TAI CHINH - Thdng 3/2025 @

PHAN UNG CHINH SACH TIEN TE CUAVIET NAM
TRUGC BAT ON KINH TE TOAN CAUVATAC PONG DEN

THI TRUGNG BAT DONG SAN

VO THI HUYEN TRANG, NGUYEN TRA MY

Nghién citu xem xét phdn iing chinh sdch ctia Ngdn hang Nha nuac Viét Nam trong béi cdnh kinh té todn
cdu giai doan 2014-2024 va cdc tdc dong dén thi truomg bdt dong sdn. Két qud nghién ciru hiéu qud cdc
cong cu chinh sdch nhu ldi sudt, tin dung va ty gid thong qua phuong phdp dinh lugng va dinh tinh cho
thdy tdc dong ctia hoat déng diéu hanh chinh sdch dén thi truong bdt dong sn. Tir d6, nghién citu dé xudt
cdc gidi phdp chinh sdch tién té nhdm thuic day thi trudmg bét dong sdn phit trién bén viing.

Tir khda: Chinh sdch tién té, Ngan hang Nha nudc Viét Nam, bdt dong sdn, bdt 6n kinh té

MONETARY POLICY RESPONSE OF VIETNAM TO GLOBAL ECONOMIC
INSTABILITY AND IMPACT ON THE REAL ESTATE MARKET

Vo Thi Huyen Trang, Nguyen Tra My

This study analyzes the impact of the State Bank
of Vietnam’s monetary policy on the real estate
market during the period 2019-2024 in the context
of global economic instability. The study examines
the response of the State Bank of Vietnam and the
effectiveness of policy instruments such as interest
rates, credit, and exchange rates through quantitative
and qualitative methods. The results show the impact
of policy management activities on the real estate
market. The article also proposes monetary policy
solutions to promote the sus-tainable development of
the real estate market.
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Dat van dé

Giai doan 2019-2024 chiing kién nhitng bién dong
kinh t€ toan cau chua tiing ¢, tir dai dich COVID-19
dén xung doét Nga-Ukraine, gdy bat on thi truong
nang luong va lwong thue, dan dén sy sup d6 cua
nhiéu ngan hang va t6 chtic tai chinh 16n. Lam phat
toan cau dat murc cao nhat trong 40 nam (trén 8% tai
M¥, 10% tai chau Au va hai con s8 tai hon 80 qudc
gia). Nam 2022, lam phat dat 8,73% buoc Cuc Dy tri

Lién bang My (Fed) tang lai suat 11 [an (t6ng 5,25%)
trong 14 thang. Dong USD ctia My tang manh nhat
trong 20 nam gay ra dong von chay ra khoi cac thi
treong méi nodi nhu Viét Nam.

Vi dd mo kinh té trén 200% GDP, Viét Nam chiu
anh hudng nghiém trong, dac biét trong linh viee bat
dong san - nganh déng gop 11-12% GDP, thu hut
4,45 ty USD von dau tu truc ti€p nuwdc ngoai (FDI)
nam 2023 va lién két nhiéu nganh quan trong nhw
xay dung, tai chinh, du lich... Cac thi treong tai san
bdc 10 nhiéu rui ro, trong khi tién d giai ngan von
dau tw cong chdm va cac rao can phéap ly van la
thach thic 16n. Nhiéu nghién ctu trude day ciing
chi ra mdi twong quan manh mé gitta chinh sach tién
té (CSTT) va thi truong bat ddng san, duwoc minh
chitng qua cac cudc khung hoang tai My giai doan
2007-2008, Nhat Ban thap nién 1990 va Evergrande
tt ndam 2021. Tai Viét Nam, khi Ngan hang Nha
nudc (NHNN) téang 1ai suat cudi nam 2022, hon 50%
cong ty bat dong san gap kho khan thanh khoan,
dan dén cit giam nhan su, hoan du an, va giao dich
quy IV/2022 giam 20%.

Nghién cttu nay phan tich phan ttng cia NHNN
truede bat on kinh té toan cau giai doan 2019-2024 va
tac dong dén thi truong bat ddng san Viét Nam,
dong thoi danh gia hiéu qua chinh sach trong viéc
on dinh va thtc day tang trudng thi truong, tir d6,
dé xudt giai phap can bang gitta 6n dinh kinh t& vi
mo va phat trién thi truong bat dong san bén viing.
Phuong phap nghién ciiu

Phuong phap nghién cttu chinh dwoc stt dung la
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nghién ctru tai ban (desk research), két hop tham
van chuyén gia. D& liéu thu thap tir bao cdo cua
NHNN, védn ban phap luat, nghién cttu khoa hoc
trong va ngoai nudc, cung tai liéu tir Quy Tién té
Qudc t& (IMF), Ngan hang Thé gisi (WB).

Phuwong phap phan tich dit liéu thit cap giap hé
thong hoa cong cu CSTT danh gia tac dong dén thi
treong bat dong san. Tham van chuyén gia thu thap
y kién ttr cac nha kinh t&, chuyén gia bat dong san
nham danh gia chinh sach va dé xuét giai phap nhu
da dang hoda ngudn von, nang cao tinh linh
hoat CSTT.

Phuong phap phan tich va so sanh dwoc ap dung
dé dai chiéu chinh sach ctia Viét Nam véi qudc té€ va
so sanh tac dong theo khu vuc trong diém nhu Ha
Noi, TP. H6 Chi Minh.

Théach thic kinh té toan cau va cac chinh sach
ung pho ctia Ngan hang Nha nudc Viét Nam

Chinh sdch tin dung trong béi canh bdt 6n
kinh té toan cdu

Trong giai doan 2019-2024, NHNN da thuc hién
cac bién phap kiém soat tin dung ¢ nhiing linh viec
rui ro nhu bat dong san va chiing khoan dé dam bao
an toan cho hé thong tai chinh, vdi ty 1é tang treong
tin dung trung binh duy tri 6 mtc 12-15%.

Nam 2019, cing thang My-Trung va chinh séch
thit chit cta Fed tac dong dén xuat khau va dong
von FDI. NHNN da giam ty 1é st dung v6n ngan
han cho cac khoan vay trung-dai han tir 45% xuéng
40%, tang hé s rui ro tin dung bat dong san lén
200%. Theo PGS.TS. Tran Kim Chung, von ngan
hang van déng vai tro chu dao trong thi trieong bat
ddng san, chiém hon 70% tong von.

Nam 2020, kinh t& trong nudc gap kho khan do
tdc dong tir dai dich COVID-19, NHNN da 3 [an cat
giam lai suat va tai cdu trac no. Tin dung tang 7,39%,
ty 1é no xau bat dong san chi tang nhe 1én 1,73%, cho
thady hiéu qua quan ly rui ro. Giai doan 2021-2022,
NHNN hd trg giam 1ai sudt, tai cdp von, that chat tin
dung nhiing linh vuc rui ro cao nhw bat dong san
trede ap lwc lam phat va gia ca tang do xung dot
Nga-Ukraine va viéc Fed tang 1ai sudt manh, lam
cho USD manh lén.

Nam 2023, NHNN giam 4 Ian 1ai sudt diéu hanh
(0,5-2%/nam), trién khai goi tin dung nha & xa hdi
15.000 ty VND (lai sudt 4%/nam). Cac t6 chic tin
dung cling dugc yéu cau nang cao chat luong va
kiém soat rui ro. NHNN khuyén khich cac ngan
hang mo rong han muic tin dung theo xép hang.

bén 2024, ting trudng tin dung vuot cung ky
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nam trudc, dat trén 15%, gop phan tich cuc vao viéc
phuc hoi kinh t€. NHNN tiép tuc diéu chinh linh
hoat d€ dap ting nhu cau von va dam bao chat
leong tin dung.

Chinh sdch ldi sudt trong béi canh bdt én kinh
té toan cdu

Chinh sach 1ai suat trong boi canh bat 6n kinh t&
toan cau da tro thanh mot cong cu quan trong trong
viéc 6n dinh nén kinh t&, ho trg ting truong bén
vitng va tng phd vdéi nhitng thach thic 16n.

Nam 2019, nhiéu ngan hang trung wong giam 1ai
sudt d€ kich thich kinh t& FED ha 1ai suit 3 Ian,
xuéng con 1,5%-1,75%. Ngan hang Trung uwong
chau Au ha 1ai suat tién gui xudng -0,5%. NHNN
Viét Nam ciling giam 1ai sudt diéu hanh va cho vay
nngm han, hd tro doanh nghiép.

Giai doan 2020-2021, NHNN linh hoat diéu hanh
CSTT dé ting pho véi tac dong ctia dai dich COVID-
19, gitt lam phat co ban & mutc 2,31%, giam lai suat
diéu hanh 1,5%-2%/nam, dong thoi ban hanh Thong
tw s8 01/2020/TT-NHNN hd tro tai cAu triic no va on
dinh tang tredng tin dung.

Dén nam 2022, NHNN tang 1ai sudt lan dau sau
2 nam dé€ Gng pho ap luc ty gia va lam phat do bién
ddng qudc té. Lai sudt tai cdp vOn tang ttr 4% 1én 5%/
nam, trong khi 1ai sudt chiét khau tang ttr 2,5% 1én
3,5%/nam, gitup bao vé gia tri VND nhung lam tang
chi phi vay, anh huong dén doanh nghiép
bat dong san.

Nam 2023, NHNN giam lai sudt diéu hanh 4 lan,
ttr 0,5%-2%/nam, tao diéu kién cho cac t0 chitc tin
dung tiép can von ré hon va duy tri on dinh tai
chinh. Bén nam 2024, NHNN giam lai sudt OMO
xudng 4% dé giam chi phi von va ho tro tin dung
cho cac linh vuc wu tién, bao gom bat dong san. Lai
sudt cho vay trung binh giam con 6,33%/nam, gop
phéan duy tri thanh khoan va thac ddy tang truong
kinh té&. Chinh sach 1ai sudt caa NHNN giup giam
chi phi vay, ho tro doanh nghiép, dic biét trong linh
vuc bat dong san. Tuy nhién, viéc tang 1ai suat ¢ cac
nudc phat trién van tao ap luc Ién thi truong va
doanh nghiép trong viéc huy dong von.

Ty gid héi dodi trudc bdt 6n kinh té toan cdu va phan
ting cia Ngdn hang Nha nuéc

Nam 2019, do chién tranh thuwong mai My-Trung,
NHNN tang ty gia trung tam 1,5% lén 23.164 VND/
USD, nhung ty gia tai cac ngan hang thuwong mai
van &n dinh quanh 23.100-23.250 VND/USD, gitp
on dinh thi truong tién té va giam tinh trang
dd la hoa.



Néam 2020, mac du dai dich COVID-19 anh huedng
tiéu cyc dén nén kinh té toan cau, ty gia VND/USD
van gift 6n dinh nho cac bién phap diéu hanh linh
hoat caa NHNN. Nam 2021, ty gia VND/USD bién
dong manh, do anh huong cua cac yéu td toan cau
va chinh sach cia My. NHNN da thuc hién 3 lan
diéu chinh giam gid mua USD xuéng con 22.650
VND/USD. Nhitng diéu chinh nay phan anh sy
cung vuot cau ngoai té trong nudc, nho vao thang
du can can thuwong mai va kiéu hoi cao. Mac du bi
My nghi ngo 1a thao tung tién t&, NHNN khang
dinh day la mot chién luoc d€ ngan chian khung
hoang va bao vé nén kinh t€. Vao thang 12/2021,
NHNN giam gid ban USD con 23.150 VND/USD dé
giam ap luc 1én thi treong ngoai hdi va hd tro dau
tw bat dong san.

Nam 2024, Ngan hang Nha nuéc giam lai suat
OMO xudng 4% dé giam chi phi vén va hé trg
tin dung cho cac linh vuc uvu tién, bao gém
bat déng san. Lai suat cho vay trung binh
gidm con 6,33%/nam, g6ép phan duy tri thanh
khoan va thic day ting truéng kinh té. Chinh
sach lai suat cia Ngan hang Nha nudc giap
giam chi phi vay, hé trg doanh nghiép, dac
biét trong linh vuc bat déng san.

Nam 2022, kinh té& toan cau doi mat vdi lam
phat, gian doan chudi cung ting va xung dot Nga-
Ukraine, Viét Nam chiu anh hwong tte CSTT thit
chat va sy tang gia USD. NHNN da thwc hién
nhiéu bién phap can thiép kip thoi: diéu chinh
bién d6 ty gia USD/VND ttt 3% 1én 5% vao thang
10/2022, cht1 dong ban ngoai té va khoi phuc kénh
phat hanh trai phiéu. Vi vay, mac du VND giam
4,35% so v6i USD, anh huong dén chi phi vay
ngoai té va gia vat liéu xay dung nhap khau, thi
truong bat dong san van duy tri tinh on dinh,
dam bao thanh khoan va chi phi vay hop ly cho
doanh nghiép.

Nam 2023, mac du VND mat gia khoang 4,25%
so voi USD nhung NHNN tdang cuong du trit ngoai
hdi va cai thién thanh khoan, gitp doanh nghiép
bat dong san duy tri vén va niém tin. Dén nam
2024, ap luc ty gia giam dang ké nho USD suy yéu
(chi s6 DXY thdp nhat trong hon mdt nam) va cac
chinh sach caa NHNN. Ty gid USD/VND cudi
thang 8 ¢ muc 25.000, giam gan 500 dong so véi
thang 7. Thang du thwong mai, dong von FDI tich
cuee cung voi viéc NHNN tang du trit ngoai hoi va
quan ly thanh khoan hiéu qua da tao nén tang
viing chac cho 8n dinh kinh t& vi md.
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Hiéu qua cua cac bién phap chinh sach
déi véi thi truong bat déng san Viét Nam

Su' thay déi trong gid bdt déng san

Trwdce dai dich COVID-19, nam 2019 thi truong
bat dong san 6n dinh véi muc tang gia khoang 20%
ca vé gia tri danh nghia va thyc té. Tuy nhién, ndm
2020 danh ddu sy thay d6i manh mé khi gia bat
dong san tang vot. Nam 2022, hang loat vu viéc nhw
thao tung c6 phiéu, vay trai phép cta cac 6ng trum
trong nganh bat dong san Viét Nam xay ra lién tiép
da tac dong khong nho ca trong va ngoai nganh.
Dbong thoi, xuat khau sang Trung Qudc giam, khién
cho nén kinh té tri tré. Suy thoai kinh t& va tang lai
suat thé chdp da tao ra nhitng con gié nguoc. e
tng pho, NHNN da that chat CSTT, gitip thi truong
bat dong san “ha canh mém” véi mike giam gia 10%
cudi ndm 2021 va 6n dinh ¢ muc tang 10-15% nam
2022. Giai doan 2023-2024, thi treong tiép tuc binh
thuong hoa véi mue tang gia 0-5%, dong thoi sw hoi
tu gitta gia danh nghia va gia thuc t€ cho thay viéc
kiém soat lam phat da thanh cong.

Luong giao dich bdt déng sdan

bé ting pho véi nhitng thach thic toan cau nhw
dai dich COVID-19, gidn doan chudi cung tng va
bién dong cta thi treong tai chinh quéc t&, NHNN
da trién khai nhiéu bién phap that chat tién té, dac
biét la han ché tin dung trong linh vuc bat dong
san. Tac dong cua cac chinh sach nay dugc phan
anh rd rang qua sy suy giam lién tuc cua ca nguon
cung va giao dich nha ¢, véi lugng cung giam tt
khoang 170.000 can nam 2018 xudng dwdi 20.000
can vao quy 3/2023. Tuong tw vdi lwong giao dich
giam tir khoang 120.000 can xudng dwdi 5.000 can
trong cung ky.

Hiéu qua cua cac bién phap tién té nay co thé
duoc danh gia thong qua 2 khia canh chinh. Vé mat
tich cuc, cac chinh sadch da ngan chan thanh cong
viéc hinh thanh “bong béng” bat dong san va kiém
soat hiéu qua cac hoat ddong dau co, thé hién qua su
suy giam déu dan vé khoi lwong giao dich. Tuy
nhién, viéc ty 1€ hdp thu giam xudng dwdi 30% tir
quy /2023 cho thdy, chinh sach c6 thé€ da qua han
ché, anh hudng dén thanh khoan thi truong va tai
chinh cua cac doanh nghiép bat dong san.

Tdng trudng tin dung bét déng sdn va ty Ié no xdu
trong linh vuc bdt déng sén

Tin dung bat dong san Viét Nam giai doan 2019-
2024 trai qua nhiéu bién dong dang ké. Nam 2019, du

63



@ NGHIEN CU'U - TRAO DOI

NHNN thét chit tin dung véi linh viec rti ro cao, tin
dung bat dong san van tang 21,53%, dat 1.583.788 ty
dong. Trong giai doan COVID-19 (2020-2021), nho
CSTT ndi long, téc do tang treong tin dung duy tri o
muc 12,06% va 15,37%. Dén cudi 2022, tong dw no tin
dung bt dong san dat 2,58 triéu ty dong, tang manh
24% so voi 2021, tro thanh mot trong nhitng linh vuc
tang trudng cao nhat va chiém ty trong 21,2% tong
du no (mtkc cao nhat trong 5 ndm). Nam 2023, NHNN
that chat CSTT, ting cuong kiém soat tin dung bat
dong san dan dén su sut giam cua gia bat dong san
va khoi luong giao dich, dac biét la phan khic dau tw
va dau co. Tang trudng tin dung 2023 chi dat 13,71%.
Déng chu y, ty 1é ng xau tang tr 1,72% (cudi 2022) 1én
2,89% (9/2023). Cac bién phap tai cdu tric cling giup
giam no xau ttr 5,7% (cudi 2022) xudng 4,56% (gitra
2024). bén quy 111/2024, du ng tiép tuc tang 1én 3,15
triéu ty dong voi toc d6 tang 9,15%. Nhitng bién dong
nay phan anh tac dong cta CSTT qua cac giai doan,
tlr ho tro trong dai dich dén thit chit kiém sodt thi
truong. Tuy nhién, ty trong tin dung bat dong san
van & mutc cao (20% tdng dw no), gy lo ngai vé rui
ro hé thong va anh huong dén ngan hang khi thi
truong tram lang.

Chinh séch tién té nham én dinh,
phat trién thi trudng bat déng san Viét Nam

Trudc tinh hinh cta thi truong bat ddng san hién
nay, viéc dé ra cac giai phap CSTT phu hop la vd
cung cap thiét. Dudi day la cac giai phap dugc dé
xuat nham &n dinh va thuc ddy thi truong bat dong
san Viét Nam.

Thir nhat, NHNN duy tri CSTT néi long, gitr 1ai
sudt thap d€ thuc day tang truong kinh t€ va giam
chi phi vay von cho cac doanh nghiép bat dong san.
Tuy nhién, can than trong dé tranh tin dung dd vao
bat dong san qua mtuc, gy dau co va tang gia. Can
tang cuong gidam sat tin dung bat dong san, dac biét
la cac du an khong kha thi.

Thit hai, kiém soat dong von tin dung vao thi
treong bat dong san dé giai quyét mét can doi cung
cau. Chinh sach can han ché von vao cac kénh dau
co nhu bat dong san nghi dudng va dy an xa trung
tam, dong thoi wu tién cac dy an nha ¢ thuc t€, dac
biét la nha ¢ xa hoi va nha & thuong mai gia thap.
NHNN nén thiét 1ap tiéu chi cho vay riéng biét doi
véi tieng phan khuc. Hién nay, theo thong ké, c6 toi
22% tin dung bat dong san tap trung vao phan khuc
quyén st dung dat va trén 60% la tin dung cho nha
¢ va tu st dung, trong do6 chu yéu la phan khuc gia
tri cao - day la tinh trang can duoc diéu chinh.

Thit ba, d6i véi cac doanh nghiép bat dong san
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16n gap kho khan, c6 thé ap dung kinh nghiém ttr
Trung Qudc dé€ ndi long cac diéu khoan cap tin
dung mot cach c6 chon loc. NHNN chi nén hd tro
cac doanh nghiép c6 dui an nha o thuc t€, giap dam
bao tién do giao nha. Diéu nay dac biét quan trong
khi xem xét rang trong co cu tin dung hién nay,
trén 60% la tin dung phuc vu nhu cau nha ¢ va
tw st dung.

Thir tw, thuc hién dong bd cac chinh sach an toan
vimo song song voi CSTT. Theo kinh nghiém tir cac
nude phat trién nhu Thuy Dién, Canada, Pan Mach,
Australia, New Zealand, Ha Lan, Btic va My, viéc
kiém soat bong boéng tai san can c¢6 cac chinh sach
riéng biét, khong chi phu thudc vao cdng cu tién té.
biéu nay doi hoi sy phoi hop chit ché gitta NHNN
va cac co quan hoach dinh chinh sach khac.

Thir nam, ddi véi thi truong trai phiéu doanh
nghiép bat déng san, can tang cuong tinh minh
bach, yéu cau xép hang tin nhiém va giam sat cac
doanh nghiép phat hanh trai phiéu 16n. Can hoan
thién khung phép ly cho thi truong trai phiéu va
bat dong san, tranh tha ndi qud muiic hodc that
chat dot ngot.

Thir sdu, vé phia doanh nghiép bat dong san, can
cht dong trong viéc tai cau tric, da dang héa nguén
von va tap trung vao phan khic nha 6 phu hop véi
nhu cau thuc t€ ctia nguoi dan, thay vi chay theo
phan khtc cao cap va dau co.
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