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Dau tw true tiep nwoc ngoai vao

10 X

bat dong san

va bat on kinh té vi mo ¢ Viét Nam

Lé Quéc Hji*

Trong nhitng nam gdn day, dau tw truc tiép nuwée ngoai (FDI) vao kinh doanh bat dong san &
Viét Nam khong ngimg gia tang va tro thanh linh vue duwge cde nha dau tw nude ngoai quan tam
nhiéu nhat. Bén canh nhitng tac dong tich cwee nhw gop phan gia tang nguén von va cai thién hinh
anh co s ha tang, FDI vao bdt dong san ¢ Viét Nam da g6p phan gady ra nhimg bdt 6n kinh té v
mé nlue lam gia tang lam phdt, bat 6n ty gid, can cdn thanh todan va hé thong ngan hang. Thuc té
do doi hoi Chinh phii cdan thiee hién nhimg giai phdp lién quan dén tang cuong kiém sodt dong
von FDI vao bt d-_o"ng san, quan Iy rui ro tin dung vao bat dong san ciing nhw hiréng dong von
EDI vao nhitmg linh vue thich hop dé viva sir dung c6 hiéu qua dong von FDI vira khong gay ra

nhitng bat on kinh té vi mao.

Tir khéa: Dau tu truc tiép nude ngoai, bat dong san, bat én kinh té vi mo.

1. Pt vin dé

Ly thuyét va thue tién da chimg minh rang dau tu
true tiép nude ngoai (FDI) ¢é nhimng tac dong tich
cuc o1 tang tredng va phat trién ctia mot nén kinh
té nhu ting lugng von diu tu, ning cao kha nang san
xudt va xuat khau, gop phin chuyén giao kinh
nghiém quan ly, khoa hoc va cong nghé... Tuy
nhién, thyc tién & nhiéu nude da cho thiy khéng
phai moi ludng von dau tu nude ngoai déu la tich
cye. Trén thuc té, néu FDI tap trung quéa nhiéu vao
nhitng linh vye ¢6 tinh dau co cao nhu bt déng san
(BDS) ¢6 thé dan t6i bit on kinh té vi mé mot cach
nghiém trong. Nhitng bét on kinh té vi md xuét phat
tir FDI vao BDS dugc biéu hién dudi cic khia canh
nhu gia tang lam phét, bién dong manh ty gia hoi
dodi, tham hut can céan thanh toan 16n, bt 6n hé
thong tai chinh — ngan hang...

Tang truong kinh € va on dinh kinh t& vi mé la
nhimg muyc tiéu hang dau cha tat ca cac qudc gia. O
Viet Nam, nhiing nhiém vy nay ludn dugc dat ra
trong céc chinh sach va chién leoe phat trién kinh té
- xd hoi. Tuy nhién trong thuc t& “con say ting
trudng cao™ da thic day Viét Nam theo dudi mo
hinh tang truong trén co s& tang cuong thu hit dau
tr manh mé trong dé ¢6 nguén vén Ién tir nude
ngodi. Trong giai doan 2006 — 2011, dau tu trire tiép
nude ngoai vao BDS khong nging gia ting va tro

thanh linh vuc duge nha diu tu nude ngoai quan
tam nhiéu nhit. Nhung bén canh sy gia ting FDI
vao BDS, kinh té vi mé ctia Viét Nam ciing da ton
tai nhiing bat 6n 16n voi trén cac khia canh: lam
phat, ty gia, can can thanh toan, hé thong tai chinh
va co cau kinh té. Thyc té nay, dat ra vin dé nhiing
can nghién ciru la: FDI vao BBS c6 tac dong nhu
thé nao t6i nhitng bit 6n vi mé trong thoi gian qua
va co ché tac déng nhu thé nao.

Trong thoi gian t&i, Viét Nam van sé tang cuong
thu hit FDI va cac nha dau tu nude ngoai ciing s&
tiép tuc dau tu vao nudc ta, trong do co linh vue
BDS day tiém nang. Bén canh do, bao dam 6n dinh
kinh t& vi m6 sé& 1a yéu cau wu tién hang déu cua
Chinh phu. Vi vay, khong thé thu hat FDI bang moi
gid va chap nhén céi gia cua su danh ddi nay. Do do,
can co st lura chon hop ly trong thu hat FDI, dac biét
la FDI vao BPS, va dat ra yéu cau can phai quan ly
¢6 hiéu qua FDI vao BDS nhiam 6n dinh kinh té vi
md va tang trudng kinh té trong dai han.

2. Co sé ly thuyét vé tic dong cua FDI vio
BDS dén bét 6n kinh té vi mé

2.1. FDI vao BDS va lam phiit

Vé mat ly thuyét, FDI vao BDS tac dong dén lam
phat qua ba kénh chinh. Tha nhat, FDI vao BDS
kich thich su phat trién thi truong BDS, tir do tao
con st gia BDS. Cac nha diu tu nhan thiy kha nang
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tdng gia va sinh 10i cia BDS nen g1a ting nim giit
tai san nay. Diéu nay lam tang cau vé BDS, lam gia
BDS tang hon so vGi mirc tang clia cdu. Trong thoi
gian ngan, con s6t gia déat da xay ra va lan tda dén
mét so hang hoéa khac gay nén lam phat. Thir hai,
FDI vao BDS lam tang gia cua cac mat hang nhép
khau do FDI vao BDS tao ra ap lyc pha gid dong ndi
té. Lam phat nhu vay sé tang do chi phi day. Thir ba,
FDI vao BDPS lam tang gia nguyén vat liéu xay
dung. Céc thi truorng vat liu xay chrng nhu thép, xi
mang, cat... cd moi lién hé mat thiét vai thi trudng
BDS. Su phat trién thi trudmg BDS tao ra su s6i
dong trén thi truong vat liéu xdy dung va kéo gia
cac yéu tb dau vao xay dung tang lén manh. Trong
thoi gian ngan, hién tuong ciu kéo lam ting gia vat
liéu xay dung va tur do chi sb gia tidu dung ciing
tang lén.

2.2. FDI vio BDS va bit on ty gid

FDI vao BDS tac dong c6 thé din t6i bat on ca ty
gia h6i dodi danh nghia va ty gia héi doai thye. Poi
vGi ty gia hdi doai danh nghia, mot dong von 16n
FDI vao BDS lam gia tang cung ngoai té trén thi
truong ngoai hoi. Néu ngan ]1ang trung uong khong
can thiép thi lam cho don{+3 tién ndi té ting gia va
gay bién dong ty gia hoi doai danh nghia. Dong von
FDI vao BPS con dan dén su gia tang ty g,ld héi
dodi thuc. Diéu nay xuat phat tir viéc lung von FDI
vao linh vire BDS dan tai lam phat tang Tuy nhién,
néu lam phat cua cac nude khéc trén thé gidi van on
dinh hoac thap hon thi ty gié héi doai thue s& tang.

2.3. FDI vao BDS va bt on cin cin thanh todn

FDI viao BDS giy bat 6n can cin thanh toan
thoéng qua can can thuong mai va cén can vén. Déi
voi can can thuong mai, ty gia héi dodi thyc ting
lam cho strc canh tranh vé gia ciia cac nganh thuong
mai va nén kinh té bi giam st. Hoat dong xuit khéu
giam sut. nhap khdu gia tang va lam tang tham hut

thuong mai. D&i voi can cén von viée thu hat mot |

lugng 16n FDI vao BDS trong ngiin han ¢ thé lam
tang du trir noom héi qubc gia va thay doi can can
von trong ngan han. Tuy nhién, vé dai han, khi ma
can can thuong mai bi tham hut lon, cing véi viée
chuyén von cta cac doanh nghiép FDI vé nude, van
dé on dinh can can thanh toan tr¢ nén kho khan.
Thém vao do, cac doanh nghi¢p FDI cé thé rat von
ra ngoai khi thi truomg BDS co dau hiéu x4u va dan
167 gia ting bat on can can thanh todn.

2.4. FDI vio BDS va bit 6n hé thong ngin hang

FDI vao BDS tac dong téi bat on hé thong tai
chinh thong qua nhiing kénh sau day. Thir nhat, khi
dau tu vao BDS tang lén, luong tin dung ma ngan
hang cho dau tu BDS ciing gia ting. Nhitng khoan

vén vay ndy c6 tai san thé chép chinh 1a hang hoa
BDS. Khi bong boug BDS xi hoi hodc v&, ng xau sé
tang va dan toi bat 6n hé thong ngan hang. Mat khac
khl thay dau hiéu thi truong BDS c6 dau hiéu bat én,
niém tin vé th; truong BDS cia cac doanh nghiép
FDI giam xuong, ho riit von ra khoi thi trudng, chét
o va chuyén lgi nhuan vé nude. Két qua, thi trudng
BPS cang trd nén déng bang va cang lam gia tang
ng xu trong hé théng ngan hang. Thir hai, FDI vao
BDS tac dong téi thanh khoan hé thong ngn hang.
Thi truong BDS déng bing khién hang héa BDS
khong thé giao dich. Thanh khoan cua cac tai san
BDS kém géy ra thanh khoan ca hé théng ngan hang
ciing tré nén kho khan, Chinh su lién thong mat thiét
cua thi truong BDS vai thi truong tai chinh da gop
phin giy bt on thi truong tai chinh. Néu “bong
bong” BDS qua lon, co thé giy phd san ngn hang
va céc cong ty kinh doanh BDS, va cudi cling gay
khing hoang ngan hang - tai chinh.
3. Thue trang tac dong cia FDI vio BDS dén
bat dn kinh té vi mé ¢ Viét Nam
3.1. Thue trang FDI vao BDS ¢ Viét Nam

Trong nhitng nam tir 2006 dén nay. FDI vao kinh
doanh BDS khéng ngirng gia ting va trd thanh linh
vue duoc cac nha du tu nude ngoai quan tam dau
tu nhiéu nhat. Nam 2008, von FDI vao linh vye
BDS dat mirc cao nhat voi 23,6 ty USD. Nam 2010,
vGi 6,84 ty USD, BDS ciing trd thanh linh vuc thu
hat nhiéu vén FDI nhat. Nam 2006, FDI vao BDS
mai chi chiém khoang 15,2% tong von dang ky, thi
dén nam 2007 da ting lén 28,6%, nam 2008 la
36,8%, nam 2009 1a 35,5% va nam 2010 la 34,3%
(Xem hinh 1). FDI vao BDS tap trung nhiéu vao cac
linh vure nhu xay dung khach san, van phong, nha o,
khu d6 thi mai con céac linh vuc nhu xay dung khu
cong nghiép (KCN), khu ché xudt (KCX) chiém ty
trong nho. FDI vao BDS chu yéu tap trung & cac
thanh phd 16n nhu Ha Ngi, thanh phd HO Chi Minh,
Ba Rija Viing Tau, Da Ning.

Su gia tang cia FDI vao BDS ¢ Viét Nam thoi
gian qua bat ngudn tir nhiéu nguyén nhan. Thir nhit,
Luat dat dai 2003 cho phép cac nha diu tu nude
ngoai dau tu vao linh vuc BDS. Do viy, FDI vao
BDS ting manh bat chdp nhiing kho khan cua
khing hoang kinh té thé gigi. Thir hai, chinh sach
phan cip FDI cho cic dia phuong cing vai tinh
trang thiéu von dd dan t6i hién tuong chap nhan thu
hit FDI bing moi gia, trong d6 ¢6 FDI vao BDS ma
khong cé su phén tich vé chi phi va lgi ich dai han.
Thir ba, do tinh trang mat cin déi'giﬁ'a cung va ciu
vé vin phong, chung cu va toc do do thi hoa nhanh
di khuyén khich FDI gia ting manh vao BDS. Thuc
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Hinh 1: Co ¢iu FDI vio Viét Nam giai doan 2006-2011
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té, trong nhiéu nam gin day da dién ra xu huéng
ndng cap tru so, van phong Ién mirc hién dai coa
cong ty trong va ngoai nude, nhat 1a nganh ngén
hang, bao hiém... Do vdy, van phong cho thué, cin
hé cao cap cho thué luén “s6t™ ca vé gia 1an nhu cau.
Ngoai ra, véi viée xay dung va phat trién cac KCN
va KCX, Chinh phii ciing da khuyén khich FDI vao
cde dy an xdy dung co so ha ting bao gdm toa nha
van phong, chung cu ¢ cac KCN, KCX nay. Thir tu,
tiém nang cia thi truong BDS & Viét Nam la sirc hat
voi dong von FDI. Viét Nam vai lgi thé vé dia hinh,
vi tri dja ly da tao ra su hép dan ddi vai cac du an
FDI vao vao cac resort, khach san, du lich nght
dudmg... Hon nira, loi nhudn dau tu vao BDS cao
ciing la diém hép dan déi vai FDI. Ngoai ra, kinh té
tang truong cao, moi truong dau tu dugc cai thién,
chinh trj 6n dinh trong thoi gian qua cang dem lai
tiém nang lén cho FDI vao BDS.

3.2. Thuec trang tic ding ctia FDI vao BPS dén
biit on kinh té ¢ Vigt Nam
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3.2.1. Téc déng cia FDI vao BDS dén bat on ty gid
FDI vao BDS 16 tao ra nhiéu lgi nhuan cho céc

nha dau tu nuoe ngoai. Nhung viée chuyén loi
nhudn bang ngoai té cua cac nha dau tu nude ngoai
vé nude da gy ra sic ép buge NHNN lién tuc phai
diéu chinh theo xu hudng giam gia noi té dé tranh
gy ap luc lén lam phat nhap khau. Diéu nay gop
phan lam cho ty gia hoi doai danh nghia (NERR)
bién déng theo hudng giam manh trong giai doan
2006-2010. Dén cudi nam 2010, NEER da giam
26,7% so v6&i nam 2006. Tir nam 2010 dén nam
2011, ty gia tiép tuc bi pha gia t&i 15.2%, tir 17.942
VND/USD lén 20.673 VND/USD. Bén canh do, do
dong noi té ludn bi pha gia nhung chi s6 gia tiéu
ding Viét Nam tang nhanh hon mirc tang thé gigi,
da dan dén gia tang ty gia thuc hiéu dung (REER).
Hinh 2 cho the"iy ty gia thuc hiéu dung ctia Viét Nam
da bat diu tang tir nam 2005 — ciing thoi diém véi
su gia tang manh FDI vao BDS. Pén nam 2009
REER da tang hon 40% tir nam 2005.

Hinh 2: Ty gia hoi doai thwe hicu dung va danh nghia cia Viét Nam
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3.2.2. Téc dong cua FDI vao BPS dén lam pht

Trong bdi canh thi truong chimg khoan am dam,
lubng FDI d6 vao BDS da gy nén nhirng con 5Ot
dit trong ngan han ¢ Viét Nam. Tinh trang thiéu
théng tin minh bach vé thi truong BDS va hiéu qua
FDI vao BDS ciing gdy nén cac con sot nha dat.
Ngoai ra, viéc cac tap doan Kinh té I6n tham gia
kinh doanh BDS da khién thi truong BDS trd nén
s6i dong hon. Nhu cau mua BDS cia cac hd gia
dinh tang manh va chiém ty trong lén trong co cau
von dau tu. Theo két qua diéu tra ctia Uy ban giam
sat tai chinh qum. gia (UBGSTCQG) nam 2010 thi
BDS la kénh dau tur wa thich clta cac hd gia dinh
thanh phé ¢6 tich liy (chiém 34%), trong khi d6 dau
tu cho san xuét chi chiém dudi 10%. Néu nhu giai
doan 2004 — 2006, gia BDS ¢ trang thai on dinh
hodc tang khong dang ké, thi gia BDS da bung nd tir
nam 2006 dén nam 2008 va tir nam 2009 dén cudi
nam 2010. Néu nhu GDP binh quan dau ngudi cia
Viét Nam nam 2010 chi tang 2.9 lan so v&i nam
2000 thi gia nha dat da tang tGi 10 lan trong cing
thoi ky (Lé Xudn Nghia, 2011). Thye té, gia BDS
Viét Nam lién tyc tang nhanh va tré thanh mot trong
nhimg noi ¢6 gia BDS cao nhét thé giéi. So véi
Nhat Ban, Viét Nam c6 dién tich dat sinh hoat trén
diu nguoi 16n hon, thu nhap trén dau ngudi thap
hon t6i 50 lan nhung gid nha dat d6 thi hai nude lai
trong duong nhau. Pay la mot bang chimg vé mic
do bong bong cua gia BDS ¢ Viét Nam.

FDI vao BDS da lam nhu cau nguyén vt liéu
trong nudc tang. Tuy nhién, san Xuat nguyén vit
liéu trong nudce lai khong dap g di nhu cau tiéu
thu ciia thi truong. Diéu nay dén t6i tinh trang phai
nhap khau nguyén vat liu 1on. Ty gia héi doai tang
cing v&i nhu cau trong nude tang da khién gia
nguyén vét liéu gia tang. Nam 2008 gia thép ting
3.2 lan so v&i nam 2007, xi mang ting 2 lan. Thém
vao do, nhimg mat hang dau vao san xuat khac ciing
ting khién gia cta cic mat hang tiéu ding hang
ngay nhu lwong thyc, thue pham, hang may mac. ..
ting lén. Diéu nay da gop phan lam lam phét ¢ Viét
Nam tang cao trong giai doan 2008-2011.

3.2.3. Tdc dong cua FDI véo BDS dén bt on cdan
can thanh todn

FDI vao BDS tac dong t&i can can thanh toan
théng qua can cin thuong mai va can cin vén. Vé
can can thuong mai, REER ting do FDI vao BDS
khién cac doanh nghiép, dac biét doanh nghiép FDI
gia ting nhap khau cac san pham trung gian nhu
nguyén liéu, thude trir sdu, thép va vat liéu xay
dung... va két qua lam tang tham hut can can
thuong mai. Cu thé, nhap khau cdc vt liéu trung

gian nhu thép xay dung tang manh va dat dinh vao
nam 2009, gap hon 3 lan so véi nam 2000. O khia
canh khac, da phan cac doanh nghiép FDI dau tur
vao BDS déu nhap nguyeén ligu thiét bi va nguyén
liéu bén ngoai dé xay dung; dicu nay da gy ra sur
gia tang su tham hut cdn can thuong mai vi nhu céu
nhap khau nguyén vat liéu cho xiy dung rat 16m.
Hon nira, cac doanh nghiép FDI kinh doanh BDS
khong tham gia xuit khau nén s& gay kho khan cho
viée can dbi ngoai té cua Viét Nam khi cac nha dau
tr nu6e ngoai thu hdi von bing ndi té nhung lai
chuyén von ra nudc ngoai bz;tng ngoai te.

Vé can can von, do tham hut ngéan sach va thuong
mai & mic cao, Chinh phu da dua mot phan vao
ngudn vén FDI vao BDS dé tang du trir ngoai hoi va
kich thlch tang truong kinh té. Cung vai dong von
FDI 6 at db vao BDS, ngudn von dau tu gian tiép
cling tang manh lam tang du trir ngoai héi quc gia.
Nam 2005 Viét Nam tiép nhan 865 trieu USD
ngudn vén dau tu gian tiép. Stic néng cia thi truong
chimg khoan lam tang luong von dau tu gian tiép
ting 1én 1,3 ty USD nam 2006 va 6,2 ty USD nam
2007. Tuy nhién, khi thi truong chimg khoan va
BDS suy giam, cac nha dau tu nudc ngoai da ban
hét ¢b phiéu va rit von vé nude. Su bién dong cua
khoan dau tur gian tiép va viéc rit von FDI ra khoi
BDS khién cho can can tai khoan vén tré nén bét on.

3.2.4. Tdc dong cua FDI vao BDS dén bat on hé
thong ngdn hang

Céc du an FDI vao BDS dugc thu hat trong giai
doan 2006-2011 déu co vén diéu 1¢ thap hon rat
nhiéu so véi von ding ky. Vi vay, tat ca du an FDI
vio BDS déu tién hanh vay von ngin hang va ban
trude tai san chua hoan thanh cho nguoi dén dé bu
vao khoan chénh léch gnra von dang ky va von diéu
I€. N6i cach khac, thue chit ngan hang va von trong
dan 1a ngudn von chinh cho cac nha dau tu nuoc
ngodi vao BDS (chiém ty 1 tir 60% dén 70% sb von
dang ky). Thuc té, trong thoi gian qua nhiéu nha dau
tu nude ngoai da tan dung nhirng khe ho trong chinh
sach cua Viét Nam dé thu lgi. C6 nhiéu nha dau tu
chi can bo ra vai triéu USD chii yéu 1a chi phi ban
dau nhu xay dung du an, giai phéng mat bang, sau
d6 sir dung thuong hiéu ciia minh dé huy dong von
ctia dan va vay ngan hang dé trién khai du 4n. Vi du
dy 4n Ciputra véi von ding ky la 2,11 ty USD
nhung Tap doan Ciputra clu diu tu vai tram trigu
USD von diéu 1&; phan 16n von diéu 1é cua dy an
Ciputra lai duge dong gop bai dbi tac trong nudc la
tong cong ty phat trlcn ha tang do thi Ha Noi. Vn
dau tu con lai do vén vay ngan hang va ban trude
cho ngudi mua. Bén canh do, su bing nd cia FDI
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Hinh 3: Tang truong tin dung va tin dung vao BDS (2005 - 2011)

vao BBS ciing kéo nhiéu tap doan nha nudc tham
gia. Chang han nhu tap doan cong nghiép tau thuy
(Vinashin), tap doan dién luc (EVN), tdp doan cao
su (VRG), tap doan dét may (Vinatex)... co nhiéu
du an kinh doanh bat dong san.

Ngén hang cung cap von cho FDI vao BDS khién
thi truong BDS nong 1én nhanh chong va tao bong
bong. Hinh 3 cho thay tin dung cho BBS luén ludn
tang trong thoi gian thi truong BDS s6i dong, ¢o lic
tang 1én tGi trén 30%. Tin dung BDS ciing c6 mdi
quan hé thuan chiéu véi tang truong tin dung voi do
tré khoang 2-3 thang. Tuy nhién, do thj trudng BDS
phu thude nhiéu vao tin dung ngan hang nén diéu
nay khong chi lam tang nguy co bong bong BDS ma
con gdy nén rui ro chéo gitra hai khu vue nay. Hau
qua do la nhirng khoan no xdu va mat kha nang
thanh khoan trong hé théng ngan hang, cling vdi
dong von rit chay khoi thi truong va giam cau khi
thi trurong dong bang.

Pén cubi nam 2011, du no BDS trén toan hé
théng ngan hang chiém 9,94% téng du ng, twong
duong vai 348,000 ty dong. Ty 1é ng xdu BDS trén
tong no xau da 1én toi khoang 10% tinh dén cubi
nam 2011 (Hinh 4). Dang luu y la ty 1€ cho vay BDS
cao chu yéu & cac NHTM quy md nho, nhiéu
NHTM ¢6 du ng BDS chiém 30-40% trén tong du
no. ca biét ¢c6 NHTM ty 1€ nay lén tdi trén 50%.
Khong chi tv 1é du ng BDS cao, nhiéu NHTM vin
thue hién cac khoan vay néi bd. tie la cho cac )
dong 16n clia cac ngan hang vay tién ma cac ¢ dong
nay lai chinh la cha dau tu cac du an BDS (Lé Xuan
Nghia. 2011). Pay chinh la rti ro 16n déi voi ngan
hang. O khia canh khac, viéc thuc hién chinh sach
thiit chit va ndi long quéa mie (phan bd khong déu)
da tac dong xau 1én chat lugng tin dung noi chung
va tin dung BDS néi riéng va lam cho cic nha dau

Nguon: UBGSTCOG
tu khéng thé thay doi kip phuong an kinh doanh hop
ly. Tinh trang nay kéo dai va cham duoc khéc phuc
da lam cho mot lugng von lén dau tu vao BDS tro
thanh no xau va khé thu hoi.

Nguy co vé riti ro thanh khoan cia NHTM ciing
tang 1én khi tai san thé chap cho nhiing mén vay
thuong la quyén sir dung dét hodc chinh nhiing du
an dugc xay dung. Tinh t6i thang 4 nam 2008, BDS
chiém khoang 50% tdng tai san thé chip cho vay tai
ngan hang thuong mai. 50% tai san thé chap trong
10,8% tin dung cho vay thé hién su phd bién cua
viéc lam nay. Tir cudi nam 2008, nham khoi phuc
kinh t& sau khi da str dung chinh sach tién té thét
chat, NHNN da nai long tin dung cho vay BDS,
khién thi truong bat dau bing nd trd lai tir thang 6
ndm 2009. Cudi nam 2009, vén tin dung cho vay
BDS da tang lén 184 nghin ty dong, chiém 18,7%
tong du ng. FDI tiép tuc vao BPS véi nhitng du an
I6n khién ting trudgng tin dung tang xap xi 20% nam
2010. Trong béi canh d6, NHNN mot lan nira thit
chat tin dung vao nira dau nam 2011, tin dung BDS
c¢6 dau hiéu suy giam manh, tic dong manh Ién tinh
thanh khoan cta thi truong BDS va hé thong ngin
hang. Ngoai ra, su suy giam nay con xuat phat tir
cac chinh sach kiém ché tin dung BDS tir NHNN
nhu dua tin dung BDS vao danh muc tai san c6 rui
ro cao nhét tai cac NHTM la 250%:; han ché tin
dung phi san xudt 22% trude 30/6/2011 va giam
xuéng con 16% trude ngay 31/12/2011.

4. Giai phap thu hat va quan ly FDI vio BDS
nham dam béo 6n dinh kinh té vi m

Mac du thu hat mét lugng lon FDI la bing chimg
ciia sy hap din ctia mét nén kinh té mo, nhung diéu
do khong nhat thiét rﬁng FDI s€ mang lai su on dinh
cho mét nén kinh té. FDI vao BDS ¢ Viét Nam di
¢6 nhitng tac dong tiéu cuc dén dn dinh kinh té vi
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Hinh 4: Tin dung BDS va ty Ié ng xiu BDS trong hé théng NHTM

5

v foan nzandh

md va doi hoi chinh phii can thuc hién nhiing giai
phap sau day.

Thir nhit, tang cwong qudan Iy nha nwéc doi voi

thi truong BDS:

- Tao lap tinh minh bach va on dinh thi truong
BDS qua cdc giai phap tong thé tir phan ving, quy
hoach dén dau tu phat trién thi truong. Nang cao
chit lugng quy hoach sir dung dit va quy hoach phat
trién BDS.

- Hoan chinh hé thong phép luat dong bé va minh
bach vé BDS. Xdy dung va hoan thién hé thong
dang ky BDS thdng nhét, cong khai hoa hoat dong
kinh doanh BDS va théng tin vé thi truong BDS.

- Chu dong diéu tiét gia bang quan hé cung cau va
kiém sodt toan bo thi truong dat dai so cap, diéu tiét
thi truong dat dai thir cap bao dam sir dung ding
muc dich theo quy hoach da duge xét duyét.

- Hoan thién bo may t6 chic quan ly dét dai tir
Trung wong dén dia phuong. Tang cudng ning lyc
cho bd may t6 chirc va can by quan ly nha nudc vé
dat dai va thue thi cac cong cu giam sat dé thuc hién
c6 hiéu qua cong tac thanh tra, kiém tra viéc thyc thi
phap ludt. Xay dung ché tai xir phat va xir ly nghiém
cac truong hop vi pham phap luat cia Nha nudc vé
dat dai va quan ly dat dai.

Thir hai, tdng cwong quan Iy riii ro va kiém sodit
tin dung vao BDS.

- Tang cudng kiém tra, giam sat tinh hinh cdp tin
dyung vao BDS cna cac TCTD, phat hién kip thoi cac
khoan ng qua han, ng xau anh huong dén chat luong
tin dung. Kiém soat hién tugng dau wr ndi bd cua
cde ngdn hang, TCTD vao BDS (dy an BDS ter(‘mu
la cua cic co déng 16n cia ngan hang) dé dong tién
dén ding noi, duge sir dung ding muc dich.

- Kiém soat nguon von tin dung BDS tang truong

Mo BES

Mo xan BDS Nooau toan nganh

Nguon: UBGSTCQG

& mc hop ly, tranh tinh trang ting trudng qua nong
va bude Nha nude phai ding céc bién phap thét chat
dan t6i thj trudng bi dong bang.

- Phan dinh rd yéu t6 phi san xuat trong tin dung
BPS va diéu chinh linh hoat ty trong cho vay doi
vai timg khoan tin dung BDS. Vi du. tin dung phuc
vu cho xay dung KCN, KCX (la cac hoat dong san
Xudt tao g,la trj gia tang thuc cho nén kmh té) khong
nén xép nam trong linh vyc phi san Xuat,

- Ap dit céc tiéu chuin cho vay va thé chap tai
san cho vay tbt hon dé tang kha nang hoan tra von
vay BDS cao, tir d6 ciing thanh loc dé phat trién
duoc cac du an BDS hién dai, kha thi.

Tt ba, ting cuwong quan Iy dong von va duw dn
FDI vao BDS

- D6i vai cac ngudn von mai FDI vao BDS, can
kiém tra nang luc tai chinh va kha nang quan ly
BDS cua phia doanh nghiép FDI ciing céach thic
huy dong von, tinh toan rii ro khi c6 nhimng bién
ddng cua thi truong va kinh té vi mo. Pic biét. du
an FDI vao BDS duoc cap mai phai phit hop véi qui
hoach da dugc hoach dinh va phé duyét.

- Déi v6i cée du an FDI dang trién khai, cac dia
phuong va co quan chire nang can giam sat sat sao
tién do thi cdng cong trinh, chat luong cong trinh.
tinh trang vay no. nop thué... dac biét dam bao cac
trang thiét bi, két cau ding vai thiét ké va yéu ciu
k¥ thuat va cong khai véi ngudi dan.

- Phat nhitng doanh nghié¢p FDI thi cong cham
nen dd do cac nhan td cht quan, dong thoi ngimg
cap phép hoat dong vai nhitng dy an FDI trién khai
tién do qua cham, khong c6 ning luc quan ly va dé
nghi ban lai cho cong ty khac co kha ndng thuc hién.

- Khuyén khich cac nha dau tu nuéc ngoai két
hop lam kinh doanh — dau tu — quan ly — tiép thi du
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an. Diéu nay giap thi trudng BDS ngay cang chuyén
nghiép, ting ngudn lyc tai chinh, kinh nghi¢m quan
ly va tam nhin chién lwoe dau tu BDS.

- Dao tao va nang cao nang luc can b quan ly,
tham dinh du an FDI vao BDS va tang trach nhiém
trong viéc thuc thi phap luat luat lién quan dén dau

phat trién kinh t& nhu dau tu vao cac KCN, KCX.

“ Tiép tuc thuc hién va khuyén khich cac nha dau
tu nude ngoai thue hién cac chuong trinh xay dung
nha ¢ cho cong nhan KCN va nha ¢ cho nguoi co
thu nhap thap dé giai quyét kho khin vé nha ¢ cho
nguoi dan.

tu BDS.

Thi twe, khuyén khich FDI vio mjt sé linh vuc
BDS

- Xem xét cy thé ddi véi cac du an FDI dau tu
phét trién bat dong san thiét yéu cho dan sinh va

- Khuyén khich céc doanh nghiép FDI déu tur vao
BDS ap dung cong nghé tién tién va sir dung vat liéu
ma&i nham tiét kiém chi phi, gia thanh va nang cao
chat lugng, su khac biét va su phi hop cua san
phdm v&i nhu ciu ngudi tiéu dung.0J

Nghién cuu uc‘}y dugc tai tro boi Qui phdt trién khoa hoc va cong nghé quoc gia (NAFOSTED) trong dé
(ai mda so 114.2-2011.13.
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Foreign direct investment in real estate and macroeconomic instablity in Vietnam

Abstract:

In recent years, foreign direct investment (FDI) in the real estate business in Vietnam is constantly increas-
ing and becoming the sector that foreign investors are most interested. Besides the positive effects such as
increased capital contribution and improving the infrastructure, FDI in real estate in Vietnam has con-
tributed to macroeconomic instability such as raising inflation, volatility in exchange rate, balance of pay-
ments and banking system. These facts require the government to implement measures related to control-
ing the flow of FDI into real estate, credit risk management in real estate as well as the direction of FDI
inflows into appropriate fields to effectively use FDI inflow and ensure macroeconomic stability.

*Lé Quie Hpi, Pho gido s, tién st
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