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Phim ‘Mot Doi Than Tién’
l1a bai hoc cho thi treong nha cira boc phat!

(Phong theo Hamden Rice)

Nguyén Pire Chi

Néu ban c6 co hdi xem phim ‘Mot Poi Than
Tién’ phat hanh ndm 1946 thi tién dé cua phim
gitip ban hiéu rat nhiéu vé khung hoang tai
chanh hién thoi vé thi truong hop dong cam cb
c6 rui ro 16n (subprime mortgage).

Trong  phim
Mot doi than
tién, George
Baily diéu
hanh mét quy
tiét kiém va tai
tro nho
(savings and
loans). Khach
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hang cua
George gui
vao quy nhing

sb tién nho, va
George dung
tién nay cho
nhitng nguoi
mua nha vay.
Thot d6 co6 hai
loai ngan hang,
quy tiét kiém
(t6 hop tiét
kiém va tai trg, va ngan hang tiét kiém) va ngin
hang thuong mai. Ong Potter, mot ngudi quy
quyét, diéu hanh ngan hang thuong mai dja
phuong. Ngin hang thuwong mai hau nhu chi
giao dich véi cac t6 chtrc thwong mai, va khong
giao dich véi giéi tiéu thy. Nhidu quy tiét kiém
qua nho, nhu trong phim Mot doi than tién, da
phai giri tién vao ngan hang thuong mai.

George Baily chi co thé cho vay nhing s tién
cong dong dia phuong gui vao quy tiet kiém do
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ong ta diéu hanh. Vi thé trong mot chinh sach
Van Hoi méi (New Deal), chinh phu Roosevelt
da tao ra To6 hop Tai tro Lién Bang Québc Gia
(Fannie Mae). Muc dich nguyén thiy cia to
chuc nay la giap nhiing ngudi nhu George
Baily c6 tién tai trg cho cac khach hang moi
khi qu¥ thiéu tién.

Fannie Mae cho phép
George ban cac gidy
ng (mortgages) Ong
lam chu. Trong gidy no
cht nha hua sé tiép tuc
tra tién no nha hang
thang, va néu khong
tra duoc thi nha s€ bi
chu ng tich bién dem
ban dau gia. Dé ngu0’1
dau tu mua cac gidy ng
khoi lo s¢ rui ro chu
nha khong tra ndi tién
no dé nha bi tich bién
(foreclosure), Fannie
Mae dung ra bao dam
cac gidy ng do.

Sau khi Fannie Mae da
xép dat xong hé théng
nay, George gom cac
gidy no lai thanh timg kién, va giri cho Fannie
Mae dong ddu bao dam (duoc hd trg boi tin
dung cua chinh phu MY), sau d6 Fannie Mae
guri lai cho George. George ban cac kién gidy
no dé 1y tién cho vay thém.

Fannie Mae di rat thanh cong, tai trg mot )
lwong nha cira rat to 16n thoi hau chién. Nhimg
quy tiét kiém va tin dung nho, nhu cua George
Baily, dd tr¢ thanh cic ngin hang rat 1én,
khong khac gi cac ngan hang thuong mai.
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Vi Fannie Mae qua thanh cong, chinh phu tao
ra cac to chuc tuong ty, va khong nhép vao co
quan chinh phu. Noi khac di, Fannie Mae trd
thanh ban cong va tiép tuc bao dam gidy no
nha, nhung doi chu no phai tra mdt 1€ phi,
giéng nhu cong ty bao hiém.

Vao thap nién 80 va 90, vai nha kinh doanh
nhan thay khong cdn m& mot ngan hang nhung
van co thé hoat dong nhu mot ngan hang. Cac
doanh thuong phat trién gia cu ciing c6 thé 1a
chu ng. Ho ciing gom cac gidy no lai thanh
tung kién, mua bao dam va thay vi ban cho
ngan hang thi ban cho mot quy tin nhi¢m (trust)
hay dac biét do ho lap ra. Quy nay ban nhing
tin phiéu _hay cd phan xéc nhan nguoi mua
dugc quyén huong mot phan tién no chu nha
tra.

Sau d6 nay sinh ra thi truong tin phiéu co bao
dam bang tai san (asset backed security) hay tin
phiéu bao dam bang gidy no nha (mortgage
backed security), va ngan hang khong con gitt
vai tro trung gian gitra nguoi cho vay (dau tu)
va nguoi di vay (cht nha).

Thi trudng tin phiéu c6 bao dam bang tai san
rat 10n ngoai strc tuong tuwong. Mot kién tin
phiéu c6 bao dam bang tai san thuong tri gia
khoang $500 triéu trong thap nién 90.

Pu moi loai nha dau tw mua tin phiéu c6 bao
dam bang tai san: ca nhan, quy huu tri, cong ty
bao hiém, ngan hang thuong mai, quy tiét
kiém, quy dau tu mao hiém (hedge fund), ngan
hang dau tu.

Theo mang en.wikipedia.org/wiki/Mortgage-
backed security thi tri gi4 cta tin phiéu bao
dam bang gidy no 1a 6100 ty vao nam 2006, va
theo www.sifma.net/story.asp?id=84 thi tri gia
clia tin phiéu bao dam bang tai san chi 1a 2100
ty vao nam 2600. Nhu vay 4000 ty tin phiéu
bao dam bang gidy no c6 gia tri gi khong hay
chi 1a mot mé gidy 16n?

Al H’U CONG CHANH

Trong thap nién 90 cac sang lap vién tin phiéu
bao dam bang gidy ng nha con nghi cach ting
thi truong tai trg nha cira bang siéu tin phiéu
hoa (over-collaterization) va bién phiéu
(derivative). D¢ 1a thi truong hop déng cam cb
c6 rui ro 16n (subprime mortgage). Nén nh¢ 1a
cai nha luon ludn 1 hau thuin cho dau tu duoc
an toan. Néu chu nha khong trd dugc no thi
ngan hang hay chu no tich bién nha va ban di
liy lai tién cho vay. Néu tién cho vay duoc
Fannie Mae bao dam, thi dugc an toan, nhung
thi truong hop dong cam ¢b ¢6 rii ro 16n da sd
khong c6 bao dam.

Ngén hang va cac sang 1ap vién tin phiéu bao
dam bang glay no nha cua da dung k¥ thuat
siéu tin phiéu hoa dé co thé cho ngudi ngheo va
nguoi c6 tin dung Xau vay tién, va dé co thé
bién cic moén no nay thanh tin phiéu bao dam
bang gidy no nha dé cho cic nha dau tu yén
tam mua.

Nhung roi khung hoang da xdy dén. Néu nhu
nha van gitr gia, dau cho chi nha 'khong tra nbi
va nha bj tich bién dem ban dé 14y lai tién cho
vay, thi chang c6 gi dé noi.

Nhung néu gia nha Xuong, nghe thi that 1a phi
ly, nhung trén thyuc té diéu d6 da xay ra. Khi
gi4 nha xudng, va cang ngay cang thém nhiéu
nha bi tich bién dem ban dau gia thi thi trudng
nha ctra cang tham hai.

Trudc ddy dudi thoi Bush bd, dd c6 khung
hoang ngan hang tiét kiém va tin dung. Nhing
ngan hang nay da pha san. Gio day thi truong
tin phiéu c6 bao dam bang tai san qua to 16n, va
nghiém trong gip boi. Tat ca cac nha dau tu co
thé s& thua 10.

Khing hoang mai ban toan dién co thé xay ra.
Céc ngan hang va quy tién té chi con mot mé
gidy tin phiéu c6 bao dam bang tai san khong
gid tri, va phai mang ban nhing tai san khac dé
bu ddp vao chd thiéu trong bang két toan sd
sach (balance sheet).


http://www.sifma.net/story.asp?id=84

