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TOM TAT

LAi sudt ngan hang 1a mét trong cac nhan 16 c6 tac déng khong nhé dén thi truong
bdt déng san Viét Nam. Kinh #é trong nueée bi giam sut do danh hudng néing né ciia dai dich
Covid 19, dé vire ddy nén kinh té va hé tro cac doanh nghiép, hé thong ngan hang dong
loat giam |&i sudt trong dé co ai sudt cho vay mua bdt dong san. Cac doanh nghiép bat
déng san, Nha dau tw va nguoi dan déu dwoc hudng loi tir chinh sach tién té nay. Bén canh
do, viéc giam |8 sudt huy dong tién giri ciing tac déng dén dong tién giri von khdng hé nho
trong dan chay vao bat dong san. Piéu ndy phdn ndo Iy gidi sw s0i dong tré lai ciia thi
triong bat déng san trong nam 2020 va dau ndm 2021. Bai viét phan tich tac dong ciia A

sudt ngan hang dén thi truong bat dong san Viét Nam thoi gian vira qua.
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ABSTRACT

Bank interest rates are one of the factors that have a significant impact on the real
estate market in Vietnam. Vietnamese economy has heavily been affected by the Covid 19
epidemic, in order to revive the economy and support businesses, the banking system has
simultaneously lowered interest rates including interest rates on loans to buy real estate.
Real estate businesses, investors and citizens all benefit from this monetary policy. In
addition, the reduction of deposit interest rates also affects the influx of capital deposits
from the population that flows into real estate. This partly explains the resurgence of the
real estate market in 2020 and early 2021. The article analyzes the impact of interest rates

on Vietnam's recent real estate market.
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1. Pit van dé

Thot gian vira qua do anh hudng ctia
dich Covid-19 nhu cau tin dung néi chung
6 xu huéng suy giam nhung tin dung bat
dong san van giit dugc su ting trudng.
Céc ngan hang thuong mai dong loat giam
131 sudt va c6 xu hudéng vé ving thap nhat
trong 10 ndm tr¢ lai day. Cac ngan hang
thuong mai dua ra cac géi kich cau cho
vay mua bat dong san nhu mién hoic
giam 14i suit, dimg thu hoi no gbc,.v.v.
Theo dy dodn ctiia cac chuyén gia tai
chinh, Ngan hang Nha nudc Viét Nam sé
khong tang 1i suat diéu hanh trong nim
2021 nham muc dich tiép tuc hd trg nén
kinh té bang cach duy tri cic chinh sach
tién té noi long. Trong khi dé, tin dung
ngan hang 1a nguén cung von chu yéu cho
thi truong bat dong san. Vi vay, thoi diém
hién tai chinh 1a thoi co d€ cac nha dau tu
sit dung don bay tai chinh. Dich bénh
Covid-19 kéo dai va chua c6 dau hién
cham dut tac dong dén hoat dong san Xuét
kinh doanh cua cic doanh nghié¢p, tur do
anh huong dén thi trudng chimg khodn,
dong tién cua cac nha dau tu tim dén céac
kénh dau tu an toan va sinh 15i. Diéu nay
1y giai cho sy so61 dong trd lai cua thi

truong bat dong san thoi gian qua.

2. Thuc trang lai suat ngan hang nam
2020 va quy 1/2021

Nam 2020 khi dich Covid-19 bung
phat, Ngan hang Nha nudc Viét Nam da
ba lan cét giam cac 1di suit diéu hanh
nham vuc day nén kinh té. Pién hinh nhu
131 suét tai cap von da giam tir mirc 6,25%
xubng 6% vao thang 9/2019, xudng 5%
vao thang 3/2020, xubéng 4,5% trong
thang 5/2020, xudng 4% vao ngay
30/9/2020.

Tir cudi nam 2020, nhiéu ngan hang
d4 bat dau ha |4 suat cho vay mua bat dong
sin nha, dat. Tai VPBank ldi suat tur
59%/Mmam trong 3 thang dau tién,
7,9%/Mmam trong 6 thang hoac 8,9%/mnam
trong 12 thang dau tién; BIDV l4i suat tur
7,6%/mam trong 12 thang dau tién hoic
92%/ndm trong 36 thang dau tién;
Vietcombank 13i suat tir 6,79%/nam, c6
dinh trong 6 hoac 12 thang dau); tham chi,
muc |3 suat cho vay mua bat dong san tai
ngan hang OCB con xudng dudi 5%/mam
(muc lai vay mua nha du an 4,99%/mam
dugc OCB 4p dung trong 3 thang dau voéi
khach hang c6 khoan vay tir 48 thang tro
Ién; nhimg trueong hop khac duoc vay lai
suat 7,99%/mam trong 6 thang dau). Nhin
chung, so véi thoi diém cudi 2019, 14i suat
cho vay mua bat dong san nim dau tién da
thap hon va theo danh gia cua cac chuyén
gia ngan hang thi I3i suat dang & muc thap

nhép trong 10 nim qua.



Pén nay, l4i suat cho vay ciing nhu
|4 suat huy dong ngan hang van cé xu
huéng tiép tuc giam. Theo d6, nhiéu don
vi cho rang l4i suat cho vay mua bat dong
san ciing tiép tuc thap trong 2021. Thuc
té, hién c6 hang chuc ngin hang dang
trién khai cac goi cho vay tiéu dung, trong
d6 c¢6 cho vay mua bat dong san voi lai
suit kha hap din, dao dong tir khoang
4,99 - 10%/nam.

S6 liéu tir Bo Xay dung cho thay, hét
nam 2020, tin dung ngan hang cho vay bat
dong san dat 633.740 ty dong. Con theo
s6 liéu tir Cuc Théng ké thanh phd Ha
Noi, tinh dén hét thang 2 nam 2021, cho
vay bat dong san chiém ty trong I6n nhat
trong tong du ng véi 419.000 ty dong
(20,9%).

Trong diéu kién cac ngan hang tiép
tuc kich cau bang céch ha I4i suat cho vay
mua nha khién dong tién cua nha dau tu va
ngudi dan do vao bat dong san, trong khi
d6 13i suat huy dong lién tuc ha do nhu cau
tin dung giam ciing dang day dong tién tiét
kiém ra nhanh hon. Ngudn tién trong dan
cling chay tur tién gui tiét kiém sang thi
trrong bat dong san.

3. Tac dong cia lai suat ngan hang dén
thi truong bt dong san Viét Nam

Bat dong san 1a nganh sir dung
ngudn von rat 16n, kénh huy dong chu yéu
ctia cac doanh nghiép bit dong san 1a von
vay ngan hang véi 1¢1 ich mang lai tir viéce
sir dung don bay “von vay”. Khi ngin
hang giam lai suat cho vay, dac biét 1a
phan khic cho vay mua nha khong chi
khién chu dau tu tiép can duoc ngudn von
v6i gia ré hon ma con 13 co hoi dé khach
hang chuyén su quan tim sang bat dong
san. Voi mat bang 13i suat thap duoc duy
tri trong 2021 s& dong vai tro hd trg 16m
cho ca doanh nghiép (giam chi phi) va
nguoi mua nha (giam 1ai vay), dac biét
trong bdi canh dai dich Covid-19 gy anh
hudng dén toan bd nén kinh té.

Do d6, murc 13i suat hap dan s& gitp
cho thi truong bat dong san hdi phuc
manh mé va phat trién hon nita trong thoi
gian tdi, vi ban than cac doanh nghiép bat
dong san khi hoat dong ciing chi yéu dua
trén ngudn von di vay ngan hang va nguoi
mua nha cling phai vay tién, nén c6 thé noi
nganh bat dong san nhan dugc tac dong
tich cuc kép hay duogc hudng loi tir viéce
giam i suét.

bung ¢ goc d6 nguoi mua, viéc
giam 14i suat cho vay chic chan s& tac
dong dén tam ly nhimg ngudi c6 nhu cau
thuc vé nha ¢. Thay vi cho doi gia giam
va gui tién vao ngan hang dé Iy l4i suat
nhu truée kia, s& ¢ nhidu nguoi tim kiém



va tan dung co hoi huong cac vu dai cua
cha dau tu nhu: danh cho ngudi dang ky
som tai cac du an co vi tri dep, muc gia
hop ly, tham chi khach hang c6 thé thanh
toan thanh nhiéu dot cho dén khi giao nha
thi méi thanh toan du cho chu dau tu.

Bén canh viéc giam l4i suat cho vay,
|4 suat huy dong tién gui tiét kiém cua
ngan hang ciing giam, gui tién vao ngan
hang khong con 1a giai phap tdi uu, nguoi
dan budc phai thay doi kénh dau tu an
toan l1a gui tiét kiém dé chuyén hudng
sang dau tu bat dong san vi kha ning sinh
loi cao, khé an toan. Ludng tién gui tiét
kiém trong dan vén di kha 16n s& dich
chuyén sang bat dong san dan dén nhu cau

dau tu cao.

Nhu vay, c6 thé néi lai suat ngan
hang giam sé tac dong lam cho thi trueong
cung cau bat dong san duoc hoi sinh va
sO1 dong tro lai, hiéu tng d6 lam gia ca
bat dong san ting manh.,

Véi viéc st dung vén vay qua lon dé

dong san va nha dau tu khi nén kinh té
phuc hdi sau dai dich Covid 19, cac ngan
hang ting 1ai suat 1am chuyén dong dong
tién trén thi truong bat dong san. Thay vi
phai tra 13i cao va d6i mit voi nguy co mat
kha nang thanh toan, cac doanh nghiép va
nha dau tu s& phai nhanh chong béan san
pham dé bao toan vén va chdt loi. Néu
nhu san pham khong cé tinh thanh khoan
tét, khong thu hoi dugc von, hé luy la
khong nho.

4. Két luan

Lai suat ngan hang 1a cong cu diéu
tiét chinh sach tién té tin dung ciia Ngin
hang Nha nuéc. Viée ting, giam 13i suét
cua ngan hang s€ dem lai nhitng tac dong
tich cuc va tiéu cuc dbi véi thi truong bat
dong san. Phan tich tac dong cia i suat
ngan hang dén thi trudng bat dong san s&
gitip cac doanh nghiép bat dong san, nha
dau tu va ngudi dan c¢6 sy can nhic khi
dua ra cac quyét dinh kinh té dam bao tinh

an toan, kha néng sinh 161 va c6 tinh thanh

dau tu bat dong san ciing tiém an kha khoan ca0.
nhiéu rai ro véi cac doanh nghigp bt
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