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Khai niém

»Khoan vay thé chap bat dong san (mortgage) 1a
mot khoan vay tai tr¢g cho nguo1 mua bat dong
san, lay chinh bat dong san do lam ta1 san thé
chap cho khoan vay.

> Neéu chu so hitu ctia bat dong san khong tra duoc
ng thi nguoi cho vay co quyén tich thu bat dong
san d€ ban, thu ho1 khoan vay

> Bat dong san dugc st dung co thé 1a nha & hoic
bat dong san thuwong mai, nong trai
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Mortgage truyén thong

Ve Mortgage thuong yéu cau nguoi vay thuc hién nhiing khoEn
thanh toan co dinh trong sudt tho1 han cua khoan vay.

> Lai suat khoan vay cam co (i): Tinh toan dua vao cong thuec:

P P P
==
1+i (1+i)? (1+i)"

Khoi lugng khoan vay

P: Khoan thanh toan c6 dinh, n: Ky han cua khoan vay
»Stur dung bang tai chinh dé tinh khoan thanh toan hang nam
va chia no cho 12 d¢€ tinh khoan thanh toan hang thang
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Mortgage truyén thong

" »Tra dan khoan vay cam co: He‘mg thang ngu:(‘Ti va T
pha1 tra mot khoan thanh toan ¢6 dinh bao gom ca
goc valai. Trong nhirng nam dau, phan lon khoan

t!
du

nanh toan d6 dung de tra lai va chi mot phan nhé
ung dé thanh toan Von goc Cang vé sau khoan

t]

hanh toan 1di giam dan va von goc sé dugc hoan

tra nhanh hon.

v'Thanh toan 13i ky k = S6 du dau ky cua khoan vay
* (APR/12)

v Thanh toan goc ky k = Khoan thanh toan co dinh
— Thanh toan 14i ky k
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Nhwoc diém cia mortgage truyén thong

, > Van dé “sai léch gheép” vé thoi han: Do céc dinh
ché tai chinh huy ddng von ngan han dé thuc hién
mortgage dai han nén s€ gap rui ro 1a1 suat (khi
131 suat tang cao s& bi thua 10)

> Van dé “bi kéo nghiéng”: Ganh ning thanh toan

cho mortgage truyén thong giam dan vi mic gia
chung tang (lam phat cao) dong tho1 thu nhap
cua nguo1 vay cling tang theo thoi gian
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Mortgage c6 |ai suat diéu chinh (ARM)

> Mortgage c6 13i suat diéu chinh ra doi dé giai qu;a—

van dé sai léch vé thoi han. LAi suat mortgage duoc
diéu chinh theo 1di suat ngan han dé tuong thich hon
v6i chi phi huy dong von cia dinh ché cho vay

> L3i suat tham chiéu 1a 13i suat thi truong (thuong 1a
131 suat chung khoan kho bac) hodc chi phi huy dong
von cua to chire tin dung

> Pé khuyén khich nguoi vay chap nhan ARM, dinh
ché cho vay an dinh 13i suat ban dau cho mortgage
thap hon 1ai suat hién hanh trén thi truong mortgage
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Mortgage dé x ly “hiéu rng nghiéng”

»Mortgage thanh toan ting dan (GPM): Khoan
thanh toan danh nghia hang thang tang Vol ty 1€
khong d6i trong mot phan thoi han cia hop dong
va sau do s€ 1a nhirng khoan thanh toan bang
nhau.

» GPM thuong danh cho cac h gia dinh ¢6 thu
nhap tang dan

> GPM c6 thé khong giai quyét duoc van dé hiéu
ung nghiéng vi ty 1€ lam phat bién dong trong
tho1 han cua GPM


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Mortgage dé x& ly “hiéu rng nghiéng”

>Mortgage diéu chinh theo murc gia (PLAM): |
Pugc thiét ké sao cho cac khoan thanh toan hang
thang bang nhau vé strc mua chtr khong phai gia
tr1 danh nghia.

> Pé thanh toan khoan thanh toan hang thang theo
PLAM, trong hop dong quy dinh & (1) 13i suat
thuc, (2) thot han cua khoan vay, (3) chi so dung
de do ‘muc gia, thuong 1a CPIL. Str dung bang tinh
san dé tinh khoan thanh toan dinh ky theo 1a1 suat
thue va thot han khoan vay. Sau d6 dem khoan
thanh toan thuc nhan véi hé s6 diéu chinh lam
phat dé tinh khoan thanh toan hang nam.
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Mortgage dé x ly “hiéu rng nghiéng”
-

»Khoan vay c6 1i suat kép (DRM): Cac khoan
thanh toan xuat phat & muc thap (13i suat
mortgage thap), sau d6 chiing s& tang déu theo ty
1¢ lam phat néu co, dé dat duoc cac khoan thanh
toan hang nam gan nhu bang nhau xét vé stc
mua, giong nhu véi PLAM.

»DRM khéac PLAM ¢ cho khoan thanh toan cta
ngudi vay dugc tinh trén co s mot 13i suat ngan
han tha noi.
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Rui ro 1ai suat cta mortgage

v'Khi 13i suat mortgage ting, to chirc nam gict =~ ¢
mortgage phai chiu rui ro 13i suat vi gia mortgage
giam. Dac biét, dieu nay gay ra kho6 khan vo1 nhirng
dinh ché huy dong von ngan han dé dau tu mortgage
da1 han.

v'Doi v6i nha dau tu ndm git mortgage 13i suat co
dinh, khi 13i suat ting s& mat co hoi kiém 101 tir cac
cong cu co 14i suat cao hon khac trén thi truong.

v'Han ché rui ro 13i suat bang cach ban mortgage ngay
sau khi khéi tao hodc dau tw vao ARM
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Rui ro thanh toan s&m cua mortgage

> Rui ro thanh toan som: La rii 10 nguoi vay thanh'T'

toan vuot qua khoan hoan tra goc da duoc xac dinh.

» Nguyén nhan:

v'Nguoi vay ban nha

v Nguoi vay thanh todn sém do 1ai suat thi truong
giam. Khi do dinh ché cho vay phai tai dau tu ¢ lai
suat thap hon

v’ Nguoi vay khong tra duoc no nén tai san bi tich bién
va ban di1 dé thu ho1 no

> Han ché rui ro thanh toan trudc han: ban mortgage
ngay sau khi khot tao hoac st dung ARM
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Rui ro tin dung

-» La kha nang nguot vay khong thanh toan dung ha-lar—
hay tham chi la v& no.
> Doi vai khoan vay dugc Chinh phu dam bao thi rui
ro nay 12 toi thiéu.

> Doi v4i khoan vay dugc dam bao tu nhan, rui ro can
duoc danh gia theo Xep hang tin nhi€ém cua cong ty
bao hiém tu nhan da bao hiém cho khoan vay.

> Doi voi khoan vay khong cO bao dam, rui ro tin
dung phu thudc vao nguoi vay. Xac suat nguo1 vay
v0 no phu thugc vao diéu kién kinh té chung ciling
nhu nhu'ng ddc diém riéng ctia ngudi vay (thu nhap,
ta1 san...)
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Cac hoat déng trén thi triwrong mortgage

m A 4

» Truéc day cac dinh ché tai chinh thudng tao ra
khoan vay, duy tri va cung cap dich vu cho khoan
vay do.

> Vé sau, cac dinh ché khoi tao mortgage ban
mortgage cho dinh ché khac. Cach pho bién 1a
tap hop nhiéu khoan mortgage lai va phat hanh
chirng khoan trén co s& cac mortgage do. Nhirng
ngudi nam gitt cac ching khoan nay 1a chu so
htru cac mortgage ma chirng khoan dai dién
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Cac hoat dong trén thi trrong mortgage

» C06 ba nhom hoat dong khac nhau trén thi trrong
mortgage:

v Khoi tao mortgage

v Thyc hién cic dich vu cho mortgage: Thu tién
thanh toan hang thang, th6ng bao vé thanh toan

cho ngu:0’1 vay, duy tri s6 sach theo do1 mortgage
khéi xudng thi tuc tich bién khi can thiét. .

v'Pau tu vao mortgage

> Dinh ché tai chinh c6 the Iya chon thuc hién mot
hoac mot sO hoat dong nay.
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Khéi tao mortgage

-~ DPimnh ché cho vay khoan vay bat dong san nhan
xin vay, tham dinh tin dung d6i voi nguoi 1am don,
gui thu cam két cho vay (néu quyét dinh thuc hién
khoan cho vay) va thuc hién khoan cho vay.

» Yéu to quyét dinh cho vay hay khong 1a hé so thanh
toan trén thu nhap =khoan thanh toan hang thang/thu
nhap hang thang (hé s6 nay cang thap khoan vay
cang dé dugc chap nhan) va hé s6 khoan vay trén
gia tri = khoi luong khoan vay/gia tri thi truong cua
bat ddng san (hé so nay cang thap thi su bao vé doi
vO1 nguo1 cho vay cang 16n)
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Khéi tao mortgage

»  DPinh ché khéi tao mortgage co 3 lua chon: wu

(1) Nam giir khoan cho vay bat dong san trong
danh muc dau tu

(2) Ban khoan cho vay cho nha dau tu khac

(3) Dua khoan vay vao mot tap hop cac khoan vay
bat dong san dé st dung lam vat thé chap cho
viec phat hanh chirng khoan (chirng khoan hoa)
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Cung cap dich vu cho mortgage

» Thu tién thanh toan hang thang va chuyén tdi
nguo1 sO htru khoan cho vay

 Gu1 thong bao thanh. toan cho ngud1 vay

» Nhiac nho nguoi vay khi cac khoan thanh toan
qua han

» Duy tri s0 sach vé khoan cho vay

» Quan Iy so6 du hop 1y dé nop thué va bao hiem

» Khoi xudng thu tuc tich bién khi can thiét

» Cung cap cac thong tin vé thué cho ngudi vay


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Thu nhap tw dich vu mortgage

Phi dich vu theo ty 1é phan tram trén so du cua N i
khoan vay. Pay 1a thu nhap chu yéu cta viéc cung
cap dich vu mortgage

Lai tir s6 dur du trir dé tra thué va mua bao hiém cho
nguo1 vay

Lai1 trén khoan thanh toan hang thang cua ngu’m vay
trude khi khoan tién dugce chuyén cho nha dau tu

Cac khoan thu phu khac nhu phi phat cham thanh
toan..

Thu khéc tir dich vu cho dinh ché cho vay


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Bao hiém lién quan t&i mortgage
-

»Bao hiém do nguoi cho vay yéu cau nguoi vay
mua nham giam rii ro v& no clia ngudi vay va
chi phi do nguoi vay chiu: Nguo1 vay phar mua
bao hiém nay néu hé so gia tri khoan vay/gia tri
bat dong san (LTV) > 80%. So tién duoc bao
dam bang 1 ty 1¢ nao d6 ctia khoan vay va c6 thé
giam xuong khi hé s6 LTV giam. Bao hiém c6
thé do mot to chtrc chinh phu hoac mot cong ty
bao hiém tu nhan cung cap
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Bao hiém lién quan t&i mortgage

»Bao hiém tin dung nhan tho: Do nguoi vay tu -
nguyén mua tir mot cong ty bao hiém nhan tho.
Hop dong nay dam bao sy lién tuc ctia cac khoan
thanh toan sau khi ngudi duoc bao hiém qua doi,
dé cho nhitng nguodi con song co thé song trong
ngo1 nha cua ho
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Chitrng khoan hoa mortgage

» La viec tap hop nhiéu khoan vay bat dong san va
phat hanh chirng khoan trén co so cac khoan vay
do. Nguot1 mua chirng khoan tro thanh chu so
htru cua cac khoan vay nay. Cac khoan thanh
toan thu duoc tir cac khoan vay s& dugc chuyén
tiép cho ngudi nam gitr ching khoan sau khi da
trr di phi cung cap dich vu va cac khoan phi
khac. Vi vay cac chu:ng khoan nay con dugc go1
la chirg khoan bat ddng san chuyén tiép.
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Dinh gia cac khoan vay bat dong san

| o Gia thi trudng cua khoan vay bat dong

san bang gia tri hién tai cua cac dong
tién trong tuong lai thu dugc tu khoan
vay do
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Vai trd clia cac dinh ché tai chinh
trén thi trwrong mortgage

Loai dinh ché

ché tiet kiém

Hoat dong
NHTM va dinh Khéi tao va cung cap dich vu cho cac mortgage thuong mai va nha

&, duy tri mortgage trong danh muc dau tu
Phat hanh ching khoan duoc ho trg boi mortgage
Mua ching khoan duoc hd trg béi mortgage

Hi€p hoi tin dung,
cong ty tai chinh

Khdi tao mortgage va duy tri mortgage trong danh muc dau tu

Quy tuong ho

Nam giir chirng khoan duogc hd tro boi mortgage trong danh muc
dau tu

Cong ty mo1 gidi

Két n6i ngudi mua va nguodi ban mortgage trén thi truong thi cap

Ngan hang dau tr | Cung cap cong cu gilip ca nha dau tu vao mortgage chong rui ro 13i
suat
Cong ty bao hiém | Mua mortgage trén thi truong thi cap
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