
Tfll CHlNH - TIEN TE 

Tin dung cho bdt dong son d Vi§t Nam 
khai quat va mot so de xudt chinh sach 

DO THI KIM HAO 

^U^ a nhiiu ndm nay, thi triidng bdt ddng sdn (BBS) d Viet Nam ludn Id mdt chu di 
^ f nong, bdi vi thi triidng BBS d Viit Nam dd tiing trdi qua cdc giai doan rdt kich tinh 

• khi qud nong, khi ngugi lanh vd hiin nay dd co nhiiu y kidn di nghi cdc cd quan qudn ly 
nhd nildc cd cdc gidi phdp "cHu" cdc dii dn BBS bang each md van tin dung. Diiu do khdng 
dinh rang, vdn (^ tdi chinh cho BBS dang ngdy cdng trd nin ddng quan tdm. Trong bdi cdnh 
do, bdi vidt cd gang ddnh gid tdng quan tinh hinh cho vay BBS d Viet Nam thdi gian qua, 
trin ca sd dd diia ra mdt sd chinh sdch tiiOng Ung. 

1. Khai quat cap dd phat t r i l n cua 
thi tntcfng bat dong san Vidt Nam 

Theo nghien eflu gan dfiy (TS. Dinh Vfin 
An, 2011), thi trfldng BDS Vidt Nam da phat 
t r i ln dang k l va da qua cac cfi'p dp phat trien 
khac nhau. Cd the ehia thanh b i n cfî p dd: sd 
khai, tfip trung hda, t i ln te hda va tfii ehinh 
hda. Cfip dp phat t r i ln cua thi trfldng BDS 
Viet Nam ndi chung dflde bieu hidn rd net d 
eac thi trfldng BDS d Hfi Ndi va TP. H i Chi 
Minh. 

(i) Cdp do sa khai trong nhitng ndm 1990: 

Trfldc nfim 1993, thi trfldng BDS Viet 
Nam hoan toan sd khai . Cfie giao dieh di ln 
ra chu y lu trong dan efl, nhd le vdi tdc dd 
tfing khdng Idn vdi t inh chfit phap ly thfldng 
la khdng chinh thfle, ddi tfldng giao dieh ehu 
y lu la nha d cd sfin, dfit t h i efl. Dia ban giao 
dich chu yeu la 4 quan ndi thanh Ha Npi, 
TP. Ho Chi Minh va mdt so vung ven... Net 
dac trflng cua cfip dd phat t r i l n sd khai nay 
lfi: eac hoat ddng d i ln ra mang t inh tfl phat, 
ehu the cd cae quy in lien quan den dfi't dai 
dflde eoi lfi ddi tflpng quyet dinh hfinh vi 
giao dich. Tfl khi cd Lu^t Dfi't dai nam 1993, 
quyen sit dung dfit dfldc xac dinh gia ea, chu 
t h i cd quyin sii dung dat dflpe giao 5 quyin. 

trong dd cd quyin chuyen nhfldng vfi the 
eha'p. Hd qua la dfi't dai (quyin sit dung dat) 
dflpe giao dich trdn thi trfldng. Giai doan 
nay, cac hoat ddng d l u tfl phat t r i ln BDS 
bfit dau sdi dpng, nhfl cac cdng trinh lien 
doanh xay eac eao le . . . Cfic giao dich kinh 
doanh BDS giai doan nay tuy ddn le nhflng 
da kha sdi ddng. Quy md thi trfldng d giai 
doan nay nhd vfi trinh do giao dich dflpe coi 
la thap. 

(ii) Cdp do tap trung hda cua thi triidng 
bdt ddng sdn ra ddi ddu nhQng ndm 2000. 

D^c trvtng cua efip dp nfiy la sfl gia tang 
manh me cua efie chu d l u tfl, hoat ddng 
mua ban trdn thi trfldng theo dinh hfldng 
phat t r i ln kinh t l cua tflng vung vfi khu 
vfle. Cac ho§t ddng d l u tfl, xfiy dflng cua cac 
ehu d l u tfl didn ra sdi ddng vfi ehu the nay 
ehinh lfi nhan td' quylt dinh cua thi trfldng. 
Tfl dau nam 1999, mdt ehu ky mdi tfing 
trfldng cua thi trfldng BDS dflpe hinh thfinh 
nhd mdt sd' nguydn nhan: 

- Nha nflde ban hanh mdt loat cae van ban 
ndi rdng thi trfldng BDS nhfl quyen sfl dung 
dfit chinh thfle dflpe edng nhan la hang hda. 

DS Thi Kim Kio, TS., Hpc vifn NgSn h^g. 



Tin dung cho bA Mng sin.. 

- Su phuc h& sau khung hoang D6ng A, 
dong v6'n FDI chay v4o BDS Vi$t Nam. 

- L4n s6ng dSu tu m6i do moi trUclng Siu 
tu 6 ViSt Nam ducjc coi 14 & dinh vil cai thi^n. 

• V6'n ODA cam kft viio Vi§t Nam tSng cao. 

Do d6, giai do^n n&y dU(?c coi 14 giai do^n 
thtoh o6ng nhlCt cua cic doanh nghidp x4y 
dvlng. Trong giai do?n nlly, thj trudng BDS da 
tang trUcmg ca v$ quy md, ph?m vi v4 eS 
lU(Jng. 

HtNH 1: Ciip dp phit trien cila thj trirfrng bit d^ng «in 

So kh:ii 

Chiiih sach 
dat dai 

Tap trunj; hoa 

Chiiih sach xiiy dinig 

Cac cong ty xay dung 

l i t n tv li(i;\ 

Chinh sach liC'n tc 

Ngan hang, to clu'rc 
tin dung 

Tai chinh hoa 

- C":ic cnng ty tai chi'nh 
{i-PT capital, Handico...) 
-T ra i phieu BDS - cong 
Irinh (Sacornreai) 

- C 6 phieu BDS (Thu 
Dire House. Song Da ...) 
- The chap, tai the chap 
(Freddie Mac, Fannie 
Mae) 
- i 1? thong Quy tin dung 
BDS (H? thong Bauspar, 
Wustenros, Lien minh 
cac hgp lac xa..) 

-Cac quy dau lir BDS 

Luat Dat dai 
nain 1993 -
Nghi dinh 
97/CP ngay 
17/8/1997' 

Nghi djnh so 
71/2001/ND-CP 
Nghi djnh so 
79/200J/ND-CP 

Luat Dit dai nam 2003, 
Nghi dinh 181/2004/ND-
CP, Luat Nha a; Nghi 
dinh so 90/2006/ND-CP, 
Luat Xay d r̂ng, Nghi 
dinh02/2006/ND-CP. 
Luat Kinh doanh BDS; 
Nghi dinh so 
153/2007/ND-CP 

Nghj dinh 8l/:004/ND-
CP ; Nghi dinh 
79/2002/ND-CP ; Quyet 
djnh 105/2007ATg. 
Quyet djnh 35/2007/QD-
BTC, Quyel djnh 
45/2005/QD-BTC 

(Hi) Cdp do tiin te hda thi triidng bdt ddng 

sdn tu ddi tie khi cd Luat ddt dai ndm 2003. 

Trong cfi'p do nay, efie ho^t dong di vay, 
the chfip tfl eae ehu d^u tfl, kinh doanh BDS 
vdi eac ngan hfing vfi cae t£ chflc tin dung, 
thfim tri trong ndi bo eac ngan hfing ciing 
tfing cfldng cac ho^t ddng lidn quan d^n d^u 
tfl BDS. Dac .trflng cua cfip dp nfiy la cae 

Ngudn: TS. Dinh Vfin An, 2011. 

ngan hfing lfi ehu the quan trpng vfi quyi 
dinh trdn thi trfldng BDS. Hi^n nay, thi 
trfldng BDS Vi^t Nam dang d vfio cfip dO nfiy. 

Tai Vi^t Nam, trong giai do^n nfiy, xdt 
ben eung, phia cae nhfi d^u tfl t^i Vi^t Nam 
ed mdt sŜ  dac di^m: 

- Mdt Ifldng vSh tin dung tfl khu vfle ngfin 
hfing eung eho thi trfldng BDS la kha Idn vk 
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Tin dung cho Ml flOng sin.., 

nhanh, cfi n i m tSng tru&ig tin dting cho 
BDS 14 40% vk dua du ncj cho vay BDS ISn 
tren 10% (trUdc d6 chi 8%) tong du no cho 
vay n4n kinh tC 

• H6 thShg ngfin bkng Vi?t Nam da thfim 
nhfip vfio BDS (tfii trt? t rue tiep) dudi hinh 
thflc cac cong ty trtic thudc ho^c thuOc dang 
t|[p dofin. Tren thi trUclng giai doan nfiy ta 
thSy CO cac c6ng ty trtlc thu^c ngfin hfing 
nhu ABCReal, VPREIT, BIDVLand. 

2. Cfic n g u o n tfii c h i n h c h o bfi't dong 
san o iVi^tNam 

Nghien eflu cua tJy ban Giam sfit tfii 
chinh qu8c gia, v l nhu citu t in diing BDS 
Vi$t Nam da chi ra r^ng, t in diing BDS lfi 
khach quan vfi cSn thiet b6i gifi tri BDS 
thUcing Idn vfi vU(Jt qiia nfing lijc tfii chinh 
cua chu dSu tu. Cac ngftn hfing thuong mai 
khong chi tfii trd cho nguSn cung BDS, nen 
cac nhfi dSu t u phai vay tdi 70-80% vo'n tit 
khu vile ngfin hang nhfim thiic hifin dtl an, 

mfi con hudng tdi cfic nhfi d l u txl/ngudi tieu 
dting ca nhfin c6 nhu c lu mua bfi't dfing san 
de stI dting hojc iiu cd. BSi vlly, thi trUclng 
BDS phil thuoe khfi chfit che vfio tfing 
trudng tin dt^ng cua khu vtlc ngan hfing. 
Tuy nhifin, vfin de thu nhfip ctia khu vtlc 
dfin cU lai quyl t dinh dang k l d in phfin 
khiic thi trUclng nhfi & vfi dfit b.... 

a. Thu nh$p, tUt kiim cia ddncUvdkiiuh& 

- Thu nh^p cila dan cU: d l nhfin thfiy, 
t hu nh|ip cua dfin cU c6 t h i quyet dinh d in 
ciu v l nhfi 3 vfi t hu nhfip dan cU cting 
chinh lfi ngu6n tfii chinh trtlc t i lp cho 
BDS. Nghifin ciiu cua TS. Le Xufin Nghia 
(2011) chi ra r i ng , toe da tfing gifi nhfi dSt 
nhanh hdn rfi't nhieu so vdi t i c d6 tfing thu 
nhfip d l u ngUcli i Vi i t Nam. Di lu nfiy 
phan anh dai da so' ngudi dfin khong du 
nguIn tfii chinh d l thtlc Men nhu c l u nha 
d^t vi gifi nhfi d^t tang qufi cao so vdi thu 
nh4p binh qufin cua dan chting. 

HINH 2: Toe do t a n g gia nha da't v a t6'c do t a n g GDP/dSu ngifcri 
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Nguon: t̂ Ty ban Giam sat tai chinh quSc gia; TS \A Xufin Nghia. 2011. 

dku tfl. Tidp theo la eae hoat ddng eung cfip 
dich vu chid'm 24%. Dfiu tfl eho san xufit 
cdn h^n chd^ vdi ty le dfldi 10%/tdng sd' hd 
gia dinh ed hoat ddng d^u tfl. M^e du kdt 
qua eude dieu t r a chfla mang t inh dai dien 
cho thi trfldng, song cung ph^n nao phan 

- Tiet kiem dfin efl: theo ket qua dieu t r a 
v^ khu vfle hd gia dinh t hanh pho' cd tich 
liiy eua Uy ban Giam sa t tfii chinh qudc 
gia, BDS la kenh d£Lu tfl fla thich eua cfic 
hd gia dinh thfinh phd" ed tich luy, chi^m 
34% tdng so hd gia dinh ed cac ho^t ddng 
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Tin dung cho bd't dfing sdn... 

anh xu hfldng d^u tfl cua cfie hO gia dinh vfi 
ngfldi dan. Phan tieh sd h§u cua cfic ngfin 
hfing cho vay dftu tfl BDS eho thfi'y, da ed 
(68%) ngfldi sfl dyng t in dyng BDS nfiy lfi 

vdi mve dieh d^u tfl C;̂  d inh s inh ldi) vfi 
ehi cd sd" it (32%) t rong sd" sit dung tin 
dving BDS lfi d l eho muc dich mua nhfi 

HINH 3: Cor c a u cfic k d n h dSu tif c u a cfic hq g ia d i n h t h a n h t h i Vi$t N a m 

Ddn v} tfnh: % tdng sd* gia dinh cd ho^t d^ng dfiu tu 

Nguon : TS. LO Xuan Nghia, 2011. 

HINH 4: N h u cau d a u tfl b a t d o n g s a n 

Dau \ir ngan han 
32% 

Dau ILK dai han 
hogc cho lhue 

36% 
cau a, sinh hoat 

NguSn : TS. Le Xufin 

Ki lu h l i cho BDS: kieu hoi suy oho 

cung cung chinh lfi tiet ki$m cua dfin chiing 

chuyen tCt nudc ngofii v l . Nghifin eflu vfi 

khao sat ctia Uy ban Gifim sat tfii chinh 

quoc gia chi ra rfing, t ren thtJc t l , k i l u hoi 

da gdp p h l n lfim tang dong tien vfio BDS 

thdi gian qua d Viet Nam, do v^y toe d§ 

tfing k i lu h l i ty 1$ thufin vdi t i c d§ tfing gia 

nhfi dSt. Nghifin ciiu nfiy chi ra r^ng, lutjng 

kifi'u hoi tfing manh vdi mtic tfing binh 

qufin khoang 25%/nam trong nhiing nfim 

qua. PCieu h l i dUflc chuyen v l Vi$t Nam til 

moc 1,1 ty USD nfim 2001, den mtic khoang 

Nghia, 2011. 

8 ty USD vfio nfim 2010. Trong 6 thfing dSu 
nfim 2011, kifi'u hSl v l Viet Nam c6 dfiu 
hi$u giam (qu j 1 lfi 2,4 ty USD, q u j 2 14 1,9 
ty USD). D i n nay vfin chua c6 m6t cu$o 
d i lu t ra tl 'ng t h i d l c6 the dfinh gifi dll0c 
tac d i n g th | i t sti cua k i l u hSi den nen kinh 
t l V i | t Nam. Tuy nh i in , theo k i t qua m6t 
cuOc d i lu t ra t i l n hfinh vdi hdn 4.000 ho gia 
dinh Vi^t N a m c6 lifin quan d i n k i lu hli 
th i p h i n Idn k i l u h l i v l Vifit Nam dUtJc 
dting d l mua nhfi dfft, mdt p h l n nho hdn 
con l^i du^c guli t iet k i | m vfi mua cfic san 
ph^m sut dung lau dfii. 
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Tin dung cho bfi't ddng sin... 

HINH 5: Toe do tang g ia nha d & v a too d o t a n g k i l u h o i 

Ddn vi tinh: Idn 

- • - T & 66 tang gii dil (ISn) -M-Tfc dt) ting tiiu Ml (ISn) 

NguSn : TS. Le Xufin Nghia, 2011. 

b. Dbng vd'n ddu ti/ true tiS'p ni/dc ngodi 
(FDI) 

Lufit Dfit dai nfim 2003 da cho phip nha 
d4u tu nudc ngofii d l u tu vao Hnh vtlc BDS. 
Theo so lieu bao cao, tii nam 2006, von FDI vao 
BDS tang manh bSt chfi'p cu8c suy thofii kinh 
te the gidi. Nfim 2008, vo'n FDI vfio Hnh vtlc 
BDS dat mUc cao nhfit la 23,6 ty USD von 
dang ky va nam 2010 FDI cho BDS 14 6,84 ty 
USD, BDS trS thfinh Hnh vtlc thu htit nhieu 
vln FDI nhfit trong thdi gian nfiy. 

Theo s i lieu cua Tong cue Thong kfi cho 

thfi'y, FDI thdi gian n&m 2007 - 2010 dfi t|ip 
trung vfio BDS hdn 14 cac ngfinh c8ng 
nghiep khac xdt ca v l s i ludng vfi ty trong. 
Theo so lieu thong k l cua Cue D l u tu nUdc 
ngofii cho t h i y v ln dang ky vao BDS thdi 
gian nay da chiem tren 30% t ing FDI, ca 
bifit CO nfim ty le nfiy da len tdi g^n 40% 
(2008). StJ giam siit cua FDI trong 6 thang 
d l u nam 2011 cting 14m cho FDI dang ky 
vfio BDS giam di dfing ke; trong thdi gian 
nfiy, dong vl'n FDI vfio BDS da suy giam 
manh va chi con 305 trieu USD, mtic thap 
nhfi't trong 5 nam qua. 

HINH 6: Von FDI d a n g ky v a o BDS (ty USD) 
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Nguon; Ciic Dfiu tu nudc ngoai, Bo Ke hoach va dau tu, TS. Le Xuan Nghia, 2011. 
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Tin dung cho bd't dfing sdn.. 

c vdn cua cdc doanh nghiip kinh doanh 

bdt ddng sdn 

Theo cac nghiSn cilu vk danh gid gin dfiy, 
da CO m6t s^ ket luSn vi v6'n cua cac doanh 
nghiep kinh doanh BDS b Vi^t Nam rSft 
dang quan tSm vk ciing c6 t h i dting vdi BDS 
Kk N6i: hoat dQng kinh doanh cua c&c 
doanh nghiep BDS dUa nhi^u v^o don b^y 
tai chinh, m^ chu y^u \k tH tin dyng ngkn 
hkng, trong khi d6, b nhiing thi trii6ng phdt 
t r i ln , ngudn vo'n cua doanh nghiep kinh 
doanh BDS chu yeu thong qua vi$c phdt 
hinh trai phiS'u tr§n thi trilcfng. 

Kha nftng huy d6ng v6'n cua doanh 
nghidp BDS tr§n thi trUclng chiing khoan 
Viet Nam rd't han ch^ do thi triicfng chting 
khoan dang kh6ng thudn l^i: thanh khoan 
tren thi triidng sut giam manh. Gid cd phid'u 
tren hai san chiing khoan giam manh, c6 
nhieu co phieu co thi gid dUdi gia tri s6 sdch 
ke toan, gia tri du6i menh gid. Su suy giam 
cua thi trudng ehflng khoan da tdc ddng 16n 
tdi cdc doanh nghiep BDS - khu vUc c6 mflc 
von hoa cao tren thi trudng. So lUdng doanh 
nghiep BDS niem yd't tr§n thi trUdng ehflng 
khoan hidn la 58. Trong 6 thang d^u ndm 
2011, gia t r i cd phigu cua nhdm nky giam tfl 
50 den 70%. Ldi nhuan giam manh do chi 

phi tdng cao, thi trfldng d^u ra bi ddng 

bdng, trong khi ngudn v6h ho^t dong can 

ki$t. 

Ngodi ra, thj trUdng trdi phi^u doanh 

nghidp Vi$t Nam chUa phdt t r i ln . Di lu ndy 

d i n d in han ch^ cho cdc doanh nghidp trong 

huy dOng vdn cho d^u tU phdt t r i l n san xu^t 

kinh doanh ndi chung vd BDS ndi rigng. 

d. NguSn vdn tin dung ngdn hdng cho bdt 
dgngsdn 

Theo Di lu 132 Ludt Cdc td chflc tin dung, 
cac td chflc t in dung khong dU^c trflc tilp 
kinh doanh BDS nhUng dUdc cung tin dung 
cho BDS dfldi hinh thflc t in dung cho cac du 
dn vd cho mua nhd cua cdc ho gia dinh; Ludt 
ciing khdng cd'm cac td chflc tin dung gian 
t i lp d^u tu vdo BDS thdng qua cong ty con 
vd ngay ca vide xdy dflng t ry sd ngdn hdng. 
Theo cac vdn ban dudi ludt (nhU Thdng tii 
13/2010/TT-NHNN ngdy 20/5/2010), cho vay 
BDS cua ngdn hang dfldc han che vd khdng 
khuy in khich. "^ tfldng thiet ke cua Ludt ve 
van de ndy Id nhdm hudng ddng tin dung 
d in khu vUc san xud't vdt ch§ft thflc sii. 
Thd'ng ke cho thd'y, t in dung BDS 6 Viet 
Nam dfl^c cung cd'p bdi h l u het cac ngan 
hdng thudng mai vd cac td chflc tin dvmg 
khde. 

BANG 1: T o n g dtf n d c h o v a y b a t d o n g s a n t a i Vifit N a m 

GDP(gi4 hien hinh, ty 
il6ne) 
Tins tmtae GDP (%) 
Lam phat (CPI % yo'y) 
Tin dung toin hfi thtfng 
(ty d6ng) 
Trong d6: tin dung cho 
BDS (t^ ddng) 
Ty trong tin dung 
BDS/tiinfi ti'n dims (%) 
D6 sau tii chi'nh BDS 
(tihdungBDS/ODP,%) 

2003 

613.400 
7,3 
3,0 

311.000 

32.966 

10,6 

5,4 

2005 

839.200 
8,4 
8,4 

543.100 

68.431 

12,6 

8.2 

2006 

774.300 
8,2 
6,6 

693.800 

101.210 

14,6 

13,1 

2007 

1.144.000 
8.5 

12,6 

1.067.701 

115.962 

10,9 

10,1 

2008 

1.455.000 
6,2 

19.9 

1.339.000 

163.360 

12,2 

11,2 

2009 

1.755.000 
5,3 

10,0 

1.843.800 

218.786 

11,9 

12,5 

2010 

1.952.000 
6,8 

11,8 

2.393.400 

236.198 

9,9 

12,1 

2011(f) 

2.069.120 
6,0 

19,0 

2.800.278 

255.025 

9,1 

12,3 

Ngu6n: Ng&i h&ig N h i nu6c, tJy ban Giim sit tii chinh qu6c gia, BO Xiy d\mg v i tinh toin ciia t ic gii . 

Tong cung tin dtang BDS tirong 10 n&m qua da tSng lien ttic va dang ke nh&'t la tiJ 
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Tin dung cho bit l ing sin... 

nam 2005. Tin dtjng BDS so vai GDP (d6 
sau tai chinh BDS) ttit mUc chi khoang 5% 
CJDP da len trSn 10% GDP Ik mtic kha so 
v6i nhilu nudc trgn thi gidi. Tong tin dting 
BDS nam 2003 chi dat 33 nghin ty dong thi 
n&m 2011 i^t khoang 255 nghin ty d6ng; 
mtic do tang trUclng tin dting BDS c6 giai 
doan dat toe do r§ft manh, 40% so v6i nfim 
trUdc. Neu so v6i tdng dU nt? cho nen kinh 
tl, tin dting BDS ctia ng^nh ngSn h^ng li§n 
tiic ehilm khoang tr§n du6i 10% tdng dU 
nd; m6t so nam tfing cao, ty le nfiy len tdi 

Du na BBS phdn theo khdi ngdn hdng: 

13-13% tdng du nd cho vay nen kinh te cua 
ca he thdng ngan hang. Tii nam 2010 trd 
lai day, ty 16 tin dting BDS so vdi tdng tin 
dting giam di dang ke phan anh chinh sach 
tir NHNN han che tin dting v4o khu vtlc 
bfi't dOng san. Theo Thong tu 13, mtic trich 
Ifip dti phong rui ro ddi vdi cho vay tin dting 
BDS da tfing ttl 100% len 250%; theo tinh 
thSn Nghi quylt ll/NI^-CP ngfiy 24-2-2011, 
NHNN cting da khdng chi mtic cho vay phi 
san xu&'t xudng miic thSp hdn 20% tdng du 
ni?. 

HINH 7: Tin dung BDS theo khdi ngan hing (% so vdi tin dting BDS ctia ca b% thdng) 

• 2006 12009 12010 

NHTMNN NHTf-ICP NH Nu-oc ngoai &LD Toch^cTDkhac 

HINH 8: Tin dung cho BDS theo nhom ngan hang (ddn vi: ty dong) 

tt2006 12009 12010 
120,000 

100.000 

80.000 

60.000 

40.000 

20,000 

- Du nd cho vay BDS theo khdi ngan 
hfing trto tofin qudc: nhin chung, trong 
nhilu nfim trUdc 2000, khdi NHTMQD lfi 
khdi cho vay BDS nhilu hdn ca. Tuy nhien 
tfl nfim 2006 trS di, khdi NHTMCP dudng 

NHNu6c ngoai To chi/c TD khac 

&LD 

nhu da tich cue cho vay BDS hdn nhiing 
nam trUde va trd thanh kh6i cho vay BDS 
chiln tren dudi 50% tdng dU nd BDS cua ca 
he thdng; Khoi ngan hang lien doanh c6 mtic 
du nd cho vay BDS ehilm khoang 7-8% tdng 
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Tin dung cho bA ddng sin.. 

du nij BDS cua ca hS thdng. 

Tti cudi nfim 2010, trong khi ty 1$ tin 
dung BDS giam S NHTMCP thi d khu vtlc 
NHTMNN lai tfing len ddi chtit. Dieu nfiy 
phan anh kha nfing cfin ddi vdn cua khdi 
NHTMCP vfi phan anh tinh hinh cfing 
thdng vdn cung cua khu viJc nfiy trong thdi 
gian gin dfiy, nhfi't lfi khi chinh saeh tign te 
dugc thfit ch^t. 

Ve sd lieu tuyet doi, dU ntj tin dting BDS 
cua ea he thdng eho thfi'y, tin dting eho BDS 
vfin tfing nh? ngay ca khi NHNN th4t chfit 

tin dting. Mtic tfing du tv) BDS theo sltuyjt 
ddi vln tfing dang ki cl khdi NHTMNN, 
trong khi khdi NHTM CP giam ddi chtit vfio 
nfim 2010. 

- Tin dyng BDS phfin theo dia phUdng trSn 
tofin qudc: Sd li^u thdng kg phfin theo dia 
phUdng cho thJfy, tin dt,ing BDS t^p trung chu 
ylu cl Hfi NOi vfi TP Hd Chi Minh, ndi c6 giao 
dich BDS s6i d^ng nhSt trong ca nUdc. Nlu 
tinh tdng tin dting BDS ca Hfi NOi vfi TP HS 
Chi Minh cho thfiy, hai thinh phd niy ehilm 
trSn 70% tdng dU np BDS tofin ngfinh. 

HINH 9: Tin d^nR BDS theo dia phifdng (% so vdi tdng dU nd BDS tofin nginh ngfin hfing) 

ra 
| 4 S , 3 ° o | 
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HINH 10: Tin dung BDS theo viing dia ly (ddn vi ty dong) 

2003 2005 

• HlN4i(lyVN0) 

MiT 2W>S 200a 2010 2011 (I) 

3. Tin dung bSt dong san tai mot so 
do thi Idn 

Da nd tm dung cho nen kinh te tai Hk Noi 
chiln khoang 15% -20% tong dif nd toan nglinh 
ng^n hkng, cu the nam 2005 khoang 90 nghin 
ty dong, den nam 2010 dat khoang 510 nghin 

ty dong, tutdng flng v& khoang 20% tSng dvL n(J 
cua to^n he thS'ng ngfin h4ng vk dgtt 570 n^iin 
ty d6ng vko nkm 2011. NhQng dU an m6i dang 
dUdc hmh thanh b Hfi Noi cung nhi( qua trinh 
d6 thi h6a, thu nhSp cua dfin Hfi N6i, mute ^ 
phat trien cua Hfi N§i cung cho thfiiy c^u vl 
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Tin ddng cho bat dong sin... 

vdn tfii chinh n6i chung v i cStu tin dting BDS 
tai Hfi N8i da vfi cting se kha Idn. 

Tin dting BDS tai Hfi NOi cQng duoc cung 
cSp bSi hiu h i t cac ngfin hfing. Hinh thtic lfi 
cac khoan d lu tu dtj an, cho vay mua nhfi 
tra gdp (tin dicing ti6u dting). Dtl n<J tin dijng 
BDS nfim 2010 Udc khoang 44 nghin ty 
ddng, tfing 4 l l n sd vdi nam 2003. VI ty 
trong, du no BDS it Hfi Noi lu6n ehilm ty 
trpng dang ke trong tdng du no BDS cua 

ca he thdng. TrUdc nam 2005, ty trong dU 
nd BDS ehilm trfin 30% tdng dU no BDS; 
tuy nhien g in day, ty trong nfiy c6 khuynh 
hudng giam ca v l ty trong, trong khi v l 
luong lai tfing. N l u so vdi tdng dU nO cho 
vay tofin nen kinh te, trUdc nfim 2005, ty 
trong du no BDS thudng g i n b4ng 4% thi 
tii 2007 trd lai dfiy, tin dying BDS c6 
khuynh hudng giam xudng 2% so vdi tdng 
du no cua toin nin kinh t l . 

H tNH 11: T a n g truOiig di( iid BDS h,iiig n a m (%yov) 

Ha NQi (% yoy) 

Oia biin kh:Sc {% yoy) 

, TP HCM (% yoy) 
J To:in h^ thong NH (% yoy) 

Tdc do tang trtldng tin dung BDS nhflng 
nam trUdc nam 2006 tai Ha Noi la kha 
manh, sau do bat dau giam manh tU nam 

2007, nhat la tit nam 2009, dU nd tin dung 
BDS tai Ha Noi co toe do tang trUdng cham 
lai ci mUc thap dudi 20% hang nam. 

HINH^2: Tin dung BDS t h e o dia phUOng (% so vdi tdng du nd BDS tdan nganh ngan hang) 
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Tuy nhifin vi lUdng, dif n0 tin dung BDS t ren dia bfin Hfi N6i Udc t inh vfio nfim 2003 
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Tin dung cho bat ddng sin.. 

lfi 11.000 ty ddng thi d in qu^ III/2011 dfi lfi 
44.000 ty ddng (gfi'p 4 l l n so vdi nfim 2003). 
Khuynh hudng tin dying BDS tai Hfi NOi v l n 
t i lp ttic tfing nh? trong nhQng nfim tdi cho 
du chinh sfich t i ln tO dang dUOc t h I t ch$t. 

Du no t in dicing BDS theo khdi ngfin 
h i n g t r t o dia b i n H i NOi: p h l n Idn du ng 
tin dving BDS v l n tfip t rung t?i cac ngSn 
h i n g thudng m^i nhfi nu6c vfi khdi ngfin 
hfing lifin doanh. 

BANG 2: Dif n o t i n d t ing BDS t h e o k h o i ngfin h i n g 

Tin dime BBS Hd Ndi (ting) 
NgSn h^ng thutrng m î nhS nudc 
NgSn h îig thuong m î c6 ph4n 
NgSn h^g li£n doanh 
KhSc 
Tin dvng BBS TP HCM (tdng) 
NgSn h^g thuong mtii nh& nudc 
NgSn h^g thuang mtii c6 phSn 
NgSn hing lifin doanh 
KhSc 
Tin dung BBS dia bdn khde (tdng) 
NgSn hSng thucmg m̂ ii nhi nudc 
NgSn hing thutmg mai c6 phSn 
NgSn hSng lien doanh 
KhSc 

NSm 2008 
T^ d6ng 
32.197,10 
17.793,40 
2,894,10 

11.199,70 
309,9 

91.635.70 
53.884,20 
8.975,70 

27.840,20 
935,6 

39527.2 
31.529,10 
5.919,20 
1.799,20 

279,7 

% t6ng 
100 

55,30 
9,00 

34,80 
1,00 
100 

58,80 
9,80 

30,40 
1,00 
100 

79,80 
14,90 
4,60 
0,70 

Nim 2009 
Tv d6ng 
35.8S0.90 
19.140,20 
3.859,90 

12.549,90 
330,9 

I06.767.d0 
65.124,90 
5.548,60 

34.811,50 
1.282,60 

76137,528 
60.221,60 
12.065,80 
3.606,10 

244 

% t4ng 
100 

53,30 
10,80 
35,00 
0,90 
100 

61,00 
5,20 

32,60 
1,20 
100 

79,10 
15,80 
4,70 
0,30 

Nim 2010 
Ty dfing 

43.932.80 
19.680,80 
4.412,20 

19.488,30 
351,5 

113.847,40 
70.699,30 
6.033,90 

36.089,60 
1.024,60 

78417.736 
61.123,30 
15.010,40 
1.989,00 

295 

% tfing 

100 
44,80 
10,00 
44,40 
0,80 
100 

62,10 
5,30 

31,70 
0,90 
100 

77,90 
19,10 
2,50 
0,40 

Nguon: Uflc tinh cua tac gia tren cd ah so li^u thu th^p dUdc ctia NHNN cong bo 
(c6 th^ kh6ng tha^ng nhfi't). 

4. Mot so' d^ x u a t c h i n h s a c h t i n d u n g 

c h o b a t d o n g s a n d Vi§t N a m 

4.1. Khdi qudt cdc chinh sdch vd 

quan l;p thi trUdng tin dung bdt dong 

san hien nay 

TCt nam 2011, NHNN da ban hfinh Chi 
thi s^Ol/CT-NHNN ngfiy 1-3-2011 h^n ch^ 
cho vay doi vdi du an trong linh viic phi san 
xua^t, dac bi^t lfi bSit d6ng san. Nhlim ki^m 
scat toe dp tang t in dung, NHNN da c6 Chi 
thi sd 01/CT-NHNN ngfiy 1-3-2011 ve thUc 
hien giai phap t i ln te vfi kiem Boat l^m 
phfit, 6n dinh kinh te vi m6 vfi bao dam an 
sinh xa hoi. Theo Chi thi nfiy, cac to chiic tin 
dung thuc hien chinh sach tien tg chat che 
vfi thfin trong kiem soat toe do tfing tin dung 
dudi 20%/nam trong nam 2011. ThUc hi^n 

giam tdc d6 vfi ty trong du n<3 cho vay linh 
vUc phi san xufi't so vdi nfim 2010, nhfi't lfi 
linh vUc BDS, chUng khoan; theo 16 trinh 
d^n ngfiy 30-6-2011, ty trong dU nd cho vay 
linh vUc phi san xu^t so vdi tong dU ni? tSi 
da lfi 22% vfi den ngfiy 31-12-2011, ty trong 
nfiy t6i da lfi 16%. Trudng h<?p td chttc tin 
d^ng chUa thUc hi$n du^c ty trong nay theo 
16 trinh, NHNN Vi^t Nam ap dung ty 16 dil 
trfl bfit bu$c gfi'p ha i (2) lin so vdi ty 1$ dU 
trQ b^t buOc chung d6i vdi td chflc tin dung 
vfi bi§n phap h^n che pham vi hoat dong 
kinh doanh trong 6 thang cu6i nfim 2011 va 
nfim 2012. Quy dinh nfiy cua NHNN ro rfing 
b^t bu5c cfic nhfi d^u tU phat trien hdt d6ng 
san ttr gicf d^n cu6i nfim phai tim nhflng 
ngu6n tfii chinh khac cho nhiing dU an dang 
del cua minh. 
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Tin dung cho bat ddng sin.. 

HINH 13: T a n g t rUSng M2, t i n d t ing BDS v i t h i tri iclng BDS or Vi8t N a m 
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Ngufin: TS. L6 XuJn Nghia, 2011 

NghiSn eflu glin day cua ijy ban Giam sat 
t i i chinh qudc gia cho thfi'y, chinh sdch t i ln tS 
6 Viet Nam c6 t i c ddng dang ke den thi 
tifdng BDS. Cti the, t i n g tnidng tdng phdOng 
tien thanh toan (M2) thtldng dfin ddn thi 
trtlong BDS khdi sfic vfi ngtldc lai, thfit chat 
tidn ti (giam M2) thi sau do thudng lfi thi 
tnidng BDS trSm Ifing. Til cuoi nam 2010 vfi 
d iu nam 2011 trd lai dfiy, chinh sach tien te 
thfit chat vfi han che tin dting vao khu vtlc phi 
san xui t (ti^ng do tin dting BDS, cung dudc 
h$t vfio hang niy) ducing nhu dang dUdc phan 
anh kha ro v io dien bien thi tnidng BDS ndi 
chung vfi Hfi Noi ndi rigng. 

4.2. Mot so de xuat chinh sdch 

Tfl tdng quat trSn cho thSy, thi trUdng 

HINH 14: Mdi q u a n hS giSfa t a n g tnioing t in 

BDS — Tftng midng M2 

iy ban Gifim sit tfii chinh quffc gia. 
BDS Vi$t Nam da cd mflc phat trien nhfi't 
dinh, tuy nh i to vln con nhiSu han chd do 
mdi d giai doan dSu cua qua trinh phat 
t r i in; dong tfii chinh cho BDS thdi gian qua 
cho du con han che, tuy nhien tin dung ngan 
hfing (ban chi't I i n g i n han) cho BDS la 
p h i n Idn vfi trong didu kien thi trudng con 
kem phat t r i ln (tinh thanh khoan thfi'p, kem 
minh bach) d i n ddn tinh trying thi truSng 
mang t inh dau cO cao v i hien tUdng bong 
bong tuy chua cao nhung tinh trang thi 
trudng khi ndng khi ngudi lfi hien tUflng 
thudng xuySn va mang tinh dfic trUng; ngoai 
ra, dong vdn ngoai (FDI v i dong khac) ciing 
chay vio BDS nhflng nfim gSn dfiy mot each 
kha ro rang. 

dung , di i nd t in d u n g BDS v i t h i trading BDS 

NguSn: TS Le Xufin Nghia, 20U, ty ban Giam si t t i i chinh quoc gia. 
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Tin dung cho bAdOng sin... 

Rieng ddng vdn tin dtjng ngin hfing vfio 
BDS d Vi$t Nam: neu so vl ty 1? thi nim 
2011 chi chidm trSn dudi 10% tdng dU ni? tin 
dî ng (sd li^u dUdc cfic cd quan cdng bd); dd 
lfi mflc khi th^p so vdi cfic nfim trUdc dd 

(tide khoang trSn 16% tdng dfl ng cua h§ 
thdng ngin hfing), phan anh chinh sach hfui 
chd cua NHNN. Ndu x^t vl t^ 1? niy thi d6 
lfi t^ 10 khdng qui cao so vdi cfic nfldc trong 
khu vt̂ c. 

HtNH 16: Cho vay bi't dpng s in d Vi^t Nam so vdi c i c ntldc (% tdng du nfl) 

Dt l Loan 

Tnjng quflc D>l Lijd 

Philppin 

i: 
' Vi4< Nan (u«c lln^) 

•L.„ 
D I M ^ OH 100K l ^ O H . taoH I i int locm » f n t *o.o% aSDK 

Nguon:. 

Vdi tinh hinh tren vfi diln bi^n hi6n nay, 
chung t6i c6 mot sd kien nghj nhU eau vl tin 
dung hay tfii chinh cho bfiit ddng san b Vi^t 
Nam: 

Thii nhdt, tiep tuc ki^m soat dong tin 
dung vfio khu vUc BDS cl mtic hî p ly: nfim 
2011, Chinh phu da co nhilu n5 lUc vl h^n 
che d4u cd vfi nin dong vSn tin dung vfio 
khu vUc san xu^t vfi han chi dfing vo'n vfio 
khu vUc d^u tu nhu chuing khoan, nhfi dift. 
Ngan hfing Nhfi nude da dUa ra han mUc ty 
trpng tin dung phi san xufift trong tdng dU 
nd vfio ngfiy 31-12-2011 lfi 16% tong dU n(? 
(m6c ngfiy 30-6-2011 lfi mfie 20%). Ket qua 
lfi da sd" cac ngfin hfing da h? cfinh an tofin. 
Hien t^i, dU n^ cho vay BDS Udc d?it khoang 
tren 9% tdng dU nd cua ca h§ thS'ng. So vdi 
cac nUdc trong khu vUc, miic nfiy lfi h^p 1̂ . 
Tuy nhign trong thcfi gian tdi, vi$c tiep t\ic 
ki^n tri ki^m soat dU n^ b miic nhU hi$n nay 
lfi dilu c^n thilt so vdi nfing lUc cua h$ 
thSng ngfin hfing thUdng m?ii. 

Tha hai, cin thiet m6t "chiln lU(?c thoat 

ra" cho tin dung BDS nfim 2012 vfi nhOng 
nfim tiep theo: tit nfim 2011 din nay c6 the 
thffy, tin dung BDS da vfi dang tiing budc 
dU(̂ c kiem soat td^; tuy nhiSn, vi$c thfit qua 
miic tin dyng BDS c6 thi c6 tfic d^ng kî m 
soat l^m phat; nhung thi trUdng BDS c6 
the bi sup d6 vfi k^o theo ngfin hfing nfio d6 
c6 miic du n^ tin dyng BDS cao. TrSn thî c 
tl, nfim 2011, thi trUclng da thfiy c6 m^t vfii 
dfi'u hieu ve m^t thanh khoan hdn quan 
din kinh doanh BDS; do dd, theo quan 
dilm cua chung tdi, nfim 2012 vlin con rui 
ro dSi vdi khu vî c nfiy vfi thi trUclng cin 
"chiln lUtjc thofit ra" h^p 1 .̂ Rui ro mfi 
chung tdi nh$n thfi'y lfi, mfie dvl dU n^ tin 
dvng BDS theo bao eao chinh thiic lfi khfi 
thfip (9% tdng du n<?); nhUng tinh t^p trung 
l^i kha cao vfi cfic chu du an l^i lidn quan 
nhilu din ngfin hfing. Do d6, nlu chiln lÛ c 
thofit ra cua cac chu dî  fin BDS khQng ph6 
h0p, ho$e diln biln khong thu^n Iqii thi cd 
thi c6 hi$n tuqing mtft thanh khoan b khu 
vî e BDS vfi l^i tfie d$ng din ca thi trUdng 
tfii chinh. 
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Tin dung cho bd't dong sdn.., 

Tha ba, c^n mQt giai phap tfii chinh tdng 

t h i cho BDS Vigt Nam: tfii chinh cho BDS 

c^n ngudn von t rung va dfii han, tuy nhien 

do'i vdi BDS Viet Nam, viec khu vUc nfiy dUa 

qua nhieu vao t in dung ngan hfing (v6'n 

ngfin han) da lam cho thi trUclng BDS bi ln 

dSng thfi't thudng va con c6 nguy cd dd v3 

ba't ky luc nfio, trUdc het lfi gay he luy cho 

chinh cac cong ty kinh doanh BDS vfi sau d6 

gfiy n§n hd luy cho ngfinh ngfin hfing (mgCt 

thanh khoan cf ngfin hfing). Do d6, Vidt Nam 

can phat t r i ln t r i l n thi trUclng BDS trdn cd 

scf ben vQng vdi cac c6ng cu tai chinh phu 

hdp (thay vi cac giai phap tii phia ciu), nhu 

cfic quy d l u tU BDS mang t inh chuydn bidt 

va khdng dUa qua nh i lu vfio vSn ngfin hfing. 

Trong khi tin dung tidu dung cho BDS 

(ngu6i dfin mua nhfi trUc tid'p) thi hd thd'ng 

ngan hfing co the dam nhfin phfin nfio vi quy 

mo nho./. 
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