THI TRUONG BAT PONG SAN 6 THANG PAU 2011

I. Thi trudng cdn hé dé ban
Ha No&i TP. HS Chi Minh
Nguén cung 96,917 can, trong dé 7,436 |36,742 can hd, trong dé 286
cdan mbéi trong quy II (tuong | cdn hdé mdéi hoan thanh va 4,926

dudéng ¥ ngudn cung mdi trong
ca nam 2010

cdn hdé mdéi chao béan
12.5% so véi quy trudc)

(gidm

Nhu cdu hién tai

Uu dai 16n cho ngudoi mua: bod
diéu chinh gid theo Dbién
déng CPI, chiét khlu gid bén
(1lén tdi 12%)

Nhu cdu mua cho thué khd 1én
4 hang cao cédp va hang sang
(cho ngudi nudc ngoai thué)

Gid chao ban TB

TT so cép: giam nhe xubng
$1,270/m2
TT tha cédp: $1,920/m2

TT so clp: giam manh nhit &
hang cao cdp (27%) va binh dan
(18.9%)

TT tht clp: giam manh nhit &
hang trung cip (4.8%)

Ngudn cung mdi

Q3: 5,000 can

TT sé& cé thém 400 can hé hang

Gi& chao ban TT thu clp dan | sang, 66% ngudn cung mdi thudc
cé xu hudng giam phadn khtuc trung cédp va cao
cép.
Nhu cdu tuong
lai
II. Thi trudng cédn hd cho thué

Ha No&i TP. HS Chi Minh
Ngudn cung 2,322 can, trong dé 135 can | 3,565 cdn, 81 cadn mbéi tu hang
méi tu Crowne Plaza West |B va C
Hanoi (thubc
Intercontinental Hotel
Group)
Ty 1é& tréng 19.13% tang do mdét vai du an | 15.1%, gidm nhe so vd&éi quy

don 1é va dang cai tao

trudc

Gid cho thué TB
trong Q2

$ 31,38, giam nhe so vdi quy
trudéc nhung vin 3.3% cao hon
cung ky nam trudc

$27.9/m2/thdng, gid c&n hang
A gidm nhe trong khi hang B
va C tdng dudi 2%

Nhu cdu hién tai

Chu yéu tu khach Chau Au va
My, theo xu hudéng mua vy

Ngudn cung tuong
lai

Ngudén cung 1én trong Q4 khi
can hé dich vu Keangnam hoan
thanh (378 can m&i) va
Modena hodn k& hoach mé cua
vao gilta nam




III. Thi trudng vadn phdéng cho thué
Ha N&i TP. HS6 Chi Minh

Ngudén cung hién | 109 toa nha (50% 1a hang B, | 272 tdoa nha (80% 1a hang C,

tai ), trong Q2, tda nha VP mdi | 16% hang B, 9 tda hang A) vdi
Phu Pién Building t&ng thém téng' dién tich 1,762,203m2.
10,850 m2 hang B. 16,000m2 | Trong quy 2, cbé thém 2 toa
dugc thué thém trong quy 2 hang B va 4 toa hang C vdi

téng dién tich san 37,865m2
Ty 1& dién tich | 17% hang B wva 5 % hang A, | 16.6% giam 1.6%
trbng gidm nhe so v&i quy trudc

Gia thué TB

Hang A: $37.45, giam 5% so
vdi cung ky nam trudc

Hang B: $26.88 &n dinh trong
mét ndm qua

20.10 USD/thédng, giam 6.1% so
vdi cung ky nam trudc va giam
trén tit ca céc hang

Ngudn cung | Téng cung ndm 2011: ~ 330,000 | Khéng cé nhiéu thay ddi trong

tuong lai m2, Landmark 72 1la du &n hang | 2 quy cudi cua 2011. Ty 1lé
A duy nhidt trong 2011. Du | trbng cta hang A s& giam vi
kién dién tich VP cho thué sé& |ty 1& 1l4p diy cua hang A d3 &
co ky luc trong nam 2012 mac 95%

Nhu cdu tuong |Nhu cdu 1én VP hang A tu

lai nganh c¢bébng nghé cao, dugc

phédm, bao hiém, céng nghé nhe




Iv.

Thi trudng ban 1lé

Ha N&i TP. HS6 Chi Minh
Ngudén cung hién | 129,226 m2, tdng manh so véi | 352, 790m2
tai quy trudc vdi su hoan thanh
cua Pico Mall (19,815m2) va
Parkson (5,000 m2) trong doé
24,15m2 mdéi thém
Ty 1& trbng 12.7% 14.7% TTTM
Gid chao thué | Khu trung tam: $62.1 tdng 12% | Trung té&m: Khoadng $109.35,
(USD/m2/thang) (ndm) tdng 13.2% so vdi cung ky ndm
Khu ngoai trung téam: $39.9, | trudc
tdng 11.8% (ndm) Ngoai trung tam: $49.28, giam
11.5% (nam)
Ngudn cung | Luong cung 16n vao cubdi ndm | Trong 4 quy t&i, khu TITM
tuong lai 2011 (Hang Da Galleria: 9,312 | 11,090 m2 GFA thubc du an
m2, Landmark 72: 92,000m2, | Bitexco Financial Tower <c¢é
Savico MegaMall: 63,400m2, | thé duoc dua vao hoat ddéng
Vincom Center Long Bién: | Ngoai trung tam, Cresent Mall
45,000) tai quédn 7 v&éi DT thuc thué
45,000m2 du kién s& m& cua
cubi 2011
Nhu cau tuong Gid thué cé thé tdng do ngudn
lai cung han hep
V. Thi trudng khach san
Ha N&i TP. HS6 Chi Minh
Ngudén cung hién | Tdng 7,401 phong
tai Ngudn cung m&éi trong Q2: 310

phong.

Céng sult

52.6% trén moi
13 mua thip diém

phén khuc do

Céng sudt dat 60%,
so vdi quy trudc
83 USD/phong/dém,
véi quy I

gidm 21%

gidm 12% so

Gia $73.2/dém, giam 2.4% so vdi
ndm trudc

Ngudn cung | Nhidu ngudn cung méi trong | Du kién s& cé khoang 6,200

tuong lai nta sau 2011: Oriental Pearl | phong tu 25 dy &n khach san
(87 phong), Hotel de 1’'Opera | 3-5 sao sé& gia nhdp thi
Hanoi (60 phoéng), Grand Plaza | trudng. Du kién trong nam
Hanoi (300 phong) 2012, sé& cé 1,500 phong gia

nhédp thi truodng.
Nhu cdu tuong

lai




VI. Thi truong biét thu nghi dudng

Ha N&i TP. HS6 Chi Minh
Ngudn cung hién |9 du 4n duogc chao ban véi
tai téng sb 300 biét thu
Nhu cdu hién
tai
Gia Khéng thay dbéi so véi quy I
Ngudn cung
tuong lai
Nhu cdu tuong |Biét thu dudi 5 ty dugec ua
lai chudng hon ca

(Ngudn: Bdo cdo quy CBRE, Savills — 02/2011)

DIEN BIEN THI TRUONG BAT DONG SAN 9 THANG DAU NAM

Xu huéng chung cl@la thi trudng Bat déng san 9 thang diu ndm 1la xu hudng am
dam. Ngay trong nhittng thdng didu ndm 2011, sau khi Chinh pht ban hanh Nghi
quyét 11/NQ-CP vé& Kiém ché lam phat, 4n dinh kinh té& vi md, bao dam an sinh
x4 hoéi, Thébng dbc Ngdn hang Nha nudc Viét Nam d& Ban hanh Chi thi sb 01/CT-
NHNN ngay 1/3/2011 d& chi dao, trién khai thuc hién Nghi quyét sb 11/ NQ-CP
trong toan nganh. Pdc biét 1la cbdbng vdn sb 2200/ NHNN-CSTT ngay 18/3/2011 vé
tap trung vbén cho vay san xudt kinh doanh, han ché cho vay linh vuc phi san
xudt. Vé&i quy dinh tung bubdc gidm ty trong cho vay linh vuc phi san xult
xubng tbi da 1a 20% vao cudbi thdng 6/2011 va 15% vao cubi thang 12/2011, thi
trudng Bat déng san vbn chua thé& khéi sdc do tinh hinh kinh té vi md kém bn
dinh lai cang trd nén am dam hon.

vbn FDI vao bit ddng san trong 9 thdng diu ndm lién tuc sut gidm (BS sung:
Bang théng ké dién bién vén FDI — Ngudn B6 ké hoach va diu tu)

Cu thé&, tu ddu ndm 2011 d&é&n nay, do anh hudéng bdi chinh sédch thi&t chdt tin
dung, thi trudng cdn hd ndéi chung (cao cldp, gid ré) vé& co ban van con giao
dich, nhung theo chiéu huéng giam va chitng lai. Vi vAay, phdn khic cdn hd ciing
khéng coéon 1la kénh dau tu hip din nita.

Trong khi &6, dié&n bién thi trudng dit nén cling trd nén am dam ké tu sau
thdng 3 va méi chi cé didu hiéu &m lai trong mdét vai thdng trd lai day. Nhin
chung thi trudng dat nén van 1la kénh dau tu tuong d6i hlp dan cho NPT, do san
phdm cé tinh thanh khoan tét.

Trong 9 thdng ddu nidm, trdi hién tuong thi trudng am dam d& nhan thdy nhét
dén tu phan khtc nha & d6 thi, thi trudng BAt déng san nghi dudng vbén cé phén
khtc khdch hang riéng, mang tinh ddu tu ladu dai nén khéng bi suy giam manh
nhu cdc phan khic diu tu BAt déng san khdc. Theo d6, BAt déng san nghi dudng
khéng phai 1a loai hinh san phadm phl hgp cho khdch hang diu tu kinh doanh
theo hinh thtc ludét séng ma thich hogp vdéi NPT dai han cd cdi nhin hudng tdi




tuong lai. Chu yéu khdch hang cta phdn khtuc nay cht yéu cé hai hinh thtc: dau
tu vao tai san va cho ky nghi trong tuong lai.

Trén thi trudng so clp, hdu hét cdc doanh nghiép bit dbéng san dia phai tam
hodn k& hoach xay dung cédc du 4n mdi. Khéng chi gdp khé khin vé& ngudn vbn do
chinh sach thdt chdt tin dung cho vay du 4n BAt déng san, cac doanh nghiép
cling ding trudc dp luc trad n¢ ngdn hang, quy vong vén dé& tiép tuc hoan thanh
cdc cbébng trinh va du 4n con dang dé, giai doan cdng thidng nhit db6i véi cac
doanh nghié&p 1la thoi diém ddo no Ngan hang vao thdng 6 va théng 12. Viéc thit
chdt tin dung da dan dén lan séng ban thdo véi gid ré nhdm cit 16 va han ché
rai ro trén thi trudng tht cép.

M6t trong nhiing su kién ddng chi v nhdt trong giai doan 9 thdng diu nidm 2011
phai k& dé&n ban Quy hoach Ha N&i duoc Thi tudng Chinh phu phé duyét. Trudc
khi ban Quy hoach dugc thong qua, cé nhiédu y kién cho rdng thi trudng Bt
déng san sé& cé dugc nhitng thay dbéi tich cuc khi ma nhting khé khin cua nén
kinh t& vi mé van chua dugc giai quyét. Nhiédu chuyén gia cho rdng day la co
s& phdp 1y quan trong giup chién lugc phdt trién BAt déng san trd nén rd rang
va minh bach hon. Tuy nhién sau thoi diém céng bé Quy hoach Ha Noi dugc phé
duyét ngay 26/7/2011, thi trudng B&t ddng san tiép tuc trdm ldng va tiép tuc
truot da giam gid, diéu nay cho thly cac yéu tb kinh té& vi mé van 1la diédu ma
cdc nha diu tu quan tam nhiéu hon.

NHONG YEU TO HO TRQ THI TRUONG TRONG 3 THANG CUOI NAM 2011

1. Quy hoach co sé& ha tdng, mdét trong nhiing yéu td chi chét anh hudng dén
gid tri bAt dbébng san, su phdt trién cua cd ha ting con hd trg cho su
phdt trién cia nén kinh té. Viéc Thu tudéng phé duyét Quy hoach thanh
phd Ha N6i giai doan 2030 — 2050 cé gid tri dinh hudéng xu hudéng su phat
trién cta nganh BAt déng san theo hudéng minh bach hon. Pay ciing la co
s& phdp 1y tao diéu kién cho cdc doanh nghiép cling nhu nha ddu tu thuc
hién ddu tu hiéu qua hon.

2. Péng thdi giam 14i sudt cua hang loat ngén hang trong giai doan cubi
thdng 8, dau thdng 9 vdi mlic d6 manh va roéng, ddng chi vy cbé ca su thamg
ia cua cdc ngadn hang qubc doanh 16n. V& 1&di sudt dau vao, tuldn qua, 20
ngdn hang 16n tuyén bd thuc hién nghiém tran 1&i sudt huy ddng tién
déng & miGc 14%/ ndm va tran 13i suldt USD 2%. Nhu vay, quyét tam thuc
hién tran 1&i sudt huy déng tién dbéng 14% nhdm dua 13i sudt cho vay
xubng 17-19% cta Ngdn hang Nha nudc (NHNN) tu thidng 9 da budc dau cb
chuyén bién ré rét. Tuy nhién cho vay kinh doanh B&t déng san van chiu
téi thidu 19.0%/ndm dbéi véi ngdn han va 19.5%/ndm dbi voéi trung va dai
han. Pédng thdi giam 13i sudt sé& chua thé giai thodt duoc khé khdn vé
ngudn vbn d8i véi cdc doanh nghiép BAt déng san, nhung lai cé téc dd
gidn tiép tich cuc 1én thi trudng.

3. Yéu té tédm ly ctia NPT la yéu tb6 rit quan trong dbi véi thi truong bat
déng san trong thoi diém hién nay, khi md cdc tin hiéu tich cuc hon dén
tu cdc yéu td vi md da dan phdt huy vai trd kich thich thi trudng bat
day. Tam 1y cla NPT sé& chi phdi viéc doéong tién cé tréd lai voéi thi
trudng BAt déng san ngay trong giai doan cubi ndm nay hay khéng.



NHONG

Nhu cdu nha & thuc té cua ngudi dan 1lia ngudn cdu dam bao cho du &n B4t
déng san. Theo mét cudc khdo sat gdn day vé nhu cidu nha & thuc té trén
dia ban TP. H& Chi Minh, khoang 50% s& ngudi tham gia cudc khao séat
chua cé nha riéng. Bén canh dé, chi cé 16% ngudi tham gia khao sat dang
& chung cu, trong khi cé dén 46% cdu tra 1oi 1a mubn mua nha chung cu
gianh cho cdu héi vé nhu cdu thuc su trong tuong lai. Cé 38% chon & céc
khu d& thi méi trong khi mong mubn & nhad phé mdt tién 1& 8%, & nha
trong ngd 1la 9%. Con s& nay cho thdy tédp qudn & cla ngudi Viét cé xu
huéng thay dbi nhanh trong thoi gian tédi: Tu théi quen & trong nhiing
con ngd gadn trung tam chuyén sang & nha chung cu hodc nha & khu dé thi
méi xa trung tadm hon. Pdng chu v la gdn 25% sb& luong ngudi tham gia
khdo sat dang & nha thué, dady la mét ty 1é& khd 16n nhung Viét Nam lai
chua hinh thanh mét thi trudng bit dédng san cho thué nha chuyén nghiép,
cling nhu chua c¢é cdc doanh nghiép xdy nha chuyén cho thué & phdn khuc
nay. Nhu cdu nha & thuc té sé& 1a budc d8 cho thi trudng bit ddng san
hién nay khi ma m&c gid tai cdc phadn khuc Bat déng san dia & mac hop 1y
hon.

Théng tu sé 113 ciia B6 Tai chinh huéng dan chi tiét v& thué thu nhdp céa
nhdn trong hoat déng chuyén nhuong nha, dit, cdn hdé. Théng tu 113 cla
B& Tai chinh c¢é tdm quan trong tao diéu kién can dbi véi su phuc hdi
clla thi trudng d6 1la cé thé gitp cai thién thanh khoan. Theo quy dinh
cia Théng tu 113, viéc &n dinh thué & mtc 2% thay cho 25% da giup NPT
cé mdét cdi nhin tich cuc hon dbi véi thi trudng, du Théng tu 113 chi
mang tinh chdt “k¢y thuat”.

KHO KHAN POI VvOI THI TRUONG BAT DPONG SAN TRONG 3 THANG CUOI NAM 2011

Khé khadn do chi phi nguyén vat liéu téng

M&t bdng gid chung cta cdc mdt hang nguyén vat liéu x4dy dung dang trong
xu huéng tdng tu ddu ndm téi hét giai doan quy II, chi phi nguyén vat
liéu tdng 1lén gy stc ép 1lén 1lgi nhudn cta céc doanh nghiép bat ddéng
sdn trong diéu kién canh tranh gay g&t hon do ngudn cung dang tdng va
thi trudng tram ling.

Ngoai ra céc doanh nghiép Bat déng san con gdp khé khdn vé& chi phi dau
vao tdng cao dbéi véi dién tich dit chua thuc hién xong viéc giai toéa
dén bu khi thuc hién Nghi dinh 69/2009/NP-CP, theo dé céc chu diu tu
cdc du &n nha & phai nép thu tién s dung dit theo gid thi trudng,
thudng cao hon 2 — 5 1ldn so véi bang gid dat UBND thanh phd ban hanh
hang ndm.

Khé khdn vé ngudn vdén do chinh sdch tién té thit chit tiép tuc duoc duy
tri

Dié&n bién phittc tap clla tinh hinh lam phdt trong ndm 2011, ctng vé&i hiéu
tng “nudc 1lén thuyén 1é&n”, chinh sé&ch tién té& thdt chit tiép tuc duoc
NHNN duy tri dén quy III/2011 va du bdo chua thé& sém ndi 1léng trong



giai doan 3 théng cubi ndm. Chi thi s& 01/CT-NHNN yéu cdu cdc td chuc
tin dung kiém ché tdng trudng tin dung néi chung & miac dudi 20% déng
thdi cde td chtte in dung phai giam ty trong cho vay phi san xudt trong
tébng du no xubng tbi da 22% dén 30/6/2011 va 16% dén 31/12/2011 d&a gay
khé khdn truc tiép vé& ngudn vbn dbi voi cdc doanh nghiép BAt ddéng san.
Do cao bing, khéng xdc dinh va phan loai rd loai hinh bit déng san
thiét yéu va khéng thiét yé&u nén hiu hét cdc ngdn hang d3a hét gidi han
cho vay bit déng san ngay trong giai doan ntta ddu 2011. B&i vay, rat
nhidu du 4n bit déng san thiét yé&u nhu nha & cho ngudi thu nhap thép,
ddu tu ha tang cdng nghiép... cting chiu dp luc ngudn vbn tuong tu nhu céc
du 4n b&t déng san khac.

$6 liéu méi nhdt tw NHNN chi nhdnh TP. HS Chi Minh cho biét, d&&n ngay
31/8 du n¢ cho vay phi san xudt cua hé thbébng NHIM trén dia ban thanh
phd 1a 128,000 ty ddng, chiém 17¢% tdng du ng, trong dé du ng BPS khoang
89,530 ty ddng, chiém 11.96% tdng du no (trong khi ndm 2010 du ng thudc
linh vuc nay chiém 14%), giam 8.88% so vdi cubdbi ndm 2010. Piéu nay cho
thdy 16 trinh giam du no phi san xudt dang dugc cdc NHTM diy manh,
nhung ty 1& giam chu yé&u 1a cho vay tiéu dung va phuc vu ddi sbng cua
khdch hang cd& nhan. Do cdc khodn vay BAt dbéng san thudng cé thdi han
dai, cting chinh vi vady nén kha nidng cho vay du an BAt déng san trong
ndm nay gan nhu da khéng con. Cling theo quy dinh ciia NHNN, cdc NHIM van
dang trong qud trinh gidm ty trong du ng phi san xudt vé& mic ty 1lé& 16%
vao thoi diém 31/12/2011. Bdi vay, cé thé thly tin dung Bat déng san tu
nay dén cubi nim van tiép tuc bi kim ham béi hai yéu tb: giam du ng phi
sadn xudt va tbéc dd tdng trudng tin dung khéng qud 20%. Ngay ca& nhiing
ngadn hang con “room” cho phi sa&n xuidt nhung cfing khéng nhiédu kha ning
sé& db vbén vao linh vuc BPS ma chu yéu uu tién vbn cho vay san xult.

3. Khé khin vé chinh séch

Théng tu 93/2011/TT-BTC dugc B& Tai chinh ban hanh sta déi mot sb diéu
vé& thu tién st dung dit cua doanh nghiép quy dinh doanh nghiép phai nép
khoan chénh léch gitta gid dit néng nghiép va gid dit lam nha &. Pa phian
cdc du &n B&t déng san cé quy md vén rat 1én, quy dinh phai thué don vi
thdm dinh gid dit duoc dp dung véi tdt cd cdc du &n cé quy md vdn 16n
hon 15 ty ddng véi tung du &n bat déng san, diéu nay sé& gia tdng chi
phi cho cdc doanh nghiép B&t déng. V& thuc chit, day 1la mét budc "cai
tao" thu tuc hanh chinh vén trudc dé dia gay vudng mdc 1lén trong giao
dich, tuy nhién trong bdi canh cdc doanh nghiép B&t déng san dang phai
db6i mi&t véi vo van khé khdn thi viéc gia tdng bit ky chi phi nao ciing
anh hudéng dén hoat débng cua khéng it doanh nghiép B&t dbéng san.

KICH BAN NAO CHO THI TRUONG BAT DONG SAN 3 THANG CUOI NAM

Giai doan cubi théng 8/2011, 20 ngadn hang 1én tuyén bdé thuc hién nghiém tran
14i sudt huy ddéng tién ddng & mic 14%/ndm va tran 1ai suldt USD 2%, diéu nay
thé hién quyét tam thuc hién tridn 13i sudt huy déng tién ddng 14% nhdm day
13i sudt cho vay xubng 17-19% cua Ngadn hang Nha nudc (NHNN) tu thang 9 da
budc dau cé chuyén bién ré rét. Véi viéc NHNN céng bd sé& thanh tra va tién



hanh x& 1y nghiém nhttng trudng hop vi pham, btc tranh kinh té& vi md dang Ung
hé cho su &m 1&n cla thi trudng bit déng san. Néu mic 1&i suidt huy déng tiép
tuc dugc duy tri duoc & mtc 14% trong nhiing thang cudi ndm, mic lam phdt van
cao (tinh dé&n cubdi thang 8, CPI da vuot du kién cta Chinh pht dé& ra), chic
chdn dong vbn trong dan thay vi gii vao ngdn hang sé& dugc chuyén sang céc
kénh dau tu khdc cé thé& dem loi nhudn cao hon trong dé cé thi trudng bit déng
san.

Theo nh&n dinh ctia mét chuyén gia linh vuc ngdn hang, mét sb ngdn hang thoi
gian qua cé mic dé tdng trudng tin dung am clng sé& phai tim cédch giai ngéan
trong thdi diém nay. Ly do cé thé& 13 nha dau tu nhin nhidn nén tang kinh té vi
md dang bit diu cai thién. M6t bd phadn khdng nhd dong tién dugc rut ra tu
kénh tin dung sé& dugc chdy vao thi trudng khodn va thi trudng Bat déng san.
Thi trudng chung khodn da cé nhing tin hiéu bat didy, du chua thidt sy manh mé
nhung hita hen giai doan cubdi ndm s& cé nhiéu bién db6i tich cuc, giai doan
cubi ndm cling 1a giai doan thudng cé su dich chuyén vé dong vbn tu thi trudng
chting khodn sang thi trudng bit déng san.

Vang va ngoai té van ciing la nhiing luwa chon dadu tu cta nhiéu nha dau tu,
nhung cdc kénh ddu tu nay tiém &n qua nhiéu rui ro. Thi trudng vang thé gidi
bién déng nén day khdédng phai 1a 1linh vuc dau tu thuc su hdp din. Trong khi
dé, sau giai doan gidm sdu vé& gid, bén canh thi trudng ching khodn, thi
trudng bit ddéng sadn sé& trd thanh kénh diu tu hidp din hon so vdi cdc kénh duoc
uu 4i thoi gian qua la gui tiét kiém va mua bén vang.

Trién vong cuta thi trudng BAt déng san ndm & ngudn tién ngoai hé théng ngén
hang chiém dén 60%, tuong duong tu 20-40 ty USD s& cé khda ndng &b vao thi
trudng Bat déng san mét khi yéu td tam 1y cua NPT dugc cung cb. Ap luc lam
phdt trong nhiing thang cubi ndm van 1a mét didu héi 16n, do dé kha ning “git”
131 sudt & mGc 14%/n3m nhu hién nay vaAn chua thé& dam bao sé& duoc tiép tuc
trong nhiing thdng cubi ndm. Trién vong thi trudng Bat ddng san nhitng thang
cubi nd&m 2011 sé& phu thudc chu yéu vao yvéu td dong tién cd nhadn cua NPT hon
1la dong tién tin dung. Véi dién bién thu hut dong tién hién tai cua thi
trudng chung khodn, chung téi nhdn dinh doéong tién nhiéu kha ndng sé& chi trd
lai thi trudong bat dbébng san rd nét vao giai doan théang 12/2011.









