
QUAN LY KINH TE 

Thj trudng bdt dong san 6 Viet Nam, 
nguon goc hinh thanh bong bong bdt dong son 

va hqu qud cua no 

DAO HUtJ HOA 

dt dgng sdn Id mot logi hdng hda dgc biet, gdn liin vdi ddt dai, co nhiing thugc tinh 
khdc biet vdi cdc loai hdng hda thdng dung khdc. Chinh vi cd cdc ddc diem ddc thii 

dd nen thi trUdng bdt dgng sdn trong qud trinh van hdnh thUdng xudt hien mgt sd true trdc, 
ddn den sii khong an khdp giiia cung - cdu ldm hinh thdnh "bong bdng " bdt dgng sdn. Nguyen 
nhdn ddn de'n tinh trgng ndy trUdc het Id do bdn thdn sU khiem khuyet cua thi trUdng ndy gdy 
ra, nhUng nguyin nhdn quan trong vdn la do cdch thiic Nhd nUdc tham gia qudn ly, van hdnh 
thi trUdng do. Khi "bong bong" bdt dgng sdn hinh thdnh, nhieu hgu qud cho nen kinh texudt 
hien, trong dd nguy hiem nhdt Id cd the gdy ra sU sup do cua todn bg nen kinh te, gdy khdng 
hodng. Bdi viet ndy phdn tich ddc diem vd cd che van hdnh cua thi trUdng bdt dgng sdn d Viet 
Nam, ldm ro nguon goc cua "bong bong" bdt dgng sdn vd chi ra nhiing hgu qud cua no. 

1. D a t v a n d e 

Trong dieu kien kinh te thi trUdng, thi 
trudng ba't dpng san (BDS) la mot trong cac 
thi trUdng quan trong bac nha't, giU vai trd 
trong yen trong viec van hanh trdi chay, cd 
hieu qua ciia ca nen kinh te. Tinh t rang ciia 
thi trudng BDS phan anh sflc khde chung 
ciia ca nen kinh te. Khi thi trfldng BDS dinh 
dd'n thi ne'n kinh te' thudng eung rdi vao tri 
tre, suy thoai, tham ehi khiing hoang. Do dac 
diem cua thi trUdng BDS la hang hda sii 
dung dai lau, cd tinh khac biet cao, hi han 
che bdi nguon cung do da't dai cd gidi han.. . , 
nen t ren thi trUdng nay thUdng xua't hien 
t inh t rang dau cd, tang gia ao khien mot 
khd'i lUdng Idn tien eua cua xa hoi chay vao 
dd va tao ra nhflng "bong bdng" BDS khong 
16, ma viee "xi hdi" ciia nhflng qua bdng dd 
ed the se gay ra tham hpa ve kinh te' eho mdt 
qud'c gia, mdt khu vflc, t ham chi cho ca the 
gidi. Dien hinh la cupe khung hoang tai 
chinh Chau A nam 1997 - 1999, hay cudc 
khiing hoang tdi chinh d My nam 2007 ma 
hau qua cho nen kinh te My van cdn dai 
dang den tan hdm nay 

0 Viet Nam, tfl khi nen kinh te' chuyen 
sang van hanh theo cd che thi trfldng dinh 
hudng xa hdi chii nghia, cac bp phan ca'u 
thanh cua thi trudng, trong dd cd thi trUdng 
BDS eiing da sdm dfldc h inh thanh va di vao 
boat dpng. Nd la mpt trong nhflng kenh tao 
vd'n quan trpng ciia nen kinh te trong nhflng 
nam qua, gdp phan quan trpng trong viec thu 
hiit vd'n dau tfl ciia nfldc ngoai, tao ra sU tang 
trUdng cho nen kinh te. Tuy nhien, trong qua 
tr inh van hanh, tri trUdng nay eung da hoc 15 
nhieu han ehe. Dieu nay bat nguon tfl dac 
t inh khdng hoan hao cu-a thi trfldng nay, 
trong do dac biet la viec khdng thfla nhan dS't 
dai la hang hda vi khdng thUa nhan quyen tU 
hflu, chi duy nha't Nha nfldc cd quyen sd hflu, 
hay ndi each khac la sfl doe quyen nha nUdc. 
Chinh t inh "nifa vdi" ciia thi trUdng BDS da 
dan den nhflng khiem khuye't trong cd che 
van h a n h ciia nd, lam cho thi trUdng khong 
the van h a n h trdi chay theo dung quan he 
cung - cau. Mat khac , vdi tU each la ngUdi 
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nhac t rudng ciia thi trfldng nay, song each 
thflc ma Nha nfldc quan Iy, dieu hanh nd 
trong nhflng nam qua cung la nguyen nhan 
d i n den sfl "Iac dieu" eua ca thi trudng. 
Chinh dieu nay da la nguyen nhan gay ra 
tinh trang dau cd, lung doan thi trUdng, chay 
du dn, sii dung quyen lUc nhdm gay ap lUe 
len ehinh sach cua Nha nudc de true ldi, ket 
qua la hinh thanh nen "bong bdng" BDS, lam 
mat can dd'i cung - cau, dan den thi trudng 
dinh dd'n, gay nhieu hau qua xa'u cho xa hpi. 

De cd cdi nhin khach quan hdn ve t inh 
trang nay, can nghien cflu dae diem va ed 
che van h a n h tr i trUdng ba't ddng san ta i 
Viet Nam, chi ra cac nguyen n h a n cd ban 
trong viec tao ra "bong bdng" BDS thdi gian 
qua va nhflng hau qua ma t inh t rang dd 
mang Iai. 

2. Cd che van h a n h cua thi trfldng bat 
dong san of Vie t Nam 

2.1. Khdi niem, dac tinh ciia hdng hda 
bdt dong sdn 

2.1.1. Bdt dong sdn 

Hien nay tren the' gidi, tfly theo phdp luat 
cua mdi nfldc ma cd the cd eac cdch hieu khae 
nhau ve khai niem BDS. Tuy nhien tai Viet 
Nam, theo quy dinh chinh thflc hien nay, 
BDS dfldc hieu "la cac tai san bao gom: da't 
dai; nha, cdng tr inh xay dflng gan lien vdi 
da't dai, ke ca cae tai san gan lien vdi nha, 
cong trinh xay dUng dd; cae tai san khac gan 
hen vdi da't dai; cac tai san khae do phap 
luat quy dinh". Cd the ndi ngan gpn, bat ddng 
san la da't dai va cac tai san gan lien vdi da't 
dai. 

2.1.2. Hdng hoa bdt dgng sdn 

Hang hda BDS (goi ta t la BDS) la cae BDS 
cua cac chii sd hflu khac nhau s i n sang de 
ban tren tbi trUdng vk dUdc thi trUdng cha'p 
nhan. Trong dieu kien kinh te thi trUdng, de 
mpt BDS trd thanh hang hda, can hpi du cac 
dieu kien sau day: 

Phai cd thi t rudng BDS va lUdng BDS 
tham gia vao giao dich tren thi trudng dUdc 
thi trfldng thfla nhan. 

- Loai da't g in vdi BDS phai diing vdi muc 
dich sii dung dfldc phap luat cho phep. 

- BDS phai du dieu kien de cd the giao 
dich theo quy dinh. 

- Phai gan lien vdi chii sd hflu va ngUdi sd 
hflu nd mud'n ban. 

Tfl cac dieu kien t ren, ed the tha'y r i n g 
hien ta i d Viet Nam khdng cd hang hda 
BDS dflng nghia. Vi ngoai Nha nudc, khdng 
ed t hanh phan nao tham gia t ren thi trfldng 
nay ed quyen sd hflu ve dat dai, bd phan 
ca'u t hanh quan trpng nha't ciia hang hda 
BDS. Nha nfldc cung chi thfla nhan "quyen 
sd dung da't" va cho phep chuyen nhUdng 
quyen dd, khdng chuyen nhUdng sd hflu. 
Dieu nay cflng cd nghia la d Viet Nam chfla 
cd tbi trfldng BDS dung nghia, do ngfldi ta 
chi mua ban quyen sfl dung da't chfl khdng 
mua ban quyen sd hflu. O Viet Nam ludn cd 
2 tai lieu phap ly lien quan de'n BDS dd la: 
gia'y chflng nhan quyen sU dung da't va gia'y 
chflng nhan sd hflu tai san t ren da't (sd hflu 
nba). 

2.1.3. Ddc tinh cua hdng hoa BDS 
Do ban chat etia hang hda BDS la eac tai 

san g in lien vdi da't dai nen chung cd cac dac 
ti'nh cd ban sau day: 

- Tinh cd' dinh: tinh ed' dinb cua hang hda 
BDS bat nguon tU viee da't dai khdng the di 
chuyen, do do nd cd tinh ca biet cao. Khdng 
gio'ng nhu cac loai hang hda khac, cd the dieu 
chuyen ndi thfla de'n ndi thie'u, hang hda 
BDS chi ed the thda man nhu cau khach 
hang tai ndi nd tdn tai. 

- Tinh khan hiem: do dien tich be mat trai 
da't la cd han nen da't dai ludn khan hiem. 
Tinh khan hiem cua da't dai the hien d viec 
nd bi gidi ban ve dien ticb cua tflng thfla dat, 
tflng khu vflc, vung, dia phUdng... 

- Tinh ben lau: da't dai la loai tai san dSc 
biet do thien nhien ban tang, nd gan nbU 
khdng bi hao mdn, khdng bi mat di, khdng hi 
thanh ly. Cdc vat kie'n true va cdng trinb xay 
dung tren dat cd the dUdc cai tad nang ca'p 
hdae Kay dflng lai dd sfl dung lau dai tren 
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manh da't dd. Vi vay, hang hda BDS cd t inh 
ben lau. 

- Tinh phu thudc: gia t r i sii dung va gia 
tri cua hang hda BDS phu thudc rd't Idn vao 
cac dieu kien khac. Vi du, cung mot dien 
tich da't nhu nhau, nhflng gia tri sd dung va 
gia tri ciia chung cd the khae biet nhau ra't 
Idn, tuy thupc vao cac dieu kien ben ngoai 
nhfl: do la khu vUe thanh phd' hay ndng 
thdn, dfldng Idn hay nhd, cd sd ha tang td't 
hay khdng... 

- Tinh thich flng: ldi ich cua hang hda 
BDS dfldc sinh ra trong qua t r inh sii dung. 
Qua qua t r inh sfl dung, ngfldi dung cd the 
dieu chinh cdng nang sii dung ma khdng 
lam thay doi hinh thai vat cha't von cd eua 
nd. Dieu dd lam cho hang hda BDS cd t inh 
thieh flng eao trong viee thda man nhu cau 
da dang eiia ngfldi dung. 

- Tinh xa hdi: mac du da't dai, ca'u t hanh 
quan trpng nha't cua hang hda BDS thudc ve 
tu nhien, nhflng hang hda BDS Iai mang 
t inh xa hpi ra't cao. Nhu cau ve' BDS cua 
ngfldi t ieu dung phu thupc ra't nhieu vao thi 
hieu, phong tuc tap quan, t in ngfldng, tdn 
giao, tam linh . cua ngudi dan sinh sd'ng tai 
dd. Nhflng ye'u td' nay cd anh hudng nha't 
dinh de'n leai hang hda BDS se dupc cung 
flng, gia tri cua nd tren thi trudng. 

2.2. Cung - cdu vd cd che hinh thdnh 
gid cd tren thi trUdng bdt dpng sdn 
Viet Nam 

Thi trUdng - theo quan diem kinh te hpc -
la ndi ma d do ngUdi mua (cau) va ngUdi ban 
(cung) gap nhau de trao doi mpt loai hang 
hda, dich vu nao dd theo nhflng dieu kien 
nha't dinh. 

2.2.1. Cung tren thi trudng bdt dgng sdn 
Tren thi trfldng BDS, da't dai la yeu to' 

quan trpng nha't de hinh t hanh nguon cung 
BDS. Do dac diem hflu han ciia da't dai nen 
nguon eung BDS ludn bi ban che. Ve ly 
thuye't, tong eung dat dai hoan toan khdng 
CO gian. Nd la dfldng thang song song vdi 
true tung nhfl d hinh 1. 

HINH 1: Diictog t o n g c u n g dat dai 

Du'O'ng 
cung 

^ Q:S6 
I If ang 

Tuy nhien, cung hang hda BDS khdng 
hoan toan nhfl vay, nd khdng chi la da't dai, 
ma cdn bao gom nhieu tai san khac tren da't 
va cd the thay doi. Mat khac, mac du toVg 
dien tich dat khdng thay doi, song quy dat 
cho mdi muc dich s^ dung khac nhau tai moi 
thdi diem nhd't dinh van cd the dUde dieu 
chinh thay ddi. Dieu nay Iam cho cung cua 
tflng loai da't thay doi keo theo nguon cung 
BDS thay doi. 

Ngoai ra, cflng vdi mdt dien tich dat nhU 
nhau, song ngudn cung hang hda BDS khong 
gidng nhau vi cdn tuy thudc vao so tang xay 
dflng. 

Chinh vi nhflng ly do t ren, khac vdi cung 
da't dai, cung BDS v i n cd the tang giam 
nhflng cd dp co gian vdi gia tfldng dd'i nho 
(hinh 2) do cung hi han che va cd dp tr§ Idn, 
dae biet t rong dieu kien Viet Nam. 

HINH 2: Dflcfng c u n g h a n g hoa BDS 

i Du'O'ng 
cung 

Q:S6 
lu'O'ng 

Trong dieu kien Viet Nam, viec tham gia 
nguon cung BDS gom cd: 
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- Khu vflc nha nfldc: vdi tfl each la chii sd 
hflu duy nha't do'i vdi da't dai trong nen kinh 
te, Nha nfldc tham gia cung da't dai ndi 
chung va BDS ndi rieng b i n g each dfla mpt 
phan da't dai do Nha nfldc quan ly, thu hoi 
ciia ngfldi dan, hoac quye't dinh chuyen muc 
dich sii dung ciia cac da't khdc de ban dau 
gia, hoac giao da't eho cac cdng ty nha nflde 
de d iu tfl xay dflng roi ban BDS ra thi 
trUdng. O Viet Nam hien nay, ve nguyen t i c 
chi cd Nha nUdc mdi la ngUdi cd quyen tang 
cung da't dai tren thi trUdng, do do ed quyen 
quan trpng trong quye't dinh tang cung hang 
hda BDS. 

- Khu vUc tu nhan: nguon cung eiia khu 
vUe tu nhan bao gom cac BDS do ngUdi dan 
tfl dem ban; cac BDS do eac doanh nghiep 
kinh doanh BDS cung flng ra thi trfldng tren 
cd sd quy da't co dfldc tfl viec thu hoi ciia 
ngfldi dan hoac nhan chuyen tfl viee dau gia 
quyen sii dung da't cua Nha nfldc. Mac du 
Nha nfldc khdng trflc tiep quan ly viee eung 
flng BDS ciia khu vfle tfl nhan, nhflng Nha 
nudc van dieu tiet dUpc hoat ddng ciia khu 
vflc nay. Bdi vi, trfl mdt Ifldng nhd BDS do 
ngfldi ddn tfl ban, da phan quy da't ma cae 
doanh nghiep cd dfldc deu phu thudc cac 
quyet dinh thu hoi da't cua ngfldi dan, hoac 
ngudn eung eac quy da't khac ciia Nha nfldc. 
Ngoai ra, Nha nfldc thdng qua cac quy t ie , 
quy dinb va tieu chuan trong xay dflng de 
kiem soat nguon eung nay. 

2.2.2. Cdu tren thi trUdng BDS 

Cau ve BDS la toan bd nhu cau cd kha 
nang thanh toan ma xa hdi dung de mua 
khdi Ifldng hang hda va dich vu BDS trong 
mdt thdi k^ nha't dinh. Nhu c lu tieu dflng 
BDS la vd cflng Idn, nhflng c lu ve BDS thi cd 
ban vi nd tuy thupc vao kha nang thanh toan 
tflc thi ciia ngfldi mua BDS. Cd nhflng dd'i 
tfldng cd nhu c lu sd dung nhflng khdng trd 
tbanb cau trdn thi trfldng vi khdng cd kha 
nang thanh toan. ngfldc lai cd nhflng dd'i 
tu^ng khdng ed nhu c lu sii dung nhflng cd 
nhu c lu dau cd kiem ldi thi v i n xua't hien 
clu do nhu c lu dd co kha nang thanh toan. 

Trong dieu kien kinh te thi trUdng, de 
xuat hien eau hang hda BDS phai cd dii cdc 
dieu kien sau: 

- Cd sU xua't hien nhu cau tieu dflng ve 
mpt Ioai BDS nao dd ma nhu c l u dd khdng 
the tfl thda man b i n g cac nguon san cd cua 
ban than ngudi cd nhu cau. 

- Phai cd cac ngudn lUc tai chinh de dam 
bao kha nang thanh toan cho cae nhu c lu 
nay. Chi khi cd eac ngudn luc tdi ehinh eho 
thanh toan thi nhu c lu mdi chuyen thanh 
cau t ren thi trUdng. 

Phai cd thi trUdng BDS de cung, c lu 
gap nhau thi nhu cau mdi thUc sU trd thanh 
cau tren thi trUdng. 

Can cU vao dac diem cua nhu cau, cau ve 
BDS thudng dUdc ehia thanh cac loai la: 

- Cau thUc te': la nhu cdu mua hang hda 
BDS de sfl dung dung vdi cdng nang dUpe 
quy dinh cho loai hang hda dd. 

- Cau gia tao: la c lu sinh ra do nbu eau 
mua BDS nhUng khdng phai dd s^ dting ma 
ehd thdi ed ban ra thu ldi eiia eac nha dau 
ed. 

- Cau tiem nang: la c lu dUde xae dinh tai 
mdt thdi diem tUdng lai flng vdi nhflng dieu 
kien dU dinh nhU: tinh t rang kinh te, cbinb 
tri, thu nhap va mUc sd'ng ciia ngudi dan. 

2.2.3. Cd che hinh thdnh gid tren thi 
trUdng bdt dgng sdn Viet Nam 

Gia ca BDS la sfl bieu hien b ing tien cita 
gia tri hang hda BDS dfldc thfla nhan tren 
thi trfldng. Trong nen kinb te thi trudng, gia 
ca eua hang hda BDS la gia thi trudng cua 
BDS do. nd dUdc xac dinb la sd' tien cd the 
nhan dfldc tfl nhflng ngudi cd nhu c lu san 
sang mua mot BDS nao dd khi tai san nay 
dfldc dUa ra ban. Gia thi trudng cua BDS 
cung la gia mua va gia ban BDS dd va gia 
nay chi cd khi ma giao dich dUdc hoan td't, 
dd cung la gia td't nha't dUde dUa ra tren thi 
trudng. Gia td't nha't chi cd the dat dUde kbi 
eac ben giao dich deu tU nguyen va cd tbdng 
tin d iy du ve BDS ma minh tham gia nui;i 
hoac ban. 
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Do dae diem khan hiem cua da't dai, nen he 
so' eo gian cua eung hang hda BDS thudng rdt 
nhd, eung phan Ung cham khi gia thay ddi. 

NgUdc lai, do nhu c l u ve hang hoa BDS la 
ra't Idn va cd xu hudng ngay cang tang do 
nhu cau tieu dung ca nhan eung nhU cho san 
xua't tang nhanh khi kinh te phat trien, thu 
nhap va mflc sd'ng cua ngUdi dan tang len. 

Mat khae, do loai hang hda nay cd gia tri 
sii dung dai lau, h l u nhU khdng bi hao mdn 
nen ra't thieh hpp cho viee sii dung lam tai 
san du trfl, hoac dau cd de kiem Idi do quy 
luat "gia ca da't dai khdng ngflng tang len". 
Tong hdp ta't ca cac nhan to' anh hfldng tren 
d i n den c l u hang hda BDS cd nhu cau ngay 
cang tang va phan flng manh vdi gia do cd he 
sd'co gian Idn. 

TrUdng hdp thd nhdt, gia sii trong dieu kien 
thi trUdng on dinh, cung - cau can ddi tai diem 
(E(,), vdi khd'i lUdng cung - c lu on dinh la (Qo) 
va mUc gia can bang la (PQ) (xem hinh 3). 

HINH 3: Gia BDS khi c a u t h a y doi 

P:Gia 
S 

Tuy nhien, khi thi trUdng cd bie'n dpng 
theo hudng cau dot ngdt tang len (sd't thi 
trUdng), dudng cdu dich chuyen tfl (DQ) sang 
(D,). Luc nay mflc gia thi trfldng se bi day Ien 
cao kich thich cae nha d i u tu tang lupng 
cung hang hda BDS. Do dac diem dac thu 
ciia BDS la t inh ea biet cao, va ngudn eung bi 
gidl ban, dp tre dau tU Idn nen mUe eung 
thay dd'i rd't it. tfl (Q,,) len (Qi)va lam eho gia 
BDS cd giam xudng, nhflng giam khdng 
nhieu va tien den mflc gia can bang d mflc 
(Pi), cao hdn so vdi gia can bang ban dau. 

TrUdng hdp thii hai, gia sii thi trfldng 
dang d mflc can b i n g (Ep) vdi Ifldng cung -
c l u can ddi la (Qo), gia can b i n g la (PQ). Liic 
nay cac nha cung flng t im each de giam eung 
mpt Ifldng A = Q, - Qo b i n g each quyet dint 
dflng mpt sd' dfl an, hoac cac nha d i u cd gam 
hang, tflc la dich ehuyen (SQ) sang (S,). Viec 
dich ehuydn nay lap tUc tao ra "sd'c" gia do 
dac diem ciia dUdng cung dd'c dflng. 

Vdi mflc gia eao len so vdi gia can bing, 
ngfldi mua cd xu hudng giam cau tfl (Qo) xuong 
(Qi). Ket qua la gia BDS tren thi trfldng dich 
chuyen tfl (PQ) len gia can b i n g mdi la (P,), cao 
hdn so vdi ban dau (xem hinh 4). 

HINH 4: Gia B DS khi c u n g t h a y doi 

Q I QO 

Triidng hdp thd ba, ne'u dong thdi thi 
t rudng cflng luc chiu ea tae ddng thay doi ca 
cung va cau theo hfldng kim ham cung va 
kich cau thi hieu qua tong hdp eua chung la 
lam cho gia ca thi trfldng eiia hang hda BDS 
tang len rd't cao. Dieu nay dflpc the hifn o 
hinh 5. 
HINH 5: G ia B DS khi c u n g - cau thay doi 

P Gia SI 
SO 

Khi eau dich chuyen tU (DQ) den (D,) eung 
lue vdi cung dich chuyen tfl (So) den (S,) Wc 
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nay gia ca thi trfldng cua hang hda BDS se 
chuyen dich tfl (P^) sang (P,), cao hdn rat 
nhieu so vdi gia ban d i u . Ta't nhien, ne'u 
trfldng hdp nay xay ra thi nhflng nha d i u tfl 
kinh doanh BDS se thu dfldc ldi nhuan ra't 
Idn, nhflng mpt sd'khach hang tieu dung thflc 
sfl se hi thiet hai vi phai chiu mflc gia qua 
cao. Nhflng nha kinh doanh BDS, cac nha 
dau cd deu ra't mud'n dieu nay xay ra. 

3. N g u y e n n h a n t a o r a " b o n g b o n g " 
b a t d o n g s a n cf Vie t N a m v a h a u 
q u a c u a n o 

3.1. Nguyen nhdn tao "bong bong" bdt 
dgng sdn d Viet Nam 

TU dac diem ciia thi trfldng BDS d Viet 
Nam va cd che hinh thanh gia, cd the d l 
dang suy ra cd che hinh thanh "bong bdng" 
ba't dpng san nhfl sau: 

- Trfldc het, do cung BDS bie'n ddng khdng 
theo dung quy luat cung cau tren thi 
trfldng, cung ludn cd dp t re so vdi e lu . Sd di 
ed tinh trang nay la do nguon eung da't dai 
chii ye'u thupc ve Nha nflde, nhflng cac quye't 
dinh dfla quy da't ra thi trfldng thfldng cham 
t r i vi thu tuc xet duyet dfl an rfldm ra, ma't 
nhieu thdi gian. Mat khae, ngay ca khi dfl an 
da dfldc phe duyet thi qua tr inh den bu giai 
tda, giai phdng mat b i n g de xay dUng cung 
ma't rd't nhieu thdi gian va rui ro cao vi 
thudng xuyen gap phai sU chd'ng ddi, can trd 
ciia ngfldi ddn hi thu hoi da't. Chinb dieu nay 
lam cho cung - c lu ludn ed xu hfldng mat can 
doi, cung khong theo kip cau nen gia bi day 
len cao khien BDS lien tue tich luy gia tri. 
Khi gia BDS trd nen qua cae, cau BDS khdng 
theo kip vi nhu c l u cd kha nang thanh toan 
cd ban, luc nay do cd dp tre dau tfl nen cung 
vin tiep tuc tang khien thi trfldng dfl cung 
gay dp Iflc len "bong bdng" BDS d i n den 
nguy ed bi v6. 

- Viee duy tri chinh sach ddc quyen nha 
nfldc ve dat dai ludn la manh da't mdu md 
cho viec phat trien cac hanh ddng hdi Id de 
chay dfl an. Dieu nay lam cho chi phi ngam 
tang cao, day gia thanh BDS len cao hdn sd 
vdi gia tri thflc ciia nd. Theo mot bao cao g i n 

day ciia Hiep hpi BDS, cac nha quan ly xay 
dflng cho r i n g cd 15-20%, tham ebi la 30% 
tong mflc dau tU cua du an dUde phuc vu eho 
qua tr inh "ehay dU an". Day chinh la mdt 
trong cac nhan td' quan trpng gdp p h i n tao ra 
"bong bdng" BDS. 

- Viec tao "bong bdng" BDS cdn cd sU tham 
gia tich eUc ciia mdt dpi ngii ddng dao cac 
nha dau cd thUe hien edng viec mua qua ban 
lai, day gia BDS lien tue tang eao. Dpi ngu 
nay cd dac diem la "ludng tinh", vfla la cau, 
vfla la cung. Khi tham gia mua, hp la khach 
hang nen tao ra Iflc clu, song khi tham gia 
ban, hp lai ddng vai cung. Chinh dpi ngu cac 
nha d iu cd BDS ddng dao nay la dieu kien 
ra't c in thiet de tao thanh mdt thi trfldng 
mua di ban lai r i m rd, la nhan to' tich cue 
tham gia tao "bong bdng" BDS. 

La'y vi du d phan khuc da't nen tai Da 
Nang trong giai doan tU dau nam 2010 den 
gifla nam 2011, 93% nen dat dUdc cac nha 
d iu CO den tfl Ha Ndi va TP. Hd Chi Minb 
mua, chi cd 7%J khach mua la ngudi dia 
phUdng. Vdi su tham gia Iflc lUdng d iu cd 
nay, gia da't nen tai Da Nang trong thdi gian 
ng in da tang ra't cao, cd ndi tang hdn 100%. 

- Vdi khd'i lUdng BDS ngay cang tang, de 
tie'p tue day gia tang cao can phai cd nguon 
tai ehinh du Idn de hd trd cho lUe cau cd kha 
nang thanh toan. Vi du, nam 2009 tin dung 
vdi ne'n kinh te tang 37,73%.; nam 2010 
la 27.65",): nam 2011 tang khoang 13%. Theo 
sd' lieu do Chii tieh Qud'c hpi Nguyen Sinh 
Hung cdng bd' tai phien hpp cua Uy ban 
ThUdng vu Qud'c hdi ngay 16-10-2012 cho 
tha'y. tdng dU nd cua he thd'ng ngan hang dd'i 
vdi ba't ddng san len de'n khoang 1 tneu ty 
dong, chiem gan 35,7% tong dU nd tin dung 
ciia ca he thd'ng ngan hang. Vdi lUdng tien 
idn nhu vay dUdc bdm rdng vao BDS. chUa ke 
eac khoan tien dau tU ngam tfl boat ddng rfla 
tien khac la tac nhan chinh tao ra "bong 
bdng" BDS d nfldc ta. 

- Mdt nhan td'cflng quan trong khdng kem 
trong viec tham gia day gia BDS len cao dd la 
tinh trang thie'u but ve thdng tin. Cbinb sfl 
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khdng minh bach t ren thi trfldng BDS 
nhflng nam qua la mdi trfldng Iy tflcing cho 
gidi dau cd ldi dung sfl "ba't can xflng ve 
thdng tin" de t rue Idi thdng qua viec tao ra 
nhflng cdn sdt gia, day gia dat len cao, ma 
trUdng hdp tung thdng tin ddi t rung t am 
Thu dd len Ba Vi da gay ra cdn sd't da't ci khu 
vflc nay nam 2011 Id mdt vi du dien hinh. 
Ngay ca viec dfl nd t in dung BDS hidn nay d 
Viet Nam la bao nhieu cung ra't md ho, dai 
dien Ngan hang Nha nfldc dfla ra con so' la 
khoang 140.000 ty dong; Uy ban Giam sat 
ta i chinh qud'c gia Iai cong bd' con sd' nay la 
348.000 ty dong; trong khi Chu tich Qud'c 
hdi cdng bd' con sd' nay la khoang 1 t r ieu ty 
dong... Nhu vay, thUe sU eon sd' nay la bao 
nhieu? Chinh sU thie'u minh bach ve thdng 
tin khien thi t rudng nay ludn la mdt me 
cung, dieu kien de day gia BDS lien tuc bi 
tang eao, tao ra "bong bdng". 

3.2. Hau qud cua "bong bdng" BDS ddi 
vdi nen kinh te 

3.2.1. Ldm dnh hudng de'n khd ndng tieu 
dung vd sdn xudt 

Viee hinh thanh "bong bdng" BDS khien 
gia ca bi day len qua eao lam cho cung - c lu 
khdng the gap nhau. Trong khi lupng da't 
nen, can hd dfldc xay dflng ra khdng ban 
dfldc, edn tdn dong ra't Idn nhflng ngfldi tieu 
dflng thflc sfl cd nhu cdu sd dung lai khdng 
the tie'p can dflpc do gia ban vUdt qua kha 
nang thanh toan cua xa hpi. Dieu nay the 
hien qua cac sd' lieu vfla dfldc edng bo' lien 
quan den thi trfldng gia BDS d eac thanh phd' 
Idn cua Viet Nam. Cac thdng tin eho thd'y, 
gia nha da't d Viet Nam da tang len 100 lan 
trong vdng 20 nam. Hien tai gia BDS d Viet 
Nam thupc loai cao tren the gidi, trong khi 
thu nhap binh quan d i u ngfldi thudc nhdm 
tha'p nha't the gidi. Neu "bong bdng" khong 
chiu xa hdi, gia BDS khdng ha xud'ng d mUe 
hdp Iy, thi ngfldi dan, dac biet la dan ngheo 
khd cd the mua dfldc nha de d, khdng phai do 
thie'u ma do khdng mua ndi. Mat khac, do 
hinh thanh "bong bdng" BDS khien gia mat 
b i n g kinh doanh cung bi day len qua cao lam 

anh hfldng den viec t h u h u t cac nha d iu tu 
de'n dau tfl kinh doanh. 

3.2.2. Ld nguyen nhdn ddn den khung 
hodng kinh te 

Viec d i u cd BDS tao ra sil khan hiem gia 
tao, t rong khi do cau v i n t ang cao 11 mpt 
nguyen n h a n day gia da't len cao hdn miic 
thdng thudng, tao ra cac cdn sd't nha, dat. 
Bong bdng BDS da neo gifl mpt Ifldng vd'n rat 
Idn khien ddng chay vd'n trong nen kinh te bi 
ach t i c , anh hfldng de'n vd'n cho cac boat 
dpng khac ciia xa hdi. Viec dam bao von cho 
thi trfldng BDS trong giai doan tich luy hong 
bdng khien nguon vd'n gap khd khan budc cac 
ngan hang phai t ang lai sua't huy dpng din 
de'n rd'i loan thi trfldng ta i chinh nhfl thcii 
gian vfla qua. Khi thi trfldng BDS bi ddng 
bang, BDS bupc phai giam gia de ban, din 
den cac doanh nghiep n i r a gifl BDS bi thua 
Id, nguon thu ngan saeh giam. Dac bidt nguy 
hiem, do la eac tai san BDS ma cac nha dau 
cd n i m gifl phan Idn la vay ngan hang nim 
trong dien nd xa'u. Trfldc day khi di vay, do 
gia BDS cao nen dfldc dinh gia the chap cao. 
Nay ngan hang thu hoi thi gia giam manh 
nen ngan hang mat vdn ed the dan den sii 
sup do cua cac ngan hang, keo theo sfl sup do 
cua ca nen kinh te. Luc nay Nha nfldc phai 
can thiep, nhUng vdi ngan sach han hep, 
trong bd'i canh kinh te dinh dd'n thi viec si( 
dung ngan saeh de giai cUu thi trUdng nay la 
ra t khd khan. Day chinh la t inh canh ma 
hien nay Viet Nam dang m i c phai. ThUc te 
da chflng minh nhieu cupc khiing hoang kinh 
te, t ien te b i t nguon tfl cdn sd't BDS. Vi du 
nhfl cupe khiing hoang ta i chinh tien te khu 
vflc Chau A 1997-1999 b i t nguon tfl cdn Ba't 
BDS dan de'n viee h inh t hanh "bong bdng", 
khi bong bdng vd da d i n den tham hpa tren. 

3.2.3. Gdy thdt thu Idn cho ngdn sdch nha 
nUdc 

Hoat ddng dau cd dan den t inh t rang hinh 
thanh "bong bdng" BDS khien cho thi trfldi^ 
bi ddng bang, san pham BDS khong the luu 
thong tren thi trUcing khien nguon Iflc dit 
dai qud'c gia khdng phat huy dfldc tac dung 

52 Nghiin aiu Kinh lSs6424 - Thing 9/2013 



Thj tradng bat ddng san 

trong viec tao ra nguon thu cho ngan sach. 
Mat khac, do t inh t rang ddc quyen ve da't dai 
cua Nha nfldc da tao ra t inh t rang 2 gia 
trong md'i quan he giao dieh da't dai khien 
tinh t rang tham nhung, hoi lp trong linh vflc 
nay gia t ang de'n mflc t r i m trpng, dan de'n 
ma't long tin cua dan chung vao che dp. Dong 
thdi nd cung la nguyen nhdn dan den sfl bat 
cdng trong xa hpi, ngudn gdc cua vd sd' cdc 
cuoc khie'u kien, phan khang cua nhan dan 
trong nhflng nam qua. Chinh t inh t rang nay 
da dan den sfl tha't thu ra't Idn cho Nha nfldc. 
Trong mpt nghien cflu vao nam 2007, dng 
Dang Hung Vo da chi ra r i ng , gan 1 trieu ty 
dong (tfldng dfldng gan 70 ty USD) da hi tha't 
thoat trong 10 nam, tfl 1994 - 2004 do chinh 
sach hai gia dd'i vdi dat ci dd thi. 

3.2.4. Gdy ldng phi Idn trong nen kinh te 
Tinh trang ddng bang tren thi trfldng BDS 

do hau qua cua t inh t rang "bong bdng" khien 
mpt khd'i lUdng Idn eiia cai cua xa hdi hi ton 
dpng trong cac khd'i BDS ton kho. Theo bao 
eao mdi nha't ciia Bd Xdy dung cho thay, den 
nay tai eac dia phUdng ca nude cd tren 42.000 
can nha cdn dang ton kho, trong dd ed 26.444 
can ho va 15.788 can nha tha'p tang. Rieng d 
Ha Npi, theo thd'ng ke chUa day du tinh de'n 
nay, co tong so' can hp ebung cU ton kho 
(chUa ban hoac chUa huy ddng vd'n) la 5.789 
can, tUdng flng 566.610m^ san. Nha tha'p 
t ing (biet thu, lid'n ke) ton kho 3.483 can, 
tUdng Ung 874.825m^ san. Nha thu nhap 
tha'p cdn ton khoang 330 can hd. Dien tich 
san van phdng du dieu kien cho thue ton kho 
khoang 175.000ml Tuy nhien, theo Bd Xay 
dflng, so' lieu tren ehfla phan anh thflc te tinh 
hinh ton dpng BDS hien nay, cdn nhieu dfl 
an ton kho nhflng chua bao cdo, ben canh dd 
dac diem ton kho BDS cung khac, nhieu dfl 
an da huy ddng vd'n mot ph in , da giai phdng 
mat bing, da d i u tu ha t i n g nhUng phai 
dttng do khdng cd thi trudng, cac nha d i u tU 
thli phat da mua nhUng chUa ban dUdc. Vi 
vay, con sd' thuc te ton kho BDS se Idn hdn 
ra't nhieu so vdi sd'lieu bao cao. 

Mat khac, viec d i u cd d i n den "bong bdng" 
BDS cdn Iam cho mdt lUpng Idn dat dai hi 
lang phi vi khdng dUdc sii dung dung muc 
dieh. Trong khi ngUdi dan khdng cd da't san 
xua't thi nhieu canh dong rpng Idn, mau md 
bi thu hoi de chia Id ban lam nha, lam san 
gdn hoac nam trong cac dU an "treo" bi bd 
hoang dai ngay, khdng dUde sii dung, khdng 
tao ra eua cai eho xa hpi, khdng tao ra ngudn 
thu eho ngan sach./. 
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