CHINH SACH & XA HOI |

KHUNG HOANG TAI CHINH TIN DUNG
BAT DONG SAN TAI HOA KY.
B01 CHIEU V01 THI TRUONG BAT
DONG SAN VIET NAM

ng xu thé toan cdu hod, hdi nhap kinh
I té qudc t& thi tic dong qua lai gida céc

nén kinh té, trong dé cé tac dong tich:

cuc va tac dong tiéu cuc la khong thé tranh
khoéi. Viéc cdn thiét 1a chi dong phan tich,
danh gid, nit ra cac bai hoc kinh nghiém dé
phat huy cdc mat tich cuc va han ché tdi da
cac tdc dong tiéu cuc dGi véi nén kinh té cda
-dat nuéc. Thj truong bt dong sén Viét Nam
tuy mdi hinh thanh, nhung cing da thé hién
tam quan trong, ¢d dnh hudng khdng nhé tdi
cic thi trudng khac. Cdu hdi dit ra 12 thj
trudng bat ddng san Viét Nam ¢ gidng thi
trudng bat d6ng sén My ma ching ta da
chiing ki€n dot khing hoang tai chinh - tin
dung bat dong san vlia gua, dang tic dong
manh dén hé théng tai chinh - tin dung clia
nhiéu nudc trén thé gidi?

1. Vé khing hodng tai chinh - tin dung
bé&t ddng sin tai Hoa Ky

Hé théng tai chinh ngan hang clia My tam
vao tinh trang khdng hoang tir gifta ndm
2007 va dinh diém {a thang 9 nam nay (2008).
Cudc khiing hodng bat nguén tli cho vay nha
dat thu cdp 1am sup @8 3 trong 5 ngén hang
dau tu Ion nhdt nuéc My 13 Bear Stearns,
Merill Lynch, Lehman Brothers {chi cén lai
Goldman Sachs va Morgan Stanley} va 2 tap
doan cung cap tin dung thé chap thit cap bat
doéng san 16n nhdt nudc My (chiém gan mot
nita bat dong san cdm cd trong ca nudc,
khodng 5.000 ty USD) 13 Fannie Mae va
Freddie Mac dugc Chinh phi tiép quan. D&
cliu van thj trudng ti chinh, trdnh mot cudc
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Nguyén Hing Quén
Uy vién Trung vong Bang . B4 trudng B Xay dung

sup d6 hé thdng, Qudc HOi My da budc phai
phé chudn k& hoach 700 ty USD dé hé trg thi
trudng tai chinh.

Cudc khiing hodng tai chinh cho vay thé
chdp bat dong san tai My cling da lan rdng va
lam diéu ding nhiéu ngédn hang ldn tai cic
quéc gia & chau Au nhu tdp doan cho vay bat
déng sdn Hypo Real Estate, ngan hang (KB,
SachsenlLB, DZ Bank, Deutsche Bank cua Exic;
ngan hang diing thya 2 Bradford & Bingley
(B&B) va thut 5 Northen Rock ctia Anh bi quéc
hdu héa; ngan hang Dexia SA Phdp; ngan
hang Fortis cda 8i; ngan hang Glitnir Bank cta
Iceland; Ngédn hang Roskilde Bank cia Pan
Mach; tdp doan tai chinh Centro Properties
ctia Uc... Chinh phi céc nudc chau Au ciing
phdi vao cudc d€ ciu van tinh thé, tranh mot
cudc d8 vé hé théng tai chinh, suy thodi kinh
té. Nhidu nudc da phai tuyén bd bdo hiém
100% tién gii ngén hang cda cdc cd nhan dé
bdo vé ngudi gui tién, trdnh tinh trang rut
tién 6 at.

Nhiéu chuyén gia kinh té cé uy tin trong va
ngoai nudc da phan tich cac nguyén nhan cla
cudc khing hodng tai chinh - tin dung tai cac
nudc, nhung ¢é thé rut ra mot s6 nguyén
nhan co ban sau day:

® Nguyén nhdn ddu tién guan trong nhdt
Ia gia téng nguén vén tai trg 3¢ mua bdn nha
& théng qua ky thudt "chdng khodn hdéa bat
déng sdn thé chdp” trong khi hé th6ng kiém
sodt khéng theo kip la nguyén nhdn sdu xa
cda khing hodng. Trude day & My, ngudn
vén cho vay mua bdt d6ng san chi yéu do




hang cung cdp, vi vay lugng tién cho
6 gidi han tiy thudc vao lugng tién
ngudi dan va nhing han ché vé ty
B vay cling nhu ty |18 du tri bat budc
hinh pht d8i vdi ngdn hiang. Nim
Chinh phd My ban hanh Ludt Glao dich
L .chdp Tuong duong (Alternative
tgage Transaction Parity Act), ndi rong
quy t&c cho vay va khuyén khich
g kénh tai trg khiac phi ngdn hang.
Mt nay da gép phédn cho ra 3i nhiéu
ty cho vay thé chdp va khong bi rang
bdi cdc luat i cda ngdn hang. Ngay ¢
in hang cing thanh lap hodc lién két vdi

4ng san.

Pong thai, dé hd trg cho vay tzo lap nh-’:
;-Chinh phi My con cho I4p Hiép héi quéic
ia. t3i- trg bt dong san (Federal National
rtgage Association - goi tit 13 Fannie Mae)
Tép doan cho vay thé chip quéc gia
deral Home Loan Mortgage Corporation -
tat 12 Freddie Mac). Hoat dong chinh cia
nie Mae va Freddie Mac 14 mua lai nhing
n6n ng vay thé chdp bang bat dong san, dac
i6t 14 cac khodn vay thé chdp "dudi chudn”
{subprime mortgages) clla cdc ngan hang réi
jing b4t dong san th& chdp d€ phét hanh
i phidu téi thé chdp® (Mortgage-backed
ecurities) ban cho cac nha d8utu khac nhdm
ting tinh thanh khodn cho ngén hang. Nhu
¢ viy nhiing mén ng nha & da dugc "wréi phiéu
6a" thanh san phdm tai chinh thong dung
6 thé mua ban dé dang trén thi trudng tién
k. Vi niém tin vao tuong lai bit ddng sén
¢ ting gld lign tyc nén cic tap doan tai
h, ngan h&ngvﬁmdcécnh&ﬁéu tu

_vay (trong thj trudng. ﬂenngiﬁ
» mdt kha ning thanh khoidn,
Northen Rock cia Anh v& .

ers cla My.

cong ty cho vay thé chip lam bing né .
4 kénh cung c3p vén cho thi tmﬂag\ Mt' :

Nguyén nMn WMMM -cho vay.mua
nha & dé dai 'dmﬁ:daﬂn" i  thidhs
Thong thwng muén vay ngan h&ng dé
mua nh trd gép & My, ngudi vay phii d3m
bao "chuin® gém 3 didu kién cc bian Ja: cé tién
dat coc it nhét bdng 10% s tién mua nh;
chiing minh ¢é thu nhap én dinh sao cho s8
tién trd gép hang thang khéng qua 28% thu
nhip va c¢6 diém tin nhiém vay trd séng
phéng. Mt khéc, ngén hang ciing chi dugc
phép cho vay tiy thudec vao lugng tién guti ca
ngudi din va nhiing han ché& vé ty 1é cho vay
cing nhdtyledaxttﬁbétbu@ccﬁa(:hinh phu

-dﬁivﬁ nganhang, -
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" nhp thp va thi nhap khiém tn (ow - and

monderate - income) ¢6 didu kién s& hdu nha
&, Chinh phd My cé chuong trinh "cho vay
dudi chudn". Cac ngan hang thuong mai khi
cho 43 tugng nay vay thi dugc hai t8 chuc
Fannie Mae va Freddie Mac mua lai cic khodn
vay nay. Khi thj trudng bit d6ng san suy thodi,
nhing ngudi thu nhap thip va thu nhép
khiém t&n khdng c6 didu kién dé trd ng.

Viéc cho vay dudi chudn 13 khong xét kha
nang chi tra va diém tin dung theo quy dinh,
nhung d6i lai ngudi vay phai tra 1ai sust cao
hen tir 1 8&n 2%. Ngoai ra, viéc cho vay dudi

chudn con thé hign & muc chovay cap 61 85%

gia tri bt dong sin thé chip, ngudi mua-chi
cén déng gop 15%. Nghia 1 ngudi dan chi
cdn ¢6 150.000 USD 1a c6 thé dugc vay
850.000 USD a8 mua cin nha 1 tridu USD.
Nhiéu céng ty cho vay thé chdp ho3c ngan
hang con canh tranh thu hit khach hang
bang céc gdi tin dung hép din khéc. Day la co
héi cho cac nha d3u co bit dong sin, vi khi thi
trudng bat dong san dang lén, chi cin c6 mot
it tién |2 ¢é thé dit coc mua nh, vaithéng sau
gid nha l&n bén tdy 151,

Ngoai ra, viéc cho vay d& dai "dudi chudn”
con do tién cho vay dugc thu vé thong qua
"chiing khodn héa”, théng qua phét hanh "tréi
phiéu tai thé chdp” bt dong san thé chdp.
Dudt hinh thic nay ngudii cho vay va ngudi

“* vay khong biét nhau, ngan hang chi con la

i-vj trung gian cho vay sau dé chuyén
‘khodn vay cho cong ty cho vay thé
¢éng ty phét hanh "trsf phibu tai thé
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Vi dy Ngén hang Northen Rock ¢6 co cau vén
25% vOn tu khodn gui tiét kiém, 25% tu thi
truding tién té lién ngan hang, 50% tir viéc
chiing khoan héa. Day 14 khuyét tat nghiém
treng cla viéce ching khodan héa bat dong san
thé& chap nhung thiéu kiém soat.

® Nguyén nhdn thit ba la gid bdt déng sdn
tai My tdng lién tuc dd 16i kéo cdc nha ddu tu va
cd ngudi dén d6 x6 vao kinh doanh bdt déng
sén lam cung vugt qud cau.

Viéc cho vay dé dai tao diéu kién cho dong
dao cdc nha dau tu tham gia ddu co bat dong
san, tao ciu 3o ddy "bong béng" bat déng san
I&n cao. Thi trudng bat dong san My tang lién
tuc trong vong nhiéu ndm qua. Theo théng ké
cda Co quan Tai chinh nha ¢ Lién bang
(OFHEQ) thi néu Chi s6 gid nha & (HPI) trung
binh cla toan Lién bang nam 1980 la 100
diém, thi t6i nam 1998 Chi s6 gia nha & 13 206
diém va t&i Qui 4/2007 1a 387 diém, cé biét ¢
nhitng Bang nhu New England |2 613 diém.
Cdng theo thong ké cla ca quan nay thi gid
nha & Qui 1/2005 tang 12,5% so vdi Qui 172004,
trong khi d¢ gia cac loai hang hda va dich vu
khdc chi tdng 3,1% clng thdi ky.

Chinh gid nha & tang lién tuc da thic ddy
ngudi dan d8 x6 vao mua ban bat dong san,
lam cho cung cdu mit can doi, cung vugt xa
cau. Theo théngké cha Co quan Théng ké Hoa
ky thi ttr ndm 1997 dén nam 2007, binh quan
mdi ndm & My xay dung thém 1.233.000 ngdi
nha @. Néu binh quan mdi ng6i nha cé dién
tich khodng 150 m? san thi hang nam nudc My
xay dyng diugc gan 200 triéu m? nha ¢. Riéng
nam 2007 c¢6 téi 17.958.000 ngdi nha bd
khéng, trong d6 c6é dén 13.276.000 ngdi nha
bé khéng sudt nam,

2. Ddi chiéu vdi thi trudng bat dong san
Viét Nam

Ké tlr khi dat nudc thyc hién ducng 16i déi
mdi, nén kinh t€ duogc van hanh theo cg ché
thi trudng dinh hudng xa hdi chd nghia. Thi
trudng bat dong san cding dugc diéu chinh
theo co ché chung. Tuy vay, thi truéng bat
ddng san Viét Nam do mdi hinh thanh nén ¢6
nhing dac diém khac so véi cac thj trudng bat
déng san My. Cy thé nhu sau:

Thut nhdt: O Viét Nam chua cé khung phap
ty cho viéc chuing khodn héa bat déng san nén
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chua co viéc cdc ngan hang phat hanh trai
phiéu cho bat ddng san thé chip. Vi vay, tuy cd
han ché vé huy dong von cho thj trudng bat
dong sén, nhung chua cé nhing rdi ro do
"chiing khodn hdéa" bat déng san gay nén.

Tha hai: Du ng tin dung cho linh vuyc bat
dong sdn van nam trong pham vi an toan.
Theo bdo cdo cia Ngan hang nha nudc du ng
tin dung cho bat dong sdn khoang 115,5 ngan
ty ddng chiém khodng 9,15% tong du ng.

Thi ba: San phim cda thi trudng bat déng
san Viét Nam ma chiém phan ldn 13 nha &
dugc ban tryc ti€p cho ngudi ¢ nhu cdu dé &,

Thet tu: Quan hé cung - cau trén thi trudng
bdt dgng san Viét Nam van mat can ddi theo
hudng cdu luén I6n hon cung va xu hudng
nay van con kéo dai trong tuong fai, vi toc do
dé thi hoad van tang cao trong thdi gian tdi
dan dén nhu cdu vé nha &, ha tdng khu cong
nghiép, khach san, van phong cho thué tang
nhanh. Riéng nhu cdu vé nha & thi dé dat
dugc muc tidu vé dién tich nha & binh guan
dau ngudi theo Dinh hudng phat trién nha &
dugc Tha tudng Chinh phd phé duyét o
12m?*/ngudi hién nay, tang lén 20 m*/ngudi
vao nam 2020, m&i nam can co khoang 35
trieéu m’ nha xay mdi tai cac dé thi.

Tuy tiém nang cla thi trudng bat déng san
Viét Nam con rit Idn, nhung thi truéng cing
cd dau hiéu thiéu én dinh va tiém an nhiéu rdi
ro, thé hién qua nhing diém sau:

1- Trong nam 2006, 2007 tai TP H& Chi Minh
va Ha N§i da xdy ra tinh trang gia van phong cho
thué, c3n hé cao cap, gid chuyén nhugng quyén
st dung dat 8é xay dung nha driéng 1& tang dét
bién, cuc bd & mét s6 dy an, mat sé khu vuc
nhét dinh. Theo thdng ké, gid céc can hé chung
CU ¢ao tang tai TP HE Chi Minh va Ha Nbi thang
10/2007 ting khodng 30% so vdéi ndm 2006,
cudi thang 1, ddu thang 2/2008 tang khoang
50% so vdi nam 2006. Ty ié lap ddy cic van
phong cho thué loai A va B tai TP HS Chi Minh la
trén 95%, vdi gia thué trung binh trén 50
USD/1m¥thang. Tai nhing khu vuyc gié bat
dbng san tang ddt bién da co hién tugng dau
¢g, mua di ban lai, cdc nha dau tu gam, gilrhang
khéng dua ra thi truging, nham day gia l1én cao.




Hang hod bit dong san, nh&t 12 nha & cé
‘cAu khéng hgp ly, chi yéu cic doanh

gié thanh Idn chi phii hop vé6i 86i tugng ¢

\g ctia phan khuc thi trudng naydﬁchﬁm
ng 5% thi trudng nha 4. Thi tr

trung binh va thdp. Pay cling I3 biéu

v cla quan hé cung cdu khdng phi hop va

1a mét trong nhing nguyén nhan gay ra
g hoang. '

_ 3- Lgi nhuan cao trén thi trudng bét 'dt)ng

tdng ty, tap doan lén thanh 13p cong ty kinh
nh bit 86ng san. Nhiéu ngén hang c6 quy
c cdng ty kinh doanh bdt ddng san, xust

t dong san, nhidu c4 nhan cling d8 xb vao
dnh doanh b4t ddng san, nén a3 ndy sinh hién
fugng canh tranh khong lanh manh, ddu tu
theo phong trao, ddu tu khoéng hiéu qua.

4- Viéc cho vay mua ban bit ddng san
cdng ¢6 biéu hién cho vay dé dai nhat I3 vao
thdi diém cudi nam 2007. Do bung nd sy ra

fién cho vay dé dai. ¢
yay mua b4t dong.
ddng san thé chap tai thi

34n cao. C6 nhimg ngan
nghiép vay tin chdp hoic
y én voi s8 vin ion dé d4u
viy, clng xudt hign
trudmg bét 8ong san trém iang, gi
1gidm, ngudi vay khong ¢é khd ning
sé xudt hién hign tugng mét tinh tha
khodn v "ty 16", néu xit ly khong khéo thi

hang.

ching khodn hda bdt ddng san.
, nhung ciing cé hién tigng <6 cong

i¢p d4u tu loai nha cao cip, dién tich"rd}ng_ 5

nhp cao, trong khi 46 nhu cdu va khd

trong thdi glan vita qua d3 thu hit nhiéu

3i¢n ddu tu ndi by khé kiém sodt. Nhiéu doanh
1ghiép khéng A0 kha nang tai chinh; thifu
tinh nghiém ciing tham gia d4u tukinh: doanh -
" d#n nguy co thifu hing héa xét trong ‘ngén

" 88 cac ngan hang thuong mai ¢8 phdn vao
- cubi 2006 ddu 2007, tao 4p lyc canh tranh
. frong kinh doanh quay véng v6n nén 6 biéu :

MCéﬂ\écéhiénmgmitm&nquﬁ_.

5- Mic du chua c6 khung phap ly stw'

kmh doanh b4t dong sin ban hanh tri
phié doanh r_ighlép (theo quy dinh tai Nghi

hod cd quy md va gid ca phuhqp ﬁa_‘_ R
nhu cdu clia thj truding, thiéu loainha d cho
phi hgp voi nhu ciu cdia d8i tuong thu

nghlép mdi sau A6 8 phdn héa doanh

‘nghiép a6, Céch lam d6 clng gdn nhu phat
hanh trai phiéu bt ddng san, va cling ¢6 sy
lan tda théng qua chuyén nhtﬁdng, thé€ chép,
cdmcd.

6- Chinh séch tin dung khong én dinh, viéc

"han ché& cho vay d4u tu kinh doanh b&t dong

san va tdng 13i sudt cho vay vao nhing thing
gilta ndm 2008, tuy ¢6 tac dung han ch& ddu

* ¢ bét ddng san, gép phin “gidm nhiét" thi
f 'trubng nhung fam cdc chd ddu tu khd khan

trong viéc huy d@ng v6n nhiéu dy 4n a3 bi
kéq@ii tién a4 hoéc bl dinh hoén (4+] thé dén

han vai ba nam tdi, Bm. trdm’ trong thém i
mét can d6i cung cdu, 1am th! trwng phét

trién thi€u 6n dinh.

Tém lai, dudi goc d tai chmh tihi trut'rng
b4t ddng san Viet Nam khong c6 nhﬂng ridi ro
do "chdng khodn héa” bt déng sin 94y nén,
nhung ciing ¢6 nhing biéu hién tic ddng
ngugc tUf thi trudng bdt ddéng 'sn téi thi
trudng tai chinh, ngan hang thong qua viéc

bé s




