32

Bui Ngoc Toan, Boan Thj Thu Trang

TAC PONG CUA CAC YEU TO TAI CHINH PEN
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Toém tat - Bai nghién ciru kiém dinh tac dong clia céc yéu té tai
chinh dén thj trwd'ng nha & tai thanh phd H& Chi Minh, dir liéu dwoc
thu thap trong giai doan t» quy 1 n&m 2009 dén quy 2 nadm 2017.
Vi viéc str dung mo hinh ty hdi quy vécto (VAR), két qua nghién
ctru cho thay, thi trwong nha & tai thanh phd Hé Chi Minh bj tac
déng bdi cac yéu té tai chinh nhw: tang trwdng kinh té, cung tién
(M2), 15i suét cho vay va chi sé chixng khoan, xu huéng tac dong
thay ddi theo thoi glan Thi trwdng nha & con bj tdc dong bdi cac
cu séc cta chinh yéu tb nay trong qua khir. Két qua nghién ctru la
bang ching thwe nghiém tai thanh phé H6 Chi Minh, do d6 mang
lai gia tri thiét thwe va y nghia.

Tl khéa - gid nha &; tai chinh; thj trwdng nha &, bét dong san;
thanh pho H6 Chi Minh.

1. Pat vin dé

Trong bbi canh hoi nhap kinh té qudc té, thanh phd HO
Chi Minh v6i vai trd 1a diu tau kinh té clia ca nudc da phat
trién mot cach nhanh chong vé téc do ting truong kinh té,
cling nhu téc do ting truong dan sb, ddc biét 1a mot luong
16n nguoi nhép cu tir cac dia phuong khéc. Do do, thanh phd
Ho Chi Minh ludn chiu ap lyc ngay cang tang vé co so ha
tang, cling nhu nhu cu l6n vé nha ¢ ctia ngudi dan, kém
theo d6 1a sy bién dong vé thi trudng nha ¢ ngay cang ting.
Tuy nhién, trong giai doan vura qua, thi truong nha & tai
thanh phé H6 Chi Minh lai boc 16 nhiéu yéu t6 han ché va
khong phan anh dung gié tri thuc. Diéu nay di lam cho gia
nha & trén thi trudng bién dong lién tuc mot cach kho ludng,
tang rit cao va vuot xa thu nhap binh quan dau nguoi. Su
bién dong cia thi truong nha & khong chi tao cam giac ban
khoan lo ldng cho cac ddi tuong tham gia thi truong, thu hut
su quan tdm 16n cla cac nha nghién ctru, cac nha hoach dinh
chinh sach, ma con anh huéng 16n dén nén kinh té cta mdi
qudc gia (Valadez, 2010). Viéc nghién ciru sy tac dong ctia
cac yéu t6 tai chinh dén thi truong nha ¢ da dugc mot s tac
gia tién hanh nghién ctru tai cac nén kinh té va khu vuc khac
nhau. Tuy nhién, cac nghién ctru nay con mot sé han ché
nhu: (1) tai cac nghién ctru nude ngoai: ton tai kha it nghién
ctru tién hanh kiém dinh sy tac dong dong thoi cua cac yéu
t6 tai chinh dén thi truong nha &, da s6 cac nghién ciru déu
tap trung vao viéc phan tich riéng 1€ sy tic dong cia tung
yéu t6 tai chinh dén thi truong nha ¢, nhu: ting truéng kinh
té, chi sb gid tiéu dung, cung tién (M2), lai suét; (2) chua co
sur thdng nhit vé do tré ciing nhu chiu tac dong cua cac cu
sdc trong qua khir (phan 4nh thi truong nha & va yéu td tai
chinh) dén thi trudng nha & vao thoi diém hién tai; (3) tai
Viét Nam, da sb cac nghién ctru thyc nghiém déu phén tich
dudi dang dinh tinh, ton tai mot sb it nghién ctru dudi dang
dinh lugng nhu nghién ctru cua Lé Thanh Ngoc (2014), tuy
nhién nghién ctru nay tap trung chinh vao hién tugng bong
bong bat dong san (hién tuong gia bat dong san tach roi khoi
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nhitng yéu t6 co ban tao nén gia tri thuc ctia bit dong san),
chua phan tich mét cach tong thé vé thi truong nha ¢. Nhan
thdy dwoc nhiing han ché trén trong cdc nghién clru trude va
day cting la mot van dé cap thiét ca vé 1y luan ciing nhu thuc
tién, nén nhom tac gia da thuc hién bai nghién ciru nay nham
khic phuc nhitng han ché trong cac bai nghién ctru trudc.
Véi viée str dung phuong phap nghién ctru dinh lugng, bai
nghién ctru 1a bang chimg thyc nghiém nham xac dinh mic
do tac dong cua cac yéu t6 tai chinh dén thi truong nha o tai
thanh phd HS Chi Minh.

2. Phwong phap nghién ciru
2.1. Mo hinh nghién ciru

V& khai niém nha &, tuy thudc vao goc do nghién ciru
ma nha & cé cac khai niém khac nhau: (1) trén goc do xay
dung, nha ¢ 1a san phém cua hoat dong xay dung va khong
gian bén trong c6 tb chirc duogc ngin cach voi méi trudng
bén ngoai ding dé &; (2) trén gbc d6 quan 1y kinh té, nha &
la tai san c6 gia tri dac biét ddi véi doi séng con nguoi, la
bd phan quan trong bao vé con ngudi trudce cac hién tugng
tu nhién (Duong Thi Binh Minh va cong su (cs), 2011). Thi
truong nha & c6 thé hiéu 1a noi dién ra cac hoat dong mua
ban, cho thué nha &, qua d6 hinh thanh gia ca. Thi truong
nha & va dic biét 1a cac yéu t tai chinh tac dong dén thi
truong nha & da dwoc kha nhiéu tac gia tién hanh nghién
ctru tai cdc nén kinh té va khu vuc khac nhau, duéi day 1a
phan tom luge ndi dung cua cac yéu té tai chinh c6 tac dong
dén thi truong nha o

- Ting truéng kinh té

Kha nhiéu nghién ctru trude di cho rang, khi nén kinh
té tang truong tot s& kich thich thi truong nha & phat trién
theo, nhu: Nyakabawo va cs (2015), Zhao va cs (2017).
V6i mot quan diém khac, Chang va cs (2012) sir dung mo
hinh VAR dé kiém dinh mbi quan hé giira kinh té vi mé va
thi truong nha & tai Singapore da cho rang, thi truong nha
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& bi tac dong nguoc chidu boi tang truong kinh té. Két qua
nghién ciru nay cho thdy, khi ting truong kinh té gia ting
quéa nong, co thé tao hién tugng bong bong va khing hoang
trén thi truong nha o, khién cho tbc do phat trién cua thi
tredng nha & giam sut.

- Chi sb gia tiéu ding

Mot s6 quan diém cho rang, chi sb gia tiéu ding co tac
dong ngugc chiéu dén thi truong nha &. Piéu nay c6 nghia
rang khi chi s6 gi4 tiéu dung ting qua cao, nén kinh té s&
gap kho khan va kim ham sy phat trién cua thi trudng nha
&, c6 thé ké dén cac nghién ctru cia Amonhaemanon va cs
(2013), Wadud va cs (2012). Mot quan diém khac cho rang,
khi chi sb gia tiéu dung & muc vura phai sé tao dong luc
kich thich sy phat trién cua thi truong nha ¢, nhu
Gasparéniené va cs (2017).

- Cung tién (M2)

Hau hét cac nghién clru trude déu cho rang cung tién (M2)
¢0 tac dong cung ¢ chiéu dén thi trudng nha o, dleu nay c6 nghia
rang tang cung tién s& khién cho luong cung cap tlen t¢ trong
nén kinh ¢ gia ting, gop phén kich thich su phat trién ciia thi
truong nha & tai ky tiép theo va nguoc lai, nhu nghién ciru
Wen va He (2015), Zhao va cs (2017), Zhu va cs (2017). Véi
quan diém khac, mot so nghién ctru cho rang ton tai tic dong
nguoc chleu tir cung tién (M2) den thi truong nha o, didu  nay
¢6 nghia rang khi lwvong cung cap tién & trong nén kinh té gia
tang cao c6 thé tao ra hién tuong bong bong trén thi truong
nha &, khién cho thi truong nha & ¢6 nguy co gip suy thoai &
cac ky tiép theo, dién hinh I nghién ctru cua Wen va He
(2015) khi phén tich tac dong ctia cung tién (M2) va nhu cau
nha ¢ dén thi truong nha ¢ tai Trung Qudc trong giai doan tir
quy 1 nam 2001 dén quy 4 nam 2012.

- Lai sudt cho vay

C6 kha nhiéu nghién ctru cho rang lai suét cho vay c6
tac dong nguoc chidu dén thi truong nha ¢, didu nay co
nghia rang khi 13i suit cho vay ting cao s& kim ham sy phat
trién cua thi trudng nha o, c6 thé ké dén nghién ctru cua
Engsted va Pedersen (2014), Kivedal (2013), Zhu va cs
(2017). Nguoc lai, cling ton tai mot s6 nghién ctru cho ring
13i suat cho vay co tac dong cung chidu dén thi trudng nha
&, nhu: Gasparéniené va cs (2017), Tse va cs (2014),
Wadud va cs (2012).

- Chi s6 chirng khoan

Chi s6 ching khoan da dwoc Lé Thanh Ngoc (2014) dwa
vao mo hinh khi nghién ctru cac yéu td tai chinh tac dong
hién twong bong béng bt dong san tai thanh phé H Chi
Minh, nhung nghién ctru ndy chua tim thdy tac dong co y
nghia thdng ké cua chi s chirng khoan dén hién tuong bong
bong bat dong san. Véi bai nghién ciru niy, nhom tac gia ky
vong chi sé ching khoan c6 tic dong dén thi trudng nha &
tai thanh ph HO Chi Minh, nén dwa thém bién chi s6 ching
khoan vao nghién ctru nhim tao sy phu hop voéi thyc tién
cling nhu tinh mai cua bai nghién ctru. S¢ di nhém nghién
ctru dua thém bién chi s chimg khoan vao nghién ciru 14 vi:
thi truong chimg khoan phat trién s& gitip gié tri chimg khoan
trong danh muc nim giit ctia nha dau tu tang theo, khi d6 cac
nha dau tu s& mong mudn tai can bé‘mg lai danh muc cua
minh bing cach ban b6t chimg khoan va ndm giit cAc tai san
khac, trong d6 c¢6 nha ¢. Mat khac, khi gia tri ctia danh muc

chimg khoén tang gi (thi truong chimg khoan phét trién tot),
cac nha dau tu s& gia ting chi tiéu, gia ting nhu cau vé nha
& va dau tu vao thi truong nha &, diéu nay sé lam cho thi
truong nha & phét trién theo. Tuy nhién, khi thi trudng chimg
khoan ting truong qua noéng, nha dau tu s& gia ting dau tu
vao thi truong nha ¢, gop phan hinh thanh hién tuong bong
bong trén thi truong nha ¢, do vy cd nguy co xuat hién suy
thodi trén thi trudng nha & trong twong lai.

Can ctr vao cac nghién ctru truge cho thay, thi truong nha
¢ dugc phan anh thong qua chi s0 gid nha ¢. Thi trudng nha
¢ bi tc dong chu yeu boi cac yeu t6 tai chinh nhu: tang
truong kinh té, chi s6 gid tiéu ding, cung tién (M2) va lai
suat cho vay. Ngoai ra, nhom tac gia tién hanh b sung thém
bién chi sd chimg khoan vao nghién ctru, yéu t6 nay dugc
nhom tac gia ky vong s& tic dong dén thi truong nha & tai
thanh ph6 HO Chi Minh. Viéc thém bién chi s6 chimg khoan
vao nghién ciru nham phi hop vai thyc tién tai thanh phd Ho
Chi Minh, dong thoi tao tinh méi ciia bai nghién ciru. Bién
nay ciing dugc Lé Thanh Ngoc (2014) dua vao nghién ctu
nhung chua tim thdy tac dong co ¥ nghia thong ké.

Dua trén co s6 nay, nhom tac gia sit dung md hinh VAR
dé nghién ctru tic dong cla cic yéu td tai chinh dén thi
truong nha ¢ tai thanh phé HO Chi Minh vé6i phuong trinh
dy kién nhu sau:

n n
HR, = o+ oy iHR |+ D oy X +&
=1 =t

Trong d6, HP; phan anh thi truong nha & (chi sd gia nha
&) tai thanh phé HO Chi Minh trong quy t. X phan anh cac
yéu t6 tai chinh (gém: ting truéng kinh té (GDP), chi sd
gi4 tiéu ding (CPI), cung tién (M2), lai sudt cho vay (LR),
chi s6 chig khoan (VNI)) tai thanh phé HS Chi Minh
trong quy t-j. & 1a sai sb.

Bing 1. Cic bién si dung trong mé hinh nghién ciru

Bién | Ngubn dit liéu

Bién phu thudc
~ Savills
Ghi chu: chuyén doi sang logarit

Chi sb gia nha &
(HP)

Cic bién dc lap

Tang trudng kinh té Téng cuc Thng ké Viét Nam

(GDP) Don vi tinh: %
Chi sb gia tiéu dung Téng cuc Théng ké Viét Nam
(CPI) Ghi chii: chuyén déi sang logarit
Cung tién (M2) Téng cuc Théng ké Viét Nam

Ghi chii: chuyén d6i sang logarit
IFS (IMF — Quy Tién t& quc té)

L3i sudt cho vay

(LR) Don vi tinh: %
Chi sb chimng khoan |  Thi truong chimg khoan Viét Nam
(VNI) Ghi chii: chuyén déi sang logarit

Nguén: Téng hop ciia tic gid

2.2. Dir ligu nghién ciru
Dit liéu nghién ctru dugce thu thap theo quy, tir quy 1 nam
2009 dén quy 2 pém 2017. Dir liéu cac yéu to tai chinh duoc
thu thap tir nguon cua Tong cuc Thong ké Viét Nam, IFS
(IMF - Quy Tién t& quéc té) va thi truong chimg khoan Viét
Nam. Chi s6 gia nha & tai thanh phé H6 Chi Minh dugc thu
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thap tir ngudn ciia Tap doan Savills. Véi didc thu coa Viét
Nam, hién chi ¢6 Tap doan Savills cung cap vé chi s6 gia
nha & voi thoi diém bét dau tir quy 1 ndm 2009, nén chudi
dit liéu dua vao nghién ctru kha ngan, day ciing 1a diém han
ché ctia bai nghién ctru. Tuy nhién, viéc phan tich chudi dit
liéu ngan vé thi truong nha & ciing thudng thiy ¢ cac bai
nghién ctru trude. Vi du, Liang va Cao (2007) st dung chudi
dir liéu theo quy vé thi truong nha & tai Trung Qudc trong
giai doan tir quy 1 nam 1999 dén quy 2 nam 2006 (hon 7
nam); tai Viét Nam, Lé Thanh Ngoc (2014) str dung chudi
dir liéu theo quy vé thi truong bat dong san trong giai doan
tir quy 1 ndm 2004 d&én quy 2 nam 2013 (hon 9 ndm). Dya
trén nhirg diéu nay, nhom tac gia tin ring khoang thoi gian
gin 9 nim 13 hop 1y dé phan tich tac dong cua cac yéu t tai
chinh dén thi truong nha &. Ngoai ra, chi sé gia nha & do Tap
doan Savills cung cap s& phan anh sy chuyén dong gia hang
quy cua cac phéan khiic khac nhau trén thi truong nha & nén
kha hop ly khi st dung dé do ludng thi truong nha . Chi sb
gia nha ¢ tai thanh pho H6 Chi Minh dugc xay dung va tinh
toan dua trén mau gom 200 du an cua thi truong so cap va
thir cép tai thanh phd H6 Chi Minh.
2.3. Phwong phdp phan tich

Bai nghién ctru sit dung phuong phap phan tich mé hinh
tu hdi quy vécto (VAR) nham kiém dinh tac dong cua cac
yéu t6 tai chinh dén thi trudng nha & tai thanh phd Ho Chi
Minh. Viéc str dung md hinh VAR dugc nhém tac gia can
ctr theo cac bai nghién ctru cuia Chang va cs (2012), Kivedal
(2013), Nyakabawo va cs (2015), Tse va cs (2014), Wadud
va cs (2012).

3. Két qua nghién ctru va thio luin
3.1. Théng ké mé ti
Dir liéu nghién ctru duge thu thap theo quy, tur quy 1

nam 2009 dén quy 2 nam 2017 véi cac bién s6 duoc mo ta
trong Bang 2 sau day:

Bdng 2. Théng ké mé ta cdc bién

Bién S6 quan| Trung | Giatri |Gia trjlén
! sat binh | nhé nhat | nhét
Chiso gidnhd | 5 93,69 88,7 105
o (diém)
Tang truong
Kink t (%) 34 5,80 3,14 7,34
Chi sb gia tiéu
dng (%) 34 | 107,39 100 122,42
Cungtien (ty | 54 |1 202230 1.748.226 | 7.616.856
dong)
Laisuatcho | o) | 4559 | 696 18,02
vay (%)
Chi sb chimng
khodn (diom; | 3% | 52073 | 28067 | 77647

Nguén: Két qua phdn tich ciia nhodm nghién ciu

Tirkét qua thong ké mo ta ta thiy, cac bién trong mo hinh
udc lugng déu thu thap du dir liéu trong giai doan nghién
clru v6i 34 quan sat. Chi s§ gia nha ¢ tai thanh phd Ho Chi
Minh dat gi4 tri cao nhit vao quy 3 nam 2009 (105 diém),
thap nhit vao quy 4 nam 2013 (88,7 diém). Tang truong kinh
té dat gia tri cao nhét vao quy 4 nam 2010 (7,34%) va thap
nhét vao quy 1 nam 2009 (3,14%). Chi s6 gia tiéu ding dat
gia tri cao nhat vao quy 3 nam 2011 (122,42%) va thap nhat

vao quy 3 nam 2015 (100%). Cung tién dat gié tri cao nhét
vao quy 2 nim 2017 (7.616.856 ty dong) va thip nhat vao
quy 1 nam 2009 (1.748.226 ty dong). Lii suét cho vay dat
gia tri cao nhat vao quy 2 nam 2011 (18,02%) va thip nhét
vao quy 3 nam 2015 (6,96%). Déi vai chi sb chimg khoén,
dat gia tri cao nhat vao quy 2 nam 2017 (776,47 diém) va
thap nhat vao quy 1 nim 2009 (280,67 diém).
3.2. Kiém dinh tinh dirng

Trong bai nghién ctru nay, nhém tac gia sir dung kiém
dinh Dickey-Fuller d¢ kiém dinh tinh dimng ctia céc chudi dir
liéu. Vi gia thuyét Hp 1a chudi dit liéu khong c6 tinh dimng.

Bing 3. Kiém dinh tinh dimg

Bién Chudi dit ligu C!lu(;)iAdfr ligu

goc sai phan bic 1
Chi sb gia nha & 0,6062 0,0000™*
Tang trudng kinh té 0,0006™" 0,0000"""
Chi s6 gi4 tiéu ding 0,7001 0,0053™*
Cung tién 0,3862 0,0000
L3i sudt cho vay 0,9089 0,0264™
Chi s chung khoan 0,0713" 0,0000*

Ghi chi: ", ™ va ™" c¢6 y nghia twong vmg ¢ mirc 10%, 5% va 1%
Nguon: Két qua phan tich ciia tac gid
Bang 3 cho thdy da sb cac chudi dir liéu déu khong co
tinh dung & chuoi dit li¢u goc, nhung co6 tinh dung & sai
phén bac 1 voi mic y nghia 1% va 5%.
3.3. Két qui mé hinh VAR v thio ludn
Qua qua trinh kiém dinh d6 tré tdi wu cua mé hinh,
nhom tac gia xac dinh st dung m6 hinh ude lugng VAR &
do tre 3. Ket qua md hinh VAR nhu sau:
Bing 4. Két qud mé hinh VAR

Bién Hé s6 hdi quy | Mikc y nghia
Hang sé 0,0145 0,046™
OHP(-1) 0,6292 0,000
OHP(-2) 0,2186 0,081*
OHP(-3) -0,1920 0,069"

AGDP(-1) -0,0041 0,099"
AGDP(-2) -0,0008 0,715
A GDP(-3) 0,0016 0,539
ACPI(-1) 0,0364 0,744
OCPI(-2) -0,0540 0,417
ACPI(-3) 0,0857 0,164
OM2(-1) -0,1164 0,125
OM2(-2) -0,1277 0,027
OM2(-3) -0,0939 0,480
OLR(-1) 0,0031 0,081"
OLR(-2) 0,0065 0,009
OLR(-3) -0,0110 0,000
OVNI(-1) 0,0001 0,999
OVNI(-2) -0,0578 0,016™
AVNI(-3) 0,0395 0,002

Ghi chii: %, ** va *** c6 y nghia twong img ¢ mirc 10%, 5% va 1%
Nguén: Két qua phan tich ciia tic gia
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Roots of the companion matrix

Imaginary
0
L

0
Real

Hinh 1. Vong tron don vi (Nguon: Két qua phan tich ciia tac gid)

Két qua kiém dinh su 6n dinh ciia mé hinh cho théy cac
nghiém déu nam trong vong tron don vi nén md hinh VAR
v6i d6 tré 3 ¢6 tinh 6n dinh va phu hop.

Ngoai ra, két qua mo hinh VAR cho thay:

- Chi sb gia nha ¢ trong qua khir

Chi s gia nha & bi tac dong cung chidu béi cac ci sbc
cta chinh yéu t6 nay trong qua khtr véi do tré 1 va 2 quy.
V6i @6 tré 3 quy, xu hudng tac dong giam dan va chuyén
sang nguoc chiéu. Piéu nay cho thiy, khi thi truong nha &
trong qua khir bién dong tang, s& khién cho thi trudng nha
& bién dong tang theo sau 1 dén 2 quy. Tuy nhién, néu thi
truong nha & ting qua nong s& khién xu hudng bién dong
dao chiéu va giam sau d6 3 quy. Diéu nay kha phu hop véi
thyc tién tai thanh phd HO Chi Minh, vi khi thi trudng ting
qua nong c6 thé dan dén hién tugng bong bong trén thi
truong nha &, khién cho thi truong nha & ¢6 nguy co gip
suy thodi va giam sut trong tuwong lai.

- Ting truéng kinh té

Tang trudng kinh t& & d6 tré 1 quy tac dong nguoc chiéu
dén thi truong nha & tai thanh phd H6 Chi Minh, phu hop
v6i nghién ctru ciia Chang va cs (2012). Két qua cho thiy,
khi ting truéng kinh té gia ting qua ndng, c6 thé tao hién
tuong bong bong va suy thoéi trén thi truong nha o, khién
cho tdc do phat trién cuia thi truong nha & giam sut.

- Cung tién (M2)

Cung tién (M2) & d6 tré 2 quy tac dong ngugc chiéu
dén thi truong nha & tai thanh phé H6 Chi Minh, phu hop
trong nghién ctru cua Wen va He (2015). Ket qua nay cho
thay, khi lugng cung tién té trong nén kinh té gia ting cao
¢6 thé tao ra hién tegng bong bong trén thi truong nha &,
khién cho thi truong nha & co nguy co gip suy thodi & cac
ky tiép theo.

- Lai suit cho vay

Lai suit cho vay v&i do tré 1 va 2 quy tac dong cing
chiéu dén thj truong nha ¢ tai thanh phd HO Chi Minh. Tuy
nhién, véi d6 tré 3 quy, muc do tac dong cua lai suat cho
vay gia tang va chuyén sang nguoc chiéu. Két qua nghién
clru nay co thé giai thich nhu sau: trong giai doan nghlen
clru, 1ai suat cho vay c6 xu huéng giam dan, tuy nhién vi
nén kinh té con gip nhiéu kho khan sau khung hoang tai
chinh nén thi trudng nha & van chua thoat khoi da giam sut.
V6i d6 tré 3 quy, viée giam ldi sut ¢ tac dong giup thi

truong nha & tang truong. Két qua nay kha phu hop véi cac
nghién ctru cta Gasparéniené va cs (2017), Tse va cs
(2014), Wadud va cs (2012).

- Chi s6 chirng khoan

Chi s6 ching khoan ¢ do tré 2 quy c6 tac dong nguoc
chiéu dén thi truong nha ¢ tai thanh pho H6 Chi Minh. Tuy
nhién, v6i do tré 3 quy, xu huong tac dong nay giam dan
va chuyén sang huong cung chiéu. Piéu nay c6 thé duoc
giai thich rang, khi thi truong chirng khoan tang truong qua
nong, nha dau tu s& gia tang dau tu vao thi truong nha o dé
c4n bang danh myc dau tu, gop phan hinh thanh hién twong
bong bong trén thi truong nha ¢ trong thoi gian ngan, do
vy c6 nguy co xudt hién suy thoai va giam sit trén thi
truong nha ¢ trong twong lai. Sau d6, cac nha dau tu s& tai
can béng lai danh muyc ctia minh, khi d6 thi truong chiing
khoén sé& on dinh va ting truong tbt, dong thoi s& tic dong
cling chiéu khién cho thi truong nha ¢ tang trudng theo.

Vi bo dit liéu thu thap duoc, bai nghién ctru chua tim
thiy tac dong c6 ¥ nghia thdng ké cua chi s gia tiéu dung
dén thi trudng nha & tai thanh phd H5 Chi Minh.

4. Két luan

Véi muc tiéu, kiém dinh tac dong cua cac yéu t6 tai chinh
dén thi truong nha & tai thanh phd H6 Chi Minh, nhém tac
gia da str dung mo hinh tur hoi quy vécto (VAR) dé lam séang
t6 van dé can nghién ctru va dat dugc muc tiéu dé ra. Két qua
nghién ctru cho thiy, thi truong nha ¢ bj tac dong boi cac
yéu t6 tai chinh nhur: ting truong kinh té, cung tién (M2), 13i
suat cho vay va chi s6 chimg khoan, xu huéng tic dong thay
dbi theo thoi gian. Pong thoi, thi truong nha & con bi tic
dong boi cac cu sde ciia chinh no trong qua khtr. Qua do6 ta
thy, thi truong nha ¢ tai thanh phé HO Chi Minh khong chi
bi tac dong riéng I¢ boi timg ycu t6 tai chinh ma con bi tac
dong ddng thoi boi cac yéu tb nay, day 1a co so dang tin cay
nham dua ra cac ham y chinh sach phu hop.

Két qua nghién ctru 14 co sé dé gop phan gitip nha quan
ly trong thi truong nha &, cling nhu cac nha nghién ctru va
nha hoach dinh chinh sich théy o dugc su tac dong cua
c4c yéu t6 tai chinh dén thi truong nha ¢ tai thanh phd H)
Chi Minh, do d6 mang lai gi4 tri thiét thuc va y nghia. Tuy
nhién, bai nghién ciru con gap phai mot s6 han ché nhu:
chua dé cap thém mot sé bién kiém soét c6 thé tac dong
dén thi truong nha &, chua nghién ciu ¢ cac dia phuong
khac tai Viét Nam dé c6 co so so sanh giira cac dia phuong,
dir liéu dua vao nghién ctru kha ngén do dac thu cua Viét
Nam, dit liéu duoc thu thap tir nhiéu ngudn khac nhau nén
con han ché vé su nhat quan trong cach do luong va ngudn
dit liéu cua cac bién,... day ciing 1a hudng nghién ctru cho
c4c bai nghién ctru tiép theo.

Loi cam on: Nghién ctru nay dugc cap kinh phi thuc
hién boi Trudng Pai hoc Cong nghiép Tp. H6 Chi Minh
(TUH) trong dé tai méa sé 183.NHOI.
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