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Bao gid médi c6?

Thac si NGUYEN THI TUYET NHU

REIT la gi?

Quy tin thdc diu tu bat déng
san (REIT- real estate investment
trust), 1a mdt cong cu thi trudng vén,
huy déng tién nhan rdi tif cdc td
chitc hay c4 nhin gidn tiép dau tu
vao bat dong sén v6i muc dich diu
tu dai han dé tao thu nhép.

REIT la céng cu thi trudng vén
thit cap, gidp thu mua BDS da duge
chitng khodn hod vdi chi phi giao
dich thap. Cdc té chic, cd4 nhan c6
thé sd hitu gidn tiép mot danh muc
dau tu BDS bing cdch mua cd phiéu
REIT trén thi truong chiing khodn
ma khong phai dung dén mét lugng
vén lén. Cé phigu duge giao dich tu
do hgp phédp trén thi truong chitng
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khodn, nén kha nang thanh khodn
nhanh, gidm chi phi vé thué& va chi
phi méi gidi.. REIT la céng cu thi
trudng von méi, dua ra mot cdch
mdi cho cde chi s& hitu hay cde nha
phét trién BPS dé md khod gid tri
cac tai khoan khong thanh khodn.
P&i véi cde nha dau tu nhd 1&, REIT
hé trg ho gidn tiép ddu tu vao cdc
BBS thuong mai c¢6 gid tri cao vdi
chi phi thap. REIT duge xem nhu la
cong cu gian tiép cho cdc nha dau tu
nhé, 1& diu tu vao BDS thuong mai.
D& mjt cong ty trd thanh mot
REIT phai dam bdo 4 diéu kién: (1)
Phai cé it nhat 100 ¢é dong; (2)
Khéng qud 50% cé phdn do nhiéu
nhat 1a 5 ¢6 déng nam giit; (3) Tt
nhat 75% téng thu nhap cta cong ty

¢6 ngudn goe tir ede khodn cho thué,
th& chdp hay lgi nhuén tif viéc ban
bat dong sdn; (4) Phdi phan phai
dudi dang e tite it nhat 1a 95% thu
nhéap chiu thué cia minh cho cédc cé
dong.

REIT ¢6 thé duge thigt 1ap nhu
mjt cong ty hay quy tin thdc va c6
thé lua chon hodc niém yé&t trén thi
trudng ching khodn hodc hoat dong
nhu mot cong ty tu nhan, Tay vao co
cAu tai san, viéc ndm gif tai sdn va
hoat dong tao doanh thu ma c¢é nhiéu
hinh thitc REIT khdc nhau. Thong
thudng cé 3 loai REIT co bdan nhu
sau;

- REIT von tu ¢6: Diing vén huy
dong duge dé dau tu, sd hitu va quan
1y bat dong sdn, tao doanh thu thong
qua viéc mua, bdn cho thué BDS va
cdc dich vu ¢é lién quan. Cdc REIT
von tu c6 thudng thué mol cong ty tu
vdn quan ly bat dong san.

- REIT thé& chap: Dung vion huy
dong dé cho vay, cung cdp tin dung
truc ti€p cho cdc nha diéu hanh va
phdt trién BPS hay gidn tiép thong
qua qud trinh ti€p nhdn ching
kkhodn cam cd.

- REIT lai la su két hop giita
REIT von tu ¢6 va REIT thé chap .

Hoat dgng ctia REIT la thu mua
bat dong sdan chat lugng cao, thiét
lap danh muc diu tubat dong sén ¢6
quy md 16n va quan 1y danh mue diu
tunay nham muc dich ddu tudai han
dé tao doanh thu. Céc REIT truyén
théng huy dong quy ddu tu va phat
hanh ¢6 phiéu trén thi trudng van.

Véi REIT, tai chinh trong kinh
doanh BDS khong con 1é thudc vao
tin dung cho vay theo du 4n ma tap
trung vao von chu sd hitu trén thi
truérng cong. REIT md ra mot ngubn
vén méi.

Trén thi trudng BPS, biang cach
ban BDS cho REIT, lgi nhuin ti
BBS theo thdi gian sé gia tdng cho
cdc ¢6 dong, thanh khodn duge tai
san. Pay dugc goi la chién luge giam
nhe tai san, gitip cho gidi dau tu
giam bdt dp lue ng vay, tap trung sic
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vao lanh vuc kinh doanh chinh la
phat trién BPS. Cdc nha ddu tu
phat trién BDS, mit mat ban BDS
cho REIT, méat khédc hinh thanh cdc
cong ty chuyén quan ly quy va BBS,
nhim cung cap dich vu tf vAn, quin
1y BDS cho REIT, tao ra nguén thu
nhap mdi. Théng qua viéc niém y&t
trén thi trudng ching khodn, REIT
md ra ngudn vén mdi thay thé cho
viée cdc chi ddu tu phdi di vay vén
tit ngan hang va céc t§ chdce tai
chinh nhu truge. Khi dua BBS vao
REIT, chuyén loi tic tif sé hitu BDS
qua chimg khodn REIT, ho c6 kha
niang thanh khodn tién l¥i bat ky
lde nao trén thi trudng chiing khoan
véi chi phi giao dich tuong d&i thap.

Thi trudng REIT trén thé gidi

REIT hién phét trién & nhiéu
noi trén thé gidi, ddu tién dp dung
tai My vao nam 1960. Trong 10 ndm
ddu vai tro cia REIT con m& nhat,
d&n ndm 1970 phat trién nhanh ca
vé chat lugng va gid tri von hod thi
trung REIT. My duge ddnh gid la
thi trung REIT phat trién nhat thé
gi6i. Tinh dén thang 10 nam 2005
¢6 197 REIT dugc niém yét, v4i téng
gi4 tri von hod thi trudng 14 321,6 ty
USD. Trong dé 91% 1a REIT vén ty
¢6, REIT thé chdp chiém 7%, phdn
con lai 1a REIT lai 2%.

Sau My l& thi truong REIT
Australia, bit ddu ti nam 1971,
nhung mai dén thap nién 90 mdi thu
hit duge cde nha ddu tu. Vén hod thi
trubng duge mé rong, tinh dén
thdang 11 nam 2005 14 60,86 USD so
vdi 3,68 USD nam 1990. Co cdu quy
tin thdc bat dong san dugc niém yét
c6 thé theo dang quy tin thac don lé
truyén thong hodc quy tin théc trao
ddi c6 phidu vdi mot cong ty quén ly
quy. Céc quy tin thdc don 18 truyén
théng hoat dong nhu mjt cong ty tin

-thde, duge quédn 1y tir bén ngoai, do

mot phdp nhén chiu trdch nhiém
hay mgt nha quédn 1y doc 1ap dé thue
hién chifc ndng mua, bdn va quan ly
tai san bat dong san. Pai vdi co cau
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quy tin thdc trao déi ¢ phiéu vdi
cong ty quan 1y quy 1a su két hop cé
phidu clia quy tin thdc ddu tu bat
dong sdn vdi c6 phidu ciia mot cong
ty quan ly va phat trién bat dong
san thanh ¢6 phiéu cla quy tin thac
bat déng san duge niém yét, ching
khodn nay khong thé giao dich
riéng 1é. Co cdu nay mang lai lgi
nhuin cao hon cho nha quéan ly quy
va nha ddu tu, hién rat phd bién tai
Australia.

Tai Singapore, vao nam 2001
da nd luc thanh lap mot REIT,
nhim vuc day thi truong BDS dang
tri tré, nhung do gia nhap khong
ding lic va thigu minh bach vé thué
nén khéng duge thi trudng chap
nhan. Phéi qua nhiéu cdi cdch, mai
dén thdng 10 nam 2005 méi duge
niém yét trén thi trudng ching
khodn Singapore. REIT Singapore
chii y&u 1a REIT vén tu c6, chua c6
REIT thé chap.

Tiép theo dé 1a sy phdt trién
thi trudng REIT chau A, cha yéu la
REIT vén tu c6, chua ¢6 REIT thé
chdp trong nhiing thi trudng nay.
Bét ddu tir Nhat vao nam 2001, sau
dé dén Han Quéc, Thai Lan, Pai
Loan, Hong Kéng ..Thang 12 nidm
2005, vide niém y&t thanh cong 3
quy REIT trén thi trutng ching
khodn Héng Kong da dua Héng
Kong ding vi tri thd 3 sau Nhat va
Singapore vé thi phdn trong thi
trudng REIT chau A, Theo dy dodn
ciia c¢ quan nghién ciu ddu tu UBS,
von hod thi truong REIT chéau A c6
thé tang tir 7 ty USD hién tai lén
100 ty USD vao nam 2010.

Khi nao VN cé REIT ?

Nhing nude hinh thanh REIT
da tao ra nhiing chuyén bign bat
ngd cho thi trudng BDS. Thong qua
REIT, kinh doanh BPS khéng bi l&
thude vao co ché tin dung tai chinh
cho vay theo du &4n, tinh thanh
khodn nhanh théng qua ching
khodn REIT, giam bdt 4p luc vén
cho chii ddu tu. REIT 1a mét trong

nhiing loai edng cu hd trg von phat
trién thi trusng BDS.

Thi truong BDS Viét Nam cing
khéng ngoai 18, 4p luc von ludn 1a
ganh nidng cda cdce chi diu tu. Thidu
vén lam cho tién do thi cong chdm,
san phdm cung ra thi trudng khong
theo kip vdi cdu, kéo theo gid BDS
tang do. Pai véi cdc cd nhan mudn
tham gia thi truyng thi phdi cin c6
mét lugng vén 1¢n, it ra 12 tuong
duong véi gid tri mot sdn phdm BDS
nao dé, hodc phdi di vay thé chap
hay tin chap tif cdc t& chie tin dung.
C6 dén 60% vin dau tu kinh doanh
bat déng sdn la von vay ngan hang.
Tai TP.HCM véao thoi diém thdng 9
nam 2005 ¢6 dén 15% téng du ng vay
cho ddu tu kinh doanh bat déng sén,
chiém 29.000 ty déng. Tuy nhién,
v6i co ché& tai chinh tin dung nhu
hién nay, chua md rong ddi tugng
cho vay dai han, trong khi ddu tu cho
BDS thi khong thé chi trong mét
ndm ma c6 duge. N&u cé su tham gia
clia cde quy tin thdc ddu tu bat dong
sdn, huy dong tién nhan rdi trong
d4n théng qua cé phiéu thi s& gidi
quyét duge 4p luc van cho thi trusng
BDS Viét Nam.

Theo nhédn dinh cia cédc chuyén
gia kinh t& trong va ngoai nudc thi
thi trudng BDS Viét Nam hién dang
hap din cdc nha ddu tu, k& ca ddu tu
nude ngoai. Thém nia 1a sic nong
cua thi truong ching khodn trong
théi gian gAn ddy, da ham lai thi
truyng BDS Viét Nam sau hai ndm
bing gid, cing qua d6 cho thdy lugng
tién nhan rdi trong dén 1a rat 16n.
Diéu kién cdn va dii cho sy ra ddi cdc
td chie REIT Viét Nam da c6. Van
dé 1a khi nao ¢6 REIT Viét Nam? =
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