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Tém tit

Két qua cua bai viét chi ra dwoc thuc trang thu hut FDI vao thi truong bat dong san Viét Nam giai
doan 2010 - 2016 theo néi dung quy mé, doi tac va vimg mién; qua dé cho thdy mat tich cwc cia FDI doi
voi co s¢ ha tang kinh té - xd hoi, viéc lam cho nguwoi lao déng, tang thu ngan sach nha nuoc, tuy nhién
van con ton tai mot so han ché nhu thu hut FDI vdo linh vue bdt dong san mdt cdn doz viung mlen phdn
khuc thi trwong; trén co sé dé bai viét dé xudt gzal  phdp khdc phuc nhw ¢6 quy hoach tong thé vé cung va
cau ciia thi truong bat dong san dam bdo tranh dau co va bong bong bat déng san; c6 chinh sach lwa chon
nha dau t theo von va cong nghé theo hwéng than thién véi méi trwong. Cdc giai phap nay dam bdo su
phat trién bén vitng lau dai cho thi trirong bdt déng san Viét Nam.

Tir khéa: FDI, bat dong san, thi truong bat dong san, nha dau .

1. Pit van dé

Ngudn vbn dau tu tryc tiép nudc ngoai (FDI)
tap trung lon vao céc linh vyc cong nghi€p va xay
dung & giai doan dau phat trién kinh té - xa hoi cua
cac nudc dang phét trién. Khi nén kinh té dat dén
ngudng phat trién nhat dinh thi dong vén FDI lai
c6 xu hudng chuyén sang cac linh vuce dich vu,
bat dong san (BDS), dap ung nhu cau ngdy cang
ting cta ngudi dan do thu nhap ting, muc séng
duoc cai thién, trong d6 phai noi dén nhu ciu nha
0, du lich, nghi dudng, vui choi giai tri. Pay la thi
truong day tiém ning ma dong FDI mudn vao dé
khai thac. Dac biét, giai doan 2007 - 2009 FDI vao
BDS chiém 30% tong vén FDI ciia ca nudc, riéng
niam 2010 FDI vao BDS chiém 34% cua tong FDI
ca nudc. Sau d6 FDI vao BDS giam dan ty trong
nhung vé tht tu vAn & vi tri cao so véi céc nganh
khac, cu thé nim 2016 van dung tht 2 trong thu
hat FDI cua cac nganh kinh té, chi sau nganh cong
nghiép ché bién, ché tao. Dong von FDI vao BPS
chiu sy tac dong cua nhiéu yéu t6 bén trong va bén
ngoai, nhét 13 sy 6n dinh vi mé kinh té, chinh tri
trong va ngoai nudc, nén FDI vao Viét Nam chua
6n dinh, bién dong lién tuc, chua tao ra mt khuén
khé phap ly day du dé thu hat, tan dung FDI vao
linh vuc BDS theo hudng bén viing, c6 lgi cho dat
nuée. Tir thue té d6 bai viét mudn nghién ciru tinh
hinh thu hut FDI vao thi trudng BDS; tir d6 dé xuat
céc kién nghi dam bao tinh bén vimng lau dai.

® Truong Pai hoc Tai chinh - Quan tri kinh doanh, huyén
Van Lam, tinh Hung Yén.

2. Thue trang thu hut FDI vao thi truong
BDS Viét Nam giai doan 2010 - 2016

2.1. Quy mo thu hut FDI vao thi trwong BDS

Bang 1 cho thdy nim 2010 vén FDI vao thi
truong BDS dat 6.818,36 tricu USD - cao nhat trong
ca giai doan tir 2010 - 2016 (cao gap 7 1an so véi
nam 2011, gip 3 1an so v6i nam 2015). Sang nim
2011, FDI vao BDS thip ky luc, giam 30% so véi
nam 2011, chi dat 948,5 triéu USD, thép nhat trong
giai doan 2010 - 2016. Giai thich cho sy sut giam
nay theo CBRE Viét Nam (CB Richard Ellis Group -
Tap doan bit dong san da quoc gia cua M9), nguyen
nhan FDI giam manh do nén kinh té My Van con
chiu anh hudng cta suy thodi, khu vuc kinh té chau
Au dang bt 6n véi tinh trang no cong, con khu vuc
chau A lai d6i mat v6i nhiéu van d@ thién tai 1 lut...
T nam 2012 - 2016 mtrc do thu hat FDI vao BDS
6n dinh hon, binh quan mdi nam dat khoang 2.000
tri¢u USD/nam. Riéng nam 2013, FDI vao BDS chi
dat 1272,39 tri¢u USD, giam 50% so v6i ndm 2012
va day ciing 1a naim GDP cua Viét Nam dat mirc thip
nhat véi 5,42% (GDP cua cac nam 2014 va 2015,
lan lugt 12 5,98% va 6,68%), kéo theo thi truong
BDS roi vao tram léng, tham chi bi “déng bang”,
tr& thanh “cuc méu dong” ciia nén kinh té. Trir nim
2010, thi 5 nam con lai déu thu hut duogc lugng FDI
vao BDS thap hon muc binh quan cua ca giai doan
1a 2.767,845 triéu USD, muc binh quén cao nay la
do nam 2010 mirc d¢ thu hut vuot 1én qua nhiéu so
v6i cac nim sau. Néu xét nguge vé tir nam 2006
dén 2015, thi nam 2010 cling 1a ndm cao tha 2, sau
nam 2008 (dat 16.903,2 triéu USD) vé lwong thu hut
FDI vao BDS. Dén nam 2016, FDI vao BDS giam
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nhiét hon, khéng con s61 dong so voi 2014 - 2015.
Nguyén nhén 13 ludng vén FDI vao linh vuc BPS
chu yéu la cac du an hudng dén nhu cau that cua thi
truong nhu dy an nha &, can h. Trong nam 2016,
quy I co 11 dy an véi tong von dang ky 239 triéu
USD sang quy 2 con 5O nay téng 1€n 25 dy an véi
tong von 604,8 triéu USD (tang gap 2 lan) Dén thang
7, s6 du an tiép tuc ting lén 30 téng von dang ky
dat 956,7 tricu USD. Thang 8 s6 du an tang 1én 34,
téng von dat 836,2 triéu USD va dén cudi nam dat
méc hon 1,68 ty USD.
Béang 1. Quy mo FDI ding ky vao thi truong BDS
Viét Nam giai doan 2010 - 2016
BPon vi tinh: Triéu USD

do khu vyc Trung Bo cé tiém nang 16n vé du lich
bién, nhit 1a cac dy an xdy dung cac resort, khach
san, du lich sinh thai doc theo bo bién Trung Bo nhu
Nha Trang, Ba Ria - Viing Tau, Pa Nang... Khu vuc
thu hat FDI vao BDS 16n thir hai ca nudc 1a Nam Bo.
Nbi 1én 12 nam 2015 chiém ty trong 70,89% va nim
2011 giam xudng 40,61%. Khu vuc Bic B, FDI vao
BDS khéng cao binh quén khoang 300 tri¢u USD/
nam. Nam 2010, FDI vao BBS dat dugc & muc thép
nhét - 32,67 triéu USD, nam 2014, FDI vao BPS cao
nhét 1én t&i 808,9 trigu USD. Bac Bo 1a khu vuc ¢
lich str phat trién lau doi hon so v6i cac khu vire khac
ddng thoi co diéu kién ty nhién kém thuan loi so vé6i
Nam B¢ va Trung B§. Hon niia, Bic Bo dan dong,

Nim Gia tri Nim Gia trij dét it nén kho khan trong viéc trién khai cac dy an
2010 6.818,36 2013 1.272,39 16n, phuc vu du lich, khach san, nghi ngoi, nhat la
2011 948,50 2014 2.696,95 quan the du lich sinh thai (Bang 2).

2012 2642.05 2015 2.228.82 2.3. Thu hut FDI vao thi tl‘ll’(‘)'IIg BDS theo
2016 1.680.00 doi tacvdau tw . . .

5 > - - Béng 3 cho thay luong von FDI d6 vao BPS

Nguon: Cuc Dau tw nudc ngoai Lo, X R 2e A -, 4X A

theo doi tac dau tu ludn thay doi vé vi tri dan dau.

Béng 2. FDI vao thj trudmg BDS theo viing mién Nam 2010, khdéi ASEAN

giai doan 2010 - 2015 vuot 1én v6i 4.487,37 trigu

Don vitinh: Triew USD  JSD, chiém 66,49% cia

Nim 2010 2011 2012 2013 2014 2015 | ¢4 nam, xép tht hai cua

Bic Bo 32,67 178,79 65,11 408,52 808,90 437,54 nam do6 1a chau My voi

Trung Bo 5.671,89 | 384,49 |2.507,36 | 711,25 | 1.405,58 | 196,66 | 1.262,64 triéu USD, chiém

Tay Nguyén - - - - - 14,60 18,7%. Nam 2010 kinh té

Nam B9 1.113,80 | 38522 | 69,59 | 152,63 | 48247 | 158002 | cdcnudc ASEAN van con

Tdng cong 6.81836 | 948,50 | 2.642.06 | 1.272.40 | 2.696.95 | 2.228.82 | ©On dinh va phat trién nén

Nguén: Cuc Pau tie nwde ngodi

2.2. Thu hut FDI vao thj truong BDS theo
viing mién

Xét theo viing mién thi diéu dé nhan thiy nhét
la trong giai doan 2010 - 2014, khu vyc Tay Nguyén
khong c6 lugng FDI d6 vao linh vuc BPS vi Tay
Nguyén 1 ving dat méi phat trién, chua thuan loi
nhiéu vé co so ha tﬁng, dan cu thwa thét, nti non
nhiéu, mirc séng chua cao nén chua thu hut cac nha
dau tu ngoai vao dé khai pha va phat trién tiém ning
du lich noi ddy. Mai ¢én nam 2015, khu vic nay méi
bét dau thu hat duoc 14,6 triéu USD, con 6 nay chua
bang 1% FDI vao BDS cuia ca nude. Trung Bo 1a khu
vuc c6 lugng FDI vao BDS 16n nhit ca nuée. Pic
biét ndm 2012, Trung Bo chiém 94,9%, nam 2010,
giam xubng con 83,17% cua ca nudc, binh quin
dong gop ty 1€ trén 50% cia ca nudc. Nguyén nhan
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ludng FDI vao Viét Nam
va BDS ting manh. Nguoc
lai cia nam 2010, nam 2011 nhu da phan tich thi
truong BDS bt dau roi vao tram liang va chiu sy
tac dong manh mé cua cudc khing hoang tai chinh
nam 2008. Tuy nhién, &én nim 2012 ASEAN van
giit ngdi dau bang trong sb cac dbi tac dau tw FDI
vao BBS Viét Nam véi muace 1.340,13 triéu USD, tur
nim 2013 ASEAN giam dan. V6i mirc dau tu nay
ma chia cho ca khéi ASEAN gdm 11 nuéc thi binh
quan mdi nude dau tu vao Viét Nam van it hon so
v6i mot nudce riéng 1¢ nhu Nhat Ban, ndi 1én nim
2012 véi muce 1.205,21 triéu USD, chi thép hon ca
ASEAN 334,92 tri¢u USD. Tuong ty nam 2010,
chau My d6 vao BDS 1.262,64 triéu USD, trong do
riéng Hoa Ky dong gop 902,58 triéu USD va cac
nudce thudc chadu My khac chi dong gop 360,06 tricu
USD. Piéu dang chu y 1a trong nim 2014, Trung
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Qudc - Hong Koéng vuot 1én din dau v6i mic dau
tu 1.452,34 triéu USD nhung trong sé d6 Trung
Quéc chi dau tu 10 triéu; con lai thude Héng Kong.
Vi tri dGng dau ctr luan phién nhau, dén nim 2015,
chau Au dau tu 1271,9 triéu USD. Sang nam 2016,
Nhat Ban, Han Qudc, va Singapore van 13 nhiing
nuée c6 von ding ky 16n nhét vao BDS vai con s6
lan luot 1a 5,62 va 1,92 ty va 1,73 ty USD. Theo
Nguyén Mai danh gia, sé di thi truong BDS Viét
Nam hip din nha dau tu nudc ngoai bdi 2 nguyén
nhan. Thit nhdt, ting 16p trung luu dang gia ting
nhanh chong (theo HSBC thi 1én tdi 33 triéu ngudi
vao nam 2020). Nguyén nhan thur hai Chinh phu cho
phép ngudi nudc ngoai duoc so hitu nha, diéu nay
khién mét s6 phan khuc tré nén hép dan, dic biét
1a phan khic nha & cao cp véi ty suat sinh lgi tir 7
dén 8% (trong khi tai nudc ho chi 1a 1 dén 2%) [2].

Bing 3. FDI vao BDS theo déi tac diu tw giai doan 2010 - 2015

mang lai, tr mt nude c6 thu nhép thép tré thanh mot
nudc co thu nhap trung bmh thap. Chang han, tai khu
vuc phia Bic ¢6 tong s6 6 du an quy mé 16n thude
phén khuc biét thy va can ho dang duoc trién khai,
chu yéu tap trung tai Sapa va Ha Long, hai khu vuc
thu hit dong dao khach du lich nhu Mercure Sapa
Resort, Resort Thung lung Vang, Lotus Residence,
Newlife Project, Halong Marina, FLC Samson. Sau
hon vao mién Trung, tong s6 du 4n nghi dudng di
1én t&i 42 voi 16 du an can h, tap trung doc bién
nhu Pa Nang, Nha Trang, Miii Né. Khu vuc phia
Nam, cac dy 4n quy mé 16n van tiép tuc trién khai
nhu Vinpearl Premium Vilaas, Blue Sapphire Resort,
Sea Star Suite hay Six Senses Con Dao...[3].

Hai la, tao co héi cho nha dau tw trong nuoc
hoc héi cac nha dau tw nwéde ngoai va tao viéc lam
cho nguoi lao dong dia phuong.

Dic diém ndi bat

Don vi tinh: Triéu USD hay uu thé vuot troi

cua nha dau tu nudc

Nim 2010 2011 2012 2013 2014 2015 e e
ASEAN 448737 | 120,06 | 1.340,13 | 536,43 | 375,19 | 504,46 | |80al vao xinh doan
S - BDS la tinh chuyén
Hong Kong-TQ | 3424 | 117,83 | 4325 | 32,05 | 145234 | 97,70 D ;
—— nghi€p va theo chuan
Chéu Au 601,59 | 282,89 | 1,43 25.04 | 44283 | 127190 | 0 s 66 ngay tir
Nhat Ban - 50,41 | 120521 | 102,13 | 169,83 | 76,24 Khau thiét ké. lua chon
Han QU6C 363,26 305,4 5,65 14,00 129,72 104,07 Vl tri, huy déng Vén’
Chau My 1262,64 | 71,71 | 3205 | 48275 | 11850 | 15490 | trién khai xdy dung
Téng 638584 | 665,41 | 2.627,72 | 1.192,40 | 2.688,41 | 220927 | dén khai thac va quan

3. Panh gia két qua thu hat FDI va nhirng
vén dé con ton tai

3.1. Két qua thu hat FDI

M6t la, gop phan hién dai héa két cau ha tang,
cdi thién va ndng cao mirc song ciia nguwoi dan.

Thoi gian qua dong von FDI chdy manh vao
linh vyc BPS, nhat 14 nhirng nim c6 GDP ting
truéng cao va it chiu anh hudng cua cudc khung
hoang tai chinh ndm 2008 nhu cac ndm 2007 va
2008. Nhitng du an, cong trinh xay dung khu d6 thi,
chung cu, khu nghi dudng resort tri gia hang tram
triéu, hang ti USD, gop phan hién dai hoa két cdu ha
tang kinh té - x4 hoi, 1am thay d6i bé mat ctia nhiéu
khu vyc, dia phuong, nhatla g nhiing noi chinh phu
chwa co diéu kién dau tu, phat trién. Ngoai ra, su tac
d6ng lan téa cac dy an, cong trinh ndy gop phan cai
thién va nang cao mirc sdng ciia ngudi dan, dap tng
nhu ciu ngay cang cao ctia ngudi dan nhd vao thanh
tyu clia qua trinh mo ctra va d6i mai nén kinh té

ly méi du an BDS.
Nho vay, tinh chuyén
nghiép cua cic nha dau tu kinh doanh BDS ciia Viét
Nam ciing s& dugc nang 1én trong qua trinh canh
tranh v6i cac nha dau tu kinh doanh BDS nudc ngoai
khong chi ngay trén thi truong BDS Viét Nam ma
con trén thi trudng BDS khu vuc va quéc té [12].

Ngoai ra, cac du an BPS tir dong vén FDI chu
yéu tap trung vao cac du an nhu xay dung khu d6
thi, chung cu, khu nghi dudng voi quy mo lon, thoi
gian xay dung 1-2 nam hodac lau hon. Trong qua
trinh xdy dung cac chi dau tu phan 16n st dung lao
dong dia phuong v6i con sd hang traim ngudi, gop
phan giai quyét viéc 1am cho nguoi lao dong, ning
cao thu nhép, cai thién mirc séng. bién hinh nhu
khi xay dyng dy an Keangnam can st dung 1.200
lao dong [4]. Tham chi sau khi dy an hoan thanh,
viéc dua vao sir dung van phai can dén lao dong dia
phuong; tat nhién sb lugng c6 giam hon so véi thoi
gian xy dung ban dau.

Nguén: Cuc Pau tw nuée ngodi
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Bala, lam tang nguon thu cho ngansachnhanudc.

Céc dy 4n BDS ¢6 ngudn von tir FDI tap trung
vao xay dung chung cu, khu do6 thi, resort... Cac
cha dau tu s& phai 1am nghia vy déng thué tién st
dung dat, nguén thué tir hoat dong kinh doanh cua
ho nhu ngudn thu tir cho thué van phong lam viéc,
kinh doanh khach san, du lich..., thué thu nhap ca
nhan. S6 thu ngén sach tir tién thué dit ciia khu vuc
dau tu nudc ngoai trong giai doan 2000-2011 dat
4.670 ti ddng, trong d6 nam 2011 dat cao nhat véi
1.047 ti dong, ndm 2012-2013 dat trung binh mdi
nam khoang 1.000 ti dong. Khoan thu nay gop phan
tich cuc vao van dé thim hut ngan sach hién nay [6].

3.2. Nhitng van dé con ton tai

Mot 1a, mdt can doi vé phan khiic thi truong.

Thoi gian qua hang loat du an BDS tap trung
vao phéan khic thi truong cao cdp, hudng téi nhém
khach hang c6 thu nhap cao v6i mdi cin ho, cin
biét thu tri gia hang ti va nhiéu ti déng, nam & cac
vi trf dic dia. Nhu ciu thuc té vé cac can ho cao
cap chua nhiéu nhu thi truong cung cap. Piéu nay
con dé tao ra tinh trang bong bong BDS cho phén
khiic thi truong cip cao nay néu cong tac quan ly va
du bao khong chinh xac. Cu thé, tai thanh pho Hb
Chi Minh (TP.HCM), Cong ty TNHH Lién doanh
Empire City cam két dau tu 1,2 ti USD dé xay dung
khu phtrc hop thap quan sat (Empire City) gdm toa
nha cao 86 tang, khach san 5 sao, trung tim thuong
mai... tai Khu d6 thi m¢i Thi Thiém, quan 2. Dy an
da duoc khoi cong vao qui 4/2015 va hoan thanh
toan bo cong trinh vao nam 2022. Tiép dén 1a Tap
doan Lotte (Han Quéc) da chap nhan ky quy khoang
2.000 ti dong tién sir dung dat dé duogc giao trude 6
16 dt trong Khu d6 thi méi Tha Thiém nham phat
trién dy an khu phirc hop thong minh c6 vén diu
tu dén 2,1 ti d6 la My tai khu d6 thi nay. Ciing tai
TP.HCM [4], [1]. Con & Ha Noi phai ké dén khu
d6 thi Tay Ho Tay, goi 1a Ha Noi Starlake. Day 1a
khu @6 thi cao cép nhat Viét Nam nam tai khu d6
thi Tay HO Tay Ha Noi vé phia san bay Noi Bai véi
day du chtrc nang da dang: hanh chinh, khach san,
tai chinh, gido duc, thuong mai va giai tri. .. thé hién
dang cép, du an Starlake 1a biéu tugng cho ky vong
khu d6 thi ngéi sao kiéu mau ding cap nhat khu vuc
Pong Nam A. Khu d6 thi nay du kién c6 thé chira
24.300 nguoi, dién tich 186,3 ha; téng von dau tu
548 tri¢u USD do Deawoo va Ngan hang KDB Han
Quéc 1am chu dau tu [10].
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Nguoc lai, phan khiic nha & xa hoi cho nguoi
thu nhap théap lai rit cao, cung khong du cau. Do
la nhiing can h¢ 2-3 phong ngu v6i gia ban vira tui
tién (trén dudi 1 ti dong/cin) dap tmg nhu cau cia
ngudi c6 thu nhap trung binh va thap. Piéu nghich
ly 14 du phan khiic nay dang thiéu nhung lai c6 rat
it doanh nghiép dau tu. S6 du 4n nha & binh dan,
nha ¢ xa hoi duge khoi cong xay dyung khiém tén,
trong khi cac dy 4n cao cip rim rd duoc khoi cong
[11]. Tuong ty theo tinh toan nhu cau vé nha ¢ xa
hoi tai do6 thi va cac khu cong nghiép tir 2015 dén
nam 2020 vao khoang hon 1 tri¢u can hd. Tép trung
chu yéu tai cac d6 thi 16n nhu Ha Noi, TRHCM va
cac dia phuong c6 nhiéu khu cong nghiép nhu: Binh
Duong, Pong Nai, Ba Ria - Viing Tau, Hung Yén,
Vinh Phuc, Bic Ninh... Phan 16n c6ng nhan phai
thué nha & trong khu dan cu, doi séng rat kho khan,
tam bg... Nhung hién nay co6 rat it doanh nghiép dau
tu nha & cho cong nhan thué. Pay ciing chinh 1a diéu
toi con tran trd, theo danh gia cia 6ng Trinh Dinh
Diing (nguyén B¢ truong Xay dung) [8].

Hai la, mat can doi déi tac dau tu.

Thoi gian qua cho thdy nhém cac nude chau A
dau tu nhiéu hon nhu Nhat Ban, Han Quéc, Trung
Qudc va ASEAN do c6 sy tuong dong vé van hoa,
phong tuc tap quan. Tuy nhién néu tinh gop ca Dai
Loan, Hong Kéng va Trung Qudc (goi chung 1a
Trung Qudc) 1am mot th1 ty trong ciia Trung Qudc
¢6 xu huéng tang. Xét vé lau dai, chiéu hudng nay
c6 thé bét lgi cho lao dong dia phuong vi cac nha
thau Trung Qudc c6 xu hudng dua lao dong ban dia
sang Viét Nam lam viéc trong rat nhiéu du an ma
dién hinh nhu Coéng ty TNHH Sichuan Huashi Viét
Nam st dung 300 lao dong tir cong ty me tai tinh Tur
Xuyén, Trung Qudc sang 1am viéc tai Pa Ning khi
xdy dung khach san JW Marriot & Pa Nang [7]. Su
kién nay da khién du luan x6n xao trén cac phuong
tién truyén thong. Thiét nghi nén khuyén khich cac
nha dau tu chau Au, Nhat Ban, Han Qudc vao dau
tu. Nhom nudc phat trién nay vira c6 ki ning quan
1y hién dai, cong nghé tién tién va ¢ xa vi tri dia 1y,
dan sd it nén ho khong c6 chu truong mang ngudi
ban dia di ciing dé 1am dy 4n & nudc ngoai.

Ba la, mat can doi ving mién.

Tir nhitng phan tich bang 2 ¢6 thé thay rd su
mat can ddi ving mién ctia FDI vao thi truong BDS.
Khoéng chi riéng linh vuc BDS ma hién tugng nay
duoc coi nhu 1a mot han ché chung ctiia dong von FDI
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tai Viét Nam. DBac biét BDS 1a mét linh vue déc thu,
thudng tap trung tai noi c6 diéu kién mirc séng dan
cu tu trung binh tro 1én, diéu kién vat chit co so ha
téng phat trién nhu khu vue déng bfmg, ven bién, tai
cac thanh phd 16n (Ha Noi, TP.HCM). Hé qua ctia nd
chinh 1a su phat trién khong dong déu gitra cac khu
vuc vé mirc sdng, trinh do phat trién, sy phan hoa
gidu nghéo,... khu vuc Tay Nguyén 1a mot dién hinh
cho tinh trang nay. Khong chi mat can ddi giita cac
khu vuc ma ngay ca gitra cac dia phuong trong cung
mot khu vuc cling xdy ra tinh trang twong tu. Vi du
nhu khu vuc Nam B0 lién tuc tir nam 2010 - 2015,
FDI vao BDS cutia khu vuc nay chi tip trung dau tu
tai TP.HCM - chiém dén 90%, hodc khu vuc Béc Bo
thi Ha Noi ciing 14 noi tap trung chu yéu FDI vao
BDS cua ca khu vue.

4. Giai phap thu hut FDI vao thi treong BDS
Viét Nam 6n dinh va bén virng

Mot la, can tao ra co ché, chinh sach d@é thu
hut dong FDI vao phan khuc BDS danh cho nguoi
co thu nhdp thép nhw cac dy an nha o xa hoi.

Pay 14 thi truong c6 nhu cau 16n 1én t6i hang
triéu can hg trong khi ngan sach nha nudc c6 han.
Co ché, chinh sach dua ra can giam thué sir dung
dat, thué thu nhap va nhiéu wu dai khac dé thu hat
nha dau tu ngoai tham gia vao phan khiic thi truong
nay. Hién nay, cac nha dau tu ngoai qua chii trong
dén cac khu do6 thi, chung cu cao cép, resort; tham
chi din dén cung vuot cau. Diéu nay vira ling phi
tién ctia va dat dai cia ca hai bén gom nha dau tu
va nudc so tai do giam ngudn thu thué tir hoat dong
ctia khu db thi, chung cu chua sir dung hét cong
suét thiét ké. Theo Hiép hoi bat dong san TP.HCM
(HoREA) dua ra du bao ngudn cung trén thi truong
BDS TP.HCM tir nira cudi ndm 2015 va trong nim
2016 sé tang manh, d6n nhan thém khoang 60.000
can hd mai ciia 90 du 4n hién c6 va cac du an du kién
s& trién khai, trong d6 ¢ rat nhidu dy 4n cao cap [11].

Hai la, can quy hoach tong thé dé dw bdo trung
va dai han vé nhu cau thuec té vé thi truong BDS, tranh
tinh trang thu hit dau tie 6 at, tran lan, dé tao ra nguy
co “bong béng” BPS, gdy bdt on cho nén kinh té.

Mot khi bong bong BDS x4y ra thi hau qua
ctia no rat 1au dai, tham chi tao ra con dia chan suy
thoai cho nén kinh té. BPS ¢6 gia tri lon, chdm
thanh khoan. Thuc té nhiéu nén kinh té bi tac dong,
suy thoai va tri tré déu bat dau tir thi truong BDS.
Gan day nhat 1a cuoc khing hoang tai chinh toan

cau ma bat dau tir khung hoang tai chinh My nam
2008. Cudc khung hoang tai chinh My do thi truong
thé ch?ip BDS dudi mirc chuén. Xa hon 1a su tri tré
ctia kinh té Nhat Ban sudt tir thap nién 90 dén nay
chua c¢6 dau hiéu phuc hdi nguyén do ciing tir v
bong bong BDS. Do vay, Viét Nam can c6 tinh du
béo giita cung va cau dé khuyén cao cac nha dau
tu co6 nén tiép tuc dau tu & khu vuc nao, vung mién
nao va voi s6 luong bao nhiéu thi hop ly. Pay la
cong viée va trach nhiém cua nha quan 1y dbi voi
thi trudng va nha dau tu. Dong thoi sy quy hoach,
du bao nay con tranh c6 dia phuong nhan quéa nhiéu
v6n FDI nhu Trung B9, con Tay Nguyén hau nhu
khong duoc nha tu chil y. Su mat can d6i nay dan
dén su phan hoa giau nghéo, bat binh dang gia ting
trong xa hoi.

Ba la, thu hit nha dau tw ¢6 chon loc, ¢6 dinh
huong dé vira dam bdo an toan va ¢é loi cho thi
trueong ndi dia vica dam bdo tinh chuyén giao cong
nghé va quadn Iy tir nha dau tu.

Cu thé thoi gian toi Viét Nam nén lya chon duoc
cac nha du tu chan chinh theo 2 hudng vén va cong
nghé. Trong d6, uu tién cho cac du an ap dung céng
nghé xanh trong cac toa nha dé bao vé méi truong.
Cung v6i d6 1a huéng dong von dau tu BDS nudc
ngoai vao cac du an khach san, nghi dudng hon la
vao cac khu d6 thi. Theo Gi4o su Nguyén Mai, Chu
tich Hiép hdi Doanh nghiép cé von dau tu nuée
ngoai Viét Nam, cho rang cac nha ddu tu nudc ngoai
dau tu vao du an khach san, khu nghi dudng hoac
trung tim thuong mai c6 thé s& mang nhiéu vén tir
bén ngoai vao trong nudc. Nhung voi nhiing du an
chung cu, hau hét cic nha dau tu nudc ngoai nhu
Keppel Land, Capital Land, Gamuda déu dang huy
dong von tir chinh ngudi mua nha dé thuc hién cam
két dau tu. Thuc té thi chuyén cac nha dau tu nude
ngoai huy déng von trong nudc dé phat trién cac du
an BDS khong phai méi. Khi tién hanh xay dung dy
an Indochina Plaza, chu du tu Indochina Capital da
ky hop dong tin dung vay 44 triéu USD dé dau tu
vao du an, trong khi van tién hanh huy dong von tir
ngudi mua nha [9]. Kinh nghiém tir du an xay khach
san & Da Néng cia chi thau Trung Qubc da mang
theo 300 lao dong ngudi Trung Qudc vao Viét Nam.
Nén viéc lya chon nha dau tu con dam bao viéc 1am
cho nguoi dan dia phuong, tranh x4o tron trong du
ludn va x4 hoi nhu di xay ra & Da Ning voi chi thau
Trung Québc [7].
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5. Két luan

Nhu vdy, sau qua trinh mé ctra kinh té, dong
vbn FDI dong mot vai tro khé quan trong trong viéc
phat trién kinh té - x4 hoi cta Viét Nam, trong do
dong vén FDI vao thi truong BDS du vao sau so
v6i dong von FDI vao linh vuc cong nghiép, xay
dung nhung FDI vao thi truong BDS ciling da gép
mot phin quan trong vao phat trién ha ting kinh té
- x4 hoi, cai thién va nang cao muc sdng cho ngudi
dan thong qua cac dy an vé phat trién du lich, khu

do thi, trung tdm thuong mai. Tuy nhién, bén canh
cac tac dong tich cuc van ton tai nhiéu han ché.
Do vy, chinh pht va céc ban nganh lién quan cin
¢ chinh sach phu hop ca vé trung va dai han dé
tan dung toi da ngudn vén FDI néi chung va dinh
huéng cho thi truong BDS noi riéng phat trién mot
cach bén viing, 6n dinh, nhat 1a vé linh vuc khach
san, trung tam thuong ma1 khu d6 thi va khu nghi
dudng, tranh phat trién  at, cung vuot cau, giy ra
bong bong BDS./.
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ATTRACTING FOREIGN DIRECT INVESTMENT (FDI) INTO
THE REAL ESTATE MARKET IN VIETNAM DURING THE 2010-2016 PERIOD
AND EMERGING ISSUES
Summary

The researh result points out the reality of attracting FDI in Vietnam’s real estate market during the 2010-
2015 period in terms of size, investors, and regions, which shows the positive aspects of FDI for socio-economic
infrastructure, employment for workers, and an increase in the state budget collected; but existing limitations
include a regional imbalance in real estate FDI and market segments; thereby the article suggested solutions
such as the overall planning of supply and demand in the real estate market, avoiding its speculation and asset
bubbles; selecting FDI investors based on the criteria of capital and technology-friendly environment. These
solutions ensure the long-term sustainable development for this market in Vietnam.

Keywords: FDI, real estate, real estate market, investors.
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