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NGUON VON AU TU NUGC NGOAI
VAO LINH VUC BAT DONG SAN VIET NAM

ThS. NGUYEN THI THOY NGAN, TS. MAI CONG QUYEN

Linh vic bt déng san 6 Viét Nam dang dugc cdc nha ddu tu nuéc ngodi ddc biét quan tim. Bén
canh nhing tdc déng tich cuc nhu gop phdn gia tdng nguén vén, cdi thién co s ha ting, vén ddu
tw nudc ngodi vao bdt dong sdan & Viét Nam ciing gop phdn gia tang lam phdt, bdt on ty gid, cdn
cn thanh todn... Thuc t€ dé doi héi cdn thuc hién nhiing gidi phdp ting cuomg kiém sodt dé sir

dung c6 hiéu qud dong vén ddu tu nu'éc ngoai vao linh vuc nay.
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Real estate in Vietnam has been paid proper
attention from foreign investors. In addition to
positive impacts such as increasing capital and
improving infrastructure, foreign investment
in real estate also causes inflation, exchange
rate and balance of payment instability, etc.,.
These facts require consolidated solutions to
control and use effectively those currency flow
into this sector.
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Thuc trang nguén vén dau tu
nudc ngoai vao thi truéng bat déng san

Trong nhiing nam qua, ngudén vén dau tw
nudc ngoai (DTNN) da c6 dong gép quan trong
cho sy phat trién cua thi treong bat dong san
(BDS) Viét Nam. Trong giai doan 2013 - 2015,
lwong von dau tu truc ti€p nwdc ngoai (FDI) vao
Viét Nam cé xu hudng tang nhe, trong do, FDI
vao BDS chiém ty trong khoang trén 10% trong 2
nam gan day va luén ¢ vi tri tht 2 - 3 vé thu hut
FDI so v6i cac linh vuc khac trong nén kinh té
qudc dan. Nam 2015, FDI dang ky vao BDS dat
khoang 2,39 ty USD (twong duwong 10,5%). Nam
2016, nguon von FDI dau tu vao BDS dat khoang
1,3 ty USD, giam 44% so v6i cung ky 2015. Doanh
nghiép (DN) FDI kha nhanh nhay vdi thi treong
BDS Viét Nam.

Cung vdi nguon von FDI, thi truong BDS
cling thu hut manh mé nguén von dau tuw gian

ti€p (FPI). FPI trong linh vwec BDS dugc nhin qua
hai khia canh, d6 la: Thong qua hoat dong cua
cac quy dau tu BDS va thong qua céc hoat dong
giao dich chiing khoan lién quan dén c6 phiéu
nganh BDS. O Viét Nam, tr cudi nam 2010, da
xudt hién mot s6 lwong cac quy BDS cua do6i tac
ngoai nudc déng goép vao ngudn cdp von cho thi
truong BDS Viét Nam thong qua hoat dong mua
ban va sap nhap (M&A) ¢ lién quan dén chuyén
nhuong c¢d phan/hgp tac dau tu hodc sap nhap
BDS nhu: Cac quy Dragon Capitals Vietnam
Resource Investments, VinaCapitals Vietnam
Infrastructure Limited, Indochina Capitals
Indochina Land Holdings...

Phén 16n trong cac thuwong vy, vai tro quy nudc
ngoai la cadc bén mua c6 phéan (cung tng von). Tuy
nhién, trong hai ndm tro lai day, vai tro ctia cac DN
trong nuwdc dan thay d6i, da co su xuat hién nha
dau nudce trong nwde mua lai cac BDS/c6 phan BDS
cta nha DTNN hoac ctia cac quy DTNN.

Ngoai FDI va FPI con c6 nguén kiéu héi vao
linh vuc BDS, 1a mot ludng tién 16n, tang treong 6n
dinh cho thi treong BDS Viét Nam. Tt nam 1991
- 2013, tong luwong kiéu hdi dat mic khoang 80,4
ty USD. Viét Nam trd thanh qudc gia trong nhom
10 nudc ding dau vé tiép nhan kiéu hoi véi toc
dd tang truong khoang 10%. Theo Ngan hang Thé
gidi (2013), lwong kiéu hdi vao Viét Nam tang gap
10 Ian, tir 1,1 ty USD nam 2001 tang lén hon 11 ty
USD vao cu6i ndm 2013. Trong ndm 2014 va 2015
Viét Nam nhan dwoc khoang 12 ty va 12,3 ty USD,
trong do, linh vuc BDS la linh vyce thu hat kiéu hoi
nhiéu nhat véi ty 1é trung binh khoang 20,7%. Tt
ngay 01/7/2015, Luat Kinh doanh BPS va Luat Nha
& bat dau co hiéu luc. Véi nhitng diém méi dang
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cht y nhu viéc mo ctra cho nguwoi nudc ngoai, td
chttc nwdc ngoai tai Viét Nam dwoc mua va sé hitu
nha; cac quy dinh vé tai chinh, quy dinh bao lanh
du 4n... gitip ngwoi mua nha cling nhu cac nha dau
tw yén tam hon khi dau tw vao thi truong, tac dong
tich cwec toi toan bo thi truwong, ciing nhw cac ca
nhan, t6 chiic tham gia thi truong BDS.

Bén canh nhitng két qua dat duwgc, ngudn von
DTNN vao thi treong BDS Viét Nam noi lén nhiing
van dé dang quan tam, do la:

- Quy mo thi treong BDS Viét Nam chwa phai
la 16n so vdi cac nudce khac trong khu vire nhung
dang chu y la ¢d téi hon 70% von dau tw kinh
doanh BDS la v6n vay ngan hang, 65% tai san dam
bao von vay la BDS.

- Viéc thu hut FDI vao linh vuc BDS can than
trong, chu dong lwa chon du an boi trudc day da
tieng xay ra tinh trang don dap cac du an FDI do
vao xay dung cac khu du lich ven bién, trong d6
c6 kha nhiéu du an “treo” chi d€ git dat, cho lén
gia hodc ban lai kiém 10i. Tham chi, nhiéu du an
FDI quy mo6 16n trong linh vec BDS tuy von dang
ky hang ty USD nhung thuc t&€ von nudc ngoai
dwa vao Viét Nam rat it, con lai la huy dong von
trong nudc...

- béi véi luwgng von FPI cling tiém 4n nhing
rui ro can phai duoc luong trude, gom: Kha nang
gdy ap luc 1én lam phat, ty gia khi dong von FPI
vao nhiéu; Nguon von FPI ¢é thé tao nén bong
bong gia khong chi trén thi treong ching khoan
ma con trén nhitng thi treong tai san khac nhu:
bat dong san, gy rui ro tin dung do luong vén dw
thira trong hé théng...;

- Chinh sach diéu tiét kiéu hoi tir kénh phi
chinh thttc cting nhu d€ cong khai héa ludng tién
kiéu hdi chua pht hop. Vuéng mac hién nay cta
nha DTNN vao thi treong BDS Viét Nam la chua
c6 co ché dem tién loi nhuan do dau tu thanh cong
ra khoi 1anh thé Viét Nam. Viéc thé chdp BDS tai
Viét Nam vao ngan hang nuwéc ngoai dé huy dong
von dau tu dai han vé nguyén tac khong khé thuc
hién nhung trong truong hop nha DTNN khong
tra duoc ng, ngan hang nudc ngoai sé tién hanh
phat mai, ban tai san dam bao trong nudc thi ho
dem tién vé nhu thé€ nao hién chwa c6 co ché giai
quyét ro rang.

- Chinh sach phat trién vé cong cu tai chinh dau
tw BDS va san pham tai chinh phai sinh lién quan
dén BDS ¢ Viét Nam chua rd, mdi trong qua trinh
manh nha.
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Mét sé dé xuat, kién nghi

b€ phat trién nguén von cho thi treong BDS
Viét Nam, can thuc su quan tam, cht y dén mot sd
van dé sau:

Mot la, ngudn von phai dugc cdu tric lai. Nghi
dinh 71/2010/ND-CP ctia Chinh phu ngay 23/6/2010
quy dinh chi tiét va hwéng dan thi hanh Luat Nha o
da c6 quy dinh vé quy tiét kiém nha ¢, Luat Ching
khodn cling c6 quy dinh vé Quy dau tu BDS, Chién
lwgc phat trién nha ¢ qudc gia cling da dé cap toi
Quy tin thac BDS REITs.... nhung thuc t€, cac Quy
nay chua c6 nhiéu hoat ddng. Can thiét phai thay
ddi lai cau trtic ngudn von cho BDS manh mé, bang
viéc hinh thanh hé thdng va tao diéu kién cho cac
dinh ché tai chinh, san pham tai chinh BDS phat
trién, chiing khoan hoéa du 4n BDS, cai thién moi
treong dau tw, phat trién thi treong von...

Hai la, stva d6i co ché, chinh sach dé€ thu hep,
tién t6i x6a bd dan su khéac biét gitta cac chu thé
dau tw kinh doanh BDS trong nudc va nudc ngoai.
Nén chang thuc day viéc nghién cttu co ché, chinh
sach, tao diéu kién va cho phép thé chdp BDS la tai
san trén dat tai cac ngan hang nudc ngoai doi véi
cac chu thé kinh doanh BDS ¢ Viét Nam.

Ba la, da dang héa ngudn von FPI bang cach tang
ceong va tan dung ngudn von ti thi treong chiing
khoan sang linh viec BDS thong qua vai tro ctia cac
quy dau tu va san pham tai chinh BDS. Can nhanh
chéng hinh thanh va ddy manh phat trién mo6 hinh
Quy Tin thac BDS, hoan thién khung chinh sach dé€
phat trién hoat dong M&A trong linh vuc BDS.

Bon la, nang cao chat lwong FDI va tién do thuc
hién gidi ngan cac du an, cha trong “nan dong” von
FDI vao nhiéu phan khtc va loai hinh BDS nhu: ha
tang khu cong nghiép, hé thong kho bai, hau can
phuc vu cho phat trién hoat dong logistics...

Nam la, chu trong thuc day kiéu héi vao BDS
bang viéc duy tri vu dai cho nguoi nhan kiéu héi.
Trong dai han, can c6 chinh sach diéu chinh can
d6i, han ché chuyén dich kiéu héi & kénh phi chinh
thirc, hudng toi viéc cong khai hoa va tan dung toi
da ngudn von nay dé phét trién kinh t& - xa hoi. i
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