procedure.

Bang 2.Két qua kiém tra do tin cay

Reliability Statistics
Cronbach’s Alpha
0.769 36

N of Items

thdy hé thdy hé sé Cronbach’s
Alpha 13 0.769 gin bang 1. Vi
vdy thang do nay co6 thé chip
nhén duoc voi do tin cay kha tdt.
Céc cau hoi trong bang khao sat
c6 thé chip nhan dé sir dung cho
kiém dinh tiép theo.

Buée 2: Kiém dinh nhan dinh
ciia nhom gidi tinh d6i véi cac
cau hoi bang khao sat

Véi mau khao sat 1a 244,
trong d6 s lugng nir ngau nhién
1a 137, chiém khoang 56% sb
nguoi dugc hdi.Khi duogc hoi
vé nhan dinh cac DN BDS vén
phu thudc vao ngudn vén ngan
hang, chinh vi vay ho ky vong
vao dong thai giam 1ai suét tir
phia NH va TCTD, két qua cho
thdy trung binh nhan dinh cta 2
nhom gidéi tinh 1a nhu nhau va
gan nhu dong ¥ voi quan diém
trén (v6i s6 diém trung binh >
4) hay noi cach khac gidi tinh
khong anh hudéng dén quan diém
nhan dinh vé van dé nay. Két qua
cling tuong ty khi dat vin dé d6i

S6 16 (26) - Thang 05-06/2014 PHAT TRIEN & HOI NHAP




Hudng Téi Hoi Phuc TTCKVN

véi chinh sach siét chat tin dung
d6i v6i cac linh vuc phi san xuét,
trong d6 c6 nganh BDS da lam
cho nhiéu DN lao dao thi ca nam
va nit déu c6 nhan dinh nhu nhau.
Ngoai ra, khi bai viét dit ra vin
dé am hiéu céc loai chiing khoan
héa nhu ABS, MBS thi trung
binh nam va nitdéu chua hiéu k¥
voi loai chung khoan hoéa nay.

Khi dé cap dén to chirc tai
chinh chuyén bi¢t SPV/SPE co
tac dung chuyén giao rai ro thi
ca nhom nam va nit déu khong
c6 ¥ kién vé van d& nay (diém
trung binh cua 2 nhom gan béng
3). Két qua ciing twong tu dbi véi
mirc d6 tin tuong vé& quy dau tu
bat dong san tai VN s€ phuc hdi
thi truong cling nhu sy ra doi cua
quy tin thac bat dong san (REIT),
huy dong von dudi hinh thic
chung khoan hoa s€ giam ganh
nang ngan sach cho nha nudc,
gidi tinh khong anh huong dén
mirc d¢ hiéu biét ddi voi cac van
dé trén, trung binh ca 2 gidi déu
khong c6 y kién d6i v6i van dé
nay (dlem trung binh cua hai gioi
gan bang 3).

Khi duoc dit van dé vé khung
phap 1y cho san phim ching
khoan hoa khi ra doi chua duogc
hoan thi¢n thi c4 nam va nit déu
c6 dong ¥ nhu nhau (diém trung
binh trén 3,36 — 3.76).Tuong tu
cho van dé con lai, két qua cho
thdy gioi tinh khong anh huéng
dén su khac nhau trong trung
binh danh gi4 cic van dé, va diém
trung binh giao dong tir 1 — 2.

Bwéc 3: Kiém dinh y kién
danh gia cua nhém do tudi dbi
voi bang khao sat

Két qua cho thdy chi co su
khéc nhau trong cach nhin nhan
van d& DN BDS dang ky vong
vao dong thai giam 1ai suét cua

NH va cac TCTD gitta nhom tudi
dugi 30 va nhém 30 — 50 tudi.
Ngoai ra, cic vin d& khac trong
khao sat két qua cho thdy do tudi
khong anh huong dén viécnhan
dinh c4c van dé nay.

Bwéc 4: Kiém dinh y kién
danh gia cia nhom trinh do van
hoa ddi voi khao st

Két qua ghi nhan & phﬁn danh
gia khung phép ly cua quy trinh
CKH rat phirc tap, thi viéc danh
gia cac nhom trinh d§ van hoa co
khac nhau gitia phan khic nhom
dudi dai hoc va dai hoc, dai hoc
va trén dai hoc, cu thé muc diém
trung binh giam dan tr nhom
dai hoc, dudi dai hoc va trén dai
hoc. Trong d6, nhom trén dai hoc
khong dong ¥ véi quan diém trén.
Khi d& cap dén van dé nén phat
trién quy tin thac BDS (REIT) —
hinh thite CKH BDS thong qua
chimg chi quy cho thiy trinh do
van hoéa c6 tac dong dén muc do
danh gia cua nhom dai hoc va
trén dai hoc. Cac nhém dudi dai
hoc, dai hoc, trén dai hoc c6 murc
diém trung binh giam dan.Khi bai
viét thuc hién khao sat vé 1y do
khién nha dau tu bi hdp dan boi
thi truong BDS do kiém dugc loi
nhuan cao thi nhém dai hoc va
trén dai hoc choy kién khac nhau
trong danh gia, nhom dai hoc gan
nhu khong dong ¥ v6i quan diém
trén va phan 16n khong co y kién
dbi voi van dé nay.

V&i nhan dinh cho réng BDS
chiu tac dong cia cung — cau
BDS thi nhém trén dai hoc va
dudi dai hoc, dai hoc — trén dai
hoc c6 danh gia khac nhau, cu
thé diém trung binh cho nhan
dinh nay giam dan tir nhém dudi
dai hoc dén trén dai hoc. Piéu
nay cho thdy trinh do cang cao
thi mirc 6 khong dong ¥ v6i van
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dé nay cang ting dan.Trinh do
van héa c¢6 anh huong dén nhan
dinh BDS chiu tac dong cua thué
danh trén BDScu thé giita nhém
dai hoc va dudi dai hoc, muc do
khong dong y ctia nhom dai hoc
cao hon nhom dudi dai hoc.Ngoai
cac van dé vira dé cap trong qua
trinh kiém dinh su khac biét gitra
trinh @6 van hoa thi cac nhan dinh
con lai cho théy trinh d§ van hoa
khong 1am thay d6i nhan dinh
cua nguoi dugc khao sat.

3.1.2. Thuc trang chiung
khodan hoa tai VN trong thoi gian
qua

3.1.2.1. Thyc trang tdon kho
BDS va ng x4u BDS

Theo bao céo cua 94 san giao
dich BDS tai Ha Noi, chi co
1.833 giao dich thanh cong véi
téng gia tri giao dich 13 6.198,1
ty ddng. Béo cdo ciia 129 san tai
TP.HS Chi Minh c6 4.015 giao
dich thanh cong véi tong gid tri
giao dich 1a 11.049 ty ddng. Ha
Noi ton 2.392 can ho chung cu,
3.483 can nha thip ting; TP.H)
Chi Minh ton kho 10.108 cén ho
chung cu, 1.131 cin nha thép
ting, 34.282 m®m?dat nén.
Trong khi do, tinh hinh
no x4u tai Ha Noi dén cubi thang
2/2013 1a 6,29%, so voi ty 1€ ng
x4u dén cudi 2012 theo sb lidu
cua Ngan hang Nha nudc chi
nhanh Ha Noi, no xau tang
1,25%. Tai TPHCM tinh hinh n¢
xau dén cubi thang 2/2013 la
50.915 ty ddng, chiém 5,98%
trong tong du ng. Trong do no
nhom 5 (ng c6 kha nang mat Von)
chiém 62,8% trong tong ng xau.

Riéng tinh hinh cho vay ddi
vé6i linh vue BDS cua cac to chire
tin dung trén dia ban TP HCM
gia tang qua cac nam. Trong giai
doan 2003 — 2007 (bang 3), ty 1€
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Bang 3: Tinh hinh cho vay linh virc BDS cua cac TCTD tai TP.HCM

PVT: Ty dong

CHI TIEU 2003 2004 2005 2006 2007
Du ng cho vay BBS trén dia ban TP HCM 15.038 | 24.807 | 26.794 | 25.549 | 34.643
Ti I¢ ting gidm so v&i ndm trudc 36,00%| 64,96%| 8,01%| -4,65%| 35,59%
Nguon: Bao cao cua NHNN Chi nhanh TP HCM
PVT: Ty dong
CHI TIEU 2003 2004 2005 2006 2007
L. Dw no cho vay BDS trén dia ban TP HCM 15.308 | 24.807 26.794 | 25.549 | 34.643
1. Phan theo thoi han vay 15.308 ;| 24.807 26.794 | 25.549 : 34.643
a. Ngin han 2.036 3.225 4.280 4.422 5.197
b. Dai han 13.272 . 21.582 22.514 1 21.127 1 29.446
2. Phan theo nhu cau vay (thong ké toan b chi phi lién quan
dén tirng nhu ciu vén vay, bao gbm: Pt dai, Nha céng trinh
xay dwng gin lién véi dat dai, ké ca tai san gin lién véi 15.038 | 24.807 26.794 | 25.549 | 34.643
nha/céng trinh xay dung dé; cic TS khac giin lién voi dit dai)
a. Xay dung co s& ha tAng phuc vu SXKD
b. Xay dung khu cong nghiép, khu ché xuat 3.461 6.000 4.921 5.854 5.870
c. Xay dung khu dé thi
d. Xay dung van phong (cao 6¢) cho thué
1.685 2.956 1.606 2.848 3.242
e. Xay dung va kinh doanh trung tim thuong mai, cho, cira hang
fXa}idgang, s.tra chira, mua nha dé ¢ (trir truong hop khach hang 5548 7.450 12.036 9263 14.768
vay tra bang ti€én luong)
o Xay dung, stra chita, mua nha dé ban 1.300 2.654 2.969 3.688 3.595
h. Quyén str dung dat
3 3.044 5.747 5.262 3.896 7.168
i. Pau tu, kinh doanh BDS khac
3. Mc cho vay t6i da véi 1 khach hang
4. Thoi han cho vay ti da (nim)
5. Téng du ng cé bio dim bing tai sin
6. Téng du ng cho vay khong cé tai sin dim bio
II. Du ng xiu 315 538 959 442 779

Nguén: Bdo cdo ciia NHNN Chi nhanh TP HCM

du ng BDS ting manh vao nam
2003, 2004 va giam manh vao
nam 2005, 2006 dén 2007 lai gia
tang manh tro lai 1a do c6 sy lién
thong manh mé gitra thi truong
BDS va thi truong chirng khoan.

Thoi han vay dai han chiém chu
yéu, nhu cu vay chu yéu dé dau
tu vao dét dai, nha cong trinh xay
dung gin lién v6i dat dai, ké ca tai
san gan lién voi nha/cong trinh xay
dung do; cc tai san khac gin lién
voi dat dai... No xau BPS ciing
gia tang tuwong Ung qua cac nam
thé hién & bang 4.

Giai doan 2007 — 2012 du no
cho vay BDS cua cac to chirc tin
dung trén dia ban TP. HCM cang
gia tang, dac biét tang kha manh

vao nam 2008, tic 1a hau khung
hoang tai chinh tai My...Bai hoc tir
nhitng hé luy cho vay dudi chuin
d6i voi VN 1a bai hoc dic gia, tinh
hinh ng xau nam 2012 gia ting gip
4 1an so voi trudc d6 (bang 4.3),
thoi han cho vay i da 1én dén 20
nam va muc vay doi véi khach
hang 6 chtc cao hon khach hang
ca nhan khoang 3 lan. Tai san thé
chép khi vay chil yéu bang gia tri
quyén sir dung dat va tai san gin
lién voi dat nén khong tranh khoi
truong hop BDS dugc dinh gia qua
cao nhdm thoa man loi ich nhém
gay hau qua kho luong trong xur 1y
no xau “héu khung hoang”.

Bén canh do, bao cao tinh hinh
no xau thiéu sy dong bd gy kho

khan trong xir Iy ng xau. Pon ctr
nhu nam 2012, theo bao cao tinh
hinh ng x4u cua cac td chic tin
dung khoang 135.000 ty VND,
tuong duong 4,86% téng du no,
nhung theo bao cao cua thanh tra
NHNN c6 sy khac biét dang ké,
khoéang trén 8% (bang 5).

3.1.2.1. Thyc trang chimg
khoan héa bat dong san

Thi truong BDS 1a mot trong
nhiing kénh thu hat vén dau tu rat
16n tir ngudn vén trong va ngoai
nudc. Mot trong nhimg nhu cu
dua thi truong BDS vao quan ly
va phét trién 6n dinh 14 md hinh
chiig khoan héa BDS, hang hoa
nha dat duoc dua 1én giao dich trén
thi truong chimg khoan tap trung,
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Bang 4: Tinh hinh cho vay déi véi linh viec bat dong san ctia cac TCDD tai TP.HCM

bVT:. Ty déng
CHI TIEU 2007 2008 2009 2010 2011 2012
L. Dw no cho vay BDS trén dia ban TP HCM 34.643,00 | 65.160,07 | 78.290,42 | 98.256,28 | 89.530.,41 | 83.830,78
a. Ngfin han 15.772,83 | 17.914,99 | 23.431,09 | 14.061,46 : 17.164,77

a. Xdy dung co s¢ ha tang phuc vu SXKD 7.159,86 | 8.404,35 1 12.493,75 | 14.650,55

b. Xay dung khu cong nghiép, khu ché xuét 5.870,00  1.577.94 | 1.660,97 | 2.18584  2399.07 | 441224
¢. Xay dung khu do thi 6.408.60 | 6.04851 | 11.517,07  8.848.58 = 18.888.66
d. Xay dung van phong (cao éc) cho thud 324200 | 626469 | 8.839,06 | 9.45431 13.183.42 | 13.762,60
e. Xay dung va kinh doanh trung tim thwong mai, cho, ctra hang 2312221 417889 2.756,48 | 3.178.73 -

£ Xay dung, sta chita, mua nha d& o (rlr truomg hop khdch hdng -\ 20 5 119511 76 | 23.853.49 | 2143132 | 16.888.39 | 15.290,08
vay tra bang tién lwong)

¢ Xay dung, sira chita, mua nha d€ ban 3.595.00 | 932893 | 7.56424 | 8.469.62  10.523.56 | 10.982.06
h. Quyen sit dung dét 5.940.82 | 4.687.49 | 6.058,10  7.416,78 | 5.136.94

a. Dbi véi khdch hang |a 4 nhin 906,11 | 302,00 521,00 461,00 650,00

a. Doi voi khéich hing | c4 nhin | 3000 25000 2000 2000  20.00

Trong do:

a. Thé chip bang gid tri QSD dit 15.558.23 | 20.074,03 | 23.049.43 | 24.958.15 | 26.406,70
b. Thé chp bing gid tri QSD dét va tai san gin lién 33.518,30 | 44.984.20 | 53.871,16 | 44.780,66 | 38.310,67
c. Thé chdp bang tai san gdn lién trén dat 3.367.87 | 2262261 351520 3.530,30 : 4.19152

1L Dir no xiu 674607 | 150371 169399 340568 1175231
Nguén: Bdo cdo cia NHNN Chi nhénh TP HCM

Bang 5: Thwe trang cac DN bét déng san trén thi trwéng mo6 hinh nay timg duoc dua ra tur

_ So sanh nam 2005 nhung rat mo nhat, chua
Chitiéu 2012 2011 S6DN +% phat huy duoc nhitng mat tich cuc
DN BDS déing ky moi 16,028 14,190 1838  1295% cuamd hinh nay trén thyc té.
DN BDS dang hoat dong 55870 48,733 7,137 1465% 5. Két luan va goi y chinh sach
DN BDS kinf1 doanh tmja 1 - 17,000 14,998 2,002 13.35:/(, 5.1. Két lugn
DN BDS' ngwng hoat dong hoac gidthé 2,637 241 226 9.37% San phﬁm chl'mg khoin BDS
Trong do: mudn phat trién tai thi truong VN
+DN xay dung 2,110 1,987 123 6.20%

thi can két hop véi phat trién thi
- truong chung khoan va thi truong
Nguon: Téc gid tng hop BDS.Thi truong chimg khoan phat
trién s& hd trg cac chimg khoan

+ DN kinh doanh BBS 527 425 102 24.10%
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phai sinh trong d6 c¢6 san pham
chimg khodn hoéa BDS.Nhung
nhén t6 khong nho quyét dinh sy
phét trién san phdm nay chinh Ia
niém tin, sy lac quan cua nha dau
tu vé trién vong thi truong. Mac du
trong thoi gian quan, ca thi truong
BDS, thi trudng chimg khoan déu
trd nén tram ling va kho khan,
chinh vi diéu nay, cang khong c6
co hoi cho san pham chimg khoan
hoa BDS phat trién trong thoi gian
qua, ké tir khi khung phap 1y ching
khoan hoa dugc ban hanh theo nghi
dinh 144/2005/ND-CP va thong tu
hudng dan.

5.2. Goi y chinh sach

5.2.1. Nhdn dinh vé gidi phdp
gidi cuu BDS

Vian dé giai ctru BDS con giy
nhiéu tranh ludn, ¢6 ¥ kién cho
rang nén “dé thi trudng ty giai ciru
minh”. Tuy nhién, bai viét dong
voi quan diém nén dé Chinh pha
gidi ctu thi truong BDS, sy can
thi¢p cta Chinh phu cang 16n thi
su khoi phuc cua thi truong cang
nhanh. Theo y kién chuyén gia
John Sheehan, thanh vién T chic
gidm dinh bit dong san Hoang
gia (FRICS) ctia Anh thi thoi gian
trung binh dé khoéi phuc thi truong
bat dong san sau khi c6 nhiing bién
phép diéu chinh trung binh khoang
6 nam. Dén khi duoc khoi phuc thi
gia tri BDS s& mit 60%. Thoi gian
khéi phuc BDS chia thanh 3 giai
doan:

- Giai doan phu nhan: 1a giai
doan dau tién, thuong kéo dai
khoang 2 nam, chinh phu phai
co6 giai phap vuot qua dugc giai
doan nay bang cach chap nhan bo
ra chi phi thuc t& dé xir Iy no xau
thi sau d6 méi c6 thé xac dinh
duoc giai doan phuc hdi mat bao
lau.

- Giai doan diéu chinh: thuong

kéo dai trung binh khoang 2
nam, la giai doan xr Iy ng xéu,
gia doan v6 cung kho khan va cé
tinh quyét dinh su phuc hoi gia
tri BDS s€ con dugc bao nhiéu
gia tri, trung binh BDS s& bi giam
con 60% gia tri.

- Giai doan phuc hdi: giai
doan dua gia tri BDS dan di vao
6n dinh va quay vé gi4 tri that.
Giai doan nay thuong kéo dai
trung binh khodng 2 ndm. Khi
gia tri BDS quay vé gid tri that
thi viéc thyc hi¢n CKH BDS s€
hiéu qua va thi truong s€ phat
huy hét tinh ning ctia no.

Tir nhan dinh trén cho thdy
tinh dén nay, sau hon 4 nam cudc
khing hoang, dang 1€ VN phai
dang & trong “giai doan phuc hdi”
nhung van dé no x4u van chua xur
Iy xong. Miac di van dé no xéu
van dé hién nhién ai ciing biét can
phai cip bach xir Iy ngay nhung
thuc té cho théiy no xau duoc xur
Iy kha cham 1a do lién quan dén
“loi ich nhém”. Qua két qua thanh
tra ciia NHNN d6i véi 27 t chirc
tin dung trén toan qudc vira cong
b, cho thiy co nhiéu t6 chuc tin
dung bi chi phéi boi mot nhoém
¢ dong, giit chic danh lanh dao
trong t6 chirc tin dung. Du no cho
vay nhom cb dong nay chiém ty 1&
rét 16n trong téng du no, c6 lac 1én
61 90% (?!), vi pham nghiém trong
quy dinh cua Chinh phu va Ngan
hang Nha nudc. Trong hoan canh
bat dong san con dang dong bang,
“loi ich nhom” d3 1am ty 18 ng x4u
tang 1én va xur Iy né khong phai 1a
mot s6m, mot chiéu. Tur do, viée
chimg khoan héa cac khoan no x4u
s& rat phic tap, mat thoi gian va
kém hiéu qua, thdm chi ¢ thé lam
rdi rdm thém thi truong BDS.

5.2.2. Khuyén nghi mé hinh
chung khodn hoa BDS

Bai viét dé xuat mo hinh chimg
khoan hoa bat dong san noi riéng
va ching khoan hoa cho VN trong
giai doan d4u theo Bang 7.Tir md
hinh tong quat nay s& c6 19 trinh
trién khai cy thé mé rong ching
khoan hoa BPS ¢ muarc d6 cao hon
khi thi truong chiing khoan phat
trién.

Nguoi khoi phat cho vay
(Originator- chu thé tao l4p tai san,
c6 thé 13 ngan hang,cong ty bao
hiém, cong ty tai chinh, cong ty phi
tai chinh).Vi dy, ngan hang mudn
gia ting tién bang cach ban dirt cac
khoan cho vay thé chap bat dong
san. SPV (SPV gan nhu khéng c6
von s& hiru, thuong 13 von tugng
trung, chi cd tai san la danh myc tin
dung (cho vay), di tmg v6i ngudn
v6n chinh 13 ng tir viéc phat hanh
trai phiéu (MBS)) duoc thanh 1ap
dé mua cac khoan cho vay nay.Mot
giao dich chung khoan hoa theo
cac budc sau:

Budéc 1: Nguoi khoi phat phan
chia cac tai san tai chinh da duoc
tap hop. Vi du ngin hang quyét
dinh ban cac khoan cho vay theo
nhom cho vay thuong mai, cho vay
dan cu.

Bude 2: Céc 6 chirc tai chinh
chuyén bi¢t SPV: Ngan hang ban
cac khoan cho vay da tap hop va
phan chia cho SPV, SPV dugc thiét
lap dé thyc hién giao dich thuc ban
nhdm chuyén dich s hiru va rai
ro voi chirc ning chuyén hoa cac
tai san co tinh thanh khoan kém
thanh cac ching khoan ¢6 thé mua
ban ttrén thi truong ching khoan.
Chinh nho nghiép vu tach bach
gitra tai san va tai cAu tric cac dong
tiénnén SPV ¢ thé phat hanh nhiéu
loai chimg khoan chuyén héa khac
nhau d4p tng khau vi rii ro cua
nha dau tu vé ty sudt sinh 101, muc
do rui ro, thoi gian dao han.
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Cic thanh vién dwgc phép hd trg giao dich

Cty biio
lanh/Nha PT
true tiép

Cong ty dinh

Giao dich ‘ '
ban thye (3) Phit hanh |
Nguoi mac ng MBS
(Obligors) 4
A C Y xé ;lan
B (2) Ban TS To chire pv' 8
tai chinh chuyén [TP. Siéu cao cip
D E — biét(SPV) [TP. Cao cap loai 1
[TP. Cao cap loai K
G TP. CAp thép logi 1 v
F —|'H —> Pinh gia TP. Chp thép loai 2 | Céac nha dau tw
=> Thim dinh chi tiét _ BT
—> Tang cuong
tin dl,lng (4) Puwa MBS vao >

A o Thj truomg von
(1) Phan chia cac Hiruong v

TS dugc chon loc

Nguoi J & i L.
khéi phat |—p B | | = ] Y —— e S
ioi *-al Von goc Voén goc lq....
(Originator C
(5) Thanh toan Tien mit
nho thu
—
Tién mjt

Nguén: Stefano Caselli & Stefani Gatti (2005), Structured Finance: Techniques, Products and Market,

Springer Berlin — Heidelberg, Germany, tr13 va tac gia tdng hop va dé xuét.

SPV ¢6 thé dwoc thanh lap
dudi dang mdt quy uy thac hoac
cong ty co phan, bd phan quan 1y
quy hodc Hoi dong quan tri cong
ty ¢b phan chiu trach nhiém bao
vé quyén loi cho nha dau tu. Nhu
vy, trong diéu kién cua VN hién
nay, khong nhét thiét phai thanh
lap riéng t6 chirc ndy ma c6 thé do
cong ty chiing khoan hoac cong ty
quan 1y ng(VAMC) thyc hién. Vé
co ché hoat dong, budc déu chinén
ap dung theo mo hinh truyén thong
theo co ché chuyén giao.

Véi co ché hoat dong kiéu
truyén thong lic ban dau nhu vay
cac cong ty ching khoan nhan
chuyén giao quyén sé hitu khoan
vay tir ngan hang dé thuc hién phat
hanh ra thi truong cac loai chiing
khoan — trai phiéu ¢6 ciing hang dé
giam bot cac cong viéc xép hang
tin nhiém lam can cir phan hang
chimg khoan phat hanh. Khi nao
mirc d phét trién & trinh d6 cao
hon s€ thuc hi¢n theo ding budc 3
(trinh bay tiép theo sau day).

Tuy nhién, dé phat hanh trai
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phiéu dya trén cic khoan vay,
ngoai viéc rang budc diéu kién
duy tri mtrc von ti c6 cong ty phat
hanh phai thyuc hién ky quy day di
tai t0 chirc bao lanh, khong nén ap
dung loai chimg khoan hoa khong
ky quynhdm bao dam diéu kién thi
truong mot cach nghiém ngit dé
mang lai an toan cho nha dau tu va
cho nén kinh té n6i chung.

Budéc 3: Sau khi dinh gia chi
tiét tai san va thuc hién tha tuc
nang cao tin dung, SPV s€ phat
hanh chung khoan dugc dam bao
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thé chap bang tai san co s& (MBS)
(MBS 1a mot loai cuia ABS ma n6
duoc dam bao bang tdp hop cac
khoan cho vay thé chap bat dong
san). Viéc xép hang tin dung dbi
v6i chiing khoan thé chép bang tai
san duogc thuc hién dé tang thém
tinh hap dan ctia chimg khoan.

Buoc 4: dua chung khoan vao
thi truong von. Cong ty bao lanh va
nha dau tu truc tiép s& hd tro cho
SPV bén cac chimg khodan trén thi
truong. Cac nha dau tu cudi ciing
thuong 1a cac Quy hd tuong, cac
Ngan hang, cac cong ty bao hiém
va cac Quy huu bong,

Buorc 5: Cong ty dich vy thu ng
(thuong dai dién cho nguodi khéi
phat) tién hanh tap hop cac khoan
thanh toan hang thang (theo 1ai va
gdc) tuong mg voi tai san dugce
yéu cau tién hanh thu no va rdi
chuyén cac khoan tién mat cho cac
Cong ty quan Iy Uy thac (thu no).
Sau cuing, cac Cong ty quan ly Uy
thac chuyén cac khoan thanh toan
dd nhén cho cac nha dau tu cudi
cung.

M6 hinh bai viét d& xuét dua
trén co so 1y luan va thyc tién nhu
sau:

Co s6 1y luan: Mudn tién hanh
chiing khoéan hoéa tai san tai chinh
phéi dua trén hai tién dé: diéu kién
kinh t hoc ctia chig khoan hoa;
va diéu kién tam Iy hanh vi vé niém
tin cua chung khoan hoa.

(1) Pidu kién kinh t& hoc cua
chimg khoan héa yéu ciu ching
khoan hoa chi kha thi khi nao tai
san tai chinh dugc chirng khoan hoa
tao ra mot khoan thu nhap ky vong
du dé tra cho nha dau tu, cong cac
khoan chi phi dé thyc hién ching
khoan héa nhu chi phi phap ly, chi
phi thim dinh, chi phi phat hanh,
chi phi kiém toan, thu lao cho cac
cong ty uy thac, rui ro sut gia chung

khoan ngoai ky vong, cong véi chi
phi cua SPV.

(2) Piéu kién tdm 1y hanh vi
vé niém tin cta ching khoan hoa
yéu ciu qua trinh chimg khoan hoa
phai tao ra niém tin cho nha dau tur
vé kha nang chi tra ctia to chic tai
chinh chuyén biét (SPV) ddi véi
cac khoan gbc va lii cua chung
khoan phat hanh. Dé thyc hién hai
diéu kién trén bai viét cho ring
chung khoan hoa phai thuc hién
theo nguyén tic thi truong. Do 1a
hi¢u qua, minh bach va giam sat.
Muén thyc hién diéu nay thi ngoai
ba chu thé chinh tham gia qua trinh
chiing khoan hoa la nguoi khoi
phat (chu thé tao 1ap tai san), t6
chtic tai chinh chuyén bi¢t (SPV)
va nha dau tu con ¢6 sy tham gia
ctia cac chu thé khac nhu: t6 chiic
thu xép, kiém toan, nha tu vén, cong
ty dinh murc tin nhiém. C6 nhu vay,
vi¢c danh gia hi€u qua, minh bach
va giam sat 1an nhau méi dap ung
dugc diéu kién kinh té, lam co sd
tao lap niém tin.

Vai tro6 ctia nha nudc trong thi
truong 1a kién trac su truong, tao
1ap khuon khd phép 1y va 1a ngudi
trong tai.Cac chi thé tham gia thi
trudng tw quyét dinh cude choi ciia
ho.

« Co so thyc tién: Mo hinh
chiing khoan hoa ¢ bang 7 ngoai
co sO Iy Iuan néu trén, con duogc
dua trén co s& thuc tién 1a su ké
thira mo hinh ching khoan hoa
cua Stefano Caselli & Stefani Gatti
(2005) két hop v6i str dung c6 chon
loc mé hinh chimg khoan hoa bét
dong san cua mot sé qudc gia nhur
Trung Quéc, Han Quéc, Malaysia,
14 nhitng qudc gia c6 diéu kién gan
giéng VN @
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