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Tém tit:

Bai viét tdp trung nghién ciru co ché huy dong von théng qua nghiép vu chitng khodn héa cdc
khodn vay bat déng san. Két qua nghién ciru cho thdy: Viét Nam cé di diéu kién thudn loi dé phat
trién va huy dong von théng qua nghiép vu nay. Tuy nhién, trén thuc té trién khai van con nhiéu
bdt cdp cd vé co sé phdp Iy, co ché hoat dong ciia thi truong va kha ndng ndi tai cia cdc doanh
nghiép... Vivdy can phdi cé cdc gidi phdp tir cdc co quan quan 1y nha nude, tir cic doanh nghiép
kinh doanh bdt dong san nham tao hanh lang phdp 1y va diéu kién thiee tién d@é chimg khodn héa
o Viet Nam thuc sy tro thanh cong cu hitu hiéu huy dong von cho thi truong bat dong san trong
giai doan hién nay.

Tir khéa: Huy dong von, thi truong bat dong san, ching khoan hoa.

Capital mobilization for real estate market through mortgage - backed securitization in
Vietnam

Abtract:

This paper aims to study the capital mobilization through mortgage-backed securitization.
Research results show that: Vietnam has a lot of favorable conditions to develop capital
mobilization through mortgage backed securitization. However, implementation of this process
in Vietnam still has certain difficulties, including the legal framework, the transparency of
information in the financial market and the real estate market, and the difficulties from the real
estate firms. In order to develop capital mobilization through mortgage backed securitization,
the solutions of the State and real estate enterprises are required.

Keywords: Capital mobilization, real estate market; securitization.

1. Giéi thiéu

Sau mot thoi gian dai dong bang do tac dong cua
cudc khing hoang tai chinh thé giéi nam 2008, thi
truong bat dong san Viét Nam dang c6 déu hiéu
phuc hoi va phat trién; nhiéu du 4n bat dong san
d3 tai khoi dong lai. Tuy nhién, kho khin 16n nhat
d6i voi cac doanh nghiép bat dong san hién nay la
giai quyét bai toan vé vén. O cac nudc phat trién,
ngudn vén cho bat dong san kha da dang nhu huy
dong tir cac dinh ché tai chinh, tir cac quy dau tu,
quy tin thac (REITs), quy tiét kiém hay quy huu tri,

céc dong von dau tu truc tiép nude ngoai (FDI), von
dau tur gian tiép nudc ngoai (FII), von huy dong trén
thi truong tai chinh (théng qua phat hanh ¢ phiéu,
trai phiéu)... Tai Viét Nam, vdn cho bt dong san
dua vao 2 nguodn chinh dé 1a ngudn vén tin dung
ngan hang va von huy dong tir nguoi dan. Tuy nhién,
ngudn vén nay van khong di cho nhu cau cua thi
truong bat dong san dang trong da phuc hdi va phat
trién. Pac biét, ngudn von tin dung tir ngan hang lai
chtra dyng nhiéu tiém an rui ro, lam gia ting ty 1¢
no x4u anh huong dén hoat dong cta ngan hang va
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thi truong tai chinh. Tir nam 2012 dén nay, mic du
Ngéan hang Nha nudc (NHNN) da trién khai thuc
hién dé an tai cau tric hé thong tai chinh trong d6 c6
thét chat tin dung cho vay bét dong san va dat duoc
nhiing két qua nhét dinh nhung ty 1¢ no x4u hién tai
cuia cac ngan hang van con ¢ mirc cao. Nam 2016,
ty 16 ng x4u cua cac ngan hang thuong mai chiém
2,46% trén tong du ng trén toan hé thong (Ngan
hang Nha nudc, 2016). Piéu nay lam cho NHNN
phai thuc hi¢én chinh sach that chat tin dung theo
thong tu 36/2014/TT-NHNN ngay 20/11/2014 cua
NHNN vé viéc quy dinh cac gidi han, ty 1¢ dam bao
an toan trong hoat dong cua td chuc tin dung, chi
nhanh ngan hang nudc ngoai va thong tu 06/2016/
TT-NHNN ngay 27/5/2016 stra d6i mot sé diéu cua
thong tu 36, lam cho cac doanh nghiép kinh doanh
bét dong san kho khan vé vbn, budc phai tim cac
nguén tai trg khac cho hoat dong dau tu cta minh.
Bdi vay, dé gop phan da dang hoa ngudn vén cho thi
truong bat dong san, giam su phu thude vao ngudn
v6n tin dung ngan hang, cac doanh nghiép bat dong
san can huy dong tir cac ngudn von trung va dai han
khac, trong d6 huy dong thong qua nghi€p vu chiing
khoan hoéa cac khoan vay 1a mot ngudn hiéu qua.
Trén thé gidi, chimg khoan hoa khoan vay bét
dong san da ra doi 1an dau vao cudi thap nién 60
ctia thé ky trudc, khi ma Chinh pha My thanh lap
Hiép hoi thé chap bat dong san Qudc gia (GNMA-
Government National Mortagage Association) nham
cam két mua cac khoan no c6 thé chip bat dong san
tir cac nha cho vay riéng 1é voi gia wu dai dé tro
gitip phat trién khu vuc nha & tai My. Ngay nay, cac
khoan cho vay bat dong san chu yéu la cho vay dau
tu bat dong san, mua nha ¢, cai tao nha hay ca cho
vay xay dung nha xudng san xuat. Chirng khoan hoa
céc khoan vay c6 thé chdp bat dong san chinh 1a
nhiing san pham dau tién ciia ky thuat chimg khoan
hoéa va cho dén nay chung van chiém ty 18 16n trén thi
truong chung khoan va ludn giir vai tro chu dao tai
cac nudc ¢6 nén cong nghiép ching khoan hoa phat
trién nhu My, Anh, Uc... (Pang Vian Dan, 2016)
Dbi v6i Viet Nam, ching khoan héa khoan vay
bét dong san 1a mot k¥ thuat tai chinh kha phrc tap,
nhitng can trd tr thi truong, su khiém khuyét, thiéu
chit ché vé khung phap 1y va nhiing han ché vé co
so ha tﬁng kinh t& va cac diéu kién noi tai cta céc
doanh nghiép kinh doanh bat dong san da lam cho
viéc trién khai nghiép vu nay gip nhiéu khé khan.
Cho dén nay, van chua ¢6 mot dinh ché tai chinh nao
¢ du kha nang va diéu kién dé thuc hién qua trinh

chtng khoan hoa cac khoan vay bat dong san.

Boi vay, viéc nghién ciru co ché huy dong von
thong qua ching khoan hoa cac khoan vay cling
nhu phan tich cdc kha ning va diéu kién ap dung
ky thuat nay trong diéu kién thi truong bat dong san
Viét Nam hién nay 1a hét sirc can thiét. Bai viét sur
dung phuong phap phan tich tong hop cac dit liéu
thir cap tir trung tdm dit liéu qudc gia, cic bao cdo
nganh va cac cong trinh nghién ctru, bai bao, tap chi
dé: (1) Phan tich co ché va thyc trang huy dong von
thong qua chirng khoan hoa cac khoan vay cho thi
truong bat dong san & Viét Nam. (2) D& xuit cac giai
phap nhdm tao hanh lang phap 1y va cac diéu kién
thuc tidn cho phat trién nghiép vu chirng khoan hoa
céc khoan vay, gop phan tao dong luc cho thi truong
bat dong san & Viét Nam phat trién bén viing.

2. Co ché huy ddng vén qua chirng khoan héa
cac khoan vay bat dong sin

Chung khoédn hoéa la mot qué trinh tai chinh co
cu, tai d6 cac tai san thé chip khac nhau cua nhiing
nguoi di vay dugc tap hop, dong goi va dugce dung
lam dam bao dé phat hanh cac trai phiéu (goi chung
1a trai phiéu dam bao bang tai san). Tién tir nguoi
mua cac chimg khoan nay s& dugc chuyén dén cac to
chtre tai chinh cho vay thé chip dé cac t chirc nay
cho ngudi dem thé chip tai san vay tién. DPay chinh
1a qua trinh dua cac tai san thé chip sang thi truong
thir cap, noi ma ching c6 thé trao di doi lai, bién
cac tai san kém thanh khoan thanh nhiing chung
khoan thanh khoan cao (‘Chung khoan hoéa’, 2017).
Nho d6, cée nha dau tu c6 thé thu duoc loi nhuén tir
viéc ndm gitr cac ¢o phiéu da duoc chimg khoan héa
(Mortgage Backed Security-MBS); cac té chic, ca
nhan s¢ hitu bat dong san co thé dé dang huy dong
ngudn von nhd phat hanh cac MBS.

Thong qua chimg khoan héa cac khoan vay bét
dong san, ludng vén dich chuyén tir cac nha dau tu
ching khodn sang céc to chirc tai chinh trung gian
nhu ngan hang thwong mai, cong ty tai chinh, cong
ty cho thué tai chinh dé thay thé cho cac khoan vay
trude do, tir d6 tao vén cho cac doanh nghiép dau
tu kinh doanh bit dong san (Gambro & Leichtner,
1997). Hinh 1 cho thiy co ché huy dong vén qua
chimg khoan héa cac khoan vay bat dong san.

Theo co ché nay, nguodi mua bat dong san di vay
tién tir cac thyc thé tai chinh nhu ngan hang, hay cac
t6 chirc tin dung khac trén thi truong. Cac khoan vay
ctia nguoi di vay c6 thé khac nhau vé ciu truc ky
han, gi tri, 1di suit. Sau d6 ngan hang hodc cac td
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Hinh 1: Co ché huy dong vdn thong qua chirng khoan héa cac khoan vay
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Nguon: Stefano Casell & Gatti, 2005.

chure tin dung nay s€ dong vai tro 1a nguoi khoi phat
(Originator) tién hanh chung khoan hoa cac khoan
vay c6 thé chap do.

Sau d6, nham dam bao tinh an toan ciia dong tién,
céc tai san dd duoc chon loc dé chung khoan hoéa
s& duoc ban cho céc t6 chic voi nhiém vu dic biét,
td chirc trung gian chuyén trach (Special Purpose
Vehicle-SPV). Viéc mua ban gilta ngdn hang va
SPV phai la mua ban thuc dé dam bao dugc tinh an
toan cua dong tién. Sau khi mua lai cac tai san nay,
SPV sé thuc hién mot loat cac nhiém vu nhu dinh
gid, thAm dinh chi tiét va cudi cing 1 phat hanh
cac chiing khoan MBS. Cong doan phat hanh chung
khoan ctia cac SPV dugce hd tro boi cac td chie kiém
toan, cac nha tu van, cac cong ty bao linh hay cac
nha dau tu truc tiép.

Chung khoan sau khi phat hanh dugc cac nha
dau tu truc tiép hodc cac cong ty bao 1anh phat hanh
phan phéi lai cho cac nha dau tu trén thi truong thir
cip. Cac nha dau tu c6 thé thoa stc lua chon cac loai
chtng khoan v6i mire d6 rui ro yéu thich. Lai va gbc
s€ dugc thanh toan tuy theo dac diém cua tung loai
chimg khoan da thoa thuan tir trude. Trong do, tién

thanh toan s€ dugc thu tur tai san hang thang boi cac
cong ty dich vu thu ng chuyén cho cong ty quan ly
Uy thac va phan phéi lai cho cac nha dau tu.

Nhu vy, dé thyc hién qua trinh chimg khoan héa
cac khoan vay, doi hoi phai c6 mot td chirc tai chinh
trung gian dii chtic nang va diéu kién cho vay thé
chap. O cac nudc c6 ki thuat chimg khoan hoa phat
trién thi s& c¢6 t6 chirc chuyén trach (SPV) va td chirc
danh gia mirc tin nhiém. Thong qua cac td chic nay,
céc khoan vay bat dong san s& duoc tap hop, phan
loai, danh gia muc do rui ro va lam bao dam dé phat
hanh cac trai phiéu qua kénh cua to chirc bao lanh
phat hanh v6i muc gia va ldi sut hop 1y. Tham gia
vao qua trinh ching khoan hoa bao gdbm nhiéu to
chue khac nhau tir cho vay, phat hanh, bao hiém,
danh gid riii ro, kiém toan dén thu ng nham dam bao
loi ich va tranh rii ro cho cac nha dau tu. Théng qua
co ché nay, cac khoan vay thé chip cam cb bat dong
san da trd thanh cac ching khoan ng phat hanh rong
rdi ra cong ching, lam tang tinh thanh khoan cho
cac khoan vay, va co hdi mo rong cac ngudn von.
Céac khoan rui ro vé tin dung da dugc chuyén mot
cach hiéu qua tir cac t6 chirc cho vay truc tiép sang
cac nha dau tu trai phiéu. Tuy nhién dé co ché nay
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Bang 1: Hé s6 no binh quin ciia ciac doanh nghiép bat dong san & Viét Nam (2013-2016)

Don vi tinh: (%)

Nim 2013 2014 2015 2016
Téng ng /Tong ngudn von 64 62 60 62
Téng ng/ Vén CSH 176 162 149 166

Nguon: ‘Dt liéu Kinh té Viét Nam’, 2015.

hoat dong dugc doi hoi phai ¢6 cac quy dinh cia co
quan quan ly Nha nudc tao hanh lang phap 1y cho
cac cong ty mua ban ng hoat dong ciing nhu dam
bao quyén loi cho cac nha dau tu tham gia vao qua
trinh nay.

3. Thuec trang co ché huy dong von théng qua
chirng khosn héa cac khoin vay bat dong sin &
Viét Nam

3.1. Thuc trang cdc nguén tai tro' cho thi truong
bdt dpng sin ¢ Viét Nam thoi gian qua

Vuot qua mot thoi gian dai suy thoai, thi truong
bat dong san Viét Nam dang c6 su chuyén minh
manh m& v& co ciu san phém, co ché chinh sach,
tu duy kinh doanh ctia chu dau tu ciing nhu phuong
thirc huy dong vén cua doanh nghiép va quan diém
lya chon du an cta khach hang. Pay la co s¢ quan
trong dé thi truong budc vao giai doan phuc hdi
manh me.

Béo c4o cud to chirc tu vin CBRE cho thiy: tai
Ha Noi, 6 thang dau nam 2016, chi riéng phan khuc
can ho da ban dugc 8.900 san pham; cac giao dich
trong quy 11/2016 tang truong trén 20% so vdi quy
L. Tai TP. HCM ciing c6 g?m 7.000 can ho duoc trao
d6i chuyén nhuong. Trén ca hai thi truong 16n nay,
mirc gi4 tai hau hét phan khiic déu ting nhe tir 1%
- 3% tuy timg du an. Piéu nay cho thay thi truong
dang 4m lai theo mot cach kha bén vimng. Tuy nhién
dé dam bao hoat dong cua thi truong, von 1a van dé
dugc cac doanh nghi¢p dac biét quan tam. Véi dac
thi kinh doanh cuia nganh bat dong san 1a doi hoi
vbn 16n, boi vay von vay chiém ty trong 16n trong
co ciu von cia doanh nghiép bit dong san. Sb licu
bang 1 cho théy giai doan 2013 - 2016 h¢ s6 no binh
quan cia cac doanh nghiép bat dong san Viét Nam
luén duy tri & mic cao, trén 60%, chu yéu la tir cac
ngudn ng tir ngan hang, vén tir ddu tw nude ngoai va
tir cac t6 chirc ca nhan trén thi truong.

Thuc té cho thiy cang cac doanh nghiép c6 quy

md dau tu 16n, hé sb no so véi von chu sé hitu cang
cao nhu Vingroup, Hoang Anh Gia Lai... (xem Bang
2). Trong d6, doanh nghiép vay no nhidu nhat 1a Tap
doan Vingroup (VIC) v6i tong ng nim 2016 1én t6i
hon 65 nghin ty, gan gap doi so véi von chi s hitu
(CSH). Céng ty c¢b phan (CTCP) Hoang Anh Gia
Lai, Cong ty Qudc Cuodng Gia lai, CTCP Phit trién
ha tﬁng k¥ thuat... ciing c6 hé s6 no kha cao (trén
50%) so v6i tong ngudn von. Ddi véi cac cong ty
nho 1¢ khac, ty 18 no ciing chiém muc khé cao (trén
30%). Diéu nay din dén mirc d¢ rui ro trong kinh
doanh 1a rit 16n néu nhu cac doanh nghiép khong
tim duogc nguf")n tai tro 1au dai va 6n dinh.

Bén canh ngudn vén tin dung ngan hang, dé tao
tinh chii dong trong huy dong ngudn vén cho dau tu
phat trién nhiéu doanh nghiép kinh doanh bat dong
san da huy dong von dudi dang phat hanh cac cd
phiéu va trai phiéu doanh nghiép va da thu duoc mot
s0 két qua nhét dinh. Vi du nhu Tap doan Vingroup,
FLC, Cong ty c6 phan tai chinh Song Pa, Tong cong
ty dau tu phat trién nha HUD... véi s6 von huy dong
hang tram ty dong.

Theo thong ké ciia Bo Tai chinh, trong nim 2015
6 42.769 ty ddng trai phiéu doanh nghiép duoc phat
hanh. Phan 16n dén tir cic cong ty thudc nganh bat
dong san va san xuat, VIC 13 mot trong nhimng cong
ty co dot phat hanh 16n trong nam 2015 vdi 2000 ty
ddng. Ngoai ra, c¢6 kha nhiéu doanh nghiép da thuc
hién phat hanh trai phiéu dé ting vén cho doanh
nghiép minh (Nguyén Chi Hong Ngoc, 2016).

Trén thi truong ching khoan hién nay, c6 khoang
65 doanh nghiép niém yét c6 hoat dong kinh doanh
bét dong san thuan ty, chua ké dén mot sb luong
dang ké cac doanh nghiép trong linh vuc xay lip
chua duoc niém yét. Gia tri vbn hoa thi truong cla
65 cong ty nay dat hon 159 nghin ty dong tai thoi
diém thang 4 ndm 2015, chiém khoang 11,49% tong
vbn hoa cua thi truong ching khoan (Vuong Khic
Huy & Ha Hong Hoa, 2015).
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Biang 2: Chi s6 n¢' ciia mdt s6 doanh nghiép bat dong san (nim 2016)

2 < No/Tong tai
Stt  Tén doanh nghiép a 'l:?ng ?q V.OAn C§H san
(tri¢u dong) (tri¢u dong) o
(%)
1  Tap doan Vingroup VIC 65.390.436 37.453.699 63,58
2 CTCP Hoang Anh Gia Lai HAG  30.722.649  16.811.229 64,54
3 (T:EOCP Bautuwva CongnghiépTan ) 3695615 9548537 2833
4  Tong CT Phat trién P6 thi Kinh Bic  KBC ~ 5.618.539 8.055.591 41,09
5  CTCP Co dién lanh REE  2.935.903 6.683.020 30,45
¢  CICPDaurva Kinh doanh nha KDH 4378200  4.184.647 51,13
Khang bién
7 CTCPtuvan—Thuongmai-Dich o0 5318036 4006163 37.28
vu dai 6c Hoang Quéan
8  CTCP Québc Cuong Gia Lai QCG  4.038.954 3.940.921 50,61
9  CTCP bia ¢ Sai Gon Thuong Tin SCR  1.986.079 3.020.673 39,67
10  CTCP Phat trién Ha ting K thuat 1JC 4.373.769 2.956.263 59,67

Ngudn: ‘Dit liéu Kinh té Viét Nam’, 2015

Tuy nhién viéc huy dong von thong qua phat hanh
trai phiéu va ¢ phiéu trén thi truong bat dong san
trong thoi gian vira qua chua dap tmg duoc nhu cau
clia cac doanh nghiép bat dong san, va chua phat
huy hét vai tro cua cong cu chimg khoan hoa trong
viéc huy dong von cho thi truong bat dong san trong
giai doan hién nay. Dé giai quyét bai toan vé vén cho
thi truong bét dong san, bén canh cac nguén tai trg
néu trén, can phai c6 mot co ché khoi thong ludng
von tir cac khoan cho vay thé chip bat dong san tai
cac ngan hang thuong mai (NHTM) va céc to chirc
tin dung.

3.2. Thue trang co ché huy dpng von thong qua
chitng khodn héa cdc khodn vay bit dong sin ¢
Viét Nam

Trén thue té, & Viét Nam hién nay van chua co
mot co ché hoan chinh dé thyc hién nghiép vu chiing
khoan héa cac khoan vay bat dong san nham tao von
va thao go kho khan cho thi truong, ca trén thi truong
tai chinh va thi truong bat dong san. Tuy nhién manh
nha cta nghi¢p vu chimg khoan hoa céac khoan vay

bat dong san cling da dugc thuc hién thong qua viéc
Chinh phut cho phép thanh 1ap Cong ty quan ly tai
san cta cac t6 chire tin dung (VAMC) theo Nghi dinh
53/2013/ND-CP ngay 18/5/2013. Muc dich cua viéc
thanh 1ap VAMC 1a d&& NHNN c6 co so phap 1y xir Iy
ng xau cta hé thong to chirc tin dung, tuy nhién day
lai 1a nén tang quan trong cho viéc trién khai nghiép
vu ching khoan hoa cac khoan vay bat dong san trén
hé thdng cac ngan hang thuong mai Viét Nam hién
nay, boi co ché hoat dong cia VAMC c6 nhiéu nét
tuong doéng voi co ché ching khoan hoa cac khoan
vay bat dong san nhu da dé cap ¢ phan 2 néu trén.
Theo co ché nay, cac khoan ng x4u cua cac NHTM
(ma trong d6 chi yéu 1a cac khoan vay thé chap bat
dong san) s& dugc chuyén giao cho VAMC theo gi4
trj s6 sach, va hoan d6i thanh mot loai trai phiéu
dac bi¢t do VAMC phat hanh. Cac NHTM s€ dem
trai phiéu nay ra NHNN chiét khau l4y tién vé kinh
doanh tiép (véi mirc 13i suat thap).

Vvé phia VAMC, sau khi thuc hién giao dich voi
hoan d0i ng xau thanh trai phiéu dic biét voi ngan
hang s& c6 toan quyén quyét dinh v6i khoan ng xau
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vira duoc chuyén giao. VAMC s& tién hanh phén loai,
sip xép cac khoan ng nay va tim cach ban cho cac
nha dau tu trong va ngoai nudc hodc xtr Iy theo cac
bién phap da dugc quy dinh trong luat. Khi cac méon
no x4u dugc VAMC xtr Iy thanh cong thi VAMC s&
duoc huong mét ty 1é nhat dinh trén s6 no doi duoc,
phan con lai ngén hang s& hudng toan bd. Truong hop
VAMC khong xir Iy dugc cac khoan ng thi chi can doi
dén khi trai phiéu dic biét dén han thi tra lai khoan ng
xau cho ngan hang, va ngan hang phai thanh toan cho
NHNN s6 tién da duoc tai cap von thong qua trai phiéu
dac biét. Trong co ché nay VAMC dong vai tro nhu 1a
t6 chirc tai chinh trung gian mua ban cc khoan ng bat
dong san va phat hanh tréi phiéu ban trén thi trudng
cho cac nha dau tu.

Tuy nhién do muyc dich hoat dong cia VAMC la
dé giai quyét no x4u do d6 co ché hoat dong ciing
nhu cac quy dinh & VAMC hoat dong hién nay van
1a dé phuc vu cho muc dich giai quyét bai toan vé ng
xau cho hé thong tin dung, chtr chua thuc sy 14 noi
dé thu hit ngudn von nhan rdi trong dan dé dau tu
vao bit dong san. Phuong an huy dong vbn bang trai
phiéu dac biét tr VAMC van 1a mot cong cu hét st
tho so va khong c¢6 gi dam bao chic chin. V& mit
ban chat, moi rui ro cudi cung van do hé théng cac to
chire tin dung phai ganh chiu. VAMC chi 1a t6 chirc
thay mat Ngan hang Nha nudc gidi quyét tam thoi
nhitng kho khan vé& von cho cac NHTM.

Nhu vay co ché hoat dong ciia VAMC 1a méi chi
1 tién dé cho viéc phat trién nghiép vu chimg khoan
hoa cac khoan vay. Trén thyc té VAMC van chua du
co so phap 1y va cac diéu kién can thiét dé ding ra
trién khai nghiép vu nay.

Chung khoan hoa cac khoan vay bat dong san s&
g6p phan bd sung ngudn vén cho ngan hang thuong
mai, tao didu kién mé rong va cung Gmg nhiéu san
pham bat dong san hon, d4p tng tot nhat nhu cdu cua
dan cu, nha du tu va doanh nghiép, tir d6 thuc day
thi truong bat dong san, thi truong ching khoan &
Viét Nam phat trién. C6 thé thay hién nay Viét Nam
¢6 nhiéu diéu kién thuan loi dé phat trién nghiép vu
nay, tuy nhién trén thuc té trién khai van con nhiéu
kho khin vudng miac. Trude hé 1a do hé thong phap
Iy chua ro6 rang va chua phu hop cho nghiép vu
chung khoan hoa, dac bi¢t 1a chimg khoan hoa céac
khoan vay bat dong san. Hién tai chua co t6 chirc
nao du didu kién vé mit phap 1y dé dimg ra t6 chirc
trién khai nghiép vu nay, cho du trén thyc té 1a luat
ching khoan da cé hi¢u lyc tir [au va Nha nudc cling
d3 rat quan tim dén viéc thic day cac giai phap phat
trién thi truong ching khoan héa nhiam thu hat vén
cho thi truong bt dong san. Cac dinh ché tham gia
chtiing khoén hoéa con it va don gian, moi chi cé su
tham gia ctia ngan hang, t6 chitc mua ng va cong ty
phat hanh chirng khoan. Trong khi d6 theo mé hinh
chuan, can phai co6 cac td chtrc dinh gia, kiém toan
danh gia rii ro va cac to chic thu hdi ng dé giam
thiéu rui ro cho cac nha dau tu. Mic du da c6 quy
dinh cho phép thanh 1ap cong ty dinh mirc tin nhiém
tai Viét Nam nhung tinh dén thoi diém ndy van chua
c6 cong ty nao dugc thanh lap. CIC (trung tam thong
tin tin dung) 1a don vi duy nhit & Viét Nam cung cap
dich vu xép loai tin dung doanh nghiép theo quyét
dinh s6 473/QD-NHNN. Tuy nhién, dich vu ndy van
con han ché, thiéu tinh chuyén nghié€p va chua dugc
nhiéu nha dau tu biét dén.

Thur hai, ching khoan hoa noi chung va ching

Hinh 2: Co ché hoat dong ciia VAMC
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khoan hoa cac khoan vay hoan toan 1a mot k¥ thuat
m&i ddi véi thi trudng tai chinh Viét Nam. Boi vay
dé thyc hién dugc nghiép vu nay doi hoi phai c6 doi
ngil ngudn nhén lyc ¢6 trinh d6 chuyén mén sau,
am hiéu k¥ thuat chimg khoan hoa va kha ning van
dung trong bi canh thi truong tai chinh & Viét Nam.
Trong khi d6 doi ngii ngudn nhan lyc cho viée thuc
hién nghiép vu nay & Viét Nam con thiéu va yéu,
chua dép Gmg dwoc nhu cau thuc té.

Tht ba, kha nang xur Iy nhiing rdi ro phat sinh
trong qua trinh chiing khodn hoa la kha kho khan.
Chi can nhitng rui ro phat sinh vé thu hdi ng, vé ng
qua han hoac vé thi truong bat dong san la kha nang
chi tra cta céc to chire thuc hién chtrng khoan hoa sé
¢6 chiéu hudng xdu va mang tinh chat lién hoan. Boi
véy & Viét Nam, ddy sé 1a van dé phirc tap va doi hoi
cao tir hé théng quan 1y va xir Iy rai ro cta thi truong
tai chinh va cac co quan quan ly Nha nudc, trong do
¢6 vai trd cua cac to chirc danh gia tin nhiém.

Thtr tu, tinh minh bach trong hoat dong ctia doanh
nghiép bt dong san va thi truong bat dong san con
thip. D¢ thuc hién tot nghiép vu chimg khoan hoa,
ban than san pham trén thi truong phai c6 tinh thanh
khoan cao, chat lugng san pham phai t6t, gan lién
v6i chét luong va uy tin ciia nha dau tu. Thong tin
tir cac doanh nghiép bat dong san ciing nhu cac du
4n dau tu bat dong san dén khach hang phai thuc
su cong khai, minh bach. biéu nay thuc sy dang la
diém yéu cua cic doanh nghiép bat dong san Viét
Nam khi mirc 6 minh bach thong tin con rat thép,
thi truong bt dong san con nhiéu bién dong va chua
on dinh, chiu anh huéng nhiéu cta co ché chinh sach
va tam ly bay dan.

4. Giai phap huy dong vén cho thi truwong bt
dong san thong qua ching khoan héa cac khoan
vay & Viét Nam

Tir nhitng phan tich trén cho thiy, dé co thé ap
dung va trién khai t6t nghiép vu chimg khoan hoa
cac khoan vay, nham tao kénh huy dong von cho thi
truong bat dong san trong giai doan trude mét can
thuc hién tdt cac giai phap sau:

Mot la, hoan thién khung phéap 1y cho nghiép vu
chung khoan hoa, trong dé quy dinh rd trach nhiém
va quyén han ddi véi cac bén tham gia qua trinh
chung khoan héa nhdm dam bao quyén loi cho cac
bén tham gia va dam bao tinh lanh manh cua thi
truong. Bén canh d6 can ban hanh cac quy dinh rd
rang vé viéc thanh 1ap cac t6 chirc dic biét nhu SPV
phu hop véi didu kién cua Viét Nam, thanh 1ap cac

t6 chirc dinh mirc tin nhiém cé day da chic ning
quyén han va c6 du kha nang dé danh gia kiém dinh
céc san pham chig khoan hoéa trudc khi dua ra thi
truong. Ban hanh cac vin ban vé xir Iy ng bat dong
san, hoan thién co s& phép ly cho hoat dong cua thi
truong chimg khoan, thi truong bat dong san, trong
d6 c6 hoat dong cua cac qiiy dau tu bat dong san,
quy tin thac trén thi truong. .. X4y dung co ché huy
dong von théng qua ching khoan hoa cac khoan vay
v6i su tham gia cta cac cha thé: doanh nghiép, ngan
hang cho vay thé chap, cong ty phat hanh chimg
khodn, t6 chirc bao lanh phat hanh, cong ty dinh mirc
tin nhiém, cac t6 chuc dinh gia va cac nha dau tu.

Hai la, thanh 1ap cac t6 chtc kiém dinh danh gia
mirc tin nhiém, day 1a giai phap rat quan trong trong
qua trinh ching khoan hoa, boi day s& 1a to chirc
danh gia, sang loc dé lya chon dugc cac san phérn
tbt truée khi dua ra thi truong, tao tim 1y an tam,
tin tudng cho cac nha dau tu. Ngoai ra to chirc nay
cling c6 nhiém vu ra soat danh gia lai cac khoan vay
bat dong san, danh gia lai gia tri thi truong bat dong
san va kha nang tra ng vay ctia khach hang, diéu nay
nham giam thiéu rii ro cho h¢ thong tin dung khi
thuc hién cac khoan ng vay dudi chuén.

Ba la, v& phia ngan hang, can thuc hién t6t quy
trinh tin dung bat dong san, tir khau tham dinh, xét
duyét cho vay, giai ngan, dinh gia tai san dam bao
dé thuc hién cac khoan vay du tiéu chudn, dong thoi
xem xét va quy dinh mdt ty 1€ gioi han tai trg cho
céc khoan vay bat dong san trén co so ting truong
tin dung va mtrc d¢ du phong rui ro hop ly.

Bén la, nang cao tinh minh bach vé thong tin ctia
ca doanh nghiép 1an thi truong bat dong san, dic
biét 1a cac thong tin vé quy hoach, d4u thau du an.
Khi lira chon loai bit dong san dung dé chimg khoan
héa, nén chon cac dy an da dugc nghiém thu toan
bo, tung phﬁn, hoac da duoc dua vao khai thac co
doanh thu dé tao niém tin cho nha dau tu v& muc
dich va do an toan cta bat dong san. Minh bach hoa
céc thong tin giao dich trén thi truong bat dong san,
tao thuan lgi cho khach hang trong viéc tiép can voi
san pham bat dong san c6 chat lugng tot va kha ning
thanh khoan cao.

Ném la, nang cao chit lugng doi ngii ngudén nhan
luc am hiéu vé nghiép vu chuyén mén ching khoan
hoéa, vé thi truong bét dong san tr viéc dao tao boi
dudng doi ngii can bo hién c6, dén xay dung chuong
trinh dao tao & cac truong dai hoc phu hgp voi kién
thirc va trinh d6 chuyén mén qudc té.
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