NGHIEN CUU & PHAT TRIEN

Quy tin thac dau tu
bat dong san chau A
CO HOI VA THACH THUC

Thac si NGUYEN THI TUYET NHU

Hién nay, khi ban dén gidi phéap
von cho thi truong bat dong sdn, cdc
chuyén gia kinh t& thuong dua ra
loai cong cu cta thi trudng vén la
quy tin thac ddu tu bat dong sén
(REIT- real estate
trust). Quy nay dugc hinh thanh
thong qua viéc huy dong tién nhan

investment

rdi ti cdc t6 chic hay c4 nhan, gidn
ti€p dau tu vao bat dong sdn dé tao
thu nhap. REIT diu tién dugc dp
dung tai My vao ndm 1960, dén nay
duoc danh gid 1a thi truong REIT
phat trién nhat thé gigi. K& dén la
Australia nam 1971, la thi truong
phat trién thd hai sau My. T nam
2001, REIT bat dau hinh thanh ¢
chau A, dau tién 1a Nhat, sau dé dén
Han Quéc, Thai Lan, bai Loan,
Héng Kong.. REIT ducc xem nhu la
mdt phuong tién dau tu sinh lgi &
chau A. T¥ 18 tu bén héa thi trudng
REIT chau A duoc ké d&n nhu sau:
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REIT dugc niém yé&t chi yéu la thi
truong trong nuéc, von thi truong la
29,8 ty USD, téc do phét trién
49%/mam. Nhat duge dénh gid la
chi€m thi phan REIT 16n nhat chau
A.

Tai Singapore, y tuéng tao l‘ép
thi trudng REIT da duge Uy ban ¢d
van thi trudng bat dong sdn dua ra
tit ndm 1986. Sau nhiéu nd luc, dén
thdang 11 ndm 2001 da thanh lap
dugc mot REIT, nhung gia nhép thi
trudng chua ding ldc, con thiéu
minh bach vé thué nén chua thu hat
dugc gigi dau tu. Qua nhiéu cdi cach,
mai dén cudi ndm 2005 ¢6 10 quy
REIT dugc niém yé&t trén thi trudng
chiing khodn Singapore, von thi
truong 1a 7,5 ty USD, toc do phat
trién 38%/nam. Hién c6 it nhat 3
REIT phét trién ra nudc ngoai.

' Héng Koéng méi thanh lap
REIT tir thang 06 nam 2005. Thi
trudmg nay hién c6 4 REIT, chi trong
vong 7 thang da tu bdn héa duge 6,1
ty USD, toc ds phdt trién
100%/mam. Thdng 12 nam 2005,

Bang 1: Tu ban héa thi trudng REIT chau A

Quéc gia Thoi gian bat S8 lugng Vén héa (ty | Téc dé phat Ghi chu
dau REIT hién c6 USD) trién (%/nam)

Nhat 34 29,8 49 Chi yéu la
trong nudc

Singapore 2001 10 7.0 38 Co6 3 REIT
phat trién ra
nudc ngoai

Hoéng Kéng 2005 4 6,1 100 Co 1 REIT
phat trién ra
nudc ngoai

Han Quéc 8 0,7 25

Thai Lan 2003 8 0,5 94

Malaysia 2005 4 0,5 100

Dai Loan 2005 4 1,2 100

Téng coéng 72 46,3

Chi trong 5 nam, ti nam 2001
dén nam 2005, REIT chau A md
rong tit 2 dén 72 REIT. Thi trudng
REIT chau A phat trién tir 2 ty USD
len 46 ty USD, toc do phat trién
hang nam la 88%.

Tai Nhat, dén nay da c6 34

viéc niém y&t thanh céng 3 quy
REIT trén thi truong chiing khodan
Héng Kong, dd dua Hong Kong ding
vi tri thi 3 sau Nhat va Singapore vé
thi phan trong thi trudng REIT chau
A. Mot trong 3 quy REIT dé 1a GZI
REIT xuyén quéc gia vé bat dong
san ¢ Quang Chau.
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Tai Han Qudc, ¢6 8 REIT duogc
thanh lap theo co cau
CR-REIT(REIT téi co cdu t3 chiic),
hién ¢6 6 REIT dugc niém yé&t trén
thi truong ching khodn Han Quéc
v6igid tri von héa 0,7 ty USD, t6c do
phdt trién 25%/nam.

Tai Thdi Lan, ¢6 8 REIT duge
niém y&t tir ndm 2003, dugc co cau
nhu cdc quy bat dong sén, chi phat
hanh mot s6 c¢d phigu nhat dinh,
dugc giao dich trén thi trusng chimng
khodn va c6 dong doi nhat dinh.
Tinh dén cudi nam 2005 c¢6 gid tri
von héa 0,7 ty USD, téc do phat
trién 94%/mam.

Tai Malaysia, c6 4 REIT dugc
niém y&t tif thang 8 nam 2005, vai
quy md tuong ddi nhd, cha y&u tap
trung & trong nugc. Tinh dén cudi
nam 2005 c6 gid tri von héa 0,5 ty
USD, téc d6 phat trién 100%/nam.

Tai Dai Loan, da cé luat REIT
ti ndm 2003, quy dinh nhitng quy
chi phdt hanh ¢6 phiéu nhat dinh va
khong duge phép huy déng vén
thong qua phdt hanh ¢§ phi&u 1an
thd hai. Mai d&€n nam 2005 méi hinh
thanh REIT d4u tién va dén nay da
c6 4 REIT. Tinh dén cudi ndam 2005
6 gid tri von héa 1,2 ty USD, t6c do
phét trién 100%/nam.

Hién nay, An Do, Philippines,
Indonesia ciing trong tu thé chudn bj
thanh lap REIT va kha nang sé
niém yét trén thi trudng Singapore.

Ngoai ra, Trung Qudc 1a thi
truong chua c6 REIT nhung hién da
¢0 cdc cong ty tin thdc bat dong s4n
hoat dong nhu mét quy tin thac the
chdp. Cdc cong ty tin thac bat dong
sdn nay la cdc phdp nhan khéng
dugc niém yé&t, huy dong von thong
qua thda thuan riéng. Hoat dong clia
cdc cong ty tin thédc chiu su chi phoi
qudn ly cia Ngan hang nhan dan
Trung Hoa, hién tai c6 59 cong ty tin
thdc dang ky véi ngan hang. Céc
cong ty tin thdc rdt ndng dong trong
viéc cho vay cdc khodn vay ngdn
han, thong qua qud trinh tuong tu
nhu chitng khodn héa, nhung van
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chua phdt trién duge thi trudng
REIT. Dé ting budc phat trién thi
truong REIT Trung Qudc,
chuyén gia kinh t& dé ra chién lugc
gém 4 budc nhu sau:

Budc 1: Mé cita cho cdc REIT
niém yét trén thi trudng ching
khodn nudc ngoai dau tu vao thi
truong bat dong sdn Trung Quéc, dé
khéi dong REIT tai Trung Quéc.

Budc 2: Thanh 14p cdc quy bat
dong sén tu nhan, lién doanh giia

cac

cic nha phdt trién b4t dong san
Trung Quéc hodc cdc REIT nuée
ngoai d& hop nhat danh muc ddu tu
bat dong san.

Buéc 3: Tu do héa hoan toan
cho cdc quy trong va ngoai nudc dé
niém y&t REIT tai thi trudng Trung
Qudc. Theo du kign nam nay (2007)
Trung Quéc s& cé6 REIT dau tién.

Buéc 4: Thic ddy va khuyén
khich cac REIT Truhg Quéc mé rong
ra thi trudng bat dong sén nude ngoai.
Dy kién, budc cudi ciing trong chién
luge phat trién REIT Trung Quéc s&
dién ra nhanh nhat 14 sau 5 nam.

Trong tuong lai gan, REIT
Trung Qudc duge thanh 1ap va niém
y&t trén thi trusng Hong Kong.

Diéu kién dé thanh 14p mot thj
truong REIT hiéu quéd, an toan, c¢6
thé ké dén nhu sau:(1) Phép luat vé
REIT phai duge qudc t& chdp nhan
va dugc thiét 1ap chudn xic; (2) Su
ung hd clia chinh phu va cdc uu dai
thué quan khuyé&n khich ddu tu vao
REIT; (3) Tinh trang minh bach
thué cho REIT va cho thi trudng tai
chinh; (4) C6 sin nguén bat dong
sdn c6 chat lugng, tao ra thu nhap
cao; (5) Quyén sir dung dat va sé hitu
bat dong sdn duge bio ddm béi phap
ludt; (6) Phan b6 lgi nhuén giita bat
dong sdn va cdc cong cu phi rii ro
khéc; (7) C6 sy tham gia ddu tu tich
cuc ctia cdc t6 chiic, ¢4 nhan; c¢6 van
héa quan tri cong ty manh; (8) Bao
cdo phén tich tinh an toan cia c§
phi&u REIT; (9) Céc quy ddi dao vé
mat tai chinh va kinh nghiém qudn
tri tai sdn; (10) Cdc dich vu th4m

dinh va qudn tri bat dong sdn
chuyén nghiép.

V6i Trung Quéc, VN 1a mot
nuéc ldng giéng c6 nhiéu diém tuong
dong vé tu nhién, kinh t& — xa hoi;
cing phai khdc phuc nhiing ton tai
clia co ché kinh t& tap trung khi budc
sang thoi ky kinh t& chuyén déi ;
quyén s¢ hitu bat dong sdn & 2 nudc
déu bi chi phéi béi ch& do s& hitu
toan dan vé ddt dai, nén viéc ph4t
trién thi trudng bat dong sin ciing
¢6 chung nhiing khé khin. Trung
Qudc lua chon REIT lam gidi phdp
von cho thi trudng bat dong sdn, c6
thé ciing 1a gidi phép von hiftu hisu
dé phét trién thi truong bat dong
sdn VN. Su hinh thanh va ph4t
trién REIT Trung Quéc mang lai
nhiing bai hoc kinh nghigdm quy gid
cho VN; rit ngdn thoi gian khi
chuén bi khéi dong REIT VN.

Thi trudng REIT chau A chi méi
5 nim (bdt ddu vao nam 2001),
nhung ¢6 t6c do phdt trién phi
thudng. Trong khi REIT My phai
mat 45 nadm, REIT Australia mat 30
ndm mdi mé rgng quy mé. Hién tai,
REIT chéu A 14 thi trutng tiém nang
thu hit cdc nha d4u tu trong - ngoai
khu vuc va cdc REIT xuyén quéc gia.
Ngay cang tang su hoi tu va hoi nhap
trén khdp thi truéng REIT chau A,
tao mot san choi binh ding, theo thoi
gian lgi thé canh tranh ctia nhing
nha ddu tu tién phong s& bi gidm.
Theo nghién ciiu dau tu UBS, du
dodn dén ndm 2010 gia tri von héa
thi truong REIT chau A (khong ké
Nhat ) s& tang dén 75 ty USD, tuong
duong 15% gia tri bat dong sin tai
chau A. Su phét trién phi thudng clia
REIT chau A 1a co hdi va thach thic
cho céc giéi ddu tu ®
Tai li¢u tham khdo:

1. Baidich clia Ban chi dao quan Iy va phat trién
thi trudng bat déng sdn TP.HCM, Tinh thanh
khoan va viéc thanh Iy tai san bing ching tur
cac quy dau tu bat déng san, 2007 i
2.Baidich chaBanchidaoquanly va phattrién
thi trudng bat déng san TE.HCM,’Hudng dan
diéu hanh quy tin thac dau tu bat doéng san,
2007.

3. Baidich cla Ban chidao quan ly va phat trién
thi trudng bat dong san TP.HCM, Tai chinh va

cong nghé théng tin trong nganh bat dong san
toan cau, 2007.
35






