@ KHOI THONG NGUGN VGN, THUC DAY THI TRUONG BAT DONG SAN PHAT TRIEN

PHAT TRIEN THI TRUONG BAT DONG SAN ON DINH,
BEN VING: NHIN TU' KHIA CANH TAI CHINH

NGUYEN ANH PHONG, NGUYEN THI DIEM HIEN, TO THI THANH TRUC

Bai viét phdn tich vé nguén tai chinh cho bdt dong sdn bao goém tin dung qua hé théng cdc ngdn hang
thuong mai, qua kénh phdt hanh trdi phiéu doanh nghiép va qua kénh tin dung chinh sdch. S liéu phdn
tich thuc chiing cho thdy cé nhiing bdt 6n vé nguén cung tin dung cho thi truéng bdt déng san nhu ting
trudng tin dung bdt déng san qud miic, ty trong du ng tin dung bét déng san ting cao lam gia ting rii

ro. Phdn tich tir kénh phdt hanh trdi phiéu doanh nghiép ciing cho thdy viéc phdt hanh véi sé liong va tri
gid Ién trong khi khéng du bdo duoc rii ro c6 thé dan dén nguy co mdt thanh khodn. Bai viét ciing phén
tich cdc chinh sdch gdn ddy nhdm thdo g& khé khdn cho thi truéng bét déng san va dua ra cdc khuyén nghi

trong ngdn han lan dai han.

Tir khéa: Thi truomg bdt dong sdn, tin dung, trdi phiéu doanh nghiép
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This article analyzes financial sources for real estate
including credit through the system of commercial
banks, corporate bond channels and policy credit
channels. Evidence-based analysis data shows that
there are uncertainties in credit supply for the real
estate market such as excessive real estate credit
growth, and an increased proportion of real estate
debts causing high risk. Analysis from the corporate
bond channel also shows that issuing large amounts
while not forecasting risks may lead to the risk of losing
liquidity. The article also analyzes recent policies to
remove difficulties for the real estate market and makes
recommendations in the short and long term.
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Gi6i thiéu

Bat dong san (BDS) du la nganh khong dong gop
truc ti€p vao trong qua trinh san xuat kinh doanh,
nhung lai 1a nganh c6 déng gop 16n trong GDP. Tai
Viet Nam, thi trrong BDS gop khoang 7,6% trong GDP
giai doan 2019-2021. Ngoai ra, thi treong BDS c6 kha
nang lan téa dén trén 40 nganh quan trong khac ctia
nén kinh t€ va tro thanh cau ndi cho cac thi truong
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khac. Nghién ctru cta Bui Hang (2023) cho thay, khi
nhu cau st dung cudi cung ctia nganh BDS tiang 1.000
ty dong sé kich thich gia tri san xuét ctia cdc nganh con
lai 1a 772 ty dong va lan tda téi gid tri tang thém la 191
ty dong. Mot sd nghién ctru tai cac nuwde phat trién
cting chi ra rang, luong tién ngan hang cho vay qua thé
chap bang BDS chiém trén 80% trong tong luong von
cho vay. Vi vay, linh vuc dau tu kinh doanh BDS déng
vai trd quan trong trong viéc chuyén cac tai san thanh
nguon tai chinh phuc vu cho nhu cau phat trién kinh
t&' - xa hdi, ddc biét la dau tu phat trién hé thong co so
ha tang (Nguyén Manh Hung, 2020).

K& tir nam 2020 dudi anh hwong ctia dich COVID-
19, kho khan kinh t&€ da kéo theo giam cung, cau thi
treong BDS. Tinh hinh tré nén am dam hon trong
ndm 2022 khi c4c ton tai ctia thi treong bat dau phoi
bay nhu: Tin dung bi han ché, nguén cung du thtra;
trong khi thiéu nha & cho cong nhéan, nha & xa hdi,
viéc phat hanh trai phiéu va huy dong von ctia nhiéu
doanh nghiép (DN) khong thanh cong dan dén thiéu
von phai gian tién dg, gian no, dung trién khai thuc
hién du an gay tinh trang khong on dinh cuc bd trén
thi truong BDS... Trudce bdi canh trén, Chinh phu da
ban hanh Nghi dinh s6 08/2023/ND-CP ngay 5/3/2023
va Nghi quyét s§ 33/NQ-CP ngay 11/3/2023 nham
thao go kho khan vé ngu6n von va thuc day thi
truong BDS phét trién an toan, lanh manh, bén viing.

V6i mong muén déng gép cho viéc hoan thién
chinh sach tai chinh, gép phan phat trién 6n dinh,
bén viing thi truong BDS, bai viét tap trung vao: cac
van dé vé nguon von tin dung ngan hang danh cho



BDS va cho nha & xa hoi; cac van dé vé thu hut von
qua kénh phat hanh trai phiéu DN (TPDN) cua cac
DN kinh doanh BDS; tir d6 dwa ra cac binh luan va
khuyén nghi chinh sach.

Nguén tai chinh danh cho bt déng san

Thi treong BDS la noi dién ra cac hoat dong mua
ban, chuyén nhwong, cho thué, thé chdp va cac dich
vu ¢6 lién quan nhu moi gidi, tu van... gitta cac chu
thé trén thi treong, ma ¢ d6 vai tro quan ly nha nude
d6i voi thi truong BDS ¢6 tac dong quyét dinh dén
su thuc ddy phat trién hay kim ham hoat dong kinh
doanh d6i v6i thi treong BDS.

Theo sy phat trién va phan khtic cta thi truong thi
nguon tai chinh, hay nguén vén phuc vu cho nhu cau
phat trién thi truong sé bao gom ca trén thi truong so
cap (danh cho nguoi cung) va thi truong thit cdp (danh
cho nguoi c6 nhu cau). Bdi voi cac DN thi nguon tai
chinh ti€p can chu yéu tir cic ngan hang thuong mai,
truc tiép di vay thong qua phat hanh TPDN, hay cac
khoan vay tai tro tir cac géi hd tro ngan séch ctia Chinh
phu. Ddi véi cac ca nhan ¢6 nhu cau thi ngudn von tiép
can cing c6 thé qua kénh vay muon tir cac ngan hang
thuong mai, ngan hang chinh sach thong qua cac goi
hd tro churong trinh nha & ctia chinh pht.

Thi truong BDS ¢ mdi quan hé chat ché vdi thi
truong von va thi truong tai chinh. Trong khi hoat
dong dau tu kinh doanh BDS doi hoi mét lwong von
rat 16n thi tiém lwc tai chinh nhiéu DN kinh doanh
BDS ¢ nudc ta con han ché, phan 16n phu thudc vao
ngudn von bén ngoai ma cha yéu la von vay tir t6
chtrc tin dung (TCTD), hodc gan day 1a vay muon tir
cac to chirc, cd nhan thong qua kénh phat hanh
TPDN, trong khi viéc ki€ém soét rui ro khong tot da
dan dén nhitng hé luy kho luong cho thi truong.
Chuing ta con nhd cudc khung hoang ¢ My vao cac
nam 2007-2008 ma ngudn goc la tit noi 1ong tin
dung, cho vay nha duwéi chudn (Nguyén Van Tao,
2012) tir @6 anh hwong truc tiép dén thi truong tai
chinh tién té, thi truong chiing khoan va cac yéu to
tam ly cta nguoi
dan. Thi truong BDS
c6 lién quan dén
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HINH 1: CAC CHi SO (%) VE TANG TRUGNG, DU NG, NQ XAU
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Ngudn: Tong hap tir Tong cuc Thong ké, NHNN
rui ro cho hé thdng tai chinh.

Hinh 1 thé hién hai giai doan phat trién cua tin
dung BDS, trong d6 nam 2019 lam tiéu diém. Tang
treong tin dung BDS cac ndm truiede 2019 duy tri dudi
10% va duwdi miec tang tredng tin dung chung cta
nén kinh t€. Trong khi budc qua nam 2020, tin dung
BDS ting truong bat dau néng va dan cao hon nhidu
so v6i muc tang chung, dén nam 2022 tin dung BDS
dat gan 24%, trong khi ting truong tin dung chung
chi dat trén 14%. Hé qua la lam cho dw n¢ BDS trén
tong du ng tin dung cling tang cao, dén nam 2022 dat
trén 21%. Vao nira cudi nam 2022 khi kinh t& c6 dau
hiéu khé khan, nguoén cung suy giam, lam phat gia
ting budc ngan hang trung wong that chat tién té, thi
truong BDS phét trién néng nho hd tro tin dung da
phat sinh diém yéu. Kinh t& kho khén, kéo theo no
xau trong nén kinh té gia tang, trong d6 ¢ no xau tir
thi truong BDS. No xau BDS da dugc giam cac nam
truede 2019, va tang lai ttr nam 2020 nhu trinh bay bén
trén, va nam 2022 da ¢ dau hiéu tang 1én trén 1,8%.

Bang 1 cho thdy cac kénh cung cédp tin dung cho
BDS hién nay chu yéu van qua kénh tin dung tir hé
thong cac ngan hang thwong mai, cac chuwong trinh
nha 0 xa hoi cling dong gop tin dung chinh sach cho
cac d6i tuong, tuy nhién ty 1é rat nho. Ngoai ra, cac
goi tin dung nha ¢ xa hoi (nhu goi 30.000 ty dong,
goi cho vay nha ¢ xa hoi theo Nghi dinh s6 100/2015/
ND-CP cha yéu thuc hién théng qua Ngan hang

BANG 1: DU NO TiN DUNG BAT DONG SAN QUA CAC KENH

nhidu ngénh ng}fé va Chi tiéu 2017 2018 2019 2020 2021 2022
thi treong khdc, nhat Dung tin dung BBS 1121.010 1.303.185 1.583.788 1.797.291 2.080.645 2.580.000
la thi trwong von, (Ty dong)

chinh vi thé néu thi ~ Dungcho Yayn‘nhaoxa hoi 661 16.865 13557  10.626 na na
treuong BDS hoat (Ty dong)

dong kém hiéu qua, -Canhén 18234 15562  13.031 10618 na na
xay ra tinh trang -Doanh nghiép 2377 1303 526 8 na na
bong bong hay dong  pypgtai NHCSKH (Ty dong)  na 90482 239712 449939  na na

bang déu kéo theo

Ngudn: Téng hgp bdo cdo Chuang trinh cho vay theo Nghi quyét 02/NQ-CP Nghj dinh 100/2015/ND-CP Bdo cdo NHNN
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BANG 2: GIA TRITRAI PHIEU DOANH NGHIEP DEN HAN QUA CAC NAM (ty dong)

Diing trudce cac thach thic trén, d€ dam bao

Namdéohan OTC&Khic Taichinh Bitdongsan (Cong  thitruongOndinh trd lai, ngay 5/3/2023, Chinh
2023 20.959 125.869 32813 179.641 phl:l da ban hanh Nghi dinh s6 08/2023/ND-CP
Er 31.807 120,811 51953 194.570 nham thao gé mot phan khoé khan cho cac DN

kinh doanh BDS. Nghi dinh s 08/2023/ND-CP
2025 4612 98.980 6550 110143 da tao ra moét s6 diém tich cuc trong bdi canh
2026 8.253 43.786 23.549 75.588 kho khan cho cac DN noéi chung va dac biét la
2027 6.010 32.980 14.270 53.261 cac DN hoat dong trong linh viec BDS noéi riéng.
2028 440 32.722 33.162 Vé mat vi mo la lam gian ng, giam 4&p luc cang
2029 2300 27,551 1,000 30.851 ttléng vé thanh khoan va giam n¢ xau cho DN,
TIEn _ 52834 52834 lan cadc TCTD. Vé phia cac DN, tao duoc khoang
thoi gian du d€ cac DN tai cau trac tai chinh,
2031 ) 2919 240 6.159 tai san, chién lwoc kinh doanh d€ tao lai nguoén
2032 - 2.600 5.774 8374 tién, dap tng thanh khoan tranh nguy co vo ng
2034 - 25 25 va pha san. Quy dinh nay cling gitp céac ca
2035 ; 1.774 1.774 nhan hay nha dau tue dang ndm git TPDN
2036 ) 2595 2595 tranh duoc kha nang mat trafmg tién dau tuw néu
5037 ) EC SEE DN 101 vao tinh trang v ng, pha san.
Tiép theo, ngay 11/3/2023, Chinh phu ban
2042 ) 400 400 hanh Nghi quyét s6 33/NQ-CP vé mot s giai
Cong o029 | EadsEtd U= 955085 phap thdo g& va thtic day thi treong BDS phat

Ngudn: FiinGroup

chinh sach xa hoi ciing chu yéu phuc vu cho cac ca
nhan, trong khi DN duoc vay tit cac gdi nay rat han
ché&, dan dén khé tiép can ngudn von, phuc vu phat
trién cac chuong trinh nha ¢ xa hoi.

Bén canh viéc vay von tir cac TCTD, nhiéu DN
treee tiép di vay thdng qua viéc phat hanh TPDN.
Trong tinh hinh kinh t€ tdng treong tot, cac DN hoat
dong kinh doanh khéi séc, sttc khoe tai chinh &n
dinh thi phat hanh TPDN la kénh huy déng von tich
cuc voi diéu kién thong tin minh bach. Thuec t€ ciing
cho thdy, trong cac nam truedce khi dich bénh COVID-
19 bung phat, hoat dong kinh doanh khoi sdc, thi
treong tai chinh va thi treong BDS con hoat dong
tot, cac DN huy dong duoc nguoén von 16n tit TPDN
dé phuc vu mo rong kinh doanh.

Bang 2 cho thay kénh TPDN chu yéu tap trung
vao khu vuc cac DN tai chinh, ngan hang va BDS.
Bang 2 cting cho thdy trong cdc nam 2023-2024 va
2025 lwgng TPDN t6i ky ddo han la rat 1on, do d6
néu tinh hinh kinh doanh dinh tr§, nguon tai chinh
kho khan sé la 4p luwc rat 16n cho cac DN dé tat toan
luong trai phiéu dao han.

Hinh 3 bén duwdi minh hoa chi tiét gia tri TPDN
dén han phan theo cac thang cu thé trong nam 2023.
Két qua cho thdy, chu ky roi vao thang 4 cho dén
thang 9/2023, luong TPDN dén han tap trung 16n,
nhu cau thanh khoan cao. Néu cac kénh ti€p can tin
dung va huy dong von bi nghén, nhiéu DN sé roi vao
mat thanh khoan, gay rui ro 1én hé thong tai chinh.
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trién an toan, lanh manh, bén vitng. Cac quan
diém dua ra nhu: khoi phuc thi truong BDS di
doi vdi kiém soat rui ro; Hoan thién thé ché, chinh
sach lién quan dén phat trién thi truong dam bao
tinh kha thi, thong nhat, dong bo cuia hé thong phap
luat nh3m tao diéu kién thdo g0 kho khan, thac ddy
thi trvong BDS phat trién an toan, lanh manh, bén
ving... Nhin chung, Nghi quyét tap trung vao 3
diém cdt 161 giai quyét bai toan kho khan hién nay:
(i) B6i voi kénh tin dung cho phép cac DN kinh
doanh BDS gap khé khan duwoc gian no gdc, lai vay,
co cau lai nhém ng, giam 1ai sudt cho vay; (ii) Doi
v6i kénh huy dong von qua TPDN, tao diéu kién,
khong lam can tré cac DN (c6 du nang luc, két qua
hoat déng kinh doanh t&t, lanh manh...) ¢é thé huy
dong von dé ho tro phuc hoi, phat trién; (iii) D&i véi
kich cau BDS thi ¢é cac chinh sich hd tro nha & xa
hoi, hd tro tin dung cho ngudi cd nhu cau, ting
ceong cac nha dau tw trong va ngoai nudc... Tuy

HINH 2: TY LE NG XAU BAT DPONG SAN CAC NAM

Ty 18 no' xau BDS

2017 2018 2019 2020 2021

Ngudn: Téng hop tir bdo cdo nganh BBS, bdo cdo tir NHNN



HINH 3: GIA TRI TRAI PHIEU DOANH NGHIEP
TG1 HAN CAC THANG TRONG NAM 2023
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Ngudn: FiinGroup

nhién, diém han ché cua Nghi quyét la tinh hiéu luc
va hiéu qua khi trién khai vi lién quan dén van dé
phap ly, luédt chitng khoan, luat cac TCTD,... cac bg,
nganh can sém ban hanh cac thong tu d€ cac yéu
cau ctia nghi quyét moi 6 thé trién khai.

Mét s6 khuyén nghi

Phat trién on dinh thi truong BDS 1a van dé then
chdt khong chi trong ngan han ma con trong dai
han, hau hét cac qudc gia, trong d6 cd Viét Nam boi
d0 lan toa cua né dén nhiéu thi treong khac nhat la
thi truong tai chinh. Trén cac khia canh phan tich
thyee tién tinh hinh tin dung, ngudn vén qua kénh
phat hanh TPDN, chung t6i dua ra mét s6 khuyén
nghi chu yéu nhu sau:

Déi véi cdc khuyén nghi trong ngdn han

- Trong quy 1I/2023, NHNN can ban hanh quy
dinh cu thé vé viéc gian no goc, lai vay, co cau lai
nhém no, giam lai suat cho vay d6i véi cac DN gép
kho khan néi chung va cac DN kinh doanh BDS noi
riéeng. Bo Tai chinh va Ngan hang chinh sach xa hoi
sém ban hanh chinh séach kich cau, hd tro tin dung
chinh sach nha ¢ xa hoi, gép phan kich cau phan
khtic nha gia ré, phuc vu nhu cau nha ¢ cho d6i tuong
6 thu nhap vira tai cac khu kinh t& khu san xuat.

- Cling cd lai niém tin nha dau tw néu phat hanh
cac 16 TPDN méi. Dam bao DN phat hanh c6 uy tin,
to chitc bao lanh phat hanh c¢6 uy tin, c6 danh gig,
kiém toan va minh bach thong tin vé dw an phathanh.

- Khuyén khich cau nha ¢ cho cac d6i tuong
nguoi Viéet Nam ¢ nudc ngoai, ngwoi nudc ngoai
mua can ho theo quy dinh cho phép.

Déi véi cdc khuyén nghi trong dai han

- C6 chinh sach tin dung nhat quan, an toan, dam
bao tinh minh bach va kiém soat duoc rai ro vé du
no tin dung va tang trueong tin dung BDS trong cac
TCTD. D€ c6 chién lugc tin dung dung vdi thi
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treong, can dua ra bd tiéu chi canh bdo tinh trang
bong bong BDS hodc déng bang BDS dé€ c6 chinh
sach tin dung phu hop trong ttng thoi ky.

- B6i véi cac TCTD cho vay BDS can xem xét bo
sung ty 1é cho vay trén gia tri tai san thé chap (LTV).
Day la ty 1é ma cac ngan hang trung wong trén thé
gioi diéu tiét thi truong BDS thong qua hoat dong
cho vay ctuia cac TCTD gitp lam gidm rui ro tin dung
BDS bén canh kiém tra tinh an toan thong qua chi s&
an toan von CAR nhu hién nay.

- Chinh phu va Bo Tai chinh can ra soat, danh gia
lai tinh hiéu qua, tinh kha thi ctia Chwong trinh cho
vay nha 6 xa hoi theo Nghi dinh s6 100/2015/ND-CP.
Can c6 chuong trinh dai hoi phuc vu nhu cdu nha ¢ xa
héi theo Chién luoc phat trién kinh t€'- xa hoi dén nam
2050, tir d6 xac dinh quy dat, chon nha thau, nguén tin
dung chinh sach vi hién tai chuwong trinh cho vay nay
chi thiee hién thong qua Ngan hang Chinh sach xa héi
v6i ngudn von han hep khong dap ting nhu cau.

- Vé TPDN: Chinh phu, B Tai chinh can sém ra
soat lai va ban hanh quy dinh mang tinh khu6n kho
trén nguyén tac tuan tht mot cach day du va tron
ven hoat ddng cua thi treong tai chinh, dac biét van
dé vé minh bach thong tin va stec khoe cua nguoi
phat hanh... D& dat duoc yéu t6 nay can cac bén
giam sat rat chat ché nhu don vi kiém toan, don vi
xép hang tin nhiém, don vi bao lanh, don vi giam
sat,... va nha dau tu tham gia vao thi truong nay
cting phai la cac nha dau tu chuyén nghiép, cac ca
nhan khac chi ¢6 thé tham gia duwdi hinh thiic cac
quy dau tu tin thac nham gitip thi truong phét trién
TPDN lanh manh, trdnh rti ro cho nha dau tw.

Tai liéu tham khao:

1. Chinh phu (2023), Nghi dinh s6'08/2023/NP-CP ngay 5/3/2023 vé viéc stia
ddi, b sung va nqung hiéu hic thi hanh mét s6 diéu tai cdc Nghi dinh quy
dinh vé chao bdn, giao dich trdi phiéu doanh nghiép riéng @ tai thi truong
trong nudc va chao bdn trdi phiéu doanh nghiép ra thi truong quac té;

2. Chinh phu (2015), Nghi dinh s6 100/2015/ND-CP ngay 20/10/2015 vé
phdt trién va qudn Iy nha & xa hoi;

3. Tha tudng Chinh ph (2023), Nghi quyét s6 33/NQ-CP ngay 11/3/2023 vé
mat s6 gidi phdp thdo gd va thiic ddy thi trudng bdt dong sdn phdt trién an
toan, lanh manh, bén viing;

4. Bui Hdng (2023), Vai tro cda thi trugng bdt dong sdn trong nén kinh té,
https://kinhtemoitruong.vn/vai-tro-cua-thi-truong-bat-dong-san-trong-
nen-kinh-te-67007.html.

Thong tin tac gia:

PGS., TS. Nguyén Anh Phong, ThS. Nguyén Thi Diém Hién

ThS. To Thi Thanh Tric

Truong Dai hoc Kinh té - Luat, Dai hoc Qudc gia TPHG Chi Minh
Email: phongna@uel.edu.vn



