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Phan tich, danh gia cac yéu té anh hudng dén sutham gia
dau tuxay dung nha & xa hdi ciia nha dau tu'tai Viét Nam

Analyze and evaluate factors affecting investors’ participation in investing

in social housing construction in Vietnam

Tom tat

Nha 6 xa hdi (NOXH) ctia Viét Nam do doanh nghiép tu
nhan dau tu xay dung déu c6 su ho trg cia Nha nuéc thong
qua cac uu dai vé tién sit dung dat, thué, lai suat ngan
hang, ha tang va khéng ché Igi nhudn, chi phi, gia ban...
Tuy nhién cac uu dai nay chua that su thu hit dau tu ti
khu vuc tu nhan. Tim hiéu, phén tich cac nghién ciu di
trudc cho thay dau tu xay dung NOXH d6i véi cac nha dau
tu tai Viét Nam cd nhiing thuan Igi song ciing ¢ nhiéu kho
khan, tac ddng truc tiép dén quyét dinh tham gia dau tu.
Trong nghién citu nay, tac gia tim hiéu, danh gia cac yéu
t6 anh hudng dén quyét dinh dau tu xay dung nha 6 xa héi
ctia nha dau tu tai Viét Nam. Mot cudc khao sat vai quy md
216 déi tugng cho thay ¢6 21 yéu té anh hudng, trong dé
€6 03 yéu té anh hudng manh mé. Day la nhiing goi y, giup
tdc gia dua ra nhitng khuyén nghi gép phan phat trién thi
trudng nha 6 xa hoi tai Viét Nam.

Tir khéa: Ddu tu xdy dung, phdt trién nha 6 xa héi, chinh sdch uu
ddi, yéu td anh hudng

Abstract

Vietnam’s social housing, built by private enterprises, is supported
by the State through incentives on land use fees, taxes, bank
interest rates, and infrastructure. and profits control, costs, selling
prices... However, these incentives have not really attracted
investment from the private sector. Research and analysis

of previous research shows that investing in social housing
construction for investors in Vietnam has advantages albeit with
many difficulties, directly influencing the decision to invest. In
this study, the author explores and evaluates the aspects affecting
investors’ decisions to invest in social housing construction in
Vietnam. A survey of 216 subjects showed that there are 21
influencing factors, including the 03 strongest ones. These are
suggestions, helping the author make recommendations that
contribute to the development of the social housing market in
Vietnam.

Key words: Investment in construction, development of social
housing, preferential policies, influencing factors
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1. Gi¢i thiéu chung

* Khai niém “Nha & xa hoi” bat dau xuét hién tir cac nwéc Anh,
M§, Canada vao nhirng ndm 1970 va dan lan rong ra cac nwéc khac
nhw Nhat Ban, Han Quéc. Tai cac qudc gia Chau Au it st dung thuat
nglr “nha & xa héi” (social housing) trong cac chinh sach va luat. Thay
vao do, cac thuat nglr nhw “nha & voi gia thué vira phai” (housing
at moderate rent) & Phap, “nha & thong thuwdng” (common housing)
hodc “nha & phi lgi nhuan” (not-for-profit housing) & Ban Mach, “nha
& khuyén mai” (housing promotion) & Blrc, “nha & cho lgi nhuan han
ché” (limited-profit housing) hodc “nha & clia ngu®i dan” (people’s
housing) & Ao, “nha & dwoc cong cong bao vé” (publically protected
housing) & Tay Ban Nha va “nha & tién ich cong cong” (public utility
housing) & Thuy Dién dwoc st dung [1]. Thuat ng “nha & x& hoi”
thwong dwgc st dung nhw mét cach goi t4t cho cac loai hinh cung
cap nha & dap (rng cac thu tuc hanh chinh trai ngwoc véi co ché thi
trwong.

Tai Viét Nam, nha & xa hdila nha & cé sw hé trg cia Nha nuwédc cho
déi twong dwoc hwdng chinh sach hd tro nha & theo quy dinh [2]. Dau
tw xay dwng nha & xa hdi la qua trinh dau tw xay dwng nha & cé muc
dich cung cép cho cac déi twong dwoc huwdng chinh sach hd tro vé
nha & (dwoc thué, thué mua hodc mua véi gia ré hon gia thi trwedng),
nham giGp gidm bét ganh nang vé nha & dbi véi cac gia dinh ¢é thu
nhap thap. Cac dw an nay thwong dwoc triégn khai béi cd nha nuwéc va
doanh nghiép tw nhan, véi muc tiéu chinh 1a cai thién diéu kién séng
clia cong ddng, gidm thiéu tinh trang nha & chat hep, khéng an toan
va c6 su hd tro clia nha nwéc.

* D&c diém dau tw xay dwng NOXH tai Viét Nam:

- Chi dau tw xay dwng nha & xa hoi dwoc Chinh phi gidm hoac
mién mot sé loai thué va cac khoan thu lién quan dén dat dai nhu tién
st dung dat, tién thué déat, thué thué gia tri gia ting, thué thu nhap
doanh nghiép... Ngoai ra Chinh phu con hd tro' tai chinh théng qua
viéc can thiép dé& chi dau tw, ngwdi mua, thué, thué mua nha & xa hoi
dwoc vay ngan hang véi i suét thap, hé tro vé ha tang clia dy an xay
dung nha & xa hoi.

- Viéc phé duyét va cong bd ké hoach xay dung, quy hoach phat
trién nha & xa hoi, xac dinh cy thé loai nha &, nhu cau vé dién tich nha
@, co cau can hd danh dé cho thué, cho thué mua thudc trach nhiém
ctia Uy ban nhan dan cép tinh. Cac dw an xay dwng nha & x& hoi phai
dwoc dau tw xay dung trén dat dé phat trién nha & xa hoi.

- Thiét k& NOXH (s6 tang, dién tich, thiét bi...) phai tuan theo quy
dinh ctua Nha nudec.

- Viéc ban, cho thué, cho thué mua nha & xa héi cling phai tuan
thep quy dinh phap luat. Gia ban nha do chi dau tw dw an xac dinh
trén co s& tinh dd cac chi phi dé thu hdi von dau tw, 13i vay (néu cd) va
loi nhuan dinh mic cta toan bd dw an bi khdng ché (khéng vwot qua
10% tdng chi phi dau tw). B&n mua, thué mua NOXH chi dwoc ban lai
cho chd dau tw dw an hodc ban lai cho déi twong thudc trwdng hop
dwoc mua nha & xa hdi véi gia ban téi da bang gia ban trong hop déng
mua ban véi chd diu tw trong 5 ndm dau. Nguweoi thué khéng dwoc cho
thué lai hodc chuy&n nhwong nha dwéi moi hinh thire trong thoi gian
thué nha theo hop ddng.

- Qua trinh xay dwng va van hanh NOXH dwgc giam sat chat ché
b&i cac co quan chirc nang d& dam bao tuan tha quy dinh.
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Bang 1. K&t qua phat trién nha & xa hdi theo chi tiéu K& hoach dugc duyét giai doan 2016-2020 [4]

Muc tiéu va két qua thwe hién Nha & xa hoi (9 déi twong Nha & cho Nha & cho Téng
theo ND 188/2013/NDb-CP) cong nhan sinh vién
Muc tiéu ké& hoach giai doan 2016-2020 4.676.330 567.539 976.992 6.220.861
Két qua thwc hién dén nam 2020 1.226.886 0 27.201 1.254.087
Chénh l&ch so vé&i ké hoach (+/-) -3.449.444 -567.539 -949.791 -4.966.774
banh gia Khéng dat Khéng dat Khéng dat Khéng dat

- Nguén vén da dang, gdm vén ngan sach nha nuéc,
v6n nha nwéc ngoai ngan sach, tir quy dau tw phat trién tai
dla phucmg, vbn xa hoi héa cho cac chwong trinh, muc tiéu
vé& nha &, vén tw nhan (trai phleu doanh nghiép, vén dau tw
kinh doanh clia doanh nghiép), vén huy déng tir nuwéc ngoai.
(11, [3]

* Nhu cau nha & ludn la van d& cta moi tAng 16p nhan
dan tir do thi dén ndng thon, dac biét 1a nhu cu cai thién chd
& clia cac ddi twong cé thu nhap thdp, cong nhan lam viéc
tai cac khu kinh t&, khu cong nghiép, khu ché xuét, khu coéng
nghé cao, sinh vién... Chinh pha Viét Nam da nd lwc xay
dung va hoan thién thé ché, co ché va chinh sach nham tang
ngudn cung NOXH, nhung két qua chwa dwoc nhu mong
muén, giai doan 2011-2020 dat 56,1% ké& hoach [3].

Bai toan dat ra 1a 1am thé nao thu hat hon nira nguén lwe
tlr tw nhan, dé thi trwdng nay tré nén hap dan véi cac nha
dau tw. Nghién ctru céac yéu t6 anh hudng dén quyét dinh
tham gia dau tw xay dwng nha & xa hoi clia nha dau tu tai
Viét Nam gép phan hiéu ré hon cac mong mubn ctia nha dau
tw, tr d6 dwa ra cac khuyén nghi cho Chinh phi cé nhivng
didu chinh pht hop hon trong thi gian téi.

2. Téng quan nghién ctru

* Hau hét cac nghién clru trong nwéc tap trung phan tich
vé khung phap ly, thwc trang, tinh hiéu qua ctia chinh sach
thu hut dau tw phat trién NOXH trén cac goc do khac nhau.
Cac nghién cru déu chi ra rdng mac du phat trién NOXH
nham gidi quyét nhu ciu nha & cho ngudi dan ludn dugc coi
l& mot nhiém vu trong tam trong phat trién kinh té - xa hoi ctia
dét nwéc, hé thdng phap luat vé co ban da dwoc ban hanh
twong dbi day dd, nhidu sy déi m&i co tinh dot pha dé thuc
day thu hut dau tw tw nhan, nhung sé luong nha duoc xay
dwng van chwa dap &ng nhu cau.[5], [6] [1.], [7] Bao cao
xay Dw an xay dwng chinh sach téng thé phat trién nha & xa
héi Viét Nam, ban hanh thang 10 nam 2020.]. M6t sb nghién
ctvu chi ra nhirng bat cap va nguyén nhan clia nhirng bat cap
trong chinh sach phat trién NOXH lién quan dén nha dau tw
[5] [8]. Pay ciing la nguyén nhan khién nha d&u tw chwa man
ma v&i [inh vwee nay.

M6t sb nghién ctru di sau tim hiéu, phan tich cac yéu tb
tai chinh c6 tac dong dén nha dau tw. Cu thé, bai bao [3] da
xay dung, danh gia 4 nhom yéu td anh hwéng dén thu hat
vdn du tw cho phat trién nha & xa hoi do6 1a hé théng phap
luat v& nha & xa hoi, hinh thirc huy dong vén, chinh sach hd
tro nha dau tw, chinh sach tin dung. Cac luan an tién sy [7],
[9] tap trung nghién ctu cac yéu tb tai chinh c6 anh hwéng
manh mé va truc tiép dén phat trién NOXH, d6 la ngudn vén,
thué, tin dung va gia.

DPanh gia cac yéu té tac dong dén quyét dinh tham gia
thwe hién dw an dau tw xay dung NOXH, bai bao [10] théng
qua phan tich hiéu qua tai chinh va an toan tai chinh dw
an “Dau tw xay dwng Khu NOXH thuéc quy hoach tdng mét
béng khu dét thiét ché cong doan” cho réng: Véi dw an st
dung quy dat 20%, loi thé vé vi tri khu dat dy an doéng vai tro

rat quan trong. Tiép dén Ia 13i suat vay vén wu dai va tién do
thwe hién dy an, vi tién d6 anh hudng 16n dén chi phi xay
dwng.

V& phia cac nha dau tw tw nhan, cac doanh nghiép kinh
doanh trong linh vwc NOXH, bai bao [11] phan tich cac kho
khan khi tham gia thi trvong NOXHdan dén loi nhuan khong
dat nhw mong muén, d6 1a: tha tuc phtrc tap, ngudn vén lon,
I4i suat vay cao, thoi han cho vay ngén, thdi gian thu hdi vén
dai. Cung quan diém nay, bai viét [1], [5], [8] phan &nh thuc
trang cac doanh nghiép kho tiép can vén vay, tha tuc ruom
ra, thoi gian thdm dinh kéo dai, ngudn vén wu dai khong 6n
dinh.

Dé& cap chi tiét hon t&i cac khé khdn ma doanh nghiép
dau tw xay dwng NOXH phai ddi mat, bai bao [5] chira 7
thach thire khién doanh nghiép khong thé xay dwng nha &
gia ré néu tuan tha theo quy dinh ctia nha nwéc. Cac nghién
ctu [6], [1], [9], [11] cling chi ra rAng nha nwédc cé nhidu wu
dai vé dat dai, thué, phi, loi nhuan nhwng chwa da hdp dan.

* Nghién clru nwéc ngoai:

Bai toan nha & x& hoi cling dwoc quan tam tai nhiéu nuwéc
trén thé gidi. Cac nwdc déu cé co ché, chinh sach dic biét
thu hat dau tw tw nhan vao linh vuc nay. Tai New Zealand,
Kainga Ora 1a Co' quan phat trién dd thj thudc Chinh phu
New Zealand, chju trach nhiém tao quy dat sdn sang dé xay
dwng nha & véi quy hoach, thiét ké hiéu qua, ha tang va tién
ich day da. Bac biét, mé hinh NOXH “chung vén”, nguoi st
dung nha va doanh nghiép cung cip nha & xa hdi chung vén
s& hiru, gidam ganh nang tai chinh cho doanh nghiép. Tai
Thai Lan, doanh nghiép phat trién nha & x& hdi tw nhan dwoc
Chinh phu wu d&i thué thu nhap doanh nghiép, I4i vay ngan
hang thap hon 02% - 03% so véi l&i vay thwong mai [12].

CAac tac gia [13] da nghién ctvu cac yéu td anh hudng dén
ngudn cung nha & gia ré & cac do thi ctia Nigeria. Nghién
ctvu cho thdy kha nang tiép can dat dai, ngudn vén va nhan
khdu hoc dwoc cho 1a nhitng yéu té quan trong anh hwéng
dén viéc cung cép nha & cho ngwdi thu nhap thap va trung
binh & Nigeria.

Bai bao [14] tim hiéu v& wu déi tai chinh cho céc cong ty
xay dwng NOXH tai Han Quéc, méc du nhidu wu dai dwoc
ban hanh, nhwng loi nhuan van th4p. Bai bao dwa ra cac
kién nghi 14 v&i cong ty xay dung, can hd tro tap trung vao
xay dwng nha & cho thué, v&i cac hd gia dinh nén hudng téi
cac nhém thu nhap thap.

Nhw vay, d& c6 nhidu nghién ctu v& nguyén nhan cac
nha dau tw chwa man ma véi linh vwee NOXH. Trong dé,
cac nghién ciru trong nwéc cho thdy nhu ciu nha & xa hoi
cta nguwdi thu nhap thdp, cong nhan khu cong nghiép, sinh
vién... ngay cang cao va dinh hwéng clia chinh pht Viét Nam
Ia tao diéu kién khuyén khich cac thanh phan kinh té tham
gia phat trién nha & theo co ché thi trwong. Tuy nhién, két
qua dat dwoc chwa dap ¢ng nhu ciu. Cac nha dau tw cé
nhirng thuan loi song ciing ¢ nhiéu kho khan, tac dong truc
tiép dén quyét dinh tham gia dau tw. Vi vay, tim hiéu, danh
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gid cac yéu t6 anh huong dén quyét dinh dau tw xay
dymg n’hé & x’é hoi cia nha dau tw tai Viét Nam la
can thiét va cap bach.

3. Phwong phap nghién ctru

- Phwong phap nghién ctru tai liéu: Dwa trén cac
nghién ctru lién quan, thu thap théng tin vé dén co
s& ly thuyét va cac yéu t6 anh hwéng dén sy tham
gia dau tw xay dwng nha & x& hdi ctia nha dau tw.
Téc giad da xac dinh dwoc 21 yéu tb anh huédng.

- Phwong phap diéu tra bang cau hdi: Tl viéc
xac dinh cac yéu t6 anh hwéng, tac gia xay dwng
bang cau héi, tién hanh khao sat, xin y kién cac
chuyén gia.

Xac dinh c& mau diéu tra, khdo sat: Cé nhiéu
cach xac dinh, trong bai bao nay, tac gid s dung
cach xac dinh theo nghién ctu ctia Hair [4], [15]. Ty
I&é sb quan sat trén moét bién phan tich la 5:1 dam
bao do6 tin cay 95%. Tai bang 2, tac gia xac dinh 21
yéu t6. Nhuw vay, c& mau diéu tra khao sat tdi thiéu
la: 5x21 = 105 phiéu. Trong nghién ctru nay, tac gia
phét ra 220 phiéu, thu vé 216 phiéu.

- Phwong phéap phan tich, x& ly s6 liéu:

ZS:W X
R=+=

ZS: X Hinh 2.
i

Trong do:

R: Piém danh gid mrc d6 anh hwdng. 1,0 <R<1,8:
Khoéng anh hwéng; 1,8 <R<2,6: Anh hudng thap; 2,6 <R<3,4:
Anh hwéng trung binh; 3,4 <R<4,2: Anh huéng cao.

Wi: Mtrc d6 anh hwéng trén thang diém tir 1 dén 5.

Xi: S6 ngwdi khao sat da chon thang diém i.

i: Thang diém tir 1 dén 5 (1 1a nh huwong réat thép, 2 1a
anh hwéng thap, 3 1a anh hudng trung binh, 4 1a anh hudng
cao, 5 la &nh hwéng rat cao).

4. Két qua nghién ctru
4.1. Bidu tra, khdo sat, thu thap sé liéu

- Théng tin déi twong tham gia khao sat:

Thoi gian khao sat: tir thang 3/2024 dén thang 6/2024.

Déi ’guo’ng khao sat lam viéc tai: Cac co quan quan Iy nha
nwédc vé nha &, co quan nghién clru, dpanh nghiép dau tw
xay dwng nha & xa hoi, doanh nghiép dau tw xay dwng, chu
dau tw, vai kinh nghiém lam viéc ttr 3 nam tré& 1én.

4.2. Phén tich, dénh gié cac yéu t6 anh huéng dén sw tham
gia dau tw xay dung nha & xa héi cia nha dau tw tai Viét
Nam

T viéc tim hiéu cac nghién ctru lién qua, tac gia da xac
dinh dwoc 7 nhém yéu tb véi 21 bién quan sat (bang 2).

Két qua khao sat cho thdy tat ca cac yéu t6 déu anh
hwéng t&i quyét dinh dau tw xay dwng NOXH. Trong dé c6 3
yéu tb anh hwéng rat cao, 16 yéu td anh huéng cao, 2 yéu
t& anh hwéng trung binh, khdng ghi nhan yéu t6 nao cé murc
anh hwéng thap va rét thap. Cu thé nhw sau:

Cac yéu té anh hudng rat cao:

Ba yéu t6 anh hwéng rét cao, co tinh chat quyét dinh dén
viéc dau tw xay dwng NOXH cuta nha dau tw la: Dat lgi nhuan

Thoi gian quy Ong/Ba cong tac trong linh ve dau tw hodc xay dung
216 cau tra loi

@ Dudi 05 n3m
@ Tir 05-10 ndm
@ Tor 10-20 ndm
@ Trén 20 ndm

Hinh 1. Thong tin thdi gian cong tac

Quy vi dang lam viéc v&i vai tro:
216 cau tra loi

@ Co quan quan Iy Nhi nuée

@ Doanh nghiép diu tr xay dyng nha &...
@ Ngan hang

@ Ce quan nghién ciu

@ ki su xay dung

@ Doanh nghiép Xay Dung théng thuéng
@ quan Iy du &n dAu tw nhém C

@ don vi thiét ké nha
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Thong tin Co quan cong tac

ky vong; cac wu dai cho nha dau tw hap dan, rd rang; nha
dau tw dwoc vay von véi 1ai suat wu dai.

Loi nhuan ky vong la loi nhuan ma nha dau tw mong
mubn, hy vong sé thu dwoc trong twong lai khi quyét dinh
dAu tw. Theo ly thuyét ciia Keynes, day la yéu té co ban anh
hwéng dén quyét dinh dau tw cta doanh nghiép. Luat Nha &
2023 c6 nhiéu ndi dung m¢i, thuan lgi hon cho nguwdi mua va
nha dau tw.Bién do loi nhuan cda chi dau tw dwg'c mé rong:
Puwoc huéng lgi nhuan dinh mirc ti da 10% téng chi phi dau
tw xay dung dbi véi phan dién tich xay dwng nha & x& hoi;
dwoc danh ty lé tbi da 20% téng dién tich dat & trong pham
vi dw an dé dau tw xay dwng cdng trinh kinh doanh dich vy,
thwong mai, nha & thwong mai. Chi dau tw dwgc hach toan
riéng, khong tinh chi phi dau tw xay dwng phan céng trinh
kinh doanh dich vy, thwong mai, nha & thwong mai vao gia
thanh nha & xa hdi va dwoc hwéng toan b loi nhuan di véi
phan dién tich nay. Nhw vay, chi dau tw cé thé ting thém
loi nhuén tir viéc phat trién NOXH théng qua phén dién tich
thwong mai.

Déc thu cla cac dw an NOXH 1a phai cung cap nhirng
san phdm nha & c6 gia thap hon so cac loai hinh nha & khac
véi cling chét lwgng dé& dap ing dwoc nhu cau cua dai bd
phan ngwdi nghéo, ngudi thu nhap thap. Tuy nhién, mudn cé
san phdm nha & gia ré doi héi cac chi dau tw phai cét gidm
dén merc thap nhat cac khoan chi phi dau vao nhu: tién st
dung dat, tién thué dat, cac khoan thué, chi phi lai vay.... Dé
didu do c6 thé tré thanh hién thuc thi khong thé thiéu su diéu
tiét clia Nha nwéc. Béng viéc ban hanh va thye thi cac chinh
sach wu dai nhw mién giam tién s dung dét, tién thué dét,
gidm mot sb khodn thué, wu dai vé 1 suét, lgi nhuan cho
trwdc... sé 1a tién dé thu hat dau tw tw nhan.

Lai sut tién vay la ty 1& phan trédm gita tién 14 ma nguoi
di vay phai tra cho ngui cho vay tinh trén sé von vay. Néu lai
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Bang 2. Yéu t6 tac dong dén su tham gia dau tu nha & xa hoi ciia nha dau tw

1T Yéu té anh hwéng Tai Iliil;(t)ham D:lirgigh Xép hang
I | Doanh thu va Igi nhuan cua nha dau tw (DT)
1 DBat doanh thu ky vong 3,59 3.8 8
2 Dat lgi nhuén ky vong 3,57 4.3
3 | Caclgi ich khac clia nha dau tw khi thwe hién dw an nha & x& hoi 6,7,9 3.27 14
I | Chinh sach, phap luat vé NOXH (CS)
1 | Chinh sach, phap luat v& NOXH khuyén khich nha dau tw 5,6,8 3.69
2 | Quy dinh v& hoat dong dau tw xay dwng NOXH day du, théng nhat 5,6, 11 4.02
Quy trinh, thd tuc chuén bi dau tw NOXH thuan loi 5,6,8 4.05
4 | Céac quy dinh vé gia ban, cho thug, thué mua hop ly 5,6, 8, 11 3.66 10
Il | Chinh sach wu dai, khuyén khich NDT phat trién nha & xa hai (UD)
Cac wu dai cho nha dau tw phu hop, thwe chét 3,5,6 3.91 7
2 | Cac wu d&i cho nha dau tw hap dan, ré rang 1,5,7 4.2
Cac wu dai cho nha dau tw rd rang 7,8,9 4.0
4 Cac wu dai cho dbi twong mua, thué, thué mua NOXH 7,8,9 3.57 1
IV | Ngudn vén phat trién nha & xa hoi (NV)
1 | Ngudn vbn ngan sach danh cho phat trién nha & xa hoi day da 3,58 3.4 13
2 | Nha dau tv dwoc vay vén véi lai suét wu dai 3,5,8 4.2
3 | Nha dau tw dwoc tao diéu kién tiép can ngudn vén 3,5,8 4.0 6
V | P4t cho nha & xa hai (QD)
1 | Co nhiéu dat “sach” d& dAu tw cho nha & x& hoi 10, 11 35 12
2 Hinh thirc giao dat thuan loi 5,10, 11 4.08 3
3 Vi tri x&y dwng thuén lgi cho ngwdi dan 5,10, 11 34 13
VI | Méi trwwong chinh tri (PL)
1 | Sw bn dinh v& mat chinh tri 5,9 2.8 16
2 Sw ung ho cda Chinh phu 59 29 15
VIl | Méi tredrng kinh té (KT)
1 Duy tri tdng trwdng thu nhap binh quan dau ngudi 7,89 3.8
2 Nhu cadu mua NOXH ctia nguoi dan 7,89 3.4 13

suat cho vay thap hon ty suét loi nhuan vén du tw, cac nha
dau tw sé gia tdng dAu tw, md rong san xuat va nguoc lai.
Giai doan 2016-2020, doanh nghiép xay dwng NOXH khéng
dwoc vay vén theo mirc wu dai (14 suat 4,8%), nhung khi
thdm duyét gid ban nha thi phai cén clvr theo mirc lai nay
da khién doanh nghiép tham hut loi nhuan. Béng thoi, viéc
vay von véi I3i suét cao khién chi phi vén/ivén dau tv cla
nhiéu dw &n 16N hon lgi nhuan/vén dau tw, cac doanh nghiép
khéng muén tham gia vao linh vuc nay.

Cac yéu té anh hudng cao:

C6 161 16/21 yéu t6 anh huéng cao, chirng té dau tw phat
trién NOXH lién quan dén nhidu nganh, nhiéu linh vic va vai
trd ctia Nha nuéc rat quan trong.

D6i véi nha dau tw viéc tdi wu hoa doanh thu va cac loi
ich khac 1a wu tién hang dau vi day chinh la xwong séng
dé& cac cong ty hay doanh nghiép cé thé duy tri hoat dong.
Céc chinh sach, phap luat anh huwéng cao dén sw phat trién
NOXH trén thj trwérng bat dong san. Cac van ban quy pham
phap luat ddng bo, day dd, rd rang, cong bang, minh bach
gop phan tao thuan loi cho viéc hinh thanh,phat trién dw an
nha & xa hoi dung nhw dinh hwédng cldia nha nwéc. M6t khung
phap ly én dinh sé& giup gidm thiéu rii ro, cac nha dau tw co
thé yén tam tham gia dau tw.

Ngudn vén wu dai va chinh sach khuyén khich chi dau
tw, tap doan I&n tham gia ddu tw xay dwng nha & xa hdi van
chwa dd manh va hap dan. Sau khi géi 30.000 ty ddng cho
vay phat trién NOXH két thic ndm 2016 thi ngan sach nha
nwéc khdng dap (rng dwoc nhu cau vé ngudn vén wu dai dé
phat trién NOXH. Giai doan 2016 - 2020 Ngan hang Chinh
sach xa hoi dwoc cap 2.163/9.000ty ddng; vén cap bu lai
suét cho 4 ngan hang thwong mai hé tro cho vay NOXH theo
ké hoach 12 9.977 ty déng nhung khéng duoc bd tri, vi vay,
giai doan nay chwa c6 cha dau tw dw an NOXH nao duoc
tiép can ngudn vén vay wu dai. Tai cac thanh phé 16n, ngudn
vén ddi dao hon do c6 sy tham gia clia nhiéu tap doan va
doanh nghiép bat dong san, nhwng ciing chwa dap ¢ng nhu
cAu. Tai Ha Nai,tdng sé vén huy dong duoc dat 56,7%, ty 1&
hoan thanh ké hoach dat 60,6%. Tai Thanh phé H6 Chi Minh
dat ti 1& 75% [3].

Giai doan tlr 2021 dén nay, didu kién vay vén wu dai
van ngat ngh&o, ch&t ché khién chd dau tu kho tiép can.
Goéi tin dung 120.000 ti (theo Nghi quyét sé 33/NQ-CP ngay
11/3/2023 cta Chinh phi) ban hanh dwgc gan mot nam
nhwng chi cho vay dwoc 541 ti ddng. Cac ngan hang khong
man ma cho doanh nghiép vay vi sau nay kho bu triv. Mat
khac, cac chl dy an nha & xa hoi theo qui dinh dwoc mién
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tién str dung dét, tién thué dat nhung ho lai khéng dwoc cp
gidy chirng nhan quyén sir dung dat dbi véi dién tich dat
ctia du an. Vi vay khi vay ngan hang, ho khong thé thé chap
béng gia tri @At ma phai thé chap bang nha tirc 13 tai san hinh
thanh trong twong lai. Hién nay, quy dinh vé thé chép tai san
hinh thanh trong twong lai chwa dwoc ban hanh, gay khoé
khan cho cong tac vay vén. DBay 1a mét trong nhivng rao can
I&n v&i nha dau tw tai Viet Nam.

Thi treerng NOXH rét khé phat trién néu nhw thiéu di sw
hd tro' ctia Chinh pha. Béi twong thu hwdng 1a nhitng nguei
thu nhap thap nén gia ban, gia thué, thué mua phai thap
hon nha & thwong mai. Nhwng tién trinh phat trién cling anh
hwéng bét loi néu viéc cung rng dwoc dat hét vao tay chinh
phu. Can can bang gitr muc tiéu loi nhuan va muc tiéu xa hoi.
Chinh vi vay, d6i twong tham gia cung (rng NOXH phai da
dang bao gém ca sw tham gia cla khu vuc tw nhan. Dé thu
hut dwoc dbi twong nay, cac chinh sach wu dai, hé tro cla
nha nwéc déng moét vai trd quan trong t¢i quyét dinh tham gia
dau tw cla cac nha dau tw tw nhan.

Ngudn lwc v& quy dat ciing cé vai trd quan trong trong
quaé trinh dau tw NOXH. Viéc phan bd quy dat hop ly sé tao
dong lwe thiic day cac ngudn cung vé nha & xa hoi. Nguoc
lai néu thiéu quy dat, quy dat han hep hoac bé tri khéng hop
ly thi di c6 dwoe wu dai vé& cac ngudn luc khac ciing kho
dam bao lgi nhuan cho nha dau tw. Déng thdi, hinh thire
giao dét ciing c6 mirc dnh hwéng I&n. Tai VIét Nam, dw an
NOXH dwoc mién tién st dung dat nhung thwe t& chi dau
tw van phai xac dinh tién str dung d4t theo phap luat vé dat
dai r6i méi thuc hién tha tuc mién, 1am co s& hach toan dau
tw (lién quan dén tinh lgi nhuan theo tran 10%), xac dinh gia
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