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THUCTRANG VA GIAI PHAP KHOI DONG VGNTiN DUNG
CHOTHITRUONG BATDONG SAN

NGO THU GIANG, DANG ANH TUAN

Thi truéing bdt déng sdn Viét Nam cé nguén vén tin dung chiém téi 70%. Tuy nhién, dé ddm bdo
an toan cho thi trudng tién té va thi trugng bdt dong sdn, tirngay 1/1/2019, cdc quy dinh da
dugc siét lai, ty Ié sir dung vén ngdn han cho vay trung va dai han tai cdc ngdn hang gidm tir 45%
Xxuéng con 40% va hé sé rii ro déi véi cdc khodn cho vay bdt déng sdn tir 150% ting lén 200%.
Diéu nay chdc chdn dnh hudng téi nguén vén chdy vao bdt dong san va cé thé dnh huéng téi su
tdng trudng ctia thi truéng bt déng san. D hiéu ré vén dé nay, bai viét nghién ciru thuc trang
va dé xudt gidi phdp tdng cudng hiéu qud huy déng va sir dung vén tin dung ngdn hang cho thi

truong bdt dong sdn Viét Nam.

Tir khda: Bdt dong sdn, ngudn von tin dung, khodn vay

REALITY AND SOLUTIONS OF BANKING CREDIT
CAPITAL FOR REAL ESTATE MARKET
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Vietnam real estate market has a credit capital
of up to 70%. However, to ensure the safety of
the monetary market and real estate market, from
January 1, 2019, requlations have been tightened,
the rate of using short-term capital for medium
and long-term loans at commercial banks will
decrease from 45% to 40% and the risk factor for
real estate loans increase from 150% to 200%.
This shall certainly affects the capital flowing
into real estate and may affect the growth of the
real estate market. To understand this issue, the
paper studies the situation and proposes solutions
to enhance the efficiency of mobilizing and using
bank credit for Vietnam's real estate market.
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Téng quan nghién ciu

Cdiu truc thi trudng tin dung bét déng sdn
va cdc coéng cu tai chinh

Thi truong tin dung bat dong san (BDS) dwoc cdu
thanh boi thi truong so cap va thi cdp, véi su tham
gia ctia nhiéu chu thé la cac cong ty BDS, to chirc cung
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tng tin dung ban dau, t6 chirc bao lanh cac khoan
vay; cac cong ty quan ly, danh gia va tham dinh vé
BDS; cac t6 chirc cho vay so cap va to chirc cho vay
dam bao bang BDS thit cdp. C&u tric cac thanh phan
tham gia thi treong, co ché€ van hanh va cac cong cu
huy dong von tin dung cho thi truong duwoc Peter
S.Rose, Richard L. Haney (1990), Thierry Theurillat
va cong sur (2014) mo ta va dwoc tom tit lai nhu sau:

Thi truong tin dung BDS so cdp: Céac giao dich cho
vay dam bao béng BDS duoc thuc hién truc tiép gitra
to chuc tai chinh va khach hang. Trude khi ra quyét
dinh cap tin dung, cac ngan hang tién hanh thdm
dinh khoan vay dua trén cdc tiéu chi: nang lwec phap
luat va hanh vi, lich sz tin dung ctia khach hang; muc
dich vay von, hiéu qua cua phuong an/du an vay
von; kha nang tai chinh hién tai va trong tuong lai
cuia khach hang; tai san dam bao la BDS. Diém quan
trong trong giao dich nay la xac dinh tinh phap ly va
gid tri ctia tai san dam bao. Gia tri cho vay dwgc xac
dinh dua trén gia tri cta tai san dam bao va chinh
sach tin dung hién hanh ctia ngan hang.

Thi trieong tin dung BDS thir cdp: Trén thi treong
nay dién ra giao dich mua ban nhitng khoan cho
vay dam bao bang BDS giita c4c t6 chitc tin dung.
Cac tai san dam bao dwgc to chte tin dung tap
hop thanh mot nhom tai san dam bao va st dung
la can cit dam bao dé€ cac td chirc tin dung phat
hanh trai phiéu. Ngu6n von huy dong duoc tir
phat hanh trai phi€u duoc st dung lam ngudn
von cung tng tin dung cho cac khach hang da
st dung tai san dén dé€ dam bao cho khoan vay
cua ho. Nhu vay, tai san thé chap da dugc chiing
khoan hdéa thanh trai phiéu. Pay la cong cu tai
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diéu chinh hoat dong cua
cac td chuc tham gia, va

THI TRUONG SO CAP

Nhan tién
Ban hoac chimg
khoan khoan dugc

Yéu cau vay va thé chap BDS

Nhan khoan vay

thue hién cac chinh sach hd
tro cac nha dau tu/ndm gite
cac ching khoan BDS.
Akinwunmi A. (2009)
nghién cttu tac dong cua

vay dam-bao-ban,
bat dong san

THI TRUONG

THU CAP

TS chire quan ly bat dong san

- Mua chimg
khoan dam bao
bang bat dong
san

- Muang

- Phat hanh
chimg  khoan
dam bao bang
bat dong san.

v - Phat hanh ng

THI TRUONG CHUNG KHOAN

- Ban chimg_ khoan
dam bao bang bat
dong san.

- Ban ng

dong san
- Muang

Nha dau tu

- Mua ching khoan
dam bao bang bt

cac chinh sach vi mo téi
hoat dong cho vay linh viec
BDS ctia cac ngan hang
thuwong mai. Nhém Nghién
cttu nay két luan rang, cac
nudc dang phat trién can
ap dung cac chinh sach
dau tw than thién va chinh
sach vi mod can trong, ciing

nhu phat trién thi treong

Ngudn: Peter S.Rose, Richard L. Haney, 1990, Thierry Theurillat va cng su, 2014

chinh dwoc giao dich hop phéap trén thi truong
ching khoan. Thay vi thu hat nguén von tur thi
treong dé cung ting von cho cac khoan vay, cac
t6 chtic tin dung da huy dong ngudn von tir mot
cong cu chudn hda trén thi treong tai chinh la trai
phiéu. Diéu nay lam tang tinh linh hoat trong huy
ddng von cho cac t6 chic tin dung.

Chinh sdch phat trién tin dung bdt déng san

Déi voi cac nuwde dang phat trién, cd dac diém
thuong thdy la thi truong tin dung BDS chua phat
trién va chua hoan thién. Do vay, nhiéu nghién cttu
tap trung vao chién lwoc va giai phap d€ phat trién
va hoan thién mang thj truong nay. Jaffee va Renaud
(1997) nghién cttu chién lwgc phat trién thi truong
tin dung BDS tai cadc nuwdc c6 nén kinh t&€ chuyén doi.
Nghién cttu cho thiy, ngan hang tai cac nude chuyén
d6i khong c6 dong lwc dé€ cung cap cac khoan tin
dung BDS do rti ro ttt khoan vay tao nén. Hoat dong
cua thi treong tin dung BDS thi cp ¢ thé giai quyét
van dé nay. Thi truong tin dung BDS thtt cdp mang
lai 2 loi ich chinh. Thir nhat, sé gitip loai bo cac rui
ro tit viéc ndm giit khoan tin dung BDS trong bang
can doi ké toan; Thir hai, tao ra cac tiéu chuan trong
viéc dinh gia khoan vay va tha tuc dam bao lam tang
hiéu qua hoat dong ctia thi treong tin dung BDS so
cap. D€ phat trién thj trrong thit cdp ndi riéng va thi
treong tai chinh nha 6 ndi chung, vai tro ctia Chinh
phu 14 rat quan trong. Vai tro cua Chinh pha can
dwoc thuc hién ¢ nhitng ndi dung sau: Chinh phu
diing ra bao 1anh cho cac td chiee tin dung hoat dong
trén thi truong tin dung BDS, thiét lap moi truong
hoat dong cho cac thanh vién tham gia thi truong,

trai phi€u, cac quy luong
huu dé€ cung cap nguon tai
chinh can thiét cho khu vec nha 6. Kim (1999) cling
c6 nhitng dé xudt twong tw nhung rong hon vé cac
giai phap cu thé d€ phat trién thi treong trai phiéu
duoc dam bao bang cac khoan tin dung BDS.
Thuc trang tin dung ngan hang

trén thi truong bat déng san Viét Nam

Sw phat trién cua linh vee BDS duoc xem 1a mot
bd phan quan trong ctia tang trudong kinh té Viét
Nam. Ba nhan t& thac day sy ting truong cta thi
treong BDS, dac biét la b phan nha ¢ cho dan cu la
16p dan s6 tré, dong von chay vao 16n va cac chinh
sach hd tro tit Chinh pha, trong d6, dong von vao la
nhan td quyét dinh. Dong von dén thi truong BDS
Viét Nam dén chu yéu tu: (1) Vay ngan hang va cac
t0 chtre tai chinh; (2) Dau tu truc tiép boi cac nha
dau tu nudce ngoai; (3) kiéu bao (Hinh 2).

Nguo6n von vay tir ngan hang va cac to chitc
tai chinh dong vai tro quan trong trong viéc cung
cdp von cho thi treong BDS Viét Nam véi luong
von 16n, dac biét la khi so sanh véi cac dong von
khac. Lwong von vay tang déu trong vong 10 ndm
trd lai day. Bén canh d6, lugng tién d6 vao BDS ti
nguoi Viét 6 nudc ngoai cling tdng rd rét va dong
gop khong nho vao tong lwong von dau tw trén thi
truong. Cac dong von nay tap trung cha yéu vao
khu vye nha ¢. Nguoc lai, von dau tu nuede ngoai
vao thi treong BDS Viét Nam chi mdi tang lén trong
2 nam tro lai day va hau hét tap trung vao by phan
van phong, thwong mai va dich vu khach san.

Tin dung BDS t&r nam 2003 dén cudi nam 2005
tang lién luc véi téc dd tang binh quan khoang
33%/nam, t6i cudi ndam 2007 dat tang 10,8%; du ng
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cho vay BDS chiém khoang 135.000 ty dong, twong
duong 10,8% tong du ng toan hé thong mac du thoi
ky ttr ndm 2003 t6i cudi nam 2006 thi truong BDS
“dong bang”. Diéu nay thé hién nguy co rui ro tiém
an rat 1on d6i véi hé thdng ngan hang.

Trong giai doan 2008, lam phat tang cao va nguy
co “bong bong” BDS da c6 dau hiéu dan rd rang.
Cac ngan hang bat dau kiém soét rui ro bang cach
siét chat tin dung BDS. Ngan hang Nha nudc tang
13i sudt co ban, tang du trit bat budc va phat hanh
tin phi€u kho bac d€ “hat” tién trong luu thong,
kiém ché lam phat. Diéu nay la do kha nang cung
tng tin dung ctia cac ngan hang gap kho khan; cac
ngan hang giam cho vay va chi tap trung thuc hién
cac khé udc vay da ky; tap trung thu hodi ng. Dong
thai trén dan dén du no BDS trong ndm 2008 giam
manh. Kho khan tiép tuc tang lén khi Ngan hang
Nha nudc diéu chinh 13i suét co ban tir 8,25% 1én
téi 14%, dan dén 1ai suat cho vay ting t6i 21-22%.
Lai sudt tdng cao gay kho khan cho nhitng chu thé
vay, ddc biét la cac cong ty kinh doanh BDS, budc
ho phai ha gia BDS, ban nhanh thu h6i von dé€ hoan
tra ngan hang, giam chi phi lai vay.

Sang nam 2009, tinh hinh kinh t€ vi m6 c¢6 nhiéu
thuan loi hon. Chi s@ gia tiéu dung binh quan tang
6,88% so voi nam 2008. Trong 3 thang dau nam,
lam phat giam do cau dau tu va tiéu dung giam,
dong thoi do tac dong cua suy thoai kinh t€ thé
gidi va lam phat ky vong giam. Tuy nhién, tit thang
4/2009 tro di, dudi tac dong tir gbi kich cau cta
Chinh phu va diéu chinh tang luong tdi thiéu, thi
treong tai san c6 dau hién phuc hoi khién lam phat
ky vong c6 xu hudng gia tang. Nhin chung, btic
tranh thi treong BDS trong thoi gian nay van la
gam mau sang t6i xen ké nhau, véi mic gia tang
cuc bd 0 mdt s6 phan khuc, con lai phéan 16n la trdm
lang va déng béng.

Vé viéc tim ki€m ngudn ho trg tai chinh khi mua
nha, nguoi dan co thé vay tién tir ngan hang thuong
mai va tt cdc quy phat trién nha ctia Chinh phu. Lai
sudt cho vay trung va dai han giam nhe xudng con
khoang 12-16%. Tang trwong dw no toan hé thong
ngan hang la 31,19%, con dw no BDS tang 17,19%,
twong duong vodi toc do tang nam 2009. Sy gia tang
quda nhanh trong hoat dong cho vay tixt nam 2009
da dan téi tinh trang no x4u nghiém trong, do d¢,
cac ngan hang thwwong mai da bat dau siét chit cho
vay voi cac muc dich dau tw hodc dau co. Céc san
pham cho vay mua nha ctia cac ngan hang thuong
mai Viét Nam vé co ban la cdc moén vay thé chdp
truyén thong voi nhing ddc diém: khoi lugng vay
16n, thoi han vay dai, 6 mtc 1ai sudt thi truong va
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duwoc dam bao bf?mg dat dai hodc céc tai san tao nén
tir khoan vay.

Nam 2011 va ndm 2012, tinh hinh kinh té vi mo
tiép tuc bat on, lam phét c6 xu hudéng ngay cang
tang cao 1én 18,13%. Lai sudt tai chiét khau va lai
suat thi treong mo duwoc duy tri qua thap so vdi lai
suat lién ngan hang va 1ai suat huy dong trén thi
truong khién ngudn vén nam trong khu vuc ngan
hang khong dén duwgc khu vuc san xudt. Sy khan
hiém von ddy lai sudt cho vay 1én cao (19-23%).
Phéan 16n cac doanh nghiép, trong d6, c6 doanh
nghiép BDS, rat kho ti€p can von ngan hang hodc
néu tiép can duoc thi chi phi 1ai vay qua cao. Diéu
nay khién nhiéu doanh nghiép roi vao dinh tré
hodc phé san, ngudn cung BDS bi that chat. Tin
dung BDS ¢6 mtc tang tredng am (Poan Thanh
Ha, 2013).

Giai doan ttr cudi nam 2013 dén dau ndm 2014,
nén kinh t€ gap kho khan tir no xau trén, Chinh phu
da cho phép loai BDS ra khoi linh vuc phi san xuat
va cho ra doi Cong ty Quan ly tai san caa cac TCTD
— VAMC nham thdo g0 kho khan cho san xudt, giam
ty 1é no xau xuéng dudi 3%.

K& ttr nam 2014 cho t6i nay, do lo ngai vé van dé
canh tranh va do sy xudt hién ngay cang nhiéu cac
san pham khéac nhau trén thi truong nha ¢ (nhu san
pham can ho chung cu cho nguoi c6 thu nhap thap,
can hd va nha & cao cép...), chinh sach cho vay cua
cac ngan hang thwong mai cing thay do6i dé dap
tng linh hoat hon véi nhu cau ctua cac ddi tuong
khach hang khac nhau. Cu thé, quy md khoan vay
duwoc diéu chinh ttr mikc toi da la 70% tSi mikc 80%
tong gia tri cua dat dai va nha & duoc thé chdp; ky
han vay von cling linh hoat hon dya trén mtc thu
nhap cta nguoi vay; va lai suat c6 thé thuwong luong.
Dé thuan loi cho khach hang, cac ngan hang thuong
mai cling lam viéc truce tiép voi cac chu dy an nha &
nham xay dung chuong trinh cho vay cu thé.

Vé khoan trg cdp mua nha tit Chinh pht, Ngan



HINH 3: DU NG TiN DUNG NGAN HANG
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hang Nha nudc da ban hanh Thong tw s6 32/2014/
TT-NHNN va Quyét dinh s6 2788/QD-NHNN vé
cac diéu kién xét duyét va murc 1ai suat ap dung véi
viéc cho vay mua nha trong géi hd tro nha ¢ cua
Chinh phu. Cac quy dinh nay tao diéu kién thuan
loi vé xét duyét cho vay va muec lai suat vay voi
nguoi thu nhap thdp dang c6 nhu cdu mua nha.
Dai twgng dan cw co thé ti€p can cac mon vay co tri
gia thap hon 1,05 ty VND trong géi hd tro 30.000 ty
VND, ¢ muc 1ai suat hang nam 1a 5% khi mua nha
va khi stra chita nha cho muc dich dinh cw hay cho
thué. Cac khodn thanh todn sé duoc thuc hién trong
vong ttr 10 t6i 15 nam. Nhu vay, chinh sach x& ly
no xau kem voi goi kich cau BDS da tac dong tich
cyee vé mat tam ly cling nhu gitp lam tang so lwong
giao dich trong nganh.

Tuy nhién, Ngan hang Nha nudc thuc hién “kiém
soat chat tin dung cho cac linh vuc tiém an rui ro
trong d6 ¢ BDS” véi Thong tws6 06/2016/TT-NHNN,
Théng tw sd 19/2017/TT-NHNN va Thong tu s6
16/2018/TT-NHNN. Nam 2016, nam 2017 va 2018, ty
lé tang truedng tin dung BDS dat mitc twong ting la
18%, 12% va 5%. (BPao Hung, 2019). Quy II/nam 2019,
du no tin dung ngan hang cho linh virc BDS kinh
doanh tdng manh, dat mitc tang tredng 6,5% so voi
cudi nam 2018 (Nhué Man, 2019).

Két ludn va giai phap

Tt phan tich trén, c6 thé thdy, thi truong BDS
Viét Nam da thu hut nhiéu ngu6n tai chinh ttr cac
ngan hang thwong mai, tr dau tu truc ti€p nudc
ngoai, kiéu bao va chinh bd phéan dan cu. Tuy nhién,
ngudn von tin dung tir cdc ngan hang van la phd
bién nhat. Nhing kénh thu hat von khac nhuw cac
quy dau tw BDS hay tir ching khoan hoda gan nhu
khong ton tai.

Do vay, su chuyén dong trén thi truong BDS phu
thudc rat nhiéu vao chinh sach tin dung ctua ngan
hang thwong mai. Khi cac ngan hang thwong mai
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theo dudi chinh sach tin dung ngan han, diéu nay
sé dong nghia vdi viéc nha thau xay dung khong thé
theo dudi cac du 4n dai han. Thém vao d¢, su thay
ddi nhanh chéng 1ai sudt trong ngan han ciing gay
ra nhiéu kho khan cho nguwoi mua nha va cha thau
xay dung, nhat la trong viéc dua ra cac quyét dinh
dau tue va dam bao tinh bén vitng cho cac khoan dau
tie. Khi Chinh pht 4p dung cac cong cu cua chinh
sach tién té nhu diéu chinh 1ai sudt hay han mtc tin
dung, hoat dong cua cac ngan hang thuwong mai,
dac biét la dich vu cho vay cua ho, sé tryc tiép bi
anh huong.

Nhu vay, dé€ phat trién thi truong BDS, Nha nuwdc
can thyc hién cac giai phap trong tam sau:

(i) Can c6 chinh sach hd tro va nhitng diéu kién
khuyén khich ctia Chinh phu d6i vé6i phat trién thi
treong BDS, va tin dung BDS. C6 quy hoach r6 rang
va on dinh vé phat trién thi truong BDS.

(ii) Tang cuong nang luc va on dinh cho thi
treong tin dung BDS va ngudn luc tai chinh cho thi
treong tin dung BDS, hinh thanh thi treong cam cd
thé chap tha cap.

(iii) Co t6 chirc chuyén biét vé quan ly BDS nhw
ap dung mo6 hinh Cong ty tin thac dau tu BDS (Real
Estate Investment Trust — REIT).

(iv) Phat trién cac cong cu tai chinh mdi phat
sinh trong thi treong cam ¢6 va tin dung BDS nhu:
Chting khoan héa cac khoan cho vay thé chdp cam
8 bang BDS; Phat hanh trai phidu cong trinh d&i
véi cac cong trinh ¢6 nhu cau vay von; Phat hanh
chitng chi BDS va phat hanh chitng chi quy cta cac
quy dau tu uy thac dau tu BDS. &
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