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Giai phap von cho thi truong
rd A ? e A
bat dong san Viet Nam

hi trudng bat dong
san (BDS) luén la

mot trong nhitng thi
trudng cé sitc hap dan dic biét
d6i vdi cac nha dau tu ca trong
va ngoai nude, nhat la ¢ mot
nude dang phat trién véi toe do
tuong déi cao nhu Viét Nam.
Hién thi trudng BDS dang thu
hat cdc ngudon von kha da dang
Quy mé va gid cd trén thi
trubng BDS luén ¢6 xu hudng
ty 1é thuan vdi tde dd cde ngudn
vén diu tu vao thi trudng nay.
Trong linh vuc nay, von dau
tu néi chung, vén trung va dai
han néi riéng 1a bai toan trong
tdm. Né&u coé von thi thi truong
BDS s6i déng, von do vao sut
giam thi thi truong ngudi la-
_nh, tham chi la déng bing va
nhanh chéng “lay lan” sang thi
trutng tai chinh! - Thi trudng
BDS la con dao hai luai déi véi
von dédu tu: rdi cao va co hoi
kiém l&i 16n. Thue té, diéu nay
da dugce ching minh tif nguyén
nhin chinh gidy khung hoang
tai chinh va suy thodi kinh té&
toan cau xudt phat tir thi truong
tin dung BPS duéi chuan tai
M# nam 2007 ma dén nay du
chdn vin con dang hoanh hanh
khép noi trén hanh tinh, trong
d6 c6 thi trusng BDS Viét Nam
trong hon m{t nam qua.

Truée khi ban vé gia ca,
giam thiéu rdi ro va giai phép
von cho thi trudng BBS, xin
cham phéa déi nét vé khai niém
BDS va vian dé tin dung BDS.
Trong 1y thuyét vé gid ca thi
trudng, BPS duge hiéu la tai
sdn ¢6 dinh tham gia vao toan
bé qua trinh tao ra san pham,
nhung gid tri cua né chi dich
chuyén tif tir vao gia ca hang
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héa dudi hinh thde khdu hao
cd bédn, BDS trong khdi niém
trén dugc vi du cu thé nhu dat
dai, nha xudng, tru sd .cé gia
tri 16n, ¢6 tudi tho qua nhiéu
chu k¥ san xuat va chiém ty
trong rit lén trong toan bhd
gia tri tai sdn c6 dinh cba nha
san xuidt. D6 la BDS san xuit
dugc gi6i han trong qui md hep
cia don vi sdn xuat, dich vu.
Ngay nay, khdi niém BDPS va
do dé thi trudng, thi gia BDS
1A BDBS hang héa. Nguti mua
né khéng chi dé san xuit, ma
cho muc dich tiéu dung rit lén
cia t6 chic va ngudi dan nhu
nha &, thé cu, nha nghi cudi
tuan, cong sd, san golf....Néu
cdn ban BPS “ngay xua” tham
gia vao san xudt hang héa, thi
BDS “ngay nay” ban thén né
trude hét da 1a hang héa.

Vin dé muén ban tdi & bai
nay khong phadi la tim cau tra
loi BDS la gi, ma chinh la qua
né dé tim céu tra 1oi ai, cai gi
tao ra thi trugng, thi gia va néi
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TS. Nguyén Pai Lai

chung la tao ra hang héa BDS?
Cau tra 1&i ngin gon nhat: d6
la cAu va cung vé BPS khing
ngiing gia tang trong qua trinh
phat trién nén kinh t&€ hang
héa va dinh cao la kinh té thi
trutng. Gia ca BDS c¢6 dac tinh
rdt quan trong la ngoai su phu
thudc vao qui ludt cung - cau,
qui luét gia tri, con phu thudc
rat 16n vao vi tri dia 1y, vi thé
chi quyén va xu huéng dan sé
ciing nhu tuong lai phat trién
kinh té& tai viung diém dat
cua BDS. Theo d6, ngoai gia
tri vat chat va lao dong két
tinh vao gia BDS, thi “dia td
chénh léch 1”7 (gi4 tri lgi thé tu
nhién - theo cdch dinh nghia
cua KrMac) ciing ¢6 y nghia rat
quan trong, déi khi mang tinh
quyét dinh dé6i véi gida ca cha
BPS cu thé nao d6. Chinh dac
trung nay da mang lai nhiéu
“vé dep” cho thi truirng BDS va
cing chinh né tao nén nhing
rui ro khon ludng trong thi
trudng néu hanh lang phap ly
cho né khong da va yéu kém.

Vé tin dung BPS, do gi4 tri
thuong rdt 16n, luén vugt qua
nang lue tai chinh tidc thai caa
chi diau tu hay chi edng trinh
xay dung BPS, nhung nhé co
dac tinh c¢d dinh va tudi tho
16n, nén dé tao ra BPS méi,
chi dau tu thudng dua vao
tiém lue gid tri tuong lai cda
BDS méi va gia tri thé chdp
BDS ci (néu cé), tham chi thé
chidp bing chinh gid tri hinh
thanh nén moén vay nho gia tri
tuong lai cua BPS va phai vay
tit cdc nguon khdc: ngin hang,
khéach hang tiém ning va phat
hanh ching khodn eéng trinh
vdi thoi han trung va dai han...



Nhu vay tin dung BDS la khéach
quan va hét side can thiét. Tuy
nhién, do dic thu vé gia ca, ve
thoi han hean vén, vé cae nhan
t6 khéng binh thuong trong
dau co, trong thay doéi dot ngot
chinh sach tai chinh, tién té
va slfc phat trién troi sut cla
nén kinh té...c6 thé sé din dén
nhitng rai ro khén luong trong
tin dung BBS. Tuy nhién, luén
¢6 sy khac nhau vé qui mé, xéc
sudt rai ro déi vdi nhimmg nhém
BPS khdc nhau. Khéng nén
“vo dila cd ndm” danh dong
mifec dd rai ro tin dung déi vdi
cac nhom BDPS khac nhau.

Nhin ban dén cac giai phap
vé von cho thi truosng BDS
trong nudc, xin gidi thiéu rit
ngin gon vé co ché dan dén
tinh trang rii ro BDS dudi
chuan xuit phat tir My nhu sau:
i) Ngui dan My “tay khong”
dén Cong ty tai chinh (CTTC)
chuyén cho vay mua BBS vay
tien mot cach dé dai véi thé
chdp bang chinh cin nha mua
cua cong ty, ngudi ta vay mua
nha véi dong théi nhiéu muc
dich: dé tu sif dung mot phan,
dé cho thué lai 1ay tién tra lai
cho CTTC va “chg” gia BDS
l1én dé€ béan, roi quay vong - tiép
tuc theo dudi chién luge: “tay
khong bat gidc”; ii) CTTC “gb
clra” ngian hang dau tu (NHDT)
xin vay dé xdy dung va kinh
doanh BDS biéing cdch thé chap
cho NHBT “danh sdch” cdc con
ng da vay mua BDS cua minh;
iii) NHPT véi “uy tin” hang
tram ndm va vdi “vang pha
song” rong khap thé gidi cua
minh (dién hinh la 3 dai gia:
Fannie Maie, Freddie Max va
Merrill Lynch) dé dung danh
sach con ng cia CTTC va “von
tu ¢6” tao thanh mét “néi ldu”
ng thip cAm lam co sé tao ra
cong cu “ching khodn héa ng”
phat hanh vay vén tai nuéec My
va ngoai nudc My lay ngudn
md ring khach hang vay la cac
CTTC hay cdc ngan hang phat
triéen (NHPT) cho vay BDS

trong nude My. Ci nhu vay tao
thanh cdc vong xody md rong
thi truomg tir 2001 dén 2007;
iv) Thi truong BBPS sau mét
thai gian qua néng nhd chinh
sdach lai suat thap va co ché dé
dai sdn sinh ra né kéo dai sudt
tif sau vu khing bé 11/9/2001
bong nhién déng bang!!! Moi
riac roi day chuyén da bat dau
tir chinh “cuc bang” nay: Ngudi
dian vay mua BDS khong bdn
dugec nha nén khong cé tién
tra cho CTTC; CTTC khéng
tra dugc ng cho NHDT va
bugéc phai “om lai” BPS cua
minh; Ching khoan huy dong
nguon tir khdp thé gidi cha céc
NHBT dé cho ciac CTTC trong
nudce vay dén ky ddo han ma
khong “doi” duge tién tir CTTC;
Gid chilmg khodn xuéng tham
hai ma NHDT van phai tra
nguyén ménh gid. Tir day, hai
gong kim cua dong thoi ca hai
tu cdch: “con ng” déi véi ngudi
mua ching khodn khédp thé
gidi va “chd no” doi vdi cac
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CTTC da siét chat “vong kim
c6” trén dau cac NHDT va._cai
gi phai dén da dén trong viéc
lam nén bao tap khing khiép &
phd Wall. Tai Phé Wall khéng
chi ¢6 bao tdp ve “mat cha, no
nan, thanh khoan, tién nong
don dap lién ddi toan cau...”,
ma con duoe du bao khi d6 la sé
c6 du chan dit ddi khac vé “con
song than” that nghiép vdi it
nhidt hang triéu cho lam viéc
cé nguy co bi dep bo va hang
triéu ngudsi tirmg nép thué béong
lam vao canh “bo vo khong biét
di dau, vé dau! Cudc khing
hodng da bung né vao “ngay
thd 2 den tdi — 15/9/2008” sau
ngay cha nhat 14/9/2008, khi
NHBT doanh nghiép ldn thi tu
nudec My Lehman Brothers vdi
“bé day” kinh nghiém 158 nim
tudi nop don xin bdo hd phd
san, cung lic NHDT lén thi ba
Merrill Lynch bi thua 16 nang
né phai ban ré vdi gia 50 ty
USD cho Bank of America va
FED phai md “hau bao” dé gidi
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han thiét hai. Sau dé, ngay
16/9/2008 FED méi gidi dé hai
Tap doan tai chinh Goldman
Sachs va JP.Morgan Chaes
dong tai trg mua lai Tap doan
bdo hiém khdong 16 AIG khéng
thanh céng, da ddn dén viéc
FED danh phdi lai md hau bao
85 ty dé kiém soat toan b Tap
doan AIG. Tiép theo dé la cuje
d6 vd domind kéo theo hang
tram ngédn hang l6n nhé trén
dit My ciing nhy hang tram
ngin hang khdc trén thé gidi
phdi dé theo va/hodc phdi ban
ré hay sdp nhép trong suot hon
mit nam sau do6.

Tinh hinh trong nuéc vao
cubi nim 2008, ddu nam 2009,
thi truong BPS ¢d nudce rdat am
dam, giao dich gan nhu ngung
tré nhung sau khi, tin dung
duge néi long, thi truong da
am din lén, tham chi & Ha Nai
va mit sé dia phuong da xuat
hién cac con sot cuc bd trong
4 - 5 thang, sau dé bat ngd
ngudi lanh trd lai ngay sau khi
chinh sach siét chat tin dung
duge trién khai. Pau tu vao thi
trubng BDS ¢ nudc ta thong
thudrng ¢6 ba ngudn vin chinh,
gom vén chi sé hitu, vay ngin
hang va huy dong tiu khach
hang (trong d6 khach hang
¢6 3 nhém: ngudi ddn, doanh
nghiép & Chinh phd). Hién
ngudon vén c¢6 tinh quyét dinh
va gilf vai tro phdt tin hiéu
cho xu huéng vin dong cha thi
trudng BDS 16n nhat van la
nguon tin dung BDS tif ngan
hang, nhung nguén vén quan
trong nay lai chua ddp ing dugce
cho toc dd phat trién nhanh
cua thi truong BDPS hién nay.
Trong nhitng thdng didu nam
2010, tinh hinh cho vay BDS
cia cAc NHTM van chua duoc
cai thién ré rét do thi€u ngubn
von huy dong. Theo du bao, von
tin dung ngdn hang vao BDS
van tiép tuc ting nhe song
cing khong cdi thién nhiéu
vé ti trong tin dung BDS/téng
du ng cho vay (chi xung quanh
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119%). Véi cac chinh sdch hién
hanh, nguén von tif ngan hang
da tiém can dén mic gidi han
nhung vdn con nhilng ngudn
von tiém nang khéac hién chua
duge huy diong diang céch.

Vé giai phap vén cho thi
truong BDS

BPS 1a mot linh vue dau
tu doi hoi phai ¢6 nguon von
trung, dai han vilng manh, mot
k& hoach tai chinh én dinh.
Tuy nhién, trén thuc t€ ¢ nudc
ta, bén canh nguén vén dau tu
trung dai han tif ngdn hang
hay tir von déi (ng cia khach
hang, ngudn vén ddu tu ngin
han (nguén von “néng”, cé thai
han duéi mdét nadm) ciing dé
vao thi trutng BDS, thim chi
¢6 nhitng giai doan nguén vén
“néng” con ladn At ngudn von
trung va dai han trong viéc
chi phdi sy van dong caa thi
trusng BDS, tao ra nhiing hoat
dong luét séng, gdy nhing con
sot nong trén thi trudng nay,
dong thi gop phan chi yéu tao
ra “bong béng”, ting xdc suit
rui ro trén thi truéng tai chinh.
Pic diém quan trong nhit cla
nguén von “néng” la tham gia
vao thi truéng rdt nhanh, song
c6 thé rat ra khéi thi trudng
cing rat nhanh chéng. Khi quy
md cang lén, toc dd cang cao,
thoi gian cang ngin va dic
biét 1a néu ty 1 ddng ké nguén
vén ngin han tham gia vao thi
trutrng BDS lai dua trén huy
dong nhimg ngudn luc thiéu 6n
dinh nhu: vay néng, tin dung
den, tin dung ¢é rui ro dao dic
cao, nguon von mang tinh chat
diu co, ludt séng... cang cao thi
tdc dong cang tiéu cuc dén thi
trudng BDS néi riéng va su dn
dinh cua thi trutng tai chinh néi
chung. Vi vay, mét trong nhitng
giai phdp cho thi trudng BDS
lai chinh la minh
bach héa viéc quan ly, gidm
sdt dau tu ngdn han vao
thi truodng BDS.
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Khéng thé don thuian ngin
cAm ngudon von “néng” do vao
thi trubng BDPS cdn ci vao
nhiing rui ro ma né dem lai
bing cdc bién phdp hanh chinh
hay phép ly. Vdn dé quan trong
cua quan ly phai la cong khai,
minh bach, canh bdo va dinh
huéng thi trudng bing cdc tac
dong vao tdng cung, tong cdu
BDS hon la “eAm” mot cach
may moc dudi moi hinh thie.
Do thiéu tinh céng khai minh
bach nén thi truong BDS da va
dang chiu tdc ddng cha tin don,
cua cdc chiéu lam gi4, tao séng
ctia gidi dau co... Bén canh d6,
xu thé chung cioa gida ca BDS
la ting lién tuc, thdm chi ting
gip vai l4n dén hang chuc lan
sau mot thoi gian khéng dai,
cung BPS luén & trang thai
thiéu trong khi cau BDS rit
l6n da tao siic hat cho cdc nha
dau tu tim kiém c4c khodn siéu
lgi nhuén trong ngéin han. Mat
khéc, hién c6 mjt ty 1& riat 16n
(td1 80%) cdc giao dich trén thi
trubsng nha dat la phi chinh
thic do nha dat thiéu cén cd
phép 1y, do qui hoach khong én
dinh, do qui hoach “treo” con
phé bi&n, do tha tuc qua rudm
ra va phdc tap, tham chi nhiéu
tdp doan kinh t&€ da bién mat
béng san xudt thanh hang héa
BDPS non va/hoéc kinh doanh
BDS ngoai chiic nang..Mai
truong “dudi chudn” nay da
tao diéu kién cho hoat dong co
méi, ddu co, bom gid BPS phat
trién manh, tao ra nhitng con
sot ao, kich thich ddu co theo
phong trao.

Vé giai phdp vén trung va
dai han. Trong thuc té cing
phai thita nhan ring cdc nguon
von trung dai han theo cédc cdch
huy dong hién cé da khong ddp
ting di nhu cau phat trién cua
thi truong BPS nudc ta dang
trong con khat von. Cdc nghia
hay cde NHDT, NHPT, hay cédc
dang quy dau tu BDS, ching
khodn BDS va/hoic ching
khodn héa ng BDS..la nhiing



co ché va cong cu rit tot.van
chua duge trién khai dé bu dip
su thiéu hut nguén lue tai chinh
cho thi truong BDS. Trong khi
d6, mdt lugng ngudn luc tai
chinh lén trong ddn da dugce
“d6” vao thi truong BPS dudi
hinh thidc von “néng” ma ban
chat lai 1a ngudn von trung va
dai han lai l6n va rGi ro rat
cao..Van dé la tim ra bién phap
quan ly nguon vén ngin han
dau tu vao thi trusng BPS dé
giam thiéu nhitng rai ro tiém
an gan lién vdi n6. Nhung mot
trong nhitng bién phdp dau
tién la phai nhdn dang dugc
cdc nguon von trung va dai
da bi “néng héa” khi tham gia
vao thi truong BDS Viét Nam
hién nay la nhitng ngudn nao?
Cé thé bude ddu khiing dinh dé
la cdc ngudn, gom: Pén bu da
dang, huy dong von trong dan
qua TTCK; sit dung vén tu cé;
st dung sai muc dich tin dung
ngan hang...

Mot trong nhimg “tdi do”
giy bat on dinh va rdi ro 16n
trén thi trutng BDS chinh la
su chénh léch gia dén bu rat
lén gida Nha nudc vdi doanh
nghiép, gitta “tin don” vé du
dn vdi k&t cuc toi té cha nhiéu
du 4n khong sdng sta nhu tin
don. Tham chi ¢6 ca hién tuong
“cdi gi khéong mua duge bing
“gia” thi s& mua dugc bang rat
nhiéu tién. C6 du 4n dung tién
dé bep ca su khéng thé, lam
cho nhiéu nguén vén trung va
dai han ma sy kim nén cta
chd sé hitu né da khong chiu
ndi, phai “cit vun” dé chay xa,
lu6t séng. Trong khi nhiéu du
dn khdc lai chi la “dén bu hoa
lgi”, bién “by x6i rudng mat”
tré thanh nha xuéng, noi ldp
rap, gia cong cho nudc ngoai
vdi hy vong “cong nghiép hoa”
nong thon, nhirng tudng thay
dugc ké sinh nhai cida hang
ngan nong din “ly néng, khong
ly huong” cia ving du an, da
vo hinh chung bién nguii nong
din trong nhiéu ving du 4n

thanh ngudi tu nhién cé tién
kha l6n, mang tinh dai han
ma khong c6 nghé ngong, cong
viéc gi. Ngudi nong dan & dé
bong tré thanh ngudi truc tiép
buén ban BDS khong chuyén,
chay theo phong trao, ph4 gid
roi lam “bang gia” BPS. Néu
¢6 cac nha dau tu chuyén ng-
hiép dé du sdc tra lai tinh chat
trung va dai han cho cdac nguon
von néi trén dudi cdc hinh thite
nhu: NHDT, NHPT, Ching
khodn, Qui dau tu...thi bai todn
vé von cho thi trudng BDS sé
duge giai mot phan 16n.

Trong huy déng vén tir dan
thi hién dang phé bién hinh
thite huy dong gép von tit ngudi
mua BDS dé dung va tir cde
nha dau co véi ky vong kiém
lgi nhuidn 16n. Tuy nhién, co
ch& vé quan hé vay von dan
su va trdch nhiém cuaa bén chu
du an trong cac giao dich dudi
hinh thic nay khong ré rang,
rat nhiéu du 4n da bao gém ca
nhitng yéu t6 liua ddo (gdn day
nhit 14 vu khu Du 4n Thanh
Ha — Ha Pong — Ha Néi), gay
hodng loan va mét niém tin
cho nguoi gép von trung va dai
han. DPac biét, trén thi truong
BDS hién nay, do sic hidp dian
cua logi nhuan nén khong it ca
nhian va phdp nhén c¢6é dong co
chiém dung von tam thoi nhan
roi clia ngudi gép von trong qud
trinh ludn chuyén cdc ngubn
Iue tai chinh, trong dé c6 ca
nguon lyc tai chinh cia phia
nudec ngoai va Nha nude, dé
d4u tu ngian han vao thi trudng
BBS. Vi vay, gidi phap dé bao
vé cho nguon vén trung va dai
han nay la Nha nudc phai cé
phdp ly bujc cha du dn phai
minh bach théng qua cdc cong
cu vat ching sao cho ngudi
gop von dude phap luat bao
ho - P6 1a cdc loai gidy to xdc
nhin giao dich ddm bao, gidy
cam két c6 cong chitng va/hoic
chitng khoan céng trinh qua
san giao dich chinh thic...N&u
cdc gidi phdp nay duge trién
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khai ¢6 né nép va mang tinh
béat budc chung thi bai todn vén
trung va dai han cho thi truong
BDS cing sé tiép tuc md rong
thém cdc 4n sé duge gidi ma.

Déi vdi giai phdp tif nguon
tin dung ngan hang, néu céac
diéu kién tin dung va qudn
ly rii ro tin dung BDS khéng
duge tudn thu nghiém tac, dic
biét 1a tuan tha quy dinh vé
thdm dinh duv 4n BDS, phudng
an hoan vén, dinh gia vat thé
chdp, giai ngin khoan vay
theo tién do va/hodc dudi hinh
thitc ngdn hang truc ti€p “chi
hé” theo tién do thuc t€, thi
nguon tin dung nay rat dé bi si
dung sai muc dich, bién thanh
nguén von “néng” trén thi
truong BDS. Mat khéc, cung
khong thé danh dong moi loai
BDS hay moi du 4n BBS déu
c6 xdc sudt rui ro nhu nhau,
nén khdéng thé “nhét” chung
vao vong kiém téa nhu co ché
“hiéu cAm d6” ma nhiéu NHTM
dang 4p dung va, hodc qua lo
s¢ vA né tranh tin dung BBS.
Giai phdp tao ngudén vén lanh
manh cho tin dung BDS la hinh
thanh NHDT, NHPT hach todn
doc lap trong NHTM va, hoic
lién két vdi NHTM dé bao lanh
phat hanh hay tryc tiép phat
hanh trdai phiéu, ching chi
BDS, hodc ching khoan héa
nguon von cho thi truérng. Theo
thong 1&é qubc té, cing nhu
theo tinh chat luidn chuyén von
trung va dai han néi chung va
trén thi truong BDPS néi riéng,
chi nén d4p dng tin dung trung
va dai han bdng nguon von
c6 dé dai tuong dng qua thi
trudng chung khoan hodc qua
cdc co ché chuyén nghiép nhu
NHDT, NHPT, CTTC, qui diu
tu...ddc lap, hodc hach todan doc
lap trong NHTM, ma khéng
nén dua vao nhing dich vu cho
vay lé ra chi mang tinh ngin
han cia NHTM. Dé thuc hién
duge can phai ¢6 co ché minh
bach cho phong ngira, kiém
sodt rui ro. Dac biét la giai
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phap “chiing khoan héa” tin
dung BDS can phai thong qua
thong tin vé xép hang tin dung
du do tin cdy cao, khéong nén
“yog dia ca nam” kiéu “noi l1au”
ng tin dung BDS nhu ¢ My da
lam nhing nidm 2001 — 2009.
Trong diéu kién TTCK Viét
Nam con yéu, giai phap hiu
hiéu lie nay cho vin dé giam
rui ro tin dung BBS chinh
la: Ngay trong cdc NHTM
I6n nén thanh lap cdc don vi
hach todn déc lap nhu: NHDT,
NHPT, CTTC..dé thuc hién
cac hoat dong dich vu va tu
doanh chuyén nghiép vé linh
viuc BPS, nhu: thué mua tai
chinh, bao hiém khoan vay,
bae lanh phat hanh ching
khoan BPS, bao lanh vay von..
hay lap quy dau tu tin théac
dé thong qua cdc nha dau tu
chuyén nghiép (c6 cam két bao
dam loi tie dau tu dugce thoa
thuan) dé phat trién ding mic
va giam thiéu rai ro tin dung
trén thi truong BDS...

Tém lai: Ngay nay BBS
truge hét la hang héa — Né
c6 gia tri va gia tri su dung.
Viéc tao ra BDS va hinh thanh
gi4d BDS luon lubn bao gém ca
nhan té tu nhién, kinh té&, xa
héi bén canh edc nhan to noi
tai nhu qui luat cung - cau, qui
luat gia tri. Thi truosng BDS la
khédch quan, nhung day ray rui
ro va bao gom nhiéu co héi thu
lgi tite 16n. Von cho thi truong
BPS luén luén phai 1a ngudn
trung va dai han va thuong
c6 ty lé cing chiéu véi gid ca
va qui md cua thi truong. Khi
“von” tim dén thi truong la lac

thi truong dang s6i-dong, ngdge—

khi thi trugng di tim von la lic
thi truong dang “ngudi”. Thi
truong BDS do khong chi phu
thude vao qui luit gia tri don
thuidn nén né la con dao hai
ludi déi vdi von dau tu, vi vay
giai phdap von cho thi trutng
BDS phai mang tinh chién luge,
6n dinh, minh bach va chuyén
nghiép héa. Cac cong cu chu
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lue dé giai bai toan von cho thi
truong BPS la: ching khoan
cong trinh, NHDPT, NHPT, cac
qui dau tu, cdc cam két trung
va dai han ¢6 da yé&u td ching
ly dé duge su bao vé cua phdp
luat va ké ca giai phap ching
khodan héa ng BPS khi cdc diéu
kién hinh thanh nén BDS dé
du tiéu chuanms
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