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KINH NGHIEM HUY DONG NGUON LUCTAI CHINH
THONG QUA CHUNG KHOAN HOA CACTAI SAN BAT DONG SAN

NGUYEN THI HUONG

Chiing khodn héa cdc tai sdn ng bdt déng sdn gitip luu théng dong vén trong nén kinh té, tao
diéu kién phdt trién hodn thién cdc logi thi truéng cé lién quan va sir dung hiéu qud cdc nguén luc
phucvu muc tiéu tdng trudng kinh té. Hoat dong nay duoc dp dung hiéu qud tai nhiéu nudc khi
thuc hién chiing khodn héa cdc tai sdn bdt dong sdn, nhé dé gitip cdc doanh nghiép va Chinh phi
vugt qua khing hodng ciing nhu dat dugc nhiing thanh tuu kinh té. Bai viét nghién citu ban chdt
ctia chimng khodn héa tai mét sé nudc, tir do nit ra kinh nghiém cho Viét Nam trong viéc huy déng
nguén luc tai chinh théng qua chiing khodn héa cdc tai sdan bét déng san.
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EXPERIENCE OF MOBILIZING FINANCIAL RESOURCES
THROUGH THE SECURITIZATION OF REAL ESTATE ASSETS

Nguyen Thi Huong

Securitization of real estate debt assets helps
to circulate capital flows in the economy,
to facilitate the development of relevant
markets and to effectively use resources to
serve economic growth targets. This activity
is effectively applied in many countries
with securitization of real estate assets, thus
helping businesses and the Government
overcome the crisis as well as reaching
economic achievements. The paper examines
the nature of securitization in some countries
and to draw on the experience for Vietnam
in mobilizing financial resources through
securitization of real estate assets.
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Ban chat cua chiing khoan héa
cac tai sdn ng bat dong san

Chting khoan hoa (CKH) la qua trinh dua cac tai
san thé chap sang thi treong th cdp, noi chung cd
thé trao di, d6i lai, nhdm bién c4c tai san kém thanh
khoan thanh nhitng chitng khoan thanh khoan cao
hon (Barmat, 1990). Theo T6 chiic Hop tac va Phat
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trién kinh t& - OECD (1995), CKH la viéc phat hanh
cac chiing khoan c¢6 tinh kha mai (c6 kha nang mua
ban dé dang) duoc dam bao khdng phai bang kha
nédng thanh toan cta cht thé phat hanh ma bang
cac ngudn thu du kién cd duwoc tir cac tai san dac
biét. CKH bat dong san (BDS) la mot loai chiing
khoan ddc biét két hop gitra hinh thic dau tw ching
khoén va dau tu BDS, duoc dam bao bang gia tri
BDS ma no6 dai dién dong thoi cho phép nha dau tw
kiém 10i trén gia BDS nay nhung khong nhat thiét
phai nam git quyén so hitu truc tiép (mot phan
hodc toan bd) BDS dé trong sudt qua trinh so hitu
chting khoan (Lé Thi Lanh, Huynh Thi Cdm Ha va
cong s, 2014).

Thong qua CKH céc khoan vay BDS, luong von
dich chuyén tr cdc nha dau tu ching khoan sang
cac td chte tai chinh trung gian nhw ngan hang
thwong mai (NHTM), cong ty tai chinh, cong ty cho
thué tai chinh d€ thay thé cho cac khoan vay trudc
do6, tir d6 tao von cho cac doanh nghiép (DN) dau
tw kinh doanh BDS (Gambo & Leichtner, 1997). Co
ché nay bat dau khi nguoi mua BDS di vay tién
cac t6 chte tai chinh nhue NHTM, quy dau tu tai
chinh... Sau d6, cac td chtic tai chinh trén sé dong
vai tro la nguoi khoi phat, tién hanh CKH cac
khoan vay c6 thé& chdp bang BDS d6.

Tuy la hinh thttc méi tai Viét Nam, nhung CKH
dugc du bao sé gitp thac ddy thi treong tai chinh
phat trién khi da dang hdéa dugc cac san phdm
ching khodn trén thi treong. Viéc thiec hién CKH
no dua trén dam bao bang BDS sé la ngudn cung
cap hang hoa méi cho thi treong, gdp phan tao ra
nhiéu sy lwa chon cho cac nha dau tu. Dong thoi,



BANG 1: HE SO NO BINH QUAN CUA CAC DOANH NGHIEP

BAT DONG SAN G VIET NAM GIAI DOAN 2013 - 2016

Nam 2013 2014 2015 2016
Téng ng/téng nguédn von (%) 64 62 60 62
Tdng ng/vén chii s& hitu (%) 176 162 149 166

Ngudn: Dit liéu kinh té Viét Nam, 2018

CKH tao diéu kién phat trién hoan thién cac loai
thi treong co lién quan va tao diéu kién st dung
hiéu qua cac nguoén luc ctia nén kinh t€ - xa hoi
khi cdc khoan v6n nhan rdi trong dan cu dugc thu
hut thong qua viéc nguoi dan dau tu, mua cac san
pham dwgc CKH tir cac khoan vay BDS. Biéu quan
trong la giai quyét duoc bai toan von cho cac DN
BDS Viét Nam khi ma hé s6 ng binh quan cta cac
DN BDS trong thoi gian qua dang ¢ mttc cao.

Khi tdng no/tdng ngudn von cao ¢ nghia trong
co cau ngudn von cta DN, s6 ng cua DN cao, kéo
theo chi phi lai vay tang lén va giam loi nhuan cling
nhu tinh cht dong ctia DN. Néu diéu nay kéo dai,
hoat dong kinh doanh ctia DN sé€ chuyén bién theo
huéng xau kéo theo d6 lam giam hiéu qua chung
cta toan b¢ thi treong.

Kinh nghiém quéc té vé chiing khoan héa
cac tai sdn ng bat dong san

CKH tai san no la phuong thitc xtt ly no xau
dwoc nhidu nuwéc st dung, bat dau tir Hoa Ky vao
nhting ndm 1980, sau d6 tro nén pho bién tai Nhat
Ban, Hong Kong (1990). Nhiéu nuéc da vuot qua
khting hoang tai chinh chau A nam 1997 béng céch
CKH cac khoan ng. Viéc phat hanh ching khoan
dam bao béang tai san tai chinh phd bién ¢ Théi
Lan, Han Qudc vao nhitng nam 2000.

Mot s6 quoc gia da ting dung CKH thanh cong
va thanh 1ap nhitng cong ty CKH (SPV). Bén nay
ky thuat CKH da duoc lan toa rong khap céc chau
luc. Cu thé:
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Tai Hoa Ky, Fannie Mae va Freddie Mac la 2 t6
chtrc tai chinh 16n nhat thwe hién nghiép vu CKH.
Theo d¢, 2 dinh ché tai chinh trung gian nay mua
cac khoan n¢ cho vay thé chdp nha o; BDS cta cac
NHTM va thuc hién CKH cac khoan no nay thanh
cac chting khoan n¢ va ban cho nha dau tuw (thong
qua giao dich trén thi treong chirng khoan (TTCK).
Tuy nhién, khi thi treong BDS khung hoang da anh
huwong nghiém trong dén Fannie Mae va Freddie
Mac, cac NHTM c¢ lién quan cling nhu toan bo
hé théng tai chinh va nén kinh t€ Hoa Ky. Nguyén
nhan 1a do cac NHTM cho vay duéi chudn, dan
dén ty 1é no xdu, ng dudi chudn gia ting va hé qua
la mat kha nang thanh toan va phé san. Nho CKH,
qua trinh pha san ngan hang dién ra cham hon,
song murc do lan toa 16n hon rat nhiéu, vi n6 lién
quan truc tiép dén thi treong ching khoan va thi
treong BDS (Pham Kim Loan, 2018).

Tai Trung Qudc, CKH cac tai san no duoc thuc
hién boi cac cong ty quan ly no va khai thac tai san
NHTM (AMC) va NHTM. Nam 1999, cac AMC da
mua lai cac khoan no dwgc dam bao b;‘?mg tai san
voi gid tri 405 ty nhan dan té tai 4 NHTM nha nudc
va chuyén déi cac khoan no nay thanh cd phan cua
AMC trong cac DN. Cac AMC tham gia vao quan
tri DN, tai cdu trac DN, khi DN hoat déng hiéu
qua, cac AMC nhén ¢d tic va ban lai ¢d phan cho
cac DN voi mte gia thoa thuan truede trong vong
10 nam. Ngoai ra, AMC tién hanh chuyén nhuong
tai san theo hinh thirc ban ddu gia, moi thau trong
va ngoai nudc, canh tranh gia chuyén nhuong,
chuyén nhuong thoa thuan, chuyén nhuong tron
goi. Bén canh d6, cdc AMC con tién hanh cho thué
tai san, bao gom cac tai san cdm ¢4 no cta bén thu
mua, bén cho vay dwgc huwong quyén xt ly tai san
theo quy dinh. Tuy nhién, cdc AMC chu yéu chiu
trach nhiém x& ly no cho cac NHTM quéc doanh
duogc chi dinh trude (Huynh Thé Du, 2004).

BANG 2: CAC QUOC GIA UNG DUNG THANH CONG CHUNG KHOAN HOA BAT DONG SAN

Qudc gia Cong ty CKH Nam thanh lap
Hoa Ky FNMA, GNMA, Fredie Mac 1948, 1968

a FCC (Fonds Commun
Eiag de Créande) 1988
Han Quéc KMC (Korean Mortgage 1998

Corporation)
Malaysia Cagamas Berhad 1986
KMC (Hong Kong

Hongkong Mortgage Corporation) 1997
Nhat Ban TMKs (Tokubatsu 1998

Mokukeiki Kaisha)

Ghi chi
Thanh lap ndm 1948, nam 1968 dugc tu nhan héa

Quy ng chung clia Phap. Tuong ty
FNMA da c6 hon 120 FFC

Lién doanh gilra cdc ngan hang trong nudc
va Cong ty tai chinh quéc té (IFC)

M6 hinh céng ty tai cho vay thé chap nha &
Tap doan thé chap Hong Kong

TMK la mot cong ty trach nhiém hiru han
dac biét. Gan 40 TMKs dugc thanh lap, 17
TMKs hoat dong trong linh vuc BBS

Ngudn: Lé Thi Lanh, Huynh Thi Cam Ha va céng su (2014)
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O mot s8 nuwdc, no xdu duoc dam bao béng
tai san phai thoa man nhirng diéu kién nhat dinh
méi dwgce chuyén giao. O Théi Lan, cic khoan
ng xau cua cac té chtc tin dung duwgc chuyén
giao voi diéu kién gia tri khoan no xau it nhat
la 5 triéu Baht, c6 dam bao va dong tai tro. Tai
Malaysia, quy md no xau c6 dam bao bang tai
san phai 16n hon 5 triéu Ringgit. Tai Brazil, cac
hoat dong CKH chi dugc gidi han véi moét s6 loai
td chtec tai chinh...

Nghién ctru kinh nghiém cua cac nudc vé CKH
cac tai san ng, c6 thé rat ra nhing déc diém sau:
(i) CKH da va dang la xu thé cua cac nwdc, nhat
la cac nuwdc c6 nén kinh té€ phat trién trong viéc
xtr 1y cac khoan no xau cé dam bao bang BDS ctua
cac to chire tin dung (TCTD); (ii) Nha nudc ¢ vai
tro rat quan trong trong viéc xay dung hanh lang
phép ly lién quan dén thi treong BDS, thi truong
tai chinh va lién quan dén nghiép vu CKH; (iii)
bé CKH hiéu qua can cé su tham gia tich cuc,
chu déng ctia nhiéu bén nhu: Ngan hang Trung
uong, cac TCTD, DN kinh doanh BDS va ca nhan
nha dau tuw.

Co ché huy déng vén théng qua chiing khoan héa
cac khoan vay bat déng san & Viét Nam

Thi truong BDS khoéng thé phat trién lanh
manh, bén viing néu chu yéu dya vao von vay cta
cac NHTM, trong d6 ngwoi tham gia thi treong
bao gom chu dau tw du an BDS, nguoi tiéu dung,
nha dau tv déu dya vao vén vay ngan hang. Trong
nhiing ndm qua, du ng tin dung ctia hé thdng ngan
hang danh cho linh viec BDS luén chiém ty 1€ cao.
Du n¢ cho vay dau tw, kinh doanh BDS chiém
khoang 17,1% tong du no tin dung trong ndm 2016,
15,8% trong nam 2017 va 16,6% trong nam 2018.

bé tranh phu thudc qua 16n vao nguén von vay
NHTM, cac DN kinh doanh BDS da huy déng von
thong qua phat hanh c¢6 phiéu, trai phiéu DN va
thu duoc mot s6 két qua nhat dinh. Bién hinh nhu:
Tap doan Vingroup, Tap doan FLC, Cong ty Co
phéan Tai chinh S6ng Da, Téng Cong ty Dau tu va
Phaét trién nha va d6 thi... da huy dong hang tram
ty dong (Ngo6 Thi Phuong Thao, 2017).

Theo thong ké ctia B Tai chinh, ndm 2018, tong
gia tri trdi phi€u DN phat hanh dat 146.039 ty dong
(tang 26,53% so voi nam 2017), trong d6 linh vuc
BDS chiém ty 1€ cao th hai v6i 21,6% (sau linh vuc
ngan hang vdi 26,7%). Tuy nhién, viéc huy dong
von thong qua phat hanh trai phi€u va cd phiéu
chua ddp ing duwoc nhu cau cta cac DN BDS va
chua phat huy hét vai tro cua cong cu chitng khoan
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trong viéc huy dong von cho thi treong BDS. Do
vay, trong thoi gian qua, CKH duoc coi la mot giai
phap méi, nhiéu tiém nang nham hd tro cdc DN
BDS thao go kho khan vé von.

Véi viéc thanh lap Cong ty Quan ly Tai san ctia
cac TCTD Viét Nam (VAMC) theo Nghi dinh s6
53/2013/ND-CP ngay 18/5/2013 ctia Chinh phu,
Ngan hang Nha nudc (NHNN) c6 co so phap ly
dé€ xtt ly ng xdu cta cac TCTD. VAMC ciing tao
ra nén tang quan trong dé phat trién nghiép vu
CKH cac khoan vay BDS trén thi treong, boi hoat
dong cua VAMC c6 nhiéu nét twong dong voi co
ché& CKH cac khoan vay BBS. Theo d¢, cac khoan
ng xau cua NHTM (chu yéu la cd tai san thé chap
bang BDS) sé dugc chuyén giao cho VAMC theo
gia tri s6 sach va hoan d6i thanh mot loai trai
phiéu dac biét do VAMC phat hanh. Cac NHTM
c6 thé st dung trai phiéu nay dé€ chiét khau lay
tién vé kinh doanh.

Sau khi phat hanh trai phiéu dac biét, VAMC
tién hanh phan loai, sap xép cac khoan no nay va
ban cho cac nha dau tu. Khi thuc hién thanh cong
cac giao dich, VAMC duoc hudéng mot ty 1€ nhat
dinh trén s& ng doi duoc, phan con lai thudc vé cac
ngan hang. Trong treong hop cac khoan no khong
dwgc xt ly thi khi hét ky han cta trai phiéu dac
biét, VAMC sé tra lai no xau cho cdc NHTM va céc
ngan hang nay phai thanh toan cho NHNN s& tién
da duoc tai cdp von thong qua trai phiéu dac biét.
VAMC déng vai tro nhu t6 chtec tai chinh trung
gian mua ban cac khoan ng BDS va phat hanh trai
phiéu ra thi treong. Mac du hoat dong caa VAMC
c6 phan giéng vai t6 chiic tai chinh trung gian mua
ban cac khodn no BDS, nhung muc tiéu chinh ctua
VAMC la giai quyét ng xau cho hé théng TCTD
chtt khong phai 1a htit vén nhan rdi trong dan dé
dau tu vao BDS. Vé ban chat, NHTM van chiu rui
ro cudi cung, do VAMC chi la t6 chtic thay mat
NHNN giai quyét tam thoi nhitng khé khan caa
cac ngan hang. Bén canh d6, chua cé co ché san
sé rui ro cho cdc NHTM, nén cac ngan hang cling
khong thuce s thuc day hoat dong CKH.

Viéc phat trién nghiép vu CKH ¢ Viét Nam hién
nay con gap nhiéu kho khan do cac nguyén nhan:
Hé thong phap ly chwa rd rang va chua phu hop
cho nghiép vu CKH, dac biét la CKH cac khoan vay
BDS; déi ngti nhan su ¢é trinh d9, kién thirc, kinh
nghiém con thiéu va yéu; Kha ndng xt ly nhitng
rui ro phat sinh trong qua trinh CKH con han ché;
Tinh minh bach trong hoat dong ctia DN va thi
treong BDS con thdp (Ngd Thi Phwong Thao, 2017).
Do vay, dé€ CKH thuc sy tro thanh giai phap quan



trong nham huy dong von cho thi treong BDS can
c6 nhiéu giai phap tir phia Nha nudc cting nhu thi
treong trong thoi gian téi.

Khuyén nghi cho Viét Nam

Hién nay, Viét Nam c6 nhiéu co so dé€ phat trién
hoat dong CKH c4c tai san no gom: (i) Tac dong tich
cuc tir hoi nhap va xu thé phat trién chung cta thé
gidi gitip hoc hoi kinh nghiém phat trién thi truong
tai chinh, ti€p can cac ky thuat chuyén sau, thong 1é
tot ctia quoc t€... dé trién khai tng dung CKH; (ii)
TTCK Viét Nam dang trén da 6n dinh, sé tiép tuc
phat trién, mo rong va hudng téi viéc sé tré thanh
mot kénh thu hut, diéu hoa htru hiéu hon ngudn von
trong nén kinh té&; (iii) Sw lon manh khong ngting
cua cac bén tham gia thi truong - voi muc tiéu tang
cueong nang liec cho cac bén tham gia thi treong cling
v6i viéc thuc hién tai cdu truc hé thong cac TCTD, tai
cau trac TTCK; (iv) Hién nay hoat dong cua Trung
tam Thong tin tin dung qudc gia Viét Nam truc
thuéc NHNN (CIC) da va dang c6 chiic nang gan
giong nhu mot t6 chite dinh mutc tin nhiém. Ngoai
viéc cung cap cac thong tin vé tin dung ca nhan va to
chtzc, hién nay, CIC con trién khai thye hién chuong
trinh phan tich va xép loai tin nhiém DN, tap doan,
tong cong ty, chdm diém lanh dao DN.

Véi muc tiéu da dang hda thi truong tai chinh,
khoi thong dong von cho thi truong BDS, thoi gian
tdi can thuc hién mot sd giai phap sau:

Thir nhdt, hoan thién hanh lang phép 1y ho tro
qua trinh CKH, dac biét véi nhitng khoan n¢ lién
quan dén tai san dam bao la BDS. bé CKH cac
khoan no, can c¢6 cac quy dinh cu thé vé cac chu thé
dugc phép tham gia cling nhu quyén cta ho, hay
viéc danh gia chat luong cac khoan no doi hoi mot
co ché hd tro dong bo; quy dinh 16 rang vé viéc
thanh lap cac trung gian ddc biét phtt hop véi diéu
kién ctia Viét Nam. Co quan chitc nang nghién cttu
bd sung cac chu thé tham gia hoat dong mua ban
no nhw hiép hoi cdc DN mua ban ng; cong ty nhan
uy thac cho nha dau tu nudc ngoai, cong ty dinh
gid... nghién cttu thanh lap san giao dich mua ban
no tap trung, phat trién thi truong tht cap, thanh
1ap cong ty tai cho vay thé chép...

Thit hai, co ch€& phdi hop can duwoc hinh thanh
gitta chinh quyén dia phuwong va cac co quan nha
nuwdc c6 thdm quyeén, dac biét la co quan cong an,
toa 4n, thi hanh an cac cp, d€ thuc hién cac thu tuc
hanh chinh lién quan dén tai san no. Cac NHTM
can tich cuc tim kiém d6i tdc mua no doi véi cac
khoan n¢ da ban cho VAMC va dugc VAMC uy
quyén ban ng, dong thoi tap trung nguon luc day
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nhanh tién d¢ trich 1ap du phong d6i vdi no xdu
da ban cho VAMC duoc thanh todn bang trai phiéu
ddc biét nham thuc hién tat toan trai phiéu trudce
han hoac dung thoi han theo quy dinh, day manh
hoat dong xt ly no xdu theo co ché thi truong. Bén
canh d6, cac NHTM can giam sat chat ché hoat
dong tham dinh cho vay, tranh nhitng khoan vay
kém chat lwgng, vay dwédi chuan.

Thir ba, Nha nude can c6 co ché khuyén khich dé
thu huat cac nha dau te trong va ngoai nudc, cling
nhu cac NHTM thuyee hién CKH thong qua cdc cong
cu hanh chinh va tai chinh phtt hgp. Bén canh do,
trong mot s6 treong hop can thiét, Nha nude can
can thiép truc ti€p bang cach sap nhap, dinh chi hoat
dong ddi voi cac NHTM hoat dong khong hiéu qua;
dong thoi, c6 chinh sach hd tro tin dung truc tiép déi
véi cac treong hop ma viée giai thé gdy anh hudng
nghiém trong dén doi sdng kinh té, xa hoi dat nude.

Ngoai ra, chdt lwong d6i ngti nhan lwec cling can
tiép tuc dwgc nang cao, dam bao thuc sy am hiéu
vé nghiép vu chuyén mén CKH, vé thi truong BDS.
Viéc dao tao, boi dudng co thé thuc hién thong qua
cac chwong trinh ngan han ddi véi d6i ngii nhan
Itec hién c6 va dao tao dai han, chinh quy tai cac
truong dai hoc.
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