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N 
gin h h g  trung wng  ciic cmhg qu6c 
Qph6i 1% tk dua ra nhhg  bi@phip 
chp cciru, nhi&u tiip doan ngin hang, 
quy dhu tu, cu quan tAi trq bht deng 

d n  chju 18 nijng khikn nhiku llnh dao bi 
mht c h k  va h h g  loat nhin viCn b/ sa th6i. 
~ h i b  kinh tk gia Q t i h  d o h  la kinh tk MY 
sE bvirc vao giai doan suy tholi, giy Anh 
h u h g  1611 cho t o h  thk gi&! De" tim hi&, 
c h h g  ta hly tim v& @i ngu6n cfia v h  d&. 

VAY TRA G ~ P  NHA THE0 
H~NH THOC cd D I ~ N  

Th6ng thutmg mu6n vay nu ngin h h g  
de" tr6 g6p rnua nhA thi n@ di vay chn c6 
met s 6 ~ 8 n d d e " t r ~ ~ m i j t  phhntrigi6c8n 
nha va d6ng th15 phAi c h h g  t6 I l  minh c6 
dd kh6 ning tAi chinh de" tr6 nu d&u dan 
trong su6t thlri gian di vay. Chinh sach cho 
vay cd a n g h  h h g  thay d6i ti~y tinh hinh 
thj tnr(mg, tuy nhiCn n g h  hang thuimg bu& 
nguiri vay ph6i c6it nhht 10% - nghTa lachi 
cho vay t8i da 90% - h j  gih c h  nha. ~6 ti&n 
tri g6p h h g  thhg  thi b a n g  nCn wqt qua 

mirc an toin IIh met phhn ba m k  thu nhgp 
truck khi tinh thuk. 

Di siu vAo chi tiit hun thi khi xkt dun xin 
vay tiin, cac ngin h h g  My thutmg d h g  
met c6ng t h k  goi 18 "tjr 1$28:36" dud vao 
m k  thu nh@ h h g  thhg - 28% 1atj 1 $ W  
(front ratio) va 36% 18tj It sau (back ratio). 
Ngin h h g  thuimg chi cho vay nku s8 ti&n 
tr6 gop hhng thing (kg c6 thu& va ti&n b b  
hiem ng6i nhh) kh6ng vuqt qua 28% (tjr 1c 
truck) thu nhgp h b g  thing. Ceng them cac 
khoh nukhac (nhutikn t1-6 nu th6 tin dFg, 
rnua xe, nqtd  hoc phi cho concai ...) thi d t  
c6 kh6ng duqc qua 36% (tjr I$ sau) cda s8 
thu nh$p hhng thing. 

Khi xCt don vay nu thi chc ngin h h g  My 
lai con c2n cuvao "di6m tin dung'' (credit 
score) cria ngubi di vay. Diy 18 thang 6ie"m 
do C6ng ty Fair Isaac Corp. thik Iiip, goi 
d t  la diem s6 FICO, tir300-900 die"m. Diem 
tin d ~ g  nay dupe thikt lijp cho m8i ca n h h  
d p  tr6n n8m y&u t6 ma quan trong nhht la 
bb tieu sir tin dung" - h5 nguiri nho xua nay 
cling tr6 nu tr5 han bao nh ih  thi di6m tin 
dung cda ngviri hy cang thhp bhy nhiCu. 
Di6m c b g  cao thi c h g  d; vay vA ng&i  di 
vay lai cbn duqc cho vay v6i Ili suit nhe 
h a .  Th6ng thvimg thi ng&i vay d gijp 

kh6 k h h  v6i di6m tin dung thhp hun 620. 
Tyn gac di6m tin dung d& lhY mtjt thi du 

cu th6. Met ngubi 1W lwng 5.000 d6 la 
rn6ithhgthit8tnhihlhci,the"dllnhra 1.400 
66 la (5.000 x 28%) de tr6 nu rnua nha. 
Kh6ng kg thu& vA ti&n b b  hiem nhh c h ,  
nku d h g  s6 tihn nay de" tri d&u m6i t h h g  
thi ngubi hy c6 the" vay tr6 gop the0 hinh 
t h k  chikt khhu (amortization) trong 30 
n8m vui Ili suit 7,25%, met m6n nu IA 
205.000 d6 la. ~i chimgra lO%nCn ngvlri 
hy d ththe" rnua met ng6i nhi trj gia 228.000 
66 la (205.000190%) va chn dat cF 23.000 
d6 la. 

VAY NCI,. ~lfd C H U ~  

Vay tr6 g6p d8 rnua nha thi c h  bin chi 
don g i h  nhuvey ! ~ h &  nhung trong nhiing 
ngm vira qua, de* khuy&n du nhi&u nguiri 
rnua nha thi chc cang ty thi trud/a& &My 
Q dimg nhiiu "thd thuijt tAi chhh'?vi~ tung 
ranhhgshnph&nvay~g6pmiri math6ng 
dFg & 18 dii goi 1~WptionAlXh4". ARM 
la ch3vih th ch~djustable   ate Mortgage 
(1% suht thi n6i). Theo thi du &n, khi vay 
205.000 d6 la the0 "0ptionAR.M" thi m8i 
thhg  n@ di vay d nh@ duqc met phiku 
dbi nu, cho phCp ho chon mot trong b6n 







No' d l i  chuan'va suy thoai kinh te 2008? (tt) 

-vo TA HAN- 
Singapore 

Ggy 8ng lai ... &p lung iing! 
Nhiing m6n nu dja 6c da &p, da 

dang nay d l  dude "trii phi& h6a" 
thhnh nhiing s ln  ph<m thi chinh th8ng 
dung vh gon ghng, c6 th6 mua bin de" 
dhng trCn thj tmting ti&n te. Vdi ni&m 
tin ... mii quing vho tucfng lai bgt dijng 
s in  My, moi ngudi - ki! c l  nhilng ngdn 
hhng 1dn - d&u lao vho mua cic tri i  

bgt dQng s ln  nhy. ThCm vho 66, 
nhiing quy ddu td Idn ciing dB vay rgt 
nhi&u tit d c  ngdn hang d6 mua d c  tri i  
phi& bgt dijng s in  cho nCn chinh d c  
ngdn hang lai ciing "giln tigp" ginh 
them clc m6n nu ddu tu cfia 6c - qua 
viec thi tru d c  quy ddu tu mua nhihg 
trl i  phi& nhy. 

~ $ t  ngu6n  ti^ My, nhi&u ngdn hhng 
ddu tu, quy ddu tu Idm vh n h h g  nh'a 
ddu tu c6 nhdn 6 cic nudc khic ciing 
ddn ddn nhijp cuijc. Budcvho mijt ngdn 
hhng 6 Singapore khlch hhng thuting 
dugc mdi mua nhilng "sin ph$rnn mdi 
1h nhiing "quy do cbc chuyCn gia quln 
19 mh s 6  ti&n trong quy siZ duuc ddu tu 
vho nhiing c6 phi& vh tri i  phi& chon 
loc - k& cB cic tri i  phigu bgt dijng s in  
6 My rgt an tohn (!) vdi phdn l l i  riit cao 
(!). B6 ti&n vho nhilng quy ddu tu nay 
thi kh8ng khic gi ngudi 6 Singapore d l  
img ti&n ra thi trq cho d i n  Mji vay t r i  
g6p nhh! 

TiCu chuin cho vay.. . 
xu& d&! 

Tmdc ddy thi khung hinh vay muun 
"c6 di6n" nhm trong mijt vbng khCp kin 
giiia hai d6i t ic  di vay vh cho vay. Ngdn 
hhng bigt r6 v& ngudi di vay trudc khi 
dng ti&n vb su6t thiri gian cho vay thi 

m6n nu 6 ciing tiit c l  moi khoin l a  16 
d&u nhm trong bin kgt toin thi chinh 
cda ngdn hhng. Do 66 ngdn hhng hC\ 
sdc c$n thijn khi cho vay vi ngu khlch 
hhng kh8ng t r l  nu duuc lh mgt v&. 

Gib ddy thi ngu& img ti&n thi trq vh 
con nu d hai phumg triri khic biet vh 
hohn tohn kh6ng h& bigt m# nhau. 
Ngdn hhng vh d c  nhh thi tru @a 6c 6 
My chi ctcjng vai trb trung gian vi sau 
khi lhm xong gigy tti vay nu lh ho bin 
ngay cho d c  ngdn hhng ddu td d6 bign 
dang thhnh n h h g  trli phi&, r6i "xC 
ran bin 16 trCn thj tnltmg ti&n te cho dc 
nhh ddu td kh$p thggidi. M& :ii ro gib 
ddy thglh d l  duuc phdn t in  di khip nui 
vh nhm 6 d c  nhh ddu tu d l  b6 ti&n mua 
trC phi&. Ciing vi d6ng v6n nay dgn t3 
nhiing ngu6n xa la n&n d c  c6ng ty thi 
tru dja 6c d l  t d  nCn d& dli hun trong 
viec cho vay t r l  g6p nhh! 

Gii nh'a kh8ng t h g  nhu dq @nh 
Ngay trong cgu tr6c cfia clc m6n nu 

"dudi chuin" nhy thi ta ciing d l  thgy 
rhng n6 c6 mat cli gi ... kh8ng 6n vh 
thqc sq thi ch6ng kh8ng khlc gi n h h g  
tri i  min n6 ch4m. Ngddi di vay d l  nt@ 

qu6 sdc minh thi t r ~ d c  sau gi ciing d 
bi "du6i ssitc" khi m6n nu d ~ u c  "tinh 
lai". Lao ddu vho canh bac nhy thi ho 
chi c6 th6 tholt ra d u ~ c  ngu gil nhh 
tigp tuc leo thang. ~ i g c  thay, di&u gy 
d l  kh6ng xiy ra! 

Khi thgY phlt sinh nhiing dgu hieu 
lam phlt, Cuc Dg t d  LiCn bang My bbn 
bit ddu cho t h g  lli sugt. ~ h g l h  1% sugt 
d ~ ~ c  ndng d in  tit 1% vho ntim 2004 di! 
1Cn &n 5,25% vbo miia hb 2006. Khidli 
sugt ttgng, viec vay nu t d  nCn t6n k6m 
hun thi s6 ngudi mua nhh ciing giim 
bdrt Nign gii bgt dijng s in  k h p g  lai vh 
b8t ddu d6 d6c! Tmdc ddy n & i  di vay 
mong ring gil nh'a ti6p tuc tgng thi so" 



"v6n iq c6" (equity) trong ng6i nhh cda 
hg cfing sb kng lCn de" ho c6 the" "t& tii 
t@. Gilt dly gii nhh dii kh6ng tlng mh 
lai sut xu6ng vh ti&n nu ngln hang lqi 
cbn cao hcm tn gii ng6i nhh. Thg lh so" 
nmbi kh6ng the" t r i  nu tlng vot! 

~ 6 n g  dong thj tnthg! 
Tit ddu 2007, ngulri ta d l  bdt d6u 

nhfjn thiy n h h g  d6u hi@ kh6ng to"t. 
Trong vhng ba thing d6u nlm, so" nu 
dudi chugn chfjm t r i  hdn 30 nghy 
1Cn 8th mitc Ij luc 18 15,75%, tlng tit 
14,4% trong ba thing cu6i 2006. ~ g n  
thing 5-2007 s6  nhh bj tjch biCn tlng 
90% so vdi thing 5-2006. 

Ngln hhng n b  c6 nhi6u quy ddu N 
trii phi& bit deng sin ciing d&u bj 
nghi nglt 1h d l  ... nhi&m tdng! Khich 
hang hozing su dbi nit lai tien, nhmg 
ngln hang lai kh6ng the" bin bdt d c  
trAi phi& nhy duuc - vi trCn thi t n fhg  
ldc bfiy gilt ch& ai them mua. Tim 
&n d c  ngln hang khic de" d u  citu 
thi ban bi? ciing ngai m i  kh6ng dim 
cho vay, hoac ngu c6 cho vay thi ciing 
dbi 1% suh  rit  cao. Thg lh cuac khd ng 
hoing "dudi chusn" d l  din dgn khdng 
hozing ti&n tQ r6i dua &n cuec khdng 
h o h g  thanh khozin. 

Tntbc nguy co din dgn tinh trang 
tC liet hohn tohn nhy, Cuc Dy trit LiCn 
bang My bkn "tung ch&ng* vh tit d6u 
thing 8 d l  bum hdn 200 ti ct6 la vho 
thi tntlrng de" rnua lai nhitng trii phi& 
bit deng sAn tit d c  ngln hhng dang 
gi5p kh6 kh5n vh d6ng thlri cho ha lli 
suit. Tuy nhiCn thang thu6c ' ' t ~  sinh" 
ha 1% suit nhy lai dua dgn met bign 
c h h g  khic, 66 18 viec d c  chd nd 16n 
nhu Trung ~uo"c, Nhfjt BBg bbdt d6u 
chuy6n bdt luqng ngoai te dy tra cda 
ho qua b6ng euro d6 duuc liii nhi&u 
hdn, khign d6ng d6 My truqt gii! Vh 
khi d6ng d6 la m$t gii thi gii vhng vh 
d6u lfia (tinh bing d6 la) tlng vot! 

Ai h ~ h g  l$? 
Mua nhh 11 mat viec quan trong, 

lidn quan dgn met s6 ti&n rfit 1dn vh 
vi ngulri rnua k& bin kh6ng rhnh nCn 
mdi d n  dgn m@ ldp ngudi trung gian 
goi 11 dja bc viCn (real estate agents). 
Ngu& mudn bin nhh t r d c  hgt phii 
giao cho mat dia 6c viCn dqi diQn ngulri 

Ngdi vj clia d6ng d6 la 
MY, vdh dupe xem P ndi 
an toan de'gii7 clia va la 
d6ng t i i n  dq td qudktg 
hien dang co chi& hu'dng 
lung lay. 06ng d6 la du'ang 
nhu' dri bj ggn li6n vdi cuoc 
khljng hoing "nd du'di 
chuifn " d6  tr6 thanh mot 
"d6ng t i i n  ... du'di chuafn "! 

bin (seller's agent) de" dlng k$ chinh 
thitc trong danh muc diQn td (Multiple 
Listing Services) cda Hiep hei Dja 
6c qudc gia. Dja 6c vien din mo"i dgn 
rnua (buyer's agent) thhnh c6ng sb 
cilng chia vdi dai dien bCn bin so" ti&n 
hoa h6ng (commission) khoing 2-4% 
(tntdc dly khi gii nhh cbn thip thi ti&n 
hoa h6ng t r i  cho chuyCn viCn dia 6c 
hai bCn thultng 11 6%). Ngohi ra lai cbn 
d c  phu phi khic nhu phi giim djnh 
trj gii nhh (appraisal fee), ti&n v5n 
phbng xdc ti& thd t+c chuye"n nhuung 
bit deng sin ( e s m  fee), bzio hie"m 
bing khoin (title insurance) ... tinh ra 
trung binh nmdi bin c6 the" to"n ti6 c i  
dgn 8% ti&n bin ng6i nhh. 

Nmbi dqi diQn bgn rnua nhh c6 the" 
gitip lfjp h6 wvay nuvh h u h g  phi chinh 
thdc tit 0,5-2% so" ti&n vay. D6 khuygn 
du gidi thiQu m6n nd nhy dgn d c  n g h  
hhng hoijc c6ng ty thi t q  dja 6c cfia 
minh thi d c  c6ng ty tii tqi lqi thuhg 
tijng riCng dqi dign bCn rnua met so" 
ti&n hoa h6ng khoing 1%. Chng "ch6mn 
1% suit cao bao nhiCu thi so" ti&n tijng 
thCm nhy lqi d n g  nhi&u biy nhiCu. Vdi 
nhitng m6n nu "Option ARM" khi cbn 
thjnh hhnh, thi so" ti&n hoa h6ng mh 
&c c6ng ty thi t q  @a ik "hohn 1 8  c6 
the" lbn dgn 3% so" ti&n cho vay. Mat so" 
nhl thi tqi & quing d o  kh6ng liy pphi 
cho vay, nhmg thyc ra thi ho lqi tinh 1% 
sugt cao cho nmbi di vay. 

Budc sang p h h  "trG phi& h6a" thi 
chc ngln hang &u N, quy ddu N, &ng 
ty t h h  @nh di ro, d c  nhh b h  16 trG 
phi&, c h g  d c  c6ng ty q u h  19 t& 
tntlmg, d t  d cciing d&u huhg nh@ 
m6n ti&n hoa hdng, m6i gidi vh chi phi 
b6o b&. N6i chung lh tgt d d h g  d6i tAc 

nbn trong " d w  d2f' nhy d&u huhg  
lqititttiiti&n&ng&ibAnnh$ng&idi 
vay rnua nhh h g  d c  nhh d4u N nhh.. 

Mua rho hay biio ldn? 
Moi viec hien dang cbn die"n bign 

trwk mdt vh thay ddi lien t+c. Tit t h h g  
10-2007, khi k6t quzi thi chinh cfia qui 3 
bit ddu duuc c6ng b6 thi l h  lw nhi&u 
@p d o h  ngln hhng, thi chinh 1dn trCn 
the" gidi it"a loan b b  n h h g  con so" mit 
vo"n nijng n&, vh nhi&u chuyCn gia d l  
tiCn d o h  11 met so" tfjp dohn c6 the" d 
cti &n ch6 phi szin! C6 1b &iy kh6ng 
cbn lh met.. . cdn mua rho sE Qnh trong 
chik lit, mh lh diu hiQu b b  @ng cfia 
mat cun blo ldn c6 the" dua n&n kinh tg 
thg gidi dgn ch6 suy thoG hay chlng? 
~ h i & u  nmlri cho r&ng kinh tg My hign 
dang 6 met giai doan cqc @ kh6 khln 
vi c6 deh... nlm di bong b6ng mh "nu 
dudi chuSin" chi lh di bong b6ng ygu 
nhit nCn d l  v3 tmdc tiCn ... 

Nhitng bign chuye"n nhy d l  bdt ddu 
gly ra nhitng inh hudng quan trong.. 
V& mijt thi chinh thi ngu6n voh ngln 
hhng d l  c6 diu hi@ kh6 q n .  Ngay 
6 My, dii hei dd d c  di&u kien chinh 
ding, nmlri mu6n vay nu rnua nhh 
cdng gap nhi&u kh6 khgn hon t d c .  
dr Singapore thi cdn sbt @a o"c bb8g 
nguai h8n khi d c  tap dohn ngln hang 
nu& ngohi nhu Citibank, HSBC ... cho 
bigt 118 ho khdng th6 tigp tuc h6 t q  cho 
&c dai gia d6 ddu tu vho I'inh vqc bja 6c 
nita. Thing 11 vita qua, khi Nhh nude 
Singapore cho bin dfiu gii met 16 Bit 
xly dqng vln phbng 6 khu trung t lm 
thi chinh Shenton Way thi chi c6 ... hai 
c6ng ty tham dy vh gii thdng cuee chi 
bing nita gii cfia 16 dfit s i t  ngay bCn 
q n h  dugc diu gii tntbc d6 hai thing! 

Thj t ruhg thi chinh ~ y v 6 n  d m  xem 
18 rgt minh b c h  (transparent) thi cAi 
hinh Anh t6t bep nhy &i bi ... lu mlt cti, 
vi cho d& nay v h  chua ai n i  d m  
bitc tranh t o h  cAnh v& mitc do "nhigm 

c h  d c  ngln hmg, t6 chitc thi 
chinh, quy &u W... Ng6i v j  cfia d6ng d6 
la MY, v6n d m  xem 18 nui an t& de" 
gia c h  vh 11 d6ng ti&n dy td qu& t6, 
hien dang c6 chi& h e  lung lay. &ng 
86 la d&g nhu &i bj g%l li&n vdi cu@ 
khhg  hohg "nu dudi chu8n" d6 b-13 
thanh m@ "dhg ti&n ... dm3 chudn"! I 


	2007-Dec-20-NoDuoiChuanvaSuyThoaiKinhTe2008.pdf
	2007-Dec-20-NoDuoiChuanvaSuyThoaiKinhTe2008-P2.pdf



