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TGM TAT

Trong nhitng nam gén day, gia nha tai cac da thi lan cda Viet Nam
tang nhanh hon dang ké so vai thu nhap cia ngui dan, lam suy
gidm kha nang tiép can nha & cia nhom thu nhap trung binh. Theo
mat sd vac tinh thi treang, chi sd HPR (House Price to Income
Ratio) tai Ha Nai va TP.HCM hien da veot mae 30 1an, cao hon
nhiéu so vii nguing bén viing 3-3 |an thueng duec khuyén nghi
trong cac nghién ciu quét t&. Didu nay cho thay sy mét can ddi
ngay cang ri giira gia nha va nang luc tai chinh cia ha gia dinh da
thi 1], (2.

Trong bdi cénh da, Ba Xay dung dang |&y y kign gap y cho Nghi quyét
thi diém phat trign nha & thvong mai gia pho hop nham tao thém
mat phan khic trung gian giira nha & xa hai va nha & thuong mai
thang thuerng. Chinh sach nay du kién ap dung mat sd co ché vu dai
nhu riit gon tha tuc du tw, mé rong khé nang tiép can dét dai, ha
tro tin dung va quy dinh Igi nhuan dinh mirc ddi vai chi ddu te, ddng
thiri han ché chuyén nhueeng trong thi gian nhat dinh dé dam bao
phuc vu nhu cdu @ thyc.

Bai viét st dung chi s HPR cing cac chi sd bd trg nhu PIR va PTI
dé phan tich kha nang chi tré nha & tai Viet Nam, dang thoi danh gia
tac dong tiém nang cia chinh sach thi diém néu trén. Ket qué cho
thdy viec phat trign nha & thvong mai gig pho hop 13 cén thiét,
nhung higu qué cta chinh sach phu thugc lan vao kha ning tao lap
qu dat pho hop, thigt k& he théng tin dung dai han va xay dung co
ché theo dii dinh ky céc chi s kha nang chi tré nha & [3].

Trén co st da, bai viet khuy&n nghi mat sd dinh huang chinh sach
nh&m dira gig nha vé vang chi trd phi hop hon vai thu nhap cia ha
gia dinh da thi, gop phan huang tai sy phét trién bén viing cia thi
truring nha & Viet Nam.

Tir khéa: HPR; nha & thuong mai gia ph hep; chinh sach nha d; thi
trudng nha &; thu nhap.

ABSTRACT

In recent years, housing prices in Vietnam's major cities have
increased  significantly faster than household incomes, thereby
reducing housing affordability for middle-income groups. According to
several market estimates, the House Price to Income Ratio (HPR) in
Hanoi and Ho Chi Minh City has now exceeded 30, far above the
commonly recommended sustainable threshold of 3-3 in international
studies. This indicates a growing imbalance between housing prices
and the financial capacity of urban househalds 1], [2].

In this context, the Ministry of Construction is seeking public comments on
a draft resolution piloting the development of affordable commercial
housing, aiming to create an intermediate segment between social housing
and conventional commercial housing. The proposed policy includes
several incentive mechanisms such as streamlined investment
procedures, improved access to land, credit support, and regulated profit
margins for developers, while also imposing restrictions on resale within a
certain period to ensure that housing serves genuine residential needs.
This paper employs the HPR alongside complementary indicators such
as PIR and PTl to analyze housing affordability in Vietnam and to assess
the potential impacts of the proposed pilot policy. The findings suggest
that the development of affordable commercial housing is necessary;
however, its effectiveness largely depends on the ability to secure
appropriate land reserves, design long-term credit systems, and
establish mechanisms for periodic monitoring of housing affordability
indicators [3).

Based on these findings, the paper proposes several policy
directions aimed at bringing housing prices closer to levels
affordable for urban households, thereby contributing to the
sustainable development of Vietnam's housing market.

Keywords: HPR; affordable commercial housing; housing policy;
housing market; income.
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1.DAT VAN DE

Thi trudng nha & Viét Nam nhing nam gan day boc 16 mot
nghich ly ngay cang ré. Nguén cung can hé khéng hén bién mat,
nhing loai can ho phu hgp véi kha nang chi trd clia ngudi ¢6 thu
nhap trung binh lai thu hep nhanh chéng. Gia ban sg cép can ho
trung binh ndm 2025 tai Ha Noi da dat khoang 100 triéu déng/m?,
tdng gan 40% so vdi nam trudc tai TP.HCM khoang 111 triéu
déng/m2. Vi muic gia nay, mét can hd 75 dén 80 m? thudng vugt
maoc 3 ty déng va trong nhiéu trudng hgp dao dong quanh 7,5 dén
8,9 ty déng néu tinh theo gia binh quan toan thij trudng.

Trong khi do, thu nhap binh quan clia ngudgi lao dong nam 2025
chikhoang 8,4 triéu ddng méi thang; khu vuc thanh thi khoang 10,1
triéu déng. Thu nhdp binh quan quy IV nam 2025 tai Ha Noi dat
khodang 12,3 triéu déng méi thang, con tai TP.HCM vao khoang 9,7
triéu déng. Diéu nay cho thay thu nhap c6 tang, nhung téc do tang
cua tién luong van khéng theo kip da tang cua gia nha [4].

Trong b8i cdnh d6, dé xuat clia Bé Xay dung vé ca ché thi diém
phat trién nha & thuang mai gia phu hop cé thé xem la mot phan
ung chinh sach hgp ly. Du thdo cho phép dia phuong chl déng xac
dinh nhu cau, bé tri quy dat va chdp thuan cha truong dau tu déng
thoi giao cht dau tu ma khong phai dau gia hay ddu thau. Du an
cling dugc ap dung uu dai lai suat, thai han vay dai hon so véi du an
thuang mai thong thudng. Gia ban dugc xac dinh theo nguyén tac
chi phi cdng loi nhuan dinh muc t8i da 15%; ngudi mua chi dugc sé&
htu mét cin va khéng dugc chuyén nhugng trong it nhat 5 nam.

Day la mét nd luc dang ghi nhan. Tuy nhién, d&€ danh gia liéu
chinh sach nay co thuc su kéo nha & vé vlung chi trd phu hgp hay
khong, can mot hé thude do dinh lugng rd rang. Trong s6 do, chi s
HPR c6 thé dong vai trd then chét.

2.COSGKHOA HOC

2.1.Khai niém HPR

Trén thé gidi, thudc do phd bién dé danh gia stic chiu dung cta
thi trudng nha & la Price to Income Ratio (PIR), tuc ty Ié gira gid nha
va thu nhép. T8 chiic hgp tac va phét trién kinh t€ OECD st dung chi
s6 nay dé danh gia kha nang chi trd ctia ngudi mua nha; World Bank
clng ap dung trong Global Housing Watch nham theo déi muc dinh
gia va muc d6 cang cla thi truong.

Tai Viét Nam, mot s6 nghién clu gan day dé xuat mé rong cach
ti€ép can bang bé chi sé két hgp gitia HPR, PIR va PTI. PIR phén anh
s6 ndm thu nhap can d& mua mét cin hé chuan; HPR theo m? cho
biét s6 thang thu nhap can d& mua 1 m? con PTI thé hién ty & chi
trd nha & hang thang so véi thu nhap. Cach tiép can nay giip danh
gia déng thoi khodng cach gilia gia nha va kha néng tich Iy, cling
nhu ap luc dong tién trad ng hang thang [5].

C6 thé tom lugce hé chi s6 nay qua ba céng thiic co ban.

1. HPR hodc PIR & dang co ban

HPR = Gia nha chudn / Thu nhap hé gia dinh hang nam

Trong d6 gia nha chudn dugc xac dinh bang

Gia nha chudn = Gia binh quan 1 m? x Dién tich can chudn

2. HPR theo m?

HPR m? = Gia 1 m?/ Thu nhap hd gia dinh moét thang

Chi s6 nay cho biét can bao nhiéu thang thu nhap dé mua dugc
1m2nhaé.

3. PTI

PTI = Chi trd nha & hang théng / Thu nhap hé gia dinh hang
thang x 100%

PTI khodng 30% thudng dugc xem la ngudng an toan tuong dai.
UN Habitat ciing cho rdng nha & khéng con dugc coi la hgp tui tién
néu gia mua vugt qua 3 lan thu nhap hé gia dinh hang ndam hoac
néu tién thué vugt qua 30% thu nhap hang thang [6].
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Hinh 1. So d6 tong quan chi so HPR&PTI

Diéu can luu y 1a HPR khéng phai mét chi s tinh. Chi sé nay phu
thudc vao nhiéu bién sé nhu gia nha, dién tich can chuin, sé ngudi
c6 thu nhap trong ho, thu nhap rong, 1ai suat vay va ty 1é vén tu co.
Cung mét can hé nhung véi ho gia dinh cé hai ngudi di lam, HPR sé
thap hon dang ké so véi ho chi c6 mot ngudn thu. Tuong tu, khi lai
suat tang hodc thai han vay rat ngén, PTI c6 thé xau di nhanh chong
du HPR danh nghia chua thay d&i nhiéu. Vi vay, HPR can dugc st
dung cung PTI thay vi tach roi.

& go6c d6 chinh sach, HPR bién cau chuyén gia nha vén mang
tinh cdm tinh thanh chi s c6 thé do ludng va so sanh gilia cac d6
thi, cdc phan khuc va theo thai gian, déng thdi n6 giup xac dinh
diung nhém muc tiéu ctia chinh sach nha &. HPR cling cho phép dat
ra muc tiéu diéu hanh cu thé, chdng han gidm HPR hodc PIR khodng
10 dén 20% trong 3 dén 5 nam, hodc gitt PTI ctia ho trung vi duéi
30%. Day ciing la hudng ti€p can dugc nhiéu nghién ctu gan day
dé xuat.

2.2, Chi sé HPR tai Viét Nam va y nghia ctia cac con sé

HPR tai Ha Néi da cham 31,1 1an, ting manh so véi 27,7 lan cla
nam 2025; tai TP.HCM la 32,2 1an; con binh quan ca nudc khoang 27
lan. Du day la bo s6 liéu dang dung theo huéng nghién ctu chinh
sach, ma khong phai mot chi s6 quéc gia da chuan hoa chinh thuc,
théng diép ma né phat di la rat rd, la gia nha da vuot rat xa nang luc
thu nhap cda hé gia dinh do thi.

Néu dat bai toan vao mot vi du truc giac hon, khi mot ho gia dinh
¢6 téng thu nhap 40 triéu déng méi thang, tucng duong 480 triéu
déng moi nam, thi mét can ho 3 ty déng van cho HPR khoéng 6,25
lan. Con s6 nay da vugt ngudng trung binh chdp nhan dugc
(acceptable average) 3 dén 5 lan. Con néu ldy ding mat bang gia
binh quan so cap & Ha Noi nam 2025, mot can 75 m? vao khoang 6-
7,5 ty déng, thi HPR clia cung hé dy 1én téi khoang 13,5-15,6 1an. Noi
cach khac, ngay cd nhém dugc coi la thu nhdp kha trong d6 thi ciing
da rat chat vat néu mua nha theo gia thi trudng hién hanh. Phan
chénh giira HPR 6,25 va HPR 15,6 cling cho thay vi sao viéc xac dinh
can chuan, khu vuc, vi tri va loai san pham la t6i quan trong khi thiét
ké chinh sach.
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Hinh 2. Chi s6 HPR clia céc nudc trong khu Hinh 3. Bi€u d6 HPR va PTI giai doan 2019-
vifc ASEAN ndm 2025 [7] 2025 tai Ha Ngi [7]
Tu day c6 thé thdy du thao clia B& Xay dung dang hudng téi mot
tdng dan cu rat cu thé, d6 la nhiing ngusi khéng da diéu kién hoac
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khéng thudc d6i tugng clia nha & xa hoi, nhung ciing khéng thé véi
t6i nha & thuong mai dang ban ngoai thj truong. Bay la mot khodng
tréng chinh sach hién hitu. Tuy nhién, viéc chi ra ding khoang tréng

mdi |a diéu kién can. Diéu kién dd la phai tao ra san phadm ma nhom
nay thuc su c6 thé mua dugc trong diéu kién vay an toan. Néu
khong, gia phtu hogp sé kho kha thi.

Bang 1. HPR va gia thué nha ctia mét s6 thanh ph6 thudc Asean nam 2025 [7]

STT  Thanhphé HPR

1 Manila, Philippines 35.9 26.8
2 Cebu, Philippines 33.7 25.0
3 Ho Chi Minh City, Vietnam 32.2 32.8
4 Phnom Penh, Cambodia 314 220
5 Hanoi, Vietnam 311 423
6 Bangkok, Thailand 28.7 317
7 Pattaya, Thailand 25.7 19.5
8 Jakarta, Indonesia 223 23.6
9 Singapore, Singapore 22.1 343
10 Chiang Mai, Thailand 13.9 21.2
n Kuala Lumpur, Malaysia 9.1 26.7
12 Penang, Malaysia 8.5 26.7

2.3.Visao gia nha & Viét Nam vugt thu nhap nhanh dén vay?

-Nguyén nhan dau tién la léch pha cung cau valéch cau tric san
pham. Ban than thi trudng khéng thi€u nha & theo nghia sé lugng
tuyét déi, nhung lai thiéu tram trong can ho c6 gia phu hgp véi
nhom thu nhap trung binh. Ngudén cung méi nhiéu ndm qua
nghiéng manh vé phan khuc trung cao cap, trong khi phan khac
binh dan dan bién mat & cac d6 thi lén. Khi hang héa trong vung gia
2 dén 3ty déng gan nhu bién mat & néi d6, HPR duong nhién bj kéo
I&n, khéng chi vi gia tdng, ma vi ré san pham trén thi trudng da déi
han cdu trac.

- Nguyén nhan th hai la tam ly s& hitu nha & van lan &t thi
trudng thué va thué mua. Trong nhiéu gia dinh Viét Nam, nha &
khong chi la chd & ma con la thudc do an toan tai chinh, dia vi va
tich Iy lién thé hé. Vi vay, cdu mua dé & that va cau mua dé bién
chung thanh tai san phong ngtia rii ro thuong dan cai vao nhau. Khi
van hoéa thué nha chua tré thanh mét lua chon binh thudng cta
tang 16p trung luu, ap lyc s& hitu don vao thi trudng mua ban, lam
gia khé ha vé viing hgp ly. OECD ciing cho thay tinh trang kho tiép
can nha & hién khong chi la cau chuyén ctia ngudi nghéo, ma ngay

Gia thué/thu nhap binh quan khu trung tam

Gia thué/thu nhap binh quan ngoai trung tam
35.7
29.1
25.8
18.5
34.2
37.8
22.4
21.9
34.8
263
19.2
21.9

cang dé nang Ién ngudi c6 thu nhap trung binh, ngudi tré va ho gia
dinh ¢4 con nhoé.

- Nguyén nhan thi ba la tai chinh nha & chua that sy dai han va
8n dinh. Néu ky han vay chua du dai, lai suat bién dong manh, ty 1&
cho vay trén gi4 tri tai san va diéu kién thdm dinh qué chat, thi PTI
van cao, lam hep tép khach hang du diéu kién vay. Day |a mot diém
rat dang luu y. Gia nha cao chua chac da triét tiéu giao dich néu c6
tai chinh nha & da dai va da mém; ngugc lai, gia ding yén nhung lai
suat ting van c6 thé lam mat kha nang chi tra.

- Nguyén nhan thi tu la bat dong san van dugc xem nhu mét kénh
dau tu gan nhu mac dinh. Khi dong tién nhan réi, vén tin dung va ky
vong tang gia cling dén vao bat déng san, nha & rat dé bi ddy khai chuc
nang cu trd ban dau dé tré thanh tai san tai chinh. Hé qua la vén bi chén
vao tai san chd tang gid nhiéu hon la chay vao san xuét kinh doanh. Bay
chinh 13 diéu nguy hiém nhat ctia HPR cao kéo dai, khiné khéng chilam
ngudi mua nha mét maéi, ma con lam cau tric nén kinh té léch di. OECD
xem nha & la mét nut that cda tang trudng bao trum, vi chi phi nha &
qua cao c6 thé lam gidm thanh khoan thi trudng lao déng, tang bat binh
dang va lam suy yéu chét lugng tang trudng.

Bang 2. Téng hap cac nhém nguyén nhan khién HPR tang tai Viét Nam

Nhém nguyén nhan Biéu hién trén thi trudng

(o ché tac dong dén HPR Hé qua kinh té xa héi

Léch pha cung cau va léch ciu

tricsan pham ¢ap, can hd binh dan tai cdc 6 thi I6n gidm manh

Ngudn cung méi tap trung vao phan khiic trung cao

Nguoi thu nhap trung binh khd tiép can
nha §; HPR tang nhanh

Gid trung binh thi truting ting vi r san
pham dich chuyén Ién phén khiic cao

Tam ly s hitu nha ¢ Nha & dugc coi I tai san tich Iy, bdo ddm an toan

Caumua dé d va cau dau tu dan xenlam | Ap luc mua nha I6n, thi trudng thué phat

tai chinh va vi thé xa hoi cau thi truong ludn cao trién chdm
Hé théng tai chinh nha ¢ chua Thai han vay chua dai, Iai sudt bién dong, diéu kién | Kha nang chi trd hang thang cao so véi Nhiéu ho gia dinh bi loai khi thi trutng
dai han vay chat thu nhap (PTI cao) mua nha
Bat d6ng san |a kénh dau tuphd | Dong von nhan r6i va tin dung chy vao bat dong Nha 6 bj tai chinh hoa, gid tang vugtnhu | Tang bdt binh dang va gidm hiéu qué phén
bién san cau cutrd b6 vén

2.4. Thi diém nha & thuong mai gia phu hop cé giai quyét
duoc bai toan HPR hay khéng?

Cau tra 1&i |a c6 thé, nhung chi trong trudng hop chinh sach di
dén tan goc cta HPR.

Diém tich cuc dau tién cha du théo la rdt gon quy trinh dau tu va
chdp thuan chu truong. Chi phi thai gian trong phat trién nha & &
nudc ta rat Idn, va chi phi dy luén dugc von héa vao gia ban cudi cung.
Viéc cho phép dia phuong chap thuéan cha truong dau tu dong thai
giao chl dau tu, lai cho phép ap dung quy trinh tuong tu co ché dac
thu clia nha & xa hoi, vé ly thuyét c6 thé lam gidm dang ké chi phi giao
dich va chi phi vn chg dgi. Néu chul truong nay di vao cudc séng, day
la mot tac déng truc tiép vao mau sé cla bai toan gia thanh.

Piém tich cuc thu hai la du thdo thra nhan vai trd ca uu
dai tin dung. Cho vay vdi lai suat thap hon va thai gian vay dai
hon so v&i nha & thuong mai thong thudng la rat quan trong,
vi né tac dong truc ti€p vao PTI, tic stc chiu dung hang thang
ctia hé gia dinh. Nhung ciing chinh & day xuat hién mét khoang
md dang ké. Du thdo mdi ding & nguyén tic, ma chua trd |&i
ré6 nhom ngan hang nao cho vay, nguén tai cap vén & dau,
chénh léch 1ai suat la bao nhiéu, bién d6 c6 dinh trong bao lau,
ty & cho vay t6i da la bao nhiéu, va liéu cé co ché bao lanh hay
chia sé rai ro cho ngudi mua lan dau hay khong. Khéng giai
dugc cac cau hoéi nay thi uu dai tin dung sé kho di vao thuc tién
cudc song.
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Bang 3. Chinh sach thi diém nha & thuong mai gia phu hgp

Khia canh phan tich Noi dung tac dong

Tac ddng dén bai toan HPR (Gia nha/Thu nhép)

1. Cai cach thi tuc hanh chinh
truong va giao dat dong thai.

Riit gon quy trinh ddu tu, cho phép dia phuang chdp thuan chi

Giam gid thanh (Mau s6): Giam chi phi thai gian va chi phi von chd dgi, von la
nhiimg yéu t6 ddy gia ban cudi ciing Ién cao.

2. Chinh séch tin dung
mai thong thudng.

Cho vay lai sudt thap, thai gian vay dai hon so véi nha & thueng

Tang kha nang chi trd (PTI): Giam &p luc tai chinh hang thang cho hd gia dinh,
gilip ngudi dan dé tiép can nha ¢ hon.

3. Déng luc cho chi dau tu Quy dinh muc lgi nhudn dinh miic la 15%.

Thiic ddy ngudn cung: Tao ra bién lgi nhudn &n dinh d€ khuyén khich doanh
nghiép tham gia phan khtic gi ré thay vi chi tp trung nha & cao cap.

4, (0 ché chdng dau co

vong 5 nam.

Ngudi mua chi dugc s& hitu 1 cdn va khong dugc ban lai trong

Dam bdo tinh cdng bang: Loai bd yéu td dau co, ddm bao nha ¢ dén tay nguoi
6 nhu cdu 6 thuc

Piém thu ba la Igi nhuan dinh muc 15% cho cht dau tu. So vai
nha & xa hoi, day la mot budc néi dang ké. Tuy nhién, néu du an
khoéng co quy dat tét, khéng cé quy mé du I6n, khéng co ha tang
két ndi va thanh khoan chac chan, thi 15% chua chic da du hap dan.
Chu dau tu khéng chi nhin vao bién Igi nhuan, ma nhin vao téng thé
rai ro phap ly, ti€én do thu tién, chi phivén va kha nang tiéu thu. Néu
san pham bi neo & xa trung tam, giao théng yéu, dich vu thap, thi
doanh nghiép c6 thé van khéng mén ma.

Diém thu tu la diéu kién ngudi mua chi dugc mua mét can va
khong dugc ban lai trong 5 ndm. Vé logic chinh sach, quy dinh nay
hagp ly vi n6 chdng dau co va bao vé nhu cau & thyc. Singapore cling
ap dung tu duy tuong ty véi nha & céng, gan trg cap vai cac diéu
kién ban lai va thdi gian cu tra t6i thiéu. HDB quy dinh thdi gian cu
tra t6i thi€u 5 ndm d6i véi nhiéu loai can hd, con véi mot s6 loai Plus
va Prime thi chit hon; dong thai hé théng nay duoc hé trg béi trg
cap, tran thu nhap va cac diéu kién dugc ban cho thi trudng thi cap
ré rang. Biéu d6 cho thdy han ché chuyén nhugng khéng phai mdi,
nhung no chi hiéu qua khi di kém ca géi chinh sach tai chinh, dat dai
va trg cap minh bach [8].

3. KINH NGHIEM QUOC TE VA NHUNG PIEU VIET NAM CO
THE HOC

Singapore la vi du dé ggi m& nhat cho Viét Nam, khéng phai dé
sao chép, ma dé€ nhin thdy logic diéu hanh. Nha & céng cla
Singapore dugc xem la dé ti€p can théng qua trg cap phan tang,
diéu kién thu nhap, han ché ban lai va dac biét la ky luat tai chinh rat
r6. Co quan quan ly tién té Singapore ap tran Mortgage Servicing
Ratio & muic 30% thu nhap hang thang d6i véi mot sé khoan vay nha
&, con HDB duy tri cac diéu kién trg cap va phan loai can ho gan vai
vi tri va muic hé trg. Noi cach khac, Singapore khong chi quan tam
gia can ho la bao nhiéu ma con quan tam ngudi mua phai trd hang
thang bao nhiéu va trg cap c6 dang huéng t6i ding ngudi can né
hay khong. Day chinh la diéu Viét Nam con thiéu khi thao luan vé
nha & gia phu hgp [8].

Vienna cla Ao lai cho mét bai hoc khac. M6 hinh Vienna khéng
b6 hep nha & dugc hé trg cho ngudi thu nhap thdp nhat, ma cha
truong cung cap nha & an toan va hgp tui tién cho cad nhom thu
nhap thap 1an trung binh. Diéu nay quan trong vi né ngan thi trudng
nha & trg gilp bién thanh mét phan khac biét 1ap va bi ky thi. Véi
Viét Nam, day la ggi y rat dang suy nghi. Néu nha & thuong mai gid
phu hgp chi dugc nhin nhu mét nhanh nhé, it tién ich, xa trung tam,
chat lugng trung binh, thi né sé khéng thu hit dugc ca cung lan cau.
Nhung néu dugc quy hoach nhu mét sdn phdm dé thi hoan chinh
cho tang I6p trung luu di lam, 6 ha tdng xa hoi tét, thi nd c6 thé tré
thanh mét cong cu binh 8n thi trudng rat manh [9].

Kinh nghiém Han Quéc cho thay thém mét khia canh nlta. d6 la
khi gid nha tai vung 16i tang qua manh, chinh phu thuc hién dong
thai hai giai phap la siét tin dung tai khu vuc néng sét, dong thoi
tdng manh ngudn cung nha & vira tui tién théng qua quy dat cong
hodc doanh nghiép nha nudc phat trién dat. Han Quéc da két hap

300 XAYDUNG 04.2026 | ISSN 2734-9888

viéc siét ty 1& cho vay & nhiing khu vuc ndng nhu Gangnam véi viéc
tdng cung nha & hop tui tién thong qua dat thudc cac nha phat trién
nha nuéc. [10]

4.NHAN DIEN HE LUY CUA HPR QUA CAO POI VOI NEN KINH
TE VA XA HOI

Khi HPR duy tri & muic qua cao trong thai gian dai, hé qua dau
tién la rdi ro bong bong tai san. DU rd chi s6 lam phat hién nay khéng
phan anh day da gia bat dong san theo cach ngudi dan cdm nhan
ngoai ddi séng, viéc gia nha tach qua xa khoi nén tang thu nhap van
la mét tin hiéu bat 6n tai chinh. HPR cao khéng déng nghia chéc
chan c6 bong bong, nhung la ddu hiéu canh bao sém rang cau tric
gia tai san dang mat én dinh.

Hé qua th hai la dong vén bi phan bé léch. Khi nha & tré thanh
Nndi neo gilr clia cai hon la noi cu trd, nguén luc xa hoi sé bét chay
vao san xudt, d6i mdi sdng tao va ha tang xa héi. Vé lau dai, day la
mot dang thué vé hinh danh 1én nang luc canh tranh ctia nén kinh
té. Ngudi tré chi qua nhiéu cho nha & thi it von hon cho gido duc,
khai nghiép va nang cap ky nang. Doanh nghiép ciing chju chi phi
lao déng gian ti€p cao hon vi chi phi séng & d6 thi tang. OECD nhiéu
lan canh bao rang khiing hoang kha nang chi trd nha & la mot nut
that clia tang trudng bao trum.

Hé qua thur ba la gidn cach giau nghéo va tang chi phi phat trién.
Gia dat, gid nha tang qué nhanh lam tang chi phi dén bu giai phong
mat bang, tir d6 lam cham hodc doi vén cac dy an ha tang va cac dy
an phat trién kinh t&€ xa hdi. Mot nén kinh t& ma dat dai dét lén
nhanh hon nang suét lao ddng thudng la nén kinh té sé phai tra gia
rat dat cho phat trién trong tuong lai [11].

5.MOT SO KHUYEN NGHI

TU gbc d6 HPR, nha & thuong mai gid phu hgp chi thanh céng
néu dugc thiét ké nhu mot géi chinh sach hoan chinh bao gom:

- Phai xac 1ap HPR, PIR va PTI thanh bé chi s6 chinh thiic dé theo
déi dinh ky theo d6 thi, theo phudng xa va theo phan khuc. B6 Xay
dung can xay dung moét dashboard nha & quéc gia, cong b dinh ky
it nhat 6 thang mét lan cac chi s6 gia m?, HPR, PTl, ty trong nguén
cung theo vling gia va thai gian hdp thu. Mat khéc, can nhan manh
vai trd cla minh bach dit liéu trong viéc ha ky vong gia va giam bat
déi xting thong tin.

- Phai gan chinh sach nay vai quy dat méi cé chat luong tiép can
t6t. Néu khong co dat du gan noi lam viéc, ga metro, truc giao théng
chinh hoac céc cuc dich vu d6 thi, thi khé hinh thanh nha & gia phu
hgp ma van dang s6ng. Quy dat ré nhung & qua xa chi lam ha dugc
gia danh nghia, con téng chi phi cu tra thuc, gém di lai, thoi gian va
ha tang xa hoi thiéu hut, c6 khi lai tang 1én. Khi dé HPR bé ngoai c6
thé dep hon, nhung PTI mé& rong theo nghia toan chi phi séng thi
van xau.

- Tin dung cho ngudi mua lan dau phai dugc thiét ké theo
nguyén tic an toan tai chinh. C6 thé can nhic tham chiéu kinh
nghiém Singapore, coi 30% thu nhap la ngudng PTI an toan khuyén
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nghi. Diéu dé c6 nghia la thay vi chi cong bd i suat uu dai, can cong
b6 cd mau khodn vay chuin, ky han chuén, ty |é von tu cé téi thiéu,
co ché bao vé ngudi vay khi lai suat ddo chiéu, va tham chi c6 thé
cho phép co ché thué mua trong giai doan dau.

- Phai dich chuyén dan tu duy ti s& hiu tuyét déi sang thué,
thué mua va s& hGu tiing phan. Bay khong phai la 16i khuyén mang
tinh hinh thdc, ma la mét diéu chinh nhan thic vé thi trudng. Khi
moi Nngudi cung ¢é chen vao phuong én sé hitu ngay ti dau, HPR
clia toan thi trudng cang khoé ha. Mét hé théng thué mua dai han,
c6 danh gia tin nhiém tai chinh ca nhan, c6 co ché tich Ity quyén s&
htu theo thdi gian, sé gidm dang ké ap luc dau vao.

- Can phan biét ro gitta nha & thuong mai gia phu hgp véi nha &
xa hoi. Nha & xa hoi mang tinh an sinh rd nét hon va cé muc tiéu
riéng. Con nha & thuong mai gia phu hgp nén duogc xay dung nhu
mét phan khuc binh 8n thi trudng cho nhém trung luu d6 thi. Néu
tron 1an hai logic nay, chinh sach rat dé hodac la qua bao cap, hoac la
qua thuong mai.

- Phai tao déng luc thuc su cho chu dau tu. 15% lgi nhuan dinh
muc chua chac da 1a hap dan néu thi€u cac uu dai thuc chat vé dat,
ha tang, gidi phdng mat bang, thdi gian tha tuc va kha nang huy
doéng vén. Thuc ra doanh nghiép khong sg lgi nhuan thap bang chi

phi ca hoéi khi thi tuc hanh chinh kéo dai.

Bang 4. Khuyén nghi chinh sach phat trién nha & thuong mai gia phu hgp theo chi sé6 HPR

Nhom gidi phap Noi dung chinh

(o ché tac d6ng dén HPR / kha nang
chitra

T6 chiic hodc cong cu thuc hién

Xay dung b chi s chinh thic gom HPR, PIR, PTI
theo dd thi, xa phudng va phan khic nha &;
cong bo dinh ky

Hé théng dit liéu va chi sé thi
truong

Minh bach thong tin thi trudng, gidm ky
vong gid va giam bat doi xting thong tin

B0 Xay dung cha tri xdy dung dashboard
nha & quoc gia

Phat trién nha & gid phu hop gan vdi quy dat ¢
kha nang tiép can tét dén viéc lam, ga metro,
truc giao thong va dich vu do thi

Quy hoach va quy dat phat trién

Gidm téng chi phi cu tri thuc t€ khéng chi
giam gid danh nghfa cta cin ho

Quy hoach dd thi, quy hoach giao thong,
chinh séch dat dai

Thiét ké tin dung cho nguoi mua nha lan dau
theo nguyén tac an toan tai chinh; PTI khuyén
nghi khoang 30 % thu nhap

Tai chinh nha 6 va tin dung

Giam rdi ro tai chinh cla h gia dinh va
tang kha nang tiép can nha 6

Chinh sach tin dung, ngan hang thuong
mai, qu§ tai chinh nha &

Da dang héa hinh thirc tiép can Phat trién mo hinh thué dai han, thué mua va s6

Giam ap luc s hitu ngay tir dau, tir do ha

Chinh sach thi truong nha 6 va hé thong tin

nha ¢ hitu tiing phan ap luic cdu trén thi trudng mua ban nhiém tai chinh ca nhan
o g . Phan biét ro nha 6 thuang mai gia phu hop véi Tranh tron lan muc tiéu an sinh véi muc Lo Ca e
Phan dinh chinh sach nh &3 hoi tiéu 6n dinh thi trung Chinh séch nha ¢ quéc gia
Co ché khuyén khich doanh Tao ddng luc cho chil ddu tuthdng qua uu ddivé | Gidm chi phi phat trién du nva gidm rdiro | Chinh séch dau tu, thi tuc hanh chinh va co
nghiép dat, ha tang, tha tuc va kha nang huy dong von | bat dinh cho doanh nghiép ché tai chinh
6. KET LUAN [4] Cuc Thdng ké- B Tai chinh, Bdo cdo kinh té- xa hoi nam 2025 va thdng co lao dong

TU g6c nhin cta chi s6 HPR, c6 thé nhan thay thi trudng nha &
Viét Nam da dich chuyén dang ké khéi viing kha nang chi tra duoc
xem la lanh manh. Du s dung bo s6 liéu nghién ctu véi HPR trén
30 Ian tai Ha Noi va TP.HCM, hay cac udc tinh than trong hon véi PIR
va HPR quanh muc 29-30 ndm cling v&i PTI vugt 30% trong nhiéu
kich ban tai chinh, xu huéng chung van cho thay gia nha & tai hai d6
thi I6n dang gia tang nhanh hon t6¢ d6 tang thu nhap va kha nang
tich Iy cta nhiéu ho gia dinh dé thi.

Trong b6i canh d6, chi truang thi diém phat trién nha & thuong
mai gid phu hgp cé y nghia quan trong trong viéc mé rong kha nang
ti€p can nha & cho nhém thu nhap trung binh tai cac d6 thi lon. Tuy
nhién, dé chinh sach nay phat huy hiéu qua bén viing, can xem xét
ti€p can theo hudng téng thé, khong chi tap trung vao viéc phat
trién mét loai hinh sdn phdm mai ma con huéng téi viéc hinh thanh
mot vung gid nha & phu hgp hon véi cau tric thu nhap cua thi
trudng. Trong qua trinh d6, cac chi s6 nhu HPR, PIR va PTI c6 thé
dugc stir dung nhu nhiing cong cu tham chiéu quan trong nham hé
trg viéc theo déi va danh gia dién bién kha nang chi tra nha & theo
thdi gian. Viéc tiing budc hoan thién hé théng dit liéu va chi sé theo
dbi thi trudng nha & sé gop phan nang cao tinh minh bach théng
tin va hé trg qua trinh hoach dinh chinh sach phat trién nha & theo
huéng 6n dinh va bén viing.
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