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VE MOI LIEN THONG GIUA
THI TRUGNG BAT DONG SAN,
VON VA TIEN TE

VUONG QUAN HOANG *

-NGUYEN HONG SON **

Trong giai dogn 2005 - 2007, nén kinh té Vigt Nam dd c6 sw biét phd vé
ting trudng, cing vdi sy tinh vi vd phu’c tap gia ting ddng ké béi cdc thi
truong vén hoat dong manh mé, cdc sdn phédm tdi chinh da dang hon vd
nhu cdu d‘au tw ting manh. Qud trinh lién thong gilka cdc thi truong bét
d‘ﬁng san vén va tién t¢ dang dwoe nhdc toi nhiéu, nhung dé mm chi ld si
hiéu biét truc gidc. Cong tdc quy hoach chinh sdch tdi chinh, tién té cin
nhimg nghién ciéu di séu dé cd thé nhén biét cdc diic tinh, tham chi du bdo
cdc trang thdi kinh té véi cdc xdc sudt di tin cdy. .

U khi Vit Nam tién hinh d6i méi toan

dién nén kinh t& (nim 1986), tam quan

trong ctia thi trudomg bit dong san va tai
chinh timg budc duge khing dinh. Nim 2000,
mét thé thic méi & mixc tinh vi cao d6 cla thi
trudmg von Viét Nam ra ddi: thi truomg chimg
khoan (TTCK), noi cac tai san thi chinh 13 ¢8
phan doanh nghigp duoc trao d6i. Sura di cia
thi treomg chimg khoan Viét Nam (TTCKVN)
danh du budc tién tdi sy ddy di ctia dang théc
kinh doanh tai chinh tai Viét Nam.

Nam 2007, nén kinh t& Vigt Nam duoc
chimg kién mét 1An nira gi4 bit dong sin ting
1en nhanh chéng. Theo dong théng tin diu
niim vé hoat dong kinh doanh chimg khoan ¢
13i ctia nhidu nha du tw vio cudi nim tai chinh
2006, mét phin 13i ding ké dwgc nhimg nhi
budn ching khoan Vigt Nam va khong loat trir
ca nhitng ngudi nudc ngoii nhay bén chuyén
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thanh tién mit, roi diu tr vio bit dong san d6
thi. Sau d6, khi TTCKVN khéng thé quay tr&
lai mic dinh cao 1.173 cha ngay 18-3-2007,
va lién tuc trdi sut, xu huéng du tr bit dong
san tr¢ nén rd nét, véi mirc gia ngay cang cao
hom, theo cac khao sét lién tuc ciia gidi truyen
théng. Hoat ddng kinh doanh bit dong san rét
nhon nhip, khong chi trong giéi dau tr - dau
co - kinh doanh bit dong san, ma ca cic co
quan cung cAp tai chinh nhu quy déu tu, ngn
hang thwong mai va cac doanh nghigp co
thing du von c8 phén,

Tim hiéu kj'{ hon vé su lién théng giita cac
thi truong rat quan trong 0 Viét Nam la bat
dong san, von va tién & 1a mét vige hét sirc cin
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thiét, s& tao ra shing nhin thixc c6 ich cho
cong viec lap chinh sich kinh & vi mo
(nguf)n lyc nao, anh huomg ra sao tdi viée lam,
ting trudng, lam phat...) vi vi mo (co ché ndo
thac dﬁy giao dich, han ¢hé i ro, va tao sy
cbng bing...).

1 - Sy lién thong bit dong sin, von
va tién té _

Nim 2007 dwgc danh gia 1a mét nim s6i
dong voi nén kinh té Viét Nam. Cic thi trudmg
trong yéu, tap trung nhiéu ngudn lyc va thu hit
sy chi ¥ cha cong ching: bt dong san, von va
tién t& khong phai ngoai 12. Nhiéu du hidu thé
hién quan h¢ lién thong twong tac manh giira
cac thj truomg nay dugc ghi nhén tir thye t& van
dong va cic sy kién kinh té.

a - Tuong tdc giifa thj trwong bit dong
san va chimg khodn

Bit dong sin gan nhu mdi quan tim thudmg
trye clia ci nhan mdi khi tiém lyc tai chinh
duge cai thign hodc vao lic cin sip xép lai co
chu tai san nim giit. Dic tinh nay cang thé
hién & hon khi nén kinh t Vigt Nam c6
nhimg budc tién tich cyc, cla cai tich liy cia
ngudi din nhidu hon. Trong thap ky 90 ciia thé
ky trudc, c6 thé ghi nhan viéc x4 hdi xem bt
dong san nhr mdt phwong tién luu trir gia trj wa
thich bén canh vang va ngoai t& manh (phd
bién 12 d6-1a M§). Xu hudng ting gia bét dong
san ciing la dong lyc quan trong khién thi
trudng nay ngay mot sbi dong va lan at chc
hinh thirc dAu tr va tiét kidm truyén thdng.

Ra doi tir giita ndm 2000, thi truong chimg
kho4n mang lai mét phuong thirc méi dé st
dung ngudn vén thing du trong xa hdi, khong
chi lu trir gia tri ma con c6 kha ning mang lai
ngudn lgi dang k& trong thoi gian ngin. Trong
khoang 6 nim hoat déng dau tién, thi trudng
nay chura nhén dwoc nhiéu sy quan tim ctia chc
tac nhén trong nén kinh té. Tuy nhién, véi sy
thing hoa ciia thi trwong chimg khoén tir nita

cudi nam 2006 va trong nam 2007, dAu tur trén
thi truomg chimg khoan thuc sy tré thanh lya
chon ludn dwoc dua ra can nhic clng voi bét
dong san. Tham chi, tai nhiéu thoi diém cao
trao, tap trung tai lyc cho kinh doanh chimg
khoén con 13 1§ do d& roi b tai sin nha dét
dang nim giit (dic bidt voi cac quyét dinh ca
nhan).

Quy T niim 2007 ghi nhén mirc cu bt dong
san ting vot cha nhimg nha dau tr thing loi
trén mit trdn chimg khoan. Luong tién mit thu
dirgc tir cic khoan loi nhuan diu wr ching
khoan khéng chi gop phén gia ting s lwong
giao dich bt dong sin ma con tao tinh thanh
khoén rit cao cho thi truomg nay. Chinh didu
nay, ¢ 18, 1 1§ do tryc tiép nhét dén 1 “con
sO1” bat dong san trong quiing thoi gian con lai
cia nam 2007.

Gia nha dit trong quy II nim 2007 ting
chéng mit. Tac ddng tam 1y thé hién kha 15
trong hanh vi voi va tham gia thi truomg bt
dong san. Nhimg ngudi thyc sy ¢6 nhu ciu sir
dung cd ging tim va s& hinu moén bat déng san
phi hop v&i nguyén vong va kha ning tai
chinh trude khi gia leo thang. M6t nhom khac,
chiém tir 50% - 60% ngudi mua vao bat dong
sén, nhanh chan thie hién cac giao dich € dau
ca, cho gia 1én.

Sut giam cia thi trudmg chimg khoan tir sau
thang 4-2007 phan ndio budc cong ching didu
chinh mirc k¥ vong lgi nhujn dau tu v xem
xét lai tidm lyc t3i chinh, cin nhic mot trong
hai Iya chon: bat dong sin hay chimg khoan,
Sang dau quy III nim 2007, gia nha dat binh
&n hon. Vi, trudc nhimg bién déng khé luomg
clia tai san tai chinh, ngudn lyc dAu tr mot lan
nira duge qua quyét tap trung vio bit dong san
v6i nhimg thi san thyc. Gia bit dong san
khong tang ddt ngdt nhung lién tyc di 1én, tap
trung vao cin hd chung cu cao cép.

Cudi nim 2007 dau 2008, nhimg két qua
thit vong trén thi treong chimg khoan cang
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nhr ¢8 vii nhiéu tay choi chimg khoan tim dén
bat dong san. Gia nha dit budc vio vong xody
ting cao moi.

Bdng 1: Tuong quan giita thi truomg bat
dong sdn va chi s6 thi truong chimg khodn

Gia bit dong san | Vn-Index
Quy 12007 | Ting Ting
Quy 11/2007 Ting manh Giam
Quy 172007 | On dinh Giim
Qui IV/2007 | Ting manh Giam manh

Quan hg tuong quan giira bit dong san va
chimg khoan rt 16 rang. Cac tac dong c6 khi
ciing chidu, lic lai nguoc chiéu do chiu nhiéu
anh huéng cha yéu t6 tim 1g. Khi thi truomg
chimg khoan roi vao trang thai giam séu nhw
thoi gian qua, ca luong. giao.dich va mirc gié
trén thi trudmg bt dong san déu suy giam
manh. Hién tugng nay phan nao phan anh tinh
biy dan ciia g10'1 dau tr Vigt Nam, dic bidt
trong tinh hudng bét loi cla thi trwong, da
dugc chimg minh bing dir lidu théng k& cia
TTCK Viét Nam.

b - Tinh da dang ciia cic san pham tin
dung va t§ trong ting lén cta dvw no bt
dong sin tai ngan hang thuromg mai

Cac giao dich bét dong san ¢o quy mo
chiém ty trong 16m twong d6i so véi ngudn thu
nhip va ning lyc diu tr Cic ngin hang
thuong mai 16 rang khong thé bd qua thi
truomg qua tiém néng nay. Ngay trong nam
2007, nhidu chvong trinh tin dung bét dong
san hip din dwgc giéi thidu tai Eximbank,
ABBank, Techcombank, Habubank...

Cac chuong trinh tin dung bit dong sin nha
& nay ¢b chung mét s6 dic diém dang chd §:
Bit dong san hinh thanh tir ngudn tin dyng di
vay dugc sir dung lam tai sin thé chip; thoi
han cho vay 10 hay 15 nim, ca bif_‘:t ¢6 khoan
vay toi 30 narn, 13i suft duoc didu chinh theo
tumg ky ngan han, thu'orng la 3 thang; mirc 1ai
sudt dugc ap dung thong nhét cho cac khach
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hang theo quy dinh ctia méi ngin hing, Phin
loai tin dyng chi duy nhét phuc vu quyét dinh
cip hogic khong cép tin dyng.

Quy trinh thyc hién tin dung bét dong san
tai hé thong ngén hang thuong mai hién tai béo
dim an toan. Kha ning v ng hiu nhy khong
the xdy ra. Trén thyc &, han mirc tin dung
duge cac ngan hing cung cip thucmg khong
qua 50% ciia 70% gia tri thi truomg bat dong
san thé chip. Nghia la ty 18 tai tro cla ngan
hiing véi mét khoén déu tr bét ddng sin cha ca
nhén thong thudng ding & mic 35% gia tri tai
san. Dieu niy 13 dong Iy thic ddy ngudi st
dung tin dung thanh toan diy di phan Iai
thudng xuyén do thiét hai cda ho ¢ thé Ién (&
65% gia tri tai san. Truomg hop hi hira phai
phit mai tai sdn thi tinh thanh khoan ciing
duoc bao dAm chic chin nhé mirc dinh gia tai
san thé chip thip.

Véi chc du an phat trién bit dong san kinh
doanh, phan thim dinh clia ngin hang sé‘rﬁt
chit ché va tap trung vao tinh kha thi, mic d6
sinh 101 cia dy 4n, tiém lyc tai chinh, k€ hoach
ban hang... cia don vi chu dy an.

Mic du chinh sach tin dung duge ap dung
kha chit ché, ty trong di ng tin dung trén tong
sb dir ng clia hé thong ngan hang thuong mai
da ting 1én déng k& trong thdi gian qua. Khio
sat nhanh clia website www.asset.vn cho thay,
tinh t6i dAu thang 3-2008, ty 1& niy trong hé
théng ngin hang thuong ‘mai Viét Nam dao
dong & mic tir 20% - 40%. Ngan hang nha
nude khuyén cdo s& c6 k& hoach tién hanh
thanh tra nhimg ngén hang thwong mai c6 ty 18
cap tin dung bit dong san cao vugt mic 30%
tong du ne.

Trong lich sir, bat dong san da timg 13
nguyén nhan duy nhit gay ra sy pha sin 4.800
ngin hang cia Hoa Ky tiong nhimg nim
1931 - 1933, Véi céc céu tric chi tiéu, hing
trim thanh phd vi chinh quyén dia phuong da
bi v no, mét kha niing chi trd vio nim 1933
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ciing chi vi dy bao kha ning ngudn thu dua
chii yéu vio hoat dong kinh doanh bt déng
san, va gia dinh cdn ¢ vao lic ting trudng
trong cd vé khi quan nhat.

Thoi ky nay, cac ngén hang khi gip vin dé
pha san v6i hang ddng tai san dong bing
do ddu tr qua nhitu vio bit dong san ciing
thudmg d6 15i cho tinh trang: “dAu co qua

Ll kil

mire.

Déi véi cac t8 chirc kinh doanh bat déng
sin, khoan thu trudc tir khach hang rit hip
din. B& vy, ho dua ra nhidu cong cu tai
chinh va cach thirc sang tao dé i da dong von
nay. Quy mo6 dang chil § cia cac khoan img
trudre tir khach hiing con duge the hign qua quy
dinh cia Chinh phi khéng cho phép ban

ém” bét ddng san trén gidy. Nhung nhu vay,
khong cd nghia cac doanh nghigp tir bo ngudn
thu nay. Khoan tién img trudc ¢6 nhimg tén
£01 ;noi “tién dat mua,” “uenv thanh y...” Trong
thang 2-2008, m{t san pham tai chinh méi
duoc gi6i thidu: tréi phiéu doanh nghiép keém
theo quyén mua cén h¢ chung cu trong dy an
sip khéi cong.

Dau hiéu clia sy lién théng giita cac thi
truomg bit doéng san - von - tién t& con c6 thé
dugc ghi nhan thdng qua su tham gia cla dong
dao cac cong ty ¢6 du tién von hojc néng lye
tin dung (c6 phan dong gop quan trong clia cac
khoan thang dw v6n ¢8 phin) vio linh vic bat
dong san mic du d6 khong phai la nganh nghé
kinh doanh chinh. Tiém ning ting trudng cia
thi truong nay ciing la yeu t6 hap dén nhiéu
nhd dau tw tii chinh véi ¢6 phifu clia nhom
doanh nghigp bét dng san.

¢ - Qué trinh téi tao bt dong san

Lién thong giita thi trudmg bét dong san va
tai chinh con c6 thé quan sit duge 16 nét qua
qué trinh tai tao bat dong san. Hai vi du dudi
diy minh hoa cho cic tinh hudng dé bt gip
trong didu kién thue té.

Bt déng sdn sinh ra bat dong sdn. Gia st
ta o bt dong san A, véi gia tri 10 ti dong,
duoe cho thué véi gia 100 trigu dong/thang
cho chu kinh doanh nao do; hop dong thué cho
phép lay mro*c tién cha 3 nim, 4n dinh gia tai
5 nam. Ngudn thu ngay ldp tirc 1a: 36*100, va
mot khoan chiét khau a% ciia 24*100. Phin
hoa lgi gia ting nay 6 thé dwgc st dung d€ tai
dau tr bit dong san méi. Va qua trinh nay tiép
dién...

Cdc cong ty kinh doanh cé bdr dong sdn
kinh doanh, tgo ra ldi. Vigc nigm yét c6 phigu
trén TTCK gilip gia c6 thé ting so v6i ménh
gia 500% (P/B=5). Bit dong san duge danh
gid cao 1én 5 1an. Ning luc vay vén clia doanh
nghip ting 1én véi ngan hang, c6 thé gitip ho
vay mot mirc X. Mirc nay cé thé giiip ho tiép
tuc i tao bit dong san. Néu ho lai sir dung
von vay niy d€ tao dung mot cong ty kinh
doanh bit dong san mdi, voi suit vay nao do,
thi mot chu trinh méi tao ra 5 lAn gia tr lai
duge bit ddu. Qua trinh tao ra tién vo tan nay
s¢ khong dimg lai vé mit 1§ thuyét, v trong
thuc t& ciing di ¢ giai doan xiy ra gan nhu
viiy. N6 chi dimg lai khi bi gi¢i han tin dung,
va nguon dau tu b sung. Véi ¢b phidu ITA
(Cong ty co phi‘m Khu cdng nghiép Téan Tao),
mirc gia thap nhét ciing trén 5 1an. Thoi diém
ting cao c6 thé t&i 17 1an. Va gid ¢b xu hiémg
&n dinh quanh mirc 10 1an.

Biéu db: Bién dong gid cé phiéu ITA -
Cong ty c6 phiin Khu cong nghiép Tan Tao

——I[TA
180

160
140 +
120

15-11-2008 15-5-2007 15-11-2007

Nguon: www.asset.vn
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bay 1a dang khac cua rent-seeking - khai
niém kinh t& hoc do Anne Krugger (ttmg giur
vj tri Phé giam dée Quy Tlen té qudc t& IMF)
dura ra. Ba Krugger cho ring, khi dugc wu dii
va bao vé, cac doanh nghiép trong nudic sé
khong chiu cii cich d€ nang cao tinh canh
tranh ma chi tim cach xoay x& d€ giir lai bong
16c tir nhimg wu dai va trg gidp cia nha nuoc.

2 - Nhitg van dé trong yéu va goi
m¢ huing nghién ciru chinh sach

a - Chiimg khodn héa cé giip gidi quyét
rii ro vay n¢ bt dong san?

Cac chinh phi trén thé giéi thudmg ap
dung ba gii phap co ban d€ xir Iy xung dot
trong hoat dong cho vay cia ngin hang, la:
ban hanh cac quy dinh vé nghiép vy, dai chiing
sor hir ngén hang, va chimg khoan hda tai san
cam cd.

Mot gihi phap thir tw, theo cach tiép cin
khong c6 sy can thiép cia chinh phu, trong
dinh gia ng va chuyén giao i ro 14 ban bio
hiém v&i tinh huéng v& no tin dung. Thi
trudmg bao hi€m v& ne tin dung da duye hinh
thanh tai Hoa Ky. Cudi nim 2006, thi tromg
nity ting trdmg dén mirc kinh ngac véi gia trj
dat 20.000 t d6-1a M§y. Hoan toan twong phan,
gia tri cla thi truomg cac nghia vy ng c6 bao
dim (CDO), cling thdi diém do, wéc tinh vio
khoﬁng 2.000 ty d6-la. Khodng cach 12 rét 1ém
va san phffm hoan d0°1 théng linh thi truorng
Baoi vay, c6 thé cho rang, cac san pham phai
sinh rét hir 1ch trong v1ec cung cap thong tin
ho trg g1a1 quyet vAn dé dinh gia rui ro,

b - Van d& dit coc

Viéc bit dong san dwgc xem nhir tai san
16m, khién nguoi ta c¢d quy ché diit coc trong
qua trinh giao dich. Khdo st tién coc 13 bai
toan c6 ¥ nghia 1ém, vi né chiém dung vén
cua nhau.

P& tao sy cong biing giao dich, mitc dit coc
nay rat c6 ¥ nghia. Néu dwoc dinh gia ding, nd

60 56 786 (thang 4 nam 2008)

12 mét dang “quyén chon thyc”- mét cong cu
tai chinh rét ddc luc ra doi khoang nhimg nam
80 chia thé ky trudc. Quyén chon thye duge
thiét k& nhu mot hop dbng bao hiém cho ngudi
nim “quyén duge mua” vé saun nay, trong mot
théi han nhét dinh. Véi nghia nay, ngudi nhan
tién coc ¢b nghia vu phai thyc hién viéc ban
voi mirc gia xac dinh va tai khoang thdi gian
xac dinh (giao nha).

Do chua tré thanh ky thuft c6 tinh ing
dyng rong rai, khdng ai danh gla gia trj nay.
M35t mit khac, do hé thong thong ké va cong
cu tai chinh thye hanh khong tdt, viéc tién
hanh cic tham s& cho dénh gla nay cling
khéng thay thue hién. Do vy, c6 thé ngd ring,
ngudi ta cd xu hudng ra gia coc cao hom, hay
néi cach khac, quyén chon ¢6 gié cao va cb loi
cho nguoi ban. Trong mét chu trinh du co,
gia coc con co thé tiép tuc bj dzi'y ¢ao hon nira.
Khi niing chiém dyng khong ¢4 cin cir giao
dich cong bing vi thé ma ting Ién dang ke

Mot cach thiic khac, khi ngudi ban an gla
tri coc vao trong cc khoan thanh toan cta bat
dong san ban trén gidy phép, ngay ca véi
truomg hop dd thyc hién ding yéu cau chinh
sach. Gié trj quyén chon thyc niy dwoc tinh
nhir mét phén cda thanh toan hop dong. Chi cb
didu, khi tranh chép, nguoi ta ¢6 thé iy lai.
Truong hop khach hang cia The Manor
(Thanh phd H6 Chi Minh) doi bdi thudmg do
nhén nha chim 13 mét dién hinh. Lic nay,
chiing ta tinh hai chi phi: Chi phi co héi dé
mua mdt bit dong san khac twong dwong di
tang gi4, va chi phi von bd ra, thip nhét la
biing 1i suit ngan hang ciing thoi gian dao han
hoiic co hoi kinh doanh thudn tidn nhit cla
nguoi di mua bat dong san.

¢ - Yéu cau quan Iy thj truong bit dong
san va ciac phwong phap tham khio

Tién vay khé wéc bt dong san ngay cang
quan trong d6i véi phin dong cac g1a dinh &
moét qubc gia cong nghiép phat trién nhu
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Hoa K. Bang sé liéu dudi day minh hoa 5
mirc quan trong ting 1&n nhanh chdng nay
khodng nita thé ky vira qua:

Bing 2: Pong thdi vé tién vay khé wic bt
dong sdn Hoa Ky qua mdt 56 nam

1949 | 1979 | 2001
Ng mua BDS/ 20% 46% | 73%
Tong thu nhép
ho gia dinh
Ng mua BDS/ 15% | 28% | 41%
Tong tai san
ho gia dinh

Nguén: Green & Watcher (2005)

Ban chit cac cong cu tai chinh nhﬁm hé trg

thanh toan bit dong san ciing thay ddi theo -

chiéu huéng da dang va phll'C tap hon rét
nhiéu. D6 khéng phal vl nguoi ta mudn tao ra
phirc tap (trén thue té, ca thuc hanh lan quan ly
déu mudn cac md hinh don gian nhit), ma la
do cjc tinh chét phit sinh.

Trude ndm 1930, tin dung bat dong san
Hoa Ky c6 cac tinh chét 13i suit linh hoat, ty
1¢ thanh toan 1in diu rit cao, va khoan tin
dung cé thoi han ngén. Diéu nay kha twong ty
tinh trang Viét Nam hién nay, véi cong cu vay
mua bdt déng sin céa Techcombank,
Sacombank...

Thoi ky dai phat trién céc thi trudng tai
chinh, vurgt qua céc khing hoang da khién cho
cac dong san phdm tai chinh cho bét dong san
ciing linh hoat, da dang hon, cung cap thém
Iva chon tin dung (theo cac chi tlet ky thuat
khac nhau) cho ngudi vay: L3i sult cé dinh
hay linh hoat; Lya chon cac ky han ddo han
ctia khoan tii chinh; Phin trd ban diu nhd
khong gy ra ganh njing thi chinh trudc mét.

Sy can thiép chia cac co quan lip phap va
chinh phu Hoa Ky d co tac dung dang ké im
phat trién thi truomg bat dong san va sy lién
thong manh mé gura cac thi truvng bt dong
san - von - tién t8 & Hoa K¥ ké tir nira cudi thé
ky XX.

Cuéc khiing hoang 1929 - 1933 dan t6i giai
doan gia tri bt dong san sut giAm manh, chi
con khoang 50% cta théi ky dinh cao trudc
khiing hoang. Ngudi mua nha thiy tinh trang
bét tric da chip nhan tuyén bd mit kha ning
thanh to4n v&i cac ngan hang, chim dit nghia
vy tai chinh ¢4 nhan, Lan song phat mai tai san
dién hinh 1én t6i 250.000 vy mdi nim trong
giai doan 1931 - 1935. Vao lic xAu nhit,
10% s6 bét dong sén bj siét ng. Cac t6 chirc t1n
dung pha1 ban tong cac tai san nay d& thu tién
vé, va giy ra mot ap luc syt gia 16m trén thi
triomg nha &. Cac t6 chirc dic biét quan trong
dugc thanh 13p gom:

HOLC: Huy dong vén tir tréi phiéu duoc
chinh phti bao lanh. Ding vén mua céc bit
dong san v& ng. Phuc hdi trang thai. D61 ky
han khoan ng. D61 tir 14 suit bién dong, ngin
han va khong khiu trir din sang loai tai chinh
& sut ¢ dinh, dai han (20 nim wd 1n) va
khéu trir dan t&i khi hoan thanh nghia vu thi
chinh. HOLC trong vu nay da mua lai va x 1
khoang 1 tridu hop dong vay.

FHA: Pugc thanh 13p d€ béo hiém cho cac
hop ddng vay tai trg bat dong san. Cac hop
ddng bao hiém rit can d& bao dAm cho nhimg
khé wdc cia HOLC c6 thé duoc giao dich.
HOLC khong phai co quan kinh doanh bit
dong san, nén can tinh thanh khoan d& thu hdi
tai chinh. HOLC va FHA hgp sirc thanh mdt
co ciu k§ thudt tai chinh cho phép cic 6 chirc
tai chinh khong con thanh khoan tré nén thanh
khoan. Mic du khong phéi than dwgc nhung
qua nhién tac dung rit tich cye, né gidp phuc
hdi thi trudmg thi chinh, Téi nim 1936, HOLC
hoan thanh sir ménh va dimg hoat dong.

Tiép tyc st ménh 12 FNMA ra doi nim
1938. N6 “ha hoi tiép sirc” cho FHA qua thi
trwdmg thir cip giao dich cic khé wéc FHA.
FNMA phat hanh trai phiéu mua céc hgp dong
tin dyng & ménh gia. Nhimg thay ddi nay din
t6i nam 1948, k¥ han vay dai nhét ting Ién
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30 nim (so véi 20 nim trude d6). Nam 1956,
FHA tiing ty I& vay trén gia tri bat dong san lén
161 da 95% (50 véi trude d6 80%) véi xdy dyng
méi va 90% vdi nha dang co.

Tir giai doan d6, Hoa Ky duoc vi 1a chuyén
tir “qudc gia ctia nhimg ngudi thué nha trong
phé sang nhimg ngudi sé hir nhi & cic viing
ven, 1an can.” Nhir viy, bai hoc cia Hoa Ky 12
vigc triét d€ thiét k& cac cong cu v dinh ché
quan ly sir dung cac phuong tign thj trudmg dé
didu tiét. Khomg phai truomg hop nao ciing c6
thé du bao hét, nhir trwdong hop cua ndm 1966,
lai sudt trai phiu ting cao 1am Irgng tién
chay manh tir S&L sang trai phiéu, khién co
ciu dinh ché phai thay d6i dé xit 1y khé khin
tai chinh. |

Mot chu61 céc thay d6i 1am cho thi truong
hoat dong t6t hom, viéc quan 1y higéu qua hon.
Ban chét cua quén ly tot hon cho van hanh thj
truomg 12 tng hop ciia 3 tinh chét: Pa dang Iya
chon tai chinh cho ngudi sir dung; quan tri rii
10 t6t hon; va, tinh thanh khoén cao.

Téi ndam 1980 thi chimg khoan hoa da tro
thinh ngudn tai chinh cht yéu ti tro cho hoat
dong vay bat dong san nha &. Sy lién thong
nay khi toan dién, N6 giiip ddy toan bd thi
truomg bat dong san Hoa Ky lén mirc gid trj
8.370 ti USD niim 2003,

Hién & Vigt Nam ciing xuét hién s lign
théng, nhumg m&i & trang thai mot chiéu, tirc
1 tao ngudn cho viéc hinh thanh bit dong san.
Noéi cach khac, qua trinh chimg khoan hoa dé
tAi tao lai tinh thanh khoan cho hé thdng tai
chinh chwa c6. Qué trinh phin b3 riii ro rit
hep, trong pham vi giira s8 it d6i tuong tham
gia giao dich. Vi thé, thanh khoan & Viét Nam
chi bao dam duoc, khi gia bit dong san ting.
Nguoc lai khi gidm thi hoan toan khéng co
tinh thanh khoan cao, do d6 ciing khdng co
miic can bing gia m&i. Nén hién tuong dé thiy
14 gi4 thi van dimg & mirc cao, nhung khéng co
giao dich. Sau cac chu ky trim lfmg, mirc cao
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“ket giao dich” d tiép tuc I mit biing dé ddy
tiép gia thi truomg sang diém mét can bing
trong mdt con st méi. D6 13 1§ do ma bét
ddng san Viét Nam c6 khi ¢on cao hon nhimg
d6 thi rat dit d6 cha thé giéi. Pay 1a “bong
bong” ty tdn tai do khong “x1” dugc.

Hé théng chinh sach va dinh ché t5t s& can
xir 1y hai viéc k§ thuit quan trong: Cung cip
cdng cu tai chinh ¢ lai suét cd dinh cho ngudi
str dung mua bit dong sin dé phong rii ro I
sudt ting; cung cp co hdi/kha ning cho ngudi
vay thi cAp tdi chinh d€ mua tai sin khi 1
suit giam,

d - Dinh hwing nghién ciru chinh sich

Mot s6 dinh hudng nghién ciu ¢6 xem xét
t&i tinh hira dung va tinh kha thi duoc dé xuft
la:

- Thiét k& va phat trién co s& dir liu théng
ké cho thi truomg bét dong san phyc vu nhu
ciu ciia cOng tac quan 1y, didu tiét thj truomg
va nghién cira, danh gia, dy bao tic %ong
chinh séch lién quan téi bat dong san.

- Bét dong san can di kém hé thdng san
phim va dinh ché quan 1y tin dung lién quan
bat dong san, cic dang t6 chitc nhu Finnie
Mae, Freddie Mac...

- Viéc tinh diém tin dung chic chin phai
ci thign v6i he thdng ngén hing thuong mai,
13m co s& d€ xay dung va giéi thiéu v&i cong
chiing tiéu dling nhiu loai sin pham tAi chinh
linh hoat va da dang.

Chimg khoan héa cic tai san c6 ngudn gdc
bt dong san 1a mdt xu hudmg va sir dung n6 Ia
khong thé tranh khoi béi né tao ra thanh
khoén. Tinh chét lién thong giita cac thi truong
bit dong san - vén - tién # ¢b thé hinh thanh
mdt co ché 1ay lan vi khuéch tan nhanh chéng
cac hi¢u tmg bién dong. Do vay, cin sém
nghién ciru cac ky thudt xir Iy nii ro va tim
hifu céc cong cu tai chinh phi hop véi didu
kién va miic d phat trién cia Viét Nam.






