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KINH NGHICM QUAN IV THJ TRlTdNG BA'T DdNG SRN 

d M^T s6 Qudc Gin vî i Bî i HOC Ddi vdi VICT NAM 

TS. Biii Van Huycn 

Hfc vifii Chinh trj - Hdnh chinh quoc gia Ho Chi Minh 

Nhung no lire ciia co quan qudn ly nhd nu&c nhdm qudn ly thf Irudng bat dgng sdn 
(BBS) a I 'ict Nam trong thai gian qua dd khong dai dircc nhung muc lieu nhu ky vgng. Su 
Ihdng Irdm cita thi Iruong BBS khong chi Idc dgng true liep Idi ddi sdng cita moi hg gia dinh, 
hogl dgng cita moi doanh nghiep md con dnh hudng rdt Idn den su dn dinh kinh te vT mo, den 
tdc dg Idng Irudng cua cd nen kinh le Tuy vdy, nhimg dien bien Iren Ihi Irudng ndy thai gian 
qua cho thdy, dudng nhu cdc quan h? thi trudng dd vu0 khdi Idm kiem sodt ctia cdc co quan 
qudn ly nhd nude. Phgm vi bdi viel lap trung phdn lich kinh nghiem qudn ly Ihi Irudng BDSd 
mgi so qudc gia Iren thi gidi Iren 6 ngi dung (kinh nghiem dieu liit Ihi Irudng: quy dinh 
quyen doi vdi BBS; xdy dung vd qudn ly quy hogch; phdt Irien nhd axd hgi; huy dgng vdn va 
qudn ly cdc 16 chdc Irung gian Iren Ih] Irudng BBS), qua dd rut ra nhirng bdi hgc cd thi Iham 
khdo doi vdi Viet Nam. 

1. Kinh nghifm dieu tiet thj trirtrng quy djnh boi chinh quyjn trung uong hojc 

bat dgng san chinh quyen dja phuong. 

Hang loat cdc cong cy duoc sii dyng d6 Nhin chung, d6i tugrng mien thui nha va 

dieu tiet thj tru6ng BBS, trong dd, chlnh dat la cac di^n tich dfit su dyng cho cac muc 

sach thue, chinh sach tin dung va cac quy dich sau: (1) Phyc vy cho su quan ly, diiu 

dinh lien quan d5 dupe mpt s6 quoc gia sil hanh cua Nhi nude: D^t va c4c toa nha cua 

dung kha thanh cong. 0 hau hk cac qudc gia chinh phu, chinh quyen dja phuong, dat va 

chau Au, thu^ BBS ap dyng cho ck nhi v4 nha thupc khu vyc hanh chinh noi chung; (2) 

dat. Doi tupng chiu thui rat rpng, bao phii Phuc vu cong cpng nhu nha thd, cong vien, 

gan nhu toan bp cic lojii dat or, dat san xuit, hai ding, c4c t6 chiic phi lpi nhuln, bao tang, 

dat kinh doanh... v4 cic lo?i nha. Tuy timg di tich ljch sir, nghia trang... Rieng doi viii 

quoc gia, d6i tupng mien thul EDS dupe dat ndng nghi?p, chi m$t s6 qu6c gia nhu 
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Anh, Cdng hda See... thuc hipn mien thue. 

Cac qudc gia chau Au thuc hi?n thul sudt 

phan biet ddi vdi nhd d va ddt d. dong thdi 

ap dyng thug luy tiln ddi vdi BDS dl d (di?n 

tich cang Idn, thug sudt cdng cao). Vdi cac 

quy dinh ngu trgn, chinh phii cdc quoc gia 

chau Au da kigm sodt kha tot thj trudng 

BDS. 

C) Singapore, nha nude can thi^p kha 

sau va tich cue vao thj trudng BDS. Ddc 

biet, Singapore dd thuc hipn thdnh cdng 

chinh sach nha d xd hpi, cung cap cho hau 

hgt ngudi dan nhd d thich hpp, ddng thdi cd 

nhimg quy djnh rat chdt che dl hgn chi vi?c 

mua di ban lai. 

De chdng tinh trang ddu ca nhd dat, 

Singapore da dp dung chinh sdch ddnh thul 

cao vdi hdnh vi ddu co. Can cu de xac dinh 

hanh vi dau co la thdi gian gi&a cac lan giao 

dich mua vd ban. Theo dd, dat mua di bdn lai 

trong ndm dau lien bi ddnh thue 100% trdn 

gia tri ehenh lech mua bdn, sau 2 nam miic 

thue la 50%, sau 3 ndm la 25%. Thdi gian 

giua cdc Ian mua, ban cdng xa thi miic thue 

cdng dupe gidm dan. Chinh sdch thue nay cd 

tac dpng dilu chinh hanh vi cua ngudi mua 

rat hieu qua. 

Singapore ciJng thyc hien digu tilt thj 

trudng thdng qua chinh sdch tin dung. Ddi 

vdi nhiing ngudi mua van cdn it nhat mpt 

khoan vay chua thanh toan, sd tien mdt toi 

thigu phai tra ngay tang tir 5% len 10% gid 

tri ngdi nhd. Bgn cgnh do, sd tien tdi da ngan 

hang ed thi vay mua nha gidm td 80% xuing 

cdn 70%. 

De dam bdo tinh minh bgch ciing nhu 

thdng tin thudng xuygn vl thj trudng BDS, 

Sd Giao djch Chimg khodn Singapore (SGX) 

thiet lgp rat tdt chi sd ghi lgi higu qua boat 

dpng ciia chirng khodn BDS. Co quan Tai 

phat triln dd thj cua Singapore (URA) cap 

nhdt thdng lin hdng quy vg cung - cdu - von 

va gid trj thue ciia tdt cd cdc loai BDS bao 

gdm khdch sgn, cdng nghiep, bdn le, van 

phdng va nha d. SGX ling dyng phuang thuc 

quan trj doanh nghipp, cdng khai tai chinh 

theo cac lieu chuan quoc tl, do do thdng tin 

cung cap dam bdo tinh chuan xdc va minh 

bgch, phdn dnh diing trgng thdi cua thi 

trudng. 

^k qudn ly thi trudng BDS, dac biet la 

quan ly gia BDS, chinh phii Han Qudc da 

thuc hien nhilu gidi phdp kiem sodt rdt chat 

ehg. Cudi nam 2003, chinh phii Han Qudc dd 

dg ra ehinh sach thug thu nhdp trong kinh 

doanh BDS vdi miic thug sudt Ign din 60% 

tren lpi nhugn nhu ddi vdi khu vuc ngoai d 

phia Nam Seoul. Chinh phu Han Qudc cdn 

yeu cau nhd dau tu han ehl viec xay dung 

chung cu cao cdp cho ngudi cd thu nhdp cao 

vd tdng sd chung cu cho thue vdi gia re cho 

ngudi ngheo. 

Han Qudc da thyc hipn chinh sach ddnh 

thug sd hiiu dat du thda tu 660 m̂  ddt d trd 

Ign, vdi miic thul t& 7 - IP/o/ndm. Chinh 

sach thug ndy dd dieu tilt manh ddi vdi 

ngudi cd nhieu BDS, bu0c chii sd h&u phai 

ban sdm BDS vupt dipn tich, tgo ra ngudn 
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cung gia Idng cho thj Irudng. Ben cgnh dd, 

de ban ehl viC'c mua bdn nhieu idn Idm tdng 

gia do Bl̂ S tren lb; trudng vd chong dau ca 

nhd dat. ehinh phii Hdn Quoc ciing quy djnh 

viC'c giao djch BDS trong khodng Ihdi gian 

qua ngdn nhu mua di bdn Igi BDS dudi 6 

thang se phai chju thdm thuc ngodi thue 

chuyen quyen sd h&u thdng thudng. 

Rieng trong ITnh vyc nhd d, dc on djnh 

gid BDS, chinh phii Hdn Qu6c cho phdp cdc 

doanh nghipp xdy dyng cung img thdm nhd 

ra thj trudng, dong thdi nhd nude tdng nguon 

tdi chinh cho nh&ng ngudi nghdo mua nhd d. 

De kiem soat va ban che dau ca tren thj 

trudng BDS, Chinh phii dd Idng muc thul sd 

hihi nhd d tu 58,9% d ndm 2001 len 63% 

ndm 2004. 

Thuc hien kiem soat tinh hinh tdng gid 

nha, Han Qudc cdn dp dyng rat nhilu cac 

bien phdp mgnh nhu thdt chdt cdc quy dinh 

ve tien vay ddi vdi ngudi mua nhd. Cdc ngan 

hdng quylt dinh gia trj khodn vay dya tren 

kha nang thanh todn eua ngudi vay, luc Id 

cdn cu vdo thu nh§p, chir khdng cdn cd vdo 

gia tri tdi sdn cua ngudi vay. Miic trdn cho 

vay vdi myc dich mua nhd tgi cac khu vyc 

Chinh phu coi Id ddu co ciing bj gidm xuong. 

Tai tdt ca cdc dy dn nhd d cua Trung 

Qudc, chinh quyln bupc cac chii ddu tu phai 

nigm ylt cdng khai tdt ca cac vdn bdn chinh 

thiic da dupe phe duy^t nhu gidy phep xay 

dung cdng trinh, vdn ban phg duypt dau tu, 

gidy phep cho bdn nhd... Va d?ic bi^t Id hau 

nhu du dn nhd d nao khi chu ddu tu quyet 

djnh ban ra thj trudng cQng deu phai niem 

yet danh sdch, hinh dnh vd bdng cap chuySn 

mdn ciia ede nhan vien ban hang. Dieu ndy 

nhdm hgn chi cdc lieu cyc nay sinh trong 

qua trinh giao djch nhd d vd lao digu kî n 

cho ngudi ddn cd nhu cdu mua nha den dung 

dja chi, lien hp dung ngudi, logi bd dupe cac 

tang ndc trung gian trong vipc mua bdn nhd. 

Nhdm chong dau co qua quy hoach va 

gidm kinh phi din bit gidi toa, Trung Qudc 

chi gidi tod 1 bgn dudng, vd giai tod vupt qud 

Ip gidi rat nhieu de lay dat lam qu^ vdn. Sau 

khi giiii tod md dudng, gia dat cgnh m t̂ 

dudng md nhd nude ndm gi& sg tdng len. Cac 

khu ddt ndy sau dd dupe bdn ddu gia dl Idy 

lien xay dyng kgt cau hg lang. Vdi cdch lam 

nhu vgy, Nhd nude vua cd kinh phi ddu tu 

xay dyng ket cdu hg tang, vua cd tiln din bii, 

vua dilu liet dupe nguon lpi gia tdng tir quy 

hogch vd phat triln kit cdu hg tang, ddng 

thai dam bao dupe trgt ty vd my quan dd thi. 

De thj trudng ddt dai, BDS lanh manh, 

Trung Quoc dd quan ly thdng qua cdc cdng 

cy tdc dpng vdo quan hp cung - cau tren thj 

trudng. Chinh phu Trung Qudc khdng ehg va 

dilu liet lugmg ddt hdng hod trgn thi trudng 

thdng qua hinh thirc giao dat cd thu tiln sii 

dyng ddt, qua dd: Kilm soat chgt chS tdng 

lupng cung umg ddt xdy dyng; Thyc hi?n 

nghigm chinh chi dg su dyng ddt ed bdi 

thudng; Ddy manh dau thau, ddu gid; Tang 

cudng quan ly vipc chuyen nhupng quyen sii 

dyng dat vd quan ly gid ddt. 

MOt dilm ddc bipt trong quan 1̂  thj 
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trudng BDS d Trung Qudc Id gia nhd vd gia 

dat dupe xac djnh tach bi?t, dpc lgp. Nha 

nude c6 quy dinh ve quy trinh nghipp vy 

djnh gid dat. Dgc biet, dl chdng linh trang 

dau CO dat dai, ben cgnh vi?c hoan thign Ludt 

ve Quan ly dat dai, ndm 1994 Nhd nude da 

ban hanh Dieu lg ve qudn ly BDS nhdm hgn 

che tdng lupng dat dai de dieu tiet quan h? 

cung-cau tren thj trudng; Quy djnh nhd ddu 

tu nhdn giao dat ed thu tien su dyng ddt neu 

mudn chuyen nhupng tiep phdi ddu tu vdo 

dat dai it nhat la 25% tdng gia tri dau tu eiia 

dy an. Neu trong thdi hgn mgt ndm ma nhd 

dau tu khdng thuc hien quy dinh nay se bi 

phgt tign vd trong thdi ban 2 ndm khdng ddu 

tu se bj nha nude thu hdi dat . 

2. Quy dinh ve quyen dot v6i bat dgng 

san 

Chg dp phap ly ve quyen sd h&u ddt dai 

dupe quy djnh kha da dang d cdc qudc gia. O 

hau hgt cdc nude deu thua nhgn quyen su 

huu tu nhan ddi vdi dat, nhung khdng phdi la 

quyen sd h&u tuyet ddi md ed nhimg gidi hgn 

nhat djnh, gpi Id sd h&u cd dieu kien. 

Singapore cd che dp sd htiai dat dai da 

dang, trong dd cd sd hiiu tu nhdn ve dat dai. 

Tuy nhien, ddt do Nhd nude sd hiiu chiem ty 

hxing gdn 90%, sd cdn lai do tu nhan chiem 

him va viec sd hiiu nay phai tudn thd theo 

cac che d^ quy hogch sd dyng dat do Nha 
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nude quy djnh. Chg dp su dyng dat phd biln 

la hpp ddng thue ciia Nha nude trong thdi 

hgn. Trong dd, dat xdy dyng nha d va ddt 

diing vao myc dich kinh doanh thuong mai 

cd thdi ban su dyng dai nhdt Id 99 ndm, cho 

myc dich cdng nghipp la 60 ndm, cho ede 

muc dich xd hpi Id 30 ndm. 

Vdi vi?c Nha nude sd hihi da so dien 

lich dat, nha nude Singapore c6 vai trd Idn 

ciing nhu cd kha ndng can thigp hipu qua vdo 

thi trudng BDS. 

0 Trung Quoc - qudc gia cd che dp 

chinh tri tuong ddng vdi Viet Nam, ddt do 

thi thudc sd h&u cua Nha nude, cdc hop tdc 

xa sd hiiu dat ndng thdn. Do ehinh quygn trung 

uang va dja phuang cimg quan ly cdc hgp tdc 

xa ngn suy cho cimg quyen sd him dat la thupc 

ve Nha nude. Tuy nhien, quygn su dyng ddt cd 

thg chuygn nhugng theo phdp ludt. Quyen su 

dung dat dupe tach ra khdi quyen sd h&u ddt. 

Cdc cd nhan, trong dd cd ed ngudi nude ngoai, 

deu cd the thue dai hgn quyen su dyng ddt, vd 

cd quygn sd hfru cdc cdng trinh, nhd d, va cac 

cdng trinh khdc trdn dat. 

Dg gidi quygt tinh trgng tdn tai hai gia 

ddt Id gid cua Nha nude ban hanh vd gia thi 

trudng, Trung Qudc dd dp dyng rpng rai vi?c 

tham dinh gia dat, ddc bigt trong den bu, gidi 

phdng mat bang (GPMB). Ngudi dan trong 

khu vyc bi giai tod ddu dupe ehinh quyln 

cho phep trung cdu co quan thdm djnh gia dl 

djnh gid nha dat ciia minh va lay do lam cdn 

cii dgn bii. Neu cd khoang each gi&a gia nhd 

ddt do CO quan tham dinh dua ra vd gia thi 

http://www.mof.eov.vn/portal/pls/portal/SHARED
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Irudng, khiln cho vii;c Ihuang lupng gid gdp 

khd khdn thi chinh quyln ho$c ngudi dan s5 

trung cdu thdm djnh lgi. D^ng thdi vdi vipc 

ddm bdo gid din bu thod ddng, chinh quyln 

cdn xiic lien nhanh cdc dy dn tdi djnh cu dc 

ngudi dan cd ctio d mdi khi di ddi khdi nai d 

cu. 

(J Trung Quoc cd sy phdn bipt vl chinh 

sach khi bdi thudng nhd d gi&a hai khu vyc 

thanh thj vd ndng thdn. Ngudi dan d thdnh 

thj chu yeu dupe bdi thudng bdng lien. Gid 

tign bdi thudng do cdc td chuc tu van vl gid 

ddt xdc djnh cdn cir vdo gia thj trudng BDS 

tgi thdi diem thu hoi. Ddi vdi ngudi dan d 

khu vyc ndng thdn, khi thyc hign den bii, 

Nhd nude ddc biet chu y dgn lpi ich eiia ndng 

dan dg cd sy den bii hpp ly. Cdch thdc bdi 

thudng cung rat linh hogt gdm cd tiln boi 

thudng ve sir dyng ddt dai, tiln bdi thudng 

ve hoa mdu... Nhd nude ciing thyc hipn vige 

gan cdng tdc bdi thudng vdi vipc gidi quylt 

cac vdn de xa hpi thdng qua thyc hipn chi dp 

duong Ido cho ngudi gia; trp cdp cho ngudi 

trong dp luoi lao dgng tim viec 1dm mdi vd 

chuygn ddi nghe nghipp .̂ 

Vipc mua bdn ddt d Trung Quoc dien ra 

dudi hinh thue chuygn nhupng quyln su 

dyng dat. D I cd quyln sir dyng ddt, ngudi sii 

dyng phdi ky hpp ddng thug ddt vdi co quan 

quan ly ddt dai ciia dja phuong vd phdi trd 

trudc tiln thug ddt. Ngudi thue ddt dupe sd 

http://www. isponre.gov. vn/home/dien-dan/261 -chinh-
sach-den-bu-khi-thu-hoi-dat-cua-mot-so-nuoc-trong-khu-
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dyng ddt trong khodng thdi gian nhat djnh vi 

phdi su dyng ddt theo diing myc dich dd gh 

Irong hpT? d6ng thue ddt. Thdi han cho thu( 

ddt luy thu^c vdo myc dich su dyng, Ddt si 

dyng vdo myc dich thuong mai dupe thue 4C 

ndm, myc dich sdn xuat cdng nghiep dupe 

thue 50 ndm vd myc di'eh xay dung nhd d la 

70 ndm. Giao djch chuyin nhugrng quyln sir 

dyng dat chiem ty trpng Idn tren thi trudng 

BDS so cdp. 

3. Ve xky dyng vd quan ly quy hoach 

() Singapore, Nha nude ddng vai trd 

trung tam vd chu dpng trong vipc qudn ly va 

dieu till thj trudng BDS. Khdng chi chilm 

phdn Idn ddt dai dl de ddng dilu tilt thi 

trudng, nhd nude Singapore cdn cd mdt he 

thdng phap luat ve thj trudng BDS khd hoan 

chinh vd thyc hign rat nghiem trong viec 

qudn ly su dyng ddt. Cdng tdc quy hogch 

dupe ddc bipt chu trpng, tgo sy phdt triln bin 

vChig cho thj uirdng BDS. Viec xdy dyng 

quy hogch dupe tign hanh timg budc khoa 

hpc, ky ludng vd trudc khi cdng bd cdng 

khai phdi cd y kiln ddng gdp rpng rai ciia 

ngudi dan. Quy hogch dupe thdng tin ddy dii 

trgn cac phuang tign thdng tin dgi chiing. 

Sau khi ngi dung ban quy hogch da dugc 

cdng bo, gia tri phap ly ciia ban quy ho?ch 

dupe dam bao, khdng chiu sy tac dpng, can 

thipp dl thay ddi cua bdt k '̂ cd nhan hay ca 

quan ndo. 

O Singapore khdng dp dyng co che de 

khu vyc tu nhan thuong lugmg vdi ngudi dfin 

mua lgi dat xdy dyng cdc cdng trinh nha cr. 

http://www
http://isponre.gov
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ca sd thuang mgi... dl kinh doanh. Thay vao 

do, Nhd nude chju trach nhiem thu hoi ddt, 

sau dd giao cho cho cdc don vj dl thyc hign 

du an theo quy hoach dudi hinh thuc bdn 

hodc cho thue, gidm thieu tinh trgng khd 

khan trong qud trinh ddn bii GPMB. Quy 

hogch dupe cdng bo trudc khi thu hoi ddt tu 

2-3 ndm. Sau khi dupe giao ddt, nhd dau tu 

phdi cam ket thyc hipn dy dn trong vdng 6 

ndm. Nhd nude khdng cho phdp cdc chu ddu 

tu mua di ban lgi tren dipn tich ddt dd dupe 

Nhd nude giao''. 

Cdng tdc thu hdi dat, den bu, giai tda 

dugc tiyc hien theo luat dinh, cdng bdng vd 

binh dang ddi vdi mpi td chuc, cd nhan, cd 

xem xdt dieu tiet gid trj gia tang do Nhd nude 

dau tu hg tang do thj. Viec den bii dupe dilu 

tra, khdo sdt ti mi, dam bdo quyen lpi cua 

ngudi dan. 

Gidng nhu Singapore, tai cac thanh phd 

Idn eiia Trung Qudc, chinh quyen deu diing 

ra GPMB de tgo ra quy dat sgch vd dp dyng 

gidi phdp dau gia dat sgch khi dau tu xay 

dyng. Dat sgch dupe dua ra dau gia, sau khi 

trii di phan den bii va khoan chech Igch do 

tai dinh eu, khodn tien cdn lai chinh quyen sg 

dua vdo kiln thilt, xdy dung eo sd hg tang. 

Cac chu ddu tu tning ddu gid nhdt thigt phdi 

xay dyng diing theo quy hogch dd dupe phg 

duyet. 

4. Ph t̂ trien nh^ d xa hpi 

http://\vww.bookjob.vn/tempfile/00_kn quanjy_bds_45 
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Vdo nhfrng ndm 1960, hon 70% hd dan 

Singapore vdn song ehen chiic trong cac khu 

nha d chupt, chat chpi, xudng cdp, mdt ve 

sinh. Chinh phii Singapore dimg trudc thach 

thuc phdi gidi quyet nhieu vdn dl kinh tl - xa 

hpi buc xuc nhu kinh ll chgm phdt triln, ty 

lg thdt nghiep tdng cao, d$c bigt Id tinh trang 

thilu nha d cho ngudi dan. 

De gidi quylt nhOng van de nay, tu nam 

1960, Singapore dd thdnh lgp Co quan Phat 

triln nha d (Housing & Development Board 

- HDB) thudc Bg Phat triln Qudc gia nhdm 

myc lieu cung cdp nhd d cho dgi bg phdn 

nhan dan. Co quan nay dugc giao nhiem vu 

lam dau mdi thye hipn gidi phdng mat bdng, 

tdi djnh cu, quy hogch cdc khu phd mdi, thilt 

ke, xay dyng va phan phoi cdc cdn hd, cho 

vay mua nhd gia thdp... 

Ngudn tdi chinh cho thj trudng BDS 

dupe cung cap qua hai phuang thiic chii ygu: 

Mdt la vay Nhd nude, cdc ngan hang hodc 

phat hdnh trdi philu dl phdt triln cac khu 

dan cu, ban cho ngudi dan vd thu hdi vdn dl 

hodn tra vdn vay; Hai la, Chinh phu hd trp 

von cho ngudi ddn mua nha tra gdp eua 

HDB (cd thg chap nhd), thdng qua phat hanh 

trai phieu kho bgc tfr Qujf Tigt kipm Trung 

uong. Ngoai ra HDB cdn vay tu thi trudng 

vdn (trai phigu trung hgn) vd cdc thi ehl tai 

chinh khac. 

Bdt ddu tfr ndm 1968 - 1969, ngudn tai 

chinh ho trg cho vi^c mua nhd dupe thilt lgp 

thdng qua vipc hinh thdnh Quy Tilt kidm 

Trung uong. Quy Tilt kî m Trung uong 

http:///vww.bookjob.vn/tempfile/00_kn
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dupe thdnh lap dl chi trd lien d$t cgc mua 

nha tra gdp vd cho ngudi dan vay trd gdp 

hang thdng. Quĵ  ndy dupe hinh thdnh bdng 

khodn ddng gdp 13% ciia to chuc su dyng 

lao dpng vd 20% ddng gdp eiia ngudi lao 

dpng trong khodn liC-n luong moi thdng. Quy 

tra Idi bdng Idi sudt tiet kipm ngan hdng, va 

su dyng tien liet kigm ndy dl mua nhd gid 

Ihap, chi Ird vign phi vd hpc phi. Quy Tiet 

kipm Trung uong ddm bdo chii sd hfru nhd tra 

gdp khdng mat nhd khi mdt khd ndng trd gdp, 

khi chii nhd diet ho$c ngudi try ept trong gia 

dinli mat khd ndng lao dgng. Vdi nh&ng giai 

phap lai chinh nhu vay cimg vdi cdc chinh 

sdch uu ddi nhu mua nhd tra gdp, cho vay uu 

ddi, HDB da cung cap hon 900 ngan cdn hg 

gid phai chdng cho 82%) ngudi dan Singapore, 

trong dd, 95% ngudi dan dd sd hiiu cdn hp 

dang d va 5% thug vdi gia thap. 

Dieu kien dg mua nhd uu dai ciia HDB 

la phdi ed gia dinh, cdng dn vige 1dm lau 

dai, muc thu nhdp toi thilu hang thdng it 

nhdt 8.000 ddla Sing/thang. Ngoai ra, dl hgn 

chg tinh trgng ddu co, HDB yeu cau cdc gia 

dinh phai song it nhdt 5 ndm trong cdn hp 

dupe mua vd sau 10 ndm (kl tu khi bdn cdn 

nhd thu nhdt) mdi dupe mua cdn nhd thu hai 

ciia HDB. Dilu nay ddm bdo moi ngudi dan 

chi dupe sd hihi mpt cdn hp tu qu^ nhd d xd 

h§i do Nha nude qudn ly. Trudng hpp cd nhd 

d xd h^i md vSn mudn cd thgm nhd tu nhdn 

thi phdi bdn cdn nhd xd hpi cho nhd nude. 

Vdi cdc chinh sdch nhu vgy, din ndm 

1996. Singapore dd xdy dyng dugrc 30 do thj 

mdi, cung cdp gan 5.000ha dat cho kg hoacli 

phdi triln nhd d cpng ddng, trong dd 99,4% 

Id quy ddt dai cua Uy ban Phat trien nhd, tgo 

nhd d cho 87% dan so Singapore vdi han 

650.000 cdn hg chung cu. Den ndm 2008, 

dign tfch nhd d binh qudn ciia ngudi dan 

Singapore Id 25m^/ngudi. Thu nhap binh 

qudn cua moi hg 4.301 USD/thang, nhung 

chi tieu cho nhd d chi chilm 20% thu nhgp. 

Han 90% hd cd sd hihi nhd d, trong dd 83% 

hp dupe mua nhd gia thdp. 

Dc tdng nguon cung tren thj trudng, t& 

ndm 2004, ehinh phii Singapore dd cho phep 

cdc doanh nghipp tu nhdn tham gia vdo cac 

dy an phdt triln nhd d xd hgi vdi dilu kien 

phdi tuan thu vd dam bao xay nha theo dung 

tigu chuan chat lugng va ban theo diing gia 

nhu cac cdn hd khac ciia HDB. 

De phat tridn thi trudng cho thug nha a, 

chinh phii Trung Quoc dd tiln hanh nhilu 

bign phap cai cdch ddng b0 tu vipc nang cao 

gia cho thue nhd d din vipc tdng tdc do ban 

nhd d thupc sd hihi nha nude, cho phep thj 

trudng thii cdp vg nha d hogt dpng. DS 

khuyen khich vipc tdng cung ra thj trudng, 

Trung Quoc dd dp dyng chinh sach giam 

thug cho thue nhd d, uu ddi thul cho cac 

doanh nghipp ddu tu xay dung nha d chung 

cu cao tang cho ngudi thu nhap thdp thue 

hodc mua. 

5. Huy d§ng von cho thj tnrdng bit 

dpng san 

M5i kgnh huy dOng vdn cho thj tnrfiog 



33 

BDS deu dya tren nhfrng dilu kign phat trien 

nhdt djnh, tuy thudc vdo ddc diem cung nhu 

Irinh do phdt trien kinh te ciia moi qudc gia. 

Moi kgnh huy dgng vdn cung cd nhfrng diem 

mgnh vd didm yeu nhat djnh, cac kenh nay 

dupe su dyng bd sung cho nhau. 

Huy dgng vdn qua he thdng ngan hang 

la hinh thue huy dgng mang tinh truyen 

thdng va phd bien d khdp cae qudc gia. Dl 

ap dung each thuc nay, tu lau. ede nude da 

cd nhfrng quy djnh ve hg thdng thdng tin de 

danh gid rui ro tin dyng vdi hg thong dfr lipu 

day dii, chi tiet ve ljch su tdi chinh cd nhdn, 

danh gia uy tin trd np thdng qua cac td chuc 

dinh muc tin nhiem. He thdng djnh gia BDS 

cung dupe thigt lap de lam cdn cu cung cdp 

cac khodn cho vay, ddnh gid gid tri tdi sdn 

the chap. Chinh sdch tjch bien tdi sdn dugc 

xay dyng dg gidi quygt tinh trgng mat khd 

nang thanh todn. 

Chinh phii nhieu nude cdn thiet lap he 

thdng giam sat dgc biel ddi vdi he thdng cho 

vay the chdp BDS cua cdc ngan hang thuang 

mgi. O My, he thdng giam sdt nay rdt da 

dang va dupe thilt lgp dudi nhilu hinh thuc. 

Chdng ban, cac eo quan trp giiip tinh thanh 

khodn vd ciiu trp ngan hang vg cdc khodn 

vay BDS bao gdm Tgp doan Cho vay BDS 

(HOLC), Tap dodn Tai chinh tai thilt (RFC), 

Ngdn hang Lidn bang ve cdc khoan vay np 

gia dmh (FHL Banks). Cac td chdc nay ho 

trp dl trp giup cdc ngan hang thucmg mgi 

tdng tinh thanh khodn cho cac khoan vay dai 

han, lai sudt cd dinh. Cac thilt chi cdng ciing 

tham gia tich cyc vao qud trinh ndy. Cue 

quan ly BDS Lien bang (FHA) thyc hien bdo 

hiem cho cac khoan vay thd chdp BDS ciia 

hg gia dinh. 

Huy dpng vdn thdng qua hinh thuc tiet 

kipm theo hpp ddng mua nha rdt phat triln d 

chdu Au, ddc biet d Ddc va dupe chuyin 

giao thanh cdng cho ede nude cd nen kinh te 

chuyen ddi d khu vuc nay. Giai doan mdi 

chuyen ddi, trong dieu kign ngudi cd thu 

nhgp Ihap cd nhu cau mua BDS khdng tigp 

can duge hg thong ngan hang, hinh thuc tiet 

kiem theo hpp ddng mua nha da giiip nhdm 

ddn cu ed thu nhgp thap vd trung binh ed thg 

tdng khd ndng tiep can tin dyng, mua dupe 

nha vdi thdi hgn thanh toan dai, lai suat dn 

dinh vd phii hop vdi kha nang thu nhgp. 

O cac giai dogn phdt trien cao hem, thi 

trudng BDS huy ddng vdn thdng qua hinh 

thuc chfrng khoan hod BDS. Chung khodn 

hod BDS la vipc chuyen BDS thanh cac 

chung khodn cd thg trao ddi dugc trdn thi 

trudng chiing khodn. Nha dau tu BDS sg 

khdng true tiep nam gifr BDS md ddu tu vdo 

cd phieu BDS thdng qua mua cdc cd phdn 

BDS dupe niem yet trgn thj trudng chiing 

khodn thdng qua cdc quy tin thdc BDS cd 

nigm yet hogc thdng qua Quy Chiing khoan 

BDS. Cdch thuc gdp vdn ddu tu gidn tilp 

nay giup cac nhd dau tu nhd le ed thi tham 

gia thj trudng, do dd, gia tdng dugc lupng 

vdn dua vao thi trudng. 

Quy tin thdc BDS Id md hinh thdnh 

cdng tgi cdc nude phdt triln thdng qua viec 
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chimg khodn hod BDS, chia gid trj BDS 

thdnh cd phdn vd bdn cho cdc nhd dau lu 

nhd. Tgi M^, Quoc hgi My dd Ihdng qua md 

hinh ndy vdo ndm 1960 vdi ede quy djnh rdi 

dac ihii ve thue, phdn bo Igi nhuan... Dcii nay 

IT My ed khoang 300 RIUTs trong dd gan 

70% dupe niem yet tren thj trudng chimg 

khoan (149 qu>? nicni yet tgi NYSE, 12 quy 

tgi NASDAQ, 35 quy lgi S&P) vdi l6ng gid 

tri von hod chii sd h&u tren 300 ty USD. 

REH s CO 3 logi chinh la: quy von chii sd hOu 

Equyty REITs, quy Ihl chdp Mortgage 

REITs va Hybrid REITs. 

d cdc nen kinh tc phdt trien, vdi thj 

trudng tdi chinh tien te phat triln mgnh, 

nhieu sdn pham, cdng cu lai chinh phdi sinh 

dupe hinh thanh dd gdp phan rdt tich cyc cho 

viec huy dgng vdn vao thj trudng. Tuy vgy, 

neu su dyng cdc cdng cy phdi sinh ma thilu 

sy giam sat vd co ehl bdo hilm nii ro thi cdc 

cdng cy ndy cd khd ndng tgo ra nhihig tac 

ddng rat tieu cyc khdng chi cho thj trudng 

BDS ma cdn lan tod nil ro sang cdc thj 

trudng khac. Cupc khimg hodng tdi chinh bdt 

ngudn tu co che cho vay qud de ddi cua cdc 

td chdc tdi ehinh, tiln tp d My d6i vdi thj 

trudng BDS thdi gian qua dd cung cdp cho 

the gidi nhidu bai hpc quy ve su dyng nguon 

vdn dl tai trp thj trudng. Trudc thdi dilm 

xdy ra khung hodng tdi chinh, ngudi mua nhd 

d My chi cdn din cac cdng ty tdi chinh 

chuygn cho vay mua BDS vay tiln Id dupe 

chdp nhgn, vdi the chdp bdng chinh cdn nhd 

ma hg mua cua cdc cdng ty nay. Myc dich 

ciia vipc vay mua nhd cua nhieu ngudi dar 

My mpt phdn Id dl d, va mpt phdn Id che 

thuc lgi dl idy tiln tra Idi cho cdng ty tdi 

chinh, chd cho gid BDS Ign bdn kiem Idi, rdi 

quay vdng von dc tiep tyc dau tu. 

Cdc cdng ty tdi chinh xin vay vdn dl 

xdy dyng vd kinh doanh BDS lu cdc ngdn 

hdng dau tu bdng cdch the chap danh sach 

nhihig ngudi dd vay mua BDS ciia minh. 

Cac ngan hdng dau tu vdi uy tin hdng trdm 

ndm, vd vdi ede chi nhdnh md ra khdp ihl 

gidi, dd su dyng danh sdch con np cua cdc 

cdng ly tdi chinh the chap, cimg vdi vdn ty 

cd cua minh thyc hi<n "chung khodn hda cac 

khoan np" (phdt hdnh chung khodn) dk vay 

vdn tai nude My va ben ngodi nude MJ, roi 

md rpng quy md khach hang vay. 

Sau mpt thdi gian phdt trien qua ndng 

nhd ehinh sdch Idi suat thap va co chi cho 

vay de ddi, den ndm 2007 thi trudng BDS c 

nude My roi vdo tinh trgng "ddng bdng", 

nhihig ngudi dd vay mua BDS khdng bdn 

dupe nha nen khdng cd tiln tra cho cac cdng 

ty tdi chinh, cdc cdng ty tdi chinh vi thi ciing 

khdng cd liln trd cho cdc ngan hang ddu tu. 

Trong khi dd, chirng khoan cua cac 

ngan hang dau tu dupe huy dpng tu khdp thi 

gidi dg cho cdc cdng ty tdi chinh trong nude 

vay da den ky ddo hgn, nhung do khdng ddi 

dupe tiln tir cdc cdng ty tdi chinh n6n cac 

ngan hang dau tu khdng trd duoc np. Hau 

qua la hang logt cdc ngdn hdng dau tu lira 

cua My nhu Lehman Brothers, Merrill 

Lynch... phdi nOp don xin bao h$ phd sin, 
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keo theo hang tram ngdn hdng Idn nhd tren 

dat My ciing nhu hang trdm ngan hang khde 

tren the gidi phdi do vd theo, ho$c phai ban 

re, sap nhgp... trong suot hon mpt ndm sau 

do. 

6. Kinh nghiem quan ly cdc to chuc 

trung gian tren thi trudng 

Cac td chuc trung gian Id cau noi gi&a 

ngudi mua va ngudi ban iron thi trudng 

BDS. d cdc qudc gia phdt tridn, cdc trung 

gian tren thj trudng rat phdt trien va hau het 

mgi giao djch BDS deu thdng qua cdc trung 

gian trdn thj trudng. Nghg mdi gidi BDS d 

My dugc quy djnh rat chdt che dd bdo ve 

quyen lpi ciia khdch hdng, tranh cdc hanh vi 

lira dao. De hanh nghe BDS d My, phdi cd 

giay phep do chinh quyen bang cap. De cd 

giay phep, ngudi mdi gidi phdi ddp ung ede 

ygu cdu bao gdm ddo tgo, thi sat hach va tra 

phi cdp phep. Chinh phii My kiem soat rat 

chat che ddi vdi boat ddng thu phi mdi gidi 

ciing nhu viec tuan thu phap luat ciia ngudi 

mdi gidi. Cac hanh vi phgm phap cua ngudi 

mdi gidi cd thg bi xu ly tu cdc hinh thirc 

mang tinh cdnh eao, giao due dgn hinh thuc 

phat tiln, bit giam. Bk ho trp cho cae trung 

gian mdi gidi, phan Idn cdc thdnh phd Idn d 

My dlu cd mdt hdi nghe nghiep de giiip cho 

nhihig ngudi mdi gidi BDS hdnh nghg cd 

hieu qud hon, do la MLS (Multiple Listing 

Service). MLS cung cdp day du mpi thdng 

tin chi tilt ve tinh trgng mua ban BDS trong 

khu vyc cho nh&ng ngudi mdi gidi. 

7. Bai hpc doi vdi Vi^t Nam 

Co the ndi, cd nhieu md hinh ma Viet 

Nam cd the hpc hdi tfr kinh nghigm phdt 

trign thi trudng BDS d mpt sd qudc gia tren 

the gidi, cho dii md hinh do Id thdnh cdng 

hay that bgi. Tuy vgy, viec van dyng cae 

kinh nghigm phy thugc rdt nhilu vdo dilu 

kign thye te ciia dat nude, d ddy, cd mdt sd 

bai hpc CO bdn md Vigl Nam cd thi nghien 

cuu de van dyng. 

- Dieu tiet thi irudng thong qua thue: 

Danh thue luy tien theo dien tich BDS, thdi 

gian giao djch vd myc dich su dyng ddt la 

cdc cdng cy dupe su dyng phd bien d cdc 

qudc gia tren the gidi de dieu tiet thi trudng 

BDS. Cdc muc thue suat duge quy dinh khde 

nhau d cac qudc gia tuy vay deu dua tren 

nguyen tdc chung Id ngudi ed nhieu BDS, 

ngudi cd BDS nhung khdng su dyng, ngudi 

giao djch BDS nhieu Idn trong thdi gian 

ngan deu phdi chiu muc thue dieu tiet cao. 

Cac qudc gia eon cd nhfrng quy djnh rieng ve 

thug BDS giao djch trong cac khu vyc dd thj 

Idn dg ban che vipc dau co vdo BDS d ede 

khu vyc nay. 

He thdng thue sudt phdn biet ddi vdi 

nhd d, nha thuong mgi, dat d, ddt kinh doanh 

theo tung khu vyc trong thanh phd da dupe 

sfr dung thdnh cdng d cac qudc gia phdt triln 

tgi My vd chdu Au, nhung trong bdi cdnh 

Vigt Nam hipn nay, mOt he thdng thul qua 

phfrc tgp, khd hieu trong bdi cdnh thj trudng 

bat dpng sdn chua dupe qudn ly tdt se tgo 

digu kign cho trdn thue va gay khd khan cho 
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cdng tdc quan ly. Dc dilu liet th| trudng BDS 

bdng cdng cy thue, Vigl Nam cdn xay dyng 

hg thdng thuc nhd d;ii Ihco hircVng don gidn, 

nhat qudn. 

- .Xdv dung cdc kenh tai chinh-tin dgng 

dc dap irng nhu cdu von Irung vit dai hgn 

cho thi trur'mg. Sy phdt triln lau ddi vd hi$n 

dgi ciia hg Ihong tdi chinh - tin dyng d cdc 

quoc gia phat trien dd tgo dieu kign thugn Ipi 

cho vige dap img nhu cdu von trung vd dai 

hgn cho thj Irudng BDS. Vdi cae cdng cy tdi 

chinh bet sue da dgng, linh hogl, thj trudng 

tai chinh, lien tp dd gdp sue bam vdo thj 

trudng BDS mpt lupng vdn khd ddi ddo. Cdc 

cdng cu ndy khdng chi gdm cdc khodn vay tfr 

ede ngdn hdng thuong mgi, ngan hang ddu 

tu, tu he thdng thg chap va tai the chap md 

cdn dupe chiing khodn hod thdng qua hogt 

ddng ciia cdc quy dau tu nhu quy dau tu tin 

thdc BDS. 

Muc dp lign tg hod vd lai chinh hod cdc 

khoan vdn ddu tu vdo BDS cung cd sy khac 

bipt d cdc quoc gia. 6 cac nude phat triln, 

cac khodn cho vay hay thi chdp dupe tigu 

chudn hod vd "gdi" lgi sau dd dupe bdn trdn 

thj trudng cho cdc nha ddu tu chdp n h ^ nii 

ro cao. Bdng vipc ban cac khodn np ndy, siic 

ep nii ro cua cdc ngan hdng thuong mgi dupe 

giam nhe, do vgy ngu6n vdn dupe tiep tyc 

dua vao thi trudng cho cdc chu ky kinh 

doanh mdi. 

Bgn cgnh hinh thuc huy dpng von vdo 

thj trudng BDS dya vdo thj trudng nhu tren, 

nhilu qu6c gia cung sir dyng sy can thi^p 

eiia Nhd nude dl hinh thanh eac quy vdi s\r 

tdi trp von hodn todn ho$e mpt phdn tu Nha 

nude nhu quy lilt kipm nha d. Cdch thuc nay 

dupe su dyng pho bien dg ho trg cho nh&ng 

db\ tupng ylu thi, thu nhgp thap trong xd 

hpi. Myc dich eiia each ho trp nay Id de gidm 

khodng cdch gi&a cdc tang Idp dan cu, ngdn 

chdn ndy sinh cdc xung dpi xd hgi. 

Vigl Nam cd the vgn dyng bai hpc nay 

trong luang Iai, khi thj Irudng tdi chinh - tien 

lg phdt trign hon n&a. Hinh thuc quy tilt 

kipm nhd d cung cd thi dupe dp dyng. Tuy 

nhien, trong dieu kign hipn t^i, vdi muc thu 

nhdp cdn thap, da sj ngudi dan khd cd the 

trich mpt ty lg thu nhgp de ddng vao quy 

ndy. Hon n&a, quy tilt kipm nha d chi Ihu 

hiit dupe ngudi tham gia vdi dilu klpn moi 

trudng kinh te vT md dn dinh, vdi gia ca dn 

dinh, gid trj cua ddng tign dupe bdo dam. 

Ngupc Igi, nlu ty Ip Igm phat cao, kha ndng 

huy dpng ngudn von vao bat ky loai quy nao 

cung Id rat khd khdn. 

Vu tien han doi vdi phdt trien thi 

trudng nhd d. 6 nhieu qudc gia, nhd d ludn 

dupe d§t vdo vj tri trpng tam trong thj truong 

BDS. Quan ly nha nude cung ddnh nhigu uu 

tign cho phan khuc thi trudng nha, ddc bigt la 

nhd d cho ngudi thu nhgp thdp. Nha nude | 

chii dpng tham gia dau tu cung c ^ cac logi i 

nhd d ma thj trudng khdng tham gia nhu nha 

d cho ngudi cd thu nhgp thdp, nha d xa hgi... I 

de tao cung da dgng cho thi trudng, ding I 

thdi chu dgng binh 6n gid cd thi trudng. Be 

cd quy ddt cho phdt triln nhd d, Nha ninSfC 
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ygu cau moi du dn nhd dlu phdi sd dyng mpt 

ly le nhat djnh phan dign lich sdn ddnh cho 

nhu cdu eda ngudi cd thu nh^p thdp. Doanh 

nghiep xay nha d cho ngudi cd thu nhdp thap 

dupe Nha nude uu dai cho vay von. De phdt 

trien vd tdng khd ndng tiep can cua ngudi 

dan vdo thj trudng cdc quoc gia dd thdnh Idp 

ca quan phdt trien nha d, Nhd nude cung cdp 

dat cho phat trien nhd d, ddc bigt la cdc 

chung cu. Ddng thdi, Nhd nude tgo dieu kipn 

cho ngirdi dan vay tien de mua nha vd tra 

ddn bdng ede khodn trich tu thu nhgp hdng 

thang. Ben cgnh dd can phat trien mgnh thj 

Irudng nha cho thug, tgo thgm khd ndng lya 

chgn cho ngudi can nhd, gidm bdt dp lye ve 

cau nha d d cac dd thj. 
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