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Tém tit:

Bai viét nay nghién cieu thuc trang thi trieong bat dong san tai Thanh phé Ho Chi Minh nham
fim ra cdc yéu t6 lam bdt on thi truong va tir d6 dé xudt cdc gidi phdp phdp trién thi truong
bat dong san. Két qua nghién cttu cho thdy nhan t6 thé hién sw bat on thi truong chinh la su
bién dong vé gid bat dong san. Nguyén nhdn sw bat on nay cé nhiéu nhung chii yéu do sw
thiéu minh bach vé théng tin, chinh sach quy hoach va quan Iy thi truong chuwa tot. Két qua
nghién ciru ciing chi ra rang toc dé tiang truong GDP. chi sé gid tiéu ding, dw no cho vay bt
ddng san, chi s6 gid vang la cac yéu t6 gy nén sie bién dong vé gia bat dong san.

Tir khéa: Thi truong, Bat dong san, Thanh phé Ho Chi Minh.

Real Situation and Solutions for the Development of Ho Chi Minh City Real Estate
Market

Abstract:

This paper examines the real situation of the Ho Chi Minh City Real Estate Market for
finding factors influencing market fluctuations and solutions for the development of the Ho
Chi Minh City real estate market. The research results show that there are many causes of
the fluctuation, mainly transparency on information, city planning policy and poor market
management. The results also present that GDP growth, CPI, loan to the real estate sector,
gold price index are the determinants of real estate price changes.

Keywords: Market, real estate, Ho Chi Minh City.

1. Pit van dé

Sau 32 nidm thyc hién chinh sach déi méi cua
bang va 3 nam thuc hién Nghi quyét DPai hoi dai
biéu Pang By Thanh phd HO Chi Minh lan thir X,
nhiém ky 2015-2020, dén nay Thanh phd H) Chi
Minh da dugc nhiing két qua dang khich 1¢, dat dugc

nhitng muc ti€u co ban Nghi quyét dai hoi dé ra.
Tuy nhién, bén canh nhiing két qua dat duoc, Thanh
phd HO Chi Minh van con ton tai nhiing van dé
lam cham tc do ting truong va phat trién kinh té.
Mot trong nhitng van dé do6 1a sy hdn loan cua thi
truong bat dong san xuat phat tir viéc gia thi trudng
bat dong san bién dong kho luong. Cu thé tir nim
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2004 dén 2007, gia bit dong san ting rat manh, dén
cubi ndm 2007 mot sé dia ban ting gan 300% so Vi
nam 2004. Tir sau nam 2008, gia bat dong san ¢ xu
hudng it bién dong lai. Pén nam 2011, gia bat dong
san xubng doc khong phanh, dén nam 2013 gia bat
dong san & mot s6 dja ban trong khu vuc da giam
50% so v&i nam 2011. Tir nam 2014 dén nay, gia bat
dong san da co dau hiéu ting nhe tro lai. Pén nim
2016 chung ta lai ching kién mot con sbt gia nira.
Pau nam 2018 nhitng d4u hiéu bong bong bat dong
san lai xuét hién, thé hién qua su gia tang dot bién
vé gia bat dong san. Gia nha dat nam 2018 ting hon
1,5 lan, dic biét 1a gia dat nén ¢ cac ving ven thanh
phé dit hon 3 1an so v6i nam 2016.

Nhu vay, dién bién vé sy phat trién cia thi truong
bat dong san thé hién qua gia bat dong san trong
khoang hon 10 nam trd lai day cho thay mirc d9 bién
dong gia nha & Thanh phd HO6 Chi Minh manh va
kho ludng 1am cho thi truong bat dong san hdn loan,
gdy anh huong xdu dén dau tu phat trién san xuét
va nhimng bét 6n trong doi sdng nhan dan. Vi viy,
viéc phan tich thyc trang thi truong bat dong san
thong qua gia bat dong san vi gia bat dong san 1a chi
s6 phan anh kha tot vé thi truong bat dong san, xac
dinh 1am rd cac yéu t6 tac dong dén gia bat dong san,
dong thoi dé xut cc giai phap phat trién thi truong
bat dong san tai Thanh phd Ho Chi Minh trong thoi
gian t6i 1a viéc 1am hét ste can thiét.

2. Cac nghién ciru trudc

Cho t6i nay, & ca trong va ngodi nudc, co nhiéu
nghién ctru khac nhau vé thuc trang thi truong bat
dong san thong qua viée luong héa cac nhan t6 anh
huong dén gia bat dong san vi gia bat dong san 1a chi
s6 phan anh thyc trang thi truong bat dong san. Cac
nghién ciru xem xét cac gbc do khac nhau nhung
c6 chung mdt s6 két luan nhu sau. Gia bat dong san
chiu tac dong boi cac yéu t6 nhu 13 sudt, toc do tang
truong kinh té, cung tién, dan sd, chi phi xy dung,
dau tu nudce ngoai, chinh sach clia nha nude. Vé giai
phap phat trién thi truong bat dong san, cic nghién
ctru trude chi ra cac van dé con ton tai vé mat chinh
sach, cac quy dinh ctia nha nudc va dua ra cac giai
phap nhu hoan thién chinh sach gia dat dai, d6i méi
co ché quan 1y thi truong bat dong san, hoan thién
cong tac quy hoach.

O nuée ngoai, co rat nhiéu nghién ctu nhu
Holland (1989), Hendershott (1991) hay Alperovich
(1995). Holland (1989) cho ring su co cu nhan
khau khong phai 1a nhén t6 chinh anh huong toi gia

nha. Hendershott (1991) chi ra rang 1ai suat va tdc
d6 tang truong kinh té 1a yéu t6 quyét dinh dén gia
nha dat, luc dau thi c6 anh huong duong nhung dén
mot mirc do phat trién cao thi lai c6 anh hudng am.
Khéc véi cac nghién clru trude, Alperovich (1995)
da phat trién “mo hinh cdu tric méi” nhim luong
hoa cac nhan té anh hudng toi gia nha bao gdm cac
nhan t4 tién thué nha (R), thu nhéap (Y), gia cta hang
hoa khac ngoai nha ¢ (PN), cac yéu té phi tién té
(D), va lai suat (i).

Nhin & géc dd khac, Menger & cong su (1912)
da xay dung thuyét ABC (Austrian Business Cycle
Theory) dé giai thich cho su hinh thanh bong bong
bat dong san. Ly thuyét nay chi ra rang 13i suét s&
giam khi ngan hang trung wong thuc hién chinh sach
tang cung tién (M2). Diéu nay sé& co thé phat di mot
tin hiéu sai 1éch vé thi trudng, 1am cho doanh nghiép
dau tu vao mot linh vuc nao do qua mirc, dan téi mot
su bung nd ¢6 thé dan t&i mot sy dd va. Didu nay
ciing c6 thé 1y giai cho hién tugng bong béng cua thi
truong bat dong san, rdi cudi ciing s& c6 su dd v& va
hdn loan thi truong.

Nghién ctru thyc nghiém cac nhén té anh huéng
dén gia bat dong san ciing di c6 rat nhiéu nghién ctu
nhu Qi & Li (2004), Shen & cong su (2005), Hung
& Tu (2008), Rahman & cong su (2012), Ryan &
cong su (2013), Algieri (2013), Huang (2014). Qi
& Li (2004) nghién ciru & thi truong bit dong san
Trung Qudc. Ho nghién ciru mbi quan hé giira gia
va bong bong bat dong san va chi ra rang nhu cau
thi truong dbi v6i nha &, kha ning tiép can tin dung
1a cac nhan t6 tac dong dén gia nha dat. Ho cho rang
chinh phii nén kiém soat t6t cac nhan té nay nham
on dinh va phat trién thi truong bit dong san. Shen
& cong su (2005) nghién ctru trén hai thi truong Béc
Kinh va Thuong Hai. Két qua nghién ctru chi ra rang
¢6 hién tuong bong bong bat dong san & Thuong
Hai vao nam 2003. Hung & Tu (2008) nghién cuu
tai thi truong California cho giai doan 1994-2004.
Két qua cho thay gia nha phu thudc vao chi phi xay
dung, dan s6, thu nhép dan cu, téng tai san cia dan
cu, 13i suét va chinh sach nha nudc vé bat dong san.
Rahman & cong sy (2012) nghién ctru gia nha dat ¢
Han Chau, Trung Qudc giai doan 1990-2009. Ho két
luan rang gi4 bat dong san bi tac dong boi nhiéu yéu
t6 nhu thu nhép, ty 18 d6 thi hoa, dau tu vao bit dong
san. Ryan & cong su (2013) nghién ctru van dé nay
tai Bac Kinh, Trung Qudc giai doan 1998-2010. Ho
chi ra rang, trong dai han, GDP va chi phi xay dung
¢6 anh hudng ciing chiéu véi gia ciia bat dong san
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trong khi 13i sudt tic dong nguoc chiéu véi gia bat
dong san. Trong ngén han, GDP va lam phat lai c6
tac dong clng chiéu 1én gia bat dong san trong khi
14i suat va chi phi xay dyng lai khéng ¢6 anh huong
to1 gia nha.

O Viét Nam néi chung, hay Thanh phé HO Chi
Minh noi riéng, cic nghién ciru vé gia bat dong san
con kha hiém, ndi bat c6 cac tac gia nhu Nguyén
Pinh Bdong (2005), Phung Vin Nghé (2005), Lé
Thanh Ngoc (2014). Nguyén Dinh Bdng (2005) chi
16 thi truong bat dong san & Viét Nam c6 nhiing ton
tai nhu sau: hai loai gia dat 1a gia Nha nudc quy dinh
va gia thi truong; thiéu quy trinh quy pham, trinh
ty thu tuc trong viéc dinh gia bét dong san va to
chte quan 1y gia bit dong san; thiéu bd may chuyén
trach thuc hién quan 1y nha nudc vé gia bat dong
san, chua c6 co s nghién ctiru va dao tao vé quan
1y gia bat dong san; thong tin vé bat dong san thiéu,
khong 16 rang; ty 1€ giao dich khong chinh thurc cao,
chiém khoang 70%. Trén co so do, tac gia d& xudt
nhiéu giai phap trong viéc hoan thién khung gia dat;
hoan chinh chinh sach thu phi, 1& phi, tién st dung
dat, tién thué dat, thué déi voi dat dai; d6i méi chinh
sach dén bu dét dai; hoan thién co ché thé chap dat
dai; d6i moi co ché quan 1y nha nude dbi voi thi
truong bat dong san; didu chinh trong quy hoach, ké
hoach str dung dat dai; va hoan thién h¢ thong ding
ky dat dai. Phung Van Nghé (2005) dé cac giai phap
nhu: Xay dung va hoan thién hé thong phap luat dat
dai, t6 chire hé thdng quan 1y tir TW dén dja phuong,
cac phuong phap, trinh ty va thu tuc dinh gid, xay
dung cac vién nghién cuu va dao tao can bg dinh
gi4 bat dong san, cai cach hanh chinh trong cong tac
quan 1y nha nude vé gia lién quan dén moi giao dich
bat dong san. Lé Thanh Ngoc (2014) két luan rang
chi s gia nha bi tac dong boi cac nhan t6 nhu toc
d6 tang truong kinh té, tin dung vao bat dong san va
dau tu nude ngoai vao bit dong san.

Nhin chung, cdc nghién ctru trude da dua ra dugce
nhiéu nhan t6 anh hudong dén gia bat dong san, thong
qua d6 d& xuit dugc nhiéu giai phap phat trién thi
truong bat dong san. Tuy nhién, chua co nhiéu
nghién ctru v& van dé nay cho Viét Nam va Thanh
phd HO Chi Minh. Céc nghién ctru trude chua lam
16 dwoc cac van dé nhu sy bat 6n vé gia bat dong san
tai Thanh phé HO Chi Minh, chua lam 13 duoc tinh
minh bach vé thong tin cling nhu cich minh bach
cac thong tin bat dong san. Co cAu hang hoa bat
dong san chua dugc phan tich k¥, cling nhu chua c6
giai phap phi hop. Céc chinh sach bat dong san gan

day nhu quyét dinh cua Uy Ban Nhan Dan Thanh
phd Hb Chi Minh (2017) ciing chua duge phan tich
va lam 1 céc bat cap co thé dan dén sy bt on thi
truong bat dong san.

3. M0 hinh, s6 liéu va phuwong phap nghién ciru

MO hinh nghién ctru nay dugc xay dung dua vao
mo hinh ma Algieri (2013) nhu sau.

Prilndex, = B, + B,GDP, + B,CPI + B,REL, +
B,FDI + B, VNI + B,PIOG, + ¢,

Téc d6 ting truong GDP cang cao sé lam cho nhu
ciu vé nha dit cao hon vi nguoi dan giau hon, co
kha ning mua nha dat nhiéu hon, dan t&i gia nha sé
tang. Pillay (2005) cho rang toc d¢ ting truéng GDP
¢6 anh huéng dang ké dén gia nha ¢ tai Singapore.
Zhang & cong su (2012) ciing c6 quan diém twong
tu va cho rang sy anh huong kha manh cia toc do
tang GDP 1én gia nha & trong giai doan 1999 —2010.

Chi s gi4 tiéu dung tic dong dén gia nha. Pillay
(2005) cho ring gia nha va lam phat c¢6 quan hé nhan
qua. Chen & cong su (2013) két luan rang trong ngan
han, lam phat tac dong cting chiéu véi gia nhung xét
trong dai han, lam phat lai tic dong nguoc chidu. Do
vay, bién chi s gia tiéu dung dugc dwa vao md hinh.

Tin dung vao bat dong san ting s& lam cho gia nha
tang vi nd lam ting cau bat dong san. Ueda (2011)
chi ra rang néu cac ngan hang gia ting tin dung vao
bat dong san s& lam ting gia nha ¢. Cac ngin hang
mé rong tin dung bat dong san gian tiép thong qua
cac to chir tai chinh phi ngan hang. Do vay, ho s&
tang cudng vay von tir cac ngan hang thuong mai roi
dau tu vao bat dong san, dan dén gia nha dat tang.
Xu & Chen (2012) chi ra rang lii suit cho vay thap,
cung tién tang va diéu kién cho vay néi long thuc
day gia nha dat tang lén.

Bién FDI vao bat dong san co trong mé hinh dugc
1ap luan nhu sau. Pau tu nudc ngoai ¢ thé gay ra
lam phat, lam tang gia chiing khoan va tang gia trén
thi truong bat dong san. Guo & Huang (2010) cho
rang von dau tu nudc ngoai co tac dong lam ting
gia tai san trén ca hai thi truong. Rahman & cong sy
(2012) nghién ctru gia nha dat tai Hing Chau, Trung
Qudc tir nam 1990-2009. Ho két luan rang tong dau
tu vao bit dong san va diu tu nudc ngoai co tic
dong cuing chiéu véi gia bat dong san, trong do ty 18
d6 thi héa c6 anh hudng 16n nhét.

Chi s6 chtng khoan va chi sé gia vang c6 tac dong
dén gia nha dit vi nha dat, chimg khoan va vang 1a
cac kénh dau tu ma ngudi dau tu co thé lwa chon.
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Bing 1: M ta bién tac dong dén gia bt dong san

TT  Tén bién Mo ti cac bién Don vi Ky vong
diu

1 Prilndex Chi s6 gia nha dét tai Thanh phé H6 Chi Minh Diém

2 GDP Téc d6 tang truong GDP tai Thanh phd H6 Chi % +
Minh

3 CPI Chi s6 gia tiéu dung tai Thanh phé H6 Chi Minh % +/-

4 REL Du no cho vay bat dong san trén dia ban TP.HCM Ty dong +

5 FDI Dong vén FDI vao bat dong san tai Thanh phé H6 Ty USD +
Chi Minh

6 VNI Chi s chig khoan Piém -

7 PIOG Chi s6 gia vang Diém +

Bardhan & cong su (2003) chi ra rang thu nhap
ching khoan c6 anh huéng duong dén sb luong
nha 6 moi dugce xay dung tai Singapore. Do d6, anh
hudng thu nhap tur thi truong chimg khoan s€ lan
toa sang thi truong bat dong san. Nguyén Diing Tién
(2010) cho rang gia vang ting cao anh hudng tich
cuc rat 1on dén thi phén bét dong san badi thoi quen
giao dich mua ban nha dét bang vang. Vi thé, sy sot
gia vang co thé gay ra ci sbc lam dao 10n viée mua,
ban dau tu, tich trit, tir d6 anh huong duong dén gia
va thi truong bat dong san.

Pé thuc hién dugc nghién ctru nay, tac gia tién
hanh thu thap sb liéu theo quy giai doan 2011 —
2017. Chi sb gia nha dwoc lay tir Phong thi truong
Bét dong san — Cuc quan 1y nha va thi truong bat
dong san, Vién Kinh Té Xay Dung — Bo Xay dung.
Téc d6 tang truong GDP, chi s6 CPI, FDI vao bt
dong san duoc 1ay tir S Ké hoach va Pau tu Thanh
phd H6 Chi Minh. Chi sb gia ching khoan dugc lay
tir HOSE. Chi s6 gia vang va du no cho vay bat dong
san dugc ldy tir Ngan hang Nha nuéc Chi nhanh
Thanh phd H6 Chi Minh.

Tac gia sir dung két hop ca hai phwong phéap dinh
tinh va dinh luong. Phuong phép dinh tinh dugc su
dung 1a phuong phap mo ta, so sanh va doi chiéu.
Phuong phéap dinh lugng, tic gia st dung phuong
phap hdi quy OLS dé chay phuong trinh hdi quy
clia minh. Phuong phap kiém dinh Breusch-Pagan
cling duoc sir dung dé kiém tra van dé phuong sai
khong dong nhat. Cac h¢ s6 VIF va Durbin-Watson
duogc sir dung dé kiém tra van dé da cong tuyén va
tu tuong quan.

4. Két qua nghién ciru

4.1.Thwc trang thi truong bit dpng sin tai
Thanh phé Ho Chi Minh

Trong nhitng ndm qua, thi trudng bat dong san
Thanh phé HO Chi Minh dién bién rat khé luong.
Tir nhitng ndm 1990 dén nay thi truong bat dong san
dd c6 04 lan sot gia dat. Cac nam 1991 va 1993 1a
nhitng nam chimg kién con sét gia dau tién. O giai
doan nay dat va quyén so hiru dat dugc coi 1a sét
manh nhit. Con st nay dugc cho la do nhu cau nha
&, dat & va dat dé san xuét kinh doanh tang manh,
dic biét khi c6 luat dat dai (1993) cho phép chuyén
nhuong, mua ban. Tuy nhién, do quan ly thi truong
chua tdt, cong tac du bdo nhu cau chua dugc thuc
hién day du, thi truong bat dong san chimg kién
mot sy dong bang 1an 1, kéo dai tir 1995 dén 1999.
Nguyén nhan do nha nuéc ban hanh 02 nghi dinh,
nghi dinh 18 va nghi dinh 87 vé thué dat dé ngin
chidn hién tuong dau co. Nguoi c6 dat phai tra ca tién
chuyén quyén sir dung dat va tién thué dat. Piéu nay
budc cac nha dau co phai ban thao dt dé tra ng ngan
hang. Mic khac cudc khung hoang tai chinh Chau A
cling gop phan lam thi truong bi suy thoai theo.

10 nam sau, thi trudng lai dién ra con s6t gia lan 2,
tir nam 2001 - 2003. Con sdt nay da day gia dét ting
1én 4 dén 5 1an vi nha nuéc c6 chi truong cho Viét
kidu mua nha nén nha dau tu c6 ky vong 16n vao nhu
cdu cao d6i voi bat dong san. Tuy nhién, theo viét xe
d6 1an trude, lan nay ciing xuat hién sy dong bang lan
2, 2003-2006. Nguyén nhan duoc cho 1a do luat dat
dai 2003, Nghi dinh 181/CP cam phan 16, ban nén.
Ha Noi va Thanh phé H6 Chi Minh ban hanh mét s6
bién phap can thiép nhur chi thi 05 ngay 15.4.2002 vé
cham dit thi diém phan 16 ho 1¢, va chi thi 08 ngay
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Biéu dd: Chi s6 gia nha dét theo quy tai Thanh ph6 H6 Chi Minh, 2013 - 2017
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Nguon: Savills (2017).

22.4.2002 vé chan chinh va ting cudong quéan 1y nha
nudc vé nha dat trén dia ban Thanh ph H5 Chi Minh
da 1am cho cac nha déu co ban téng ban thao nha dat.
Thi trudng nha dat lai roi vao kho khan. Dé thao g&
nhitng kho khan trén thi truong, Chinh phu (2006)
cho phép dugc chuyén nhuong quyén st dung dat
du 4n sau khi d xdy dung co s& ha ting cho cac chua
dau tu khac; doi voi cac dy an ngoai thanh phd, thi
xa con duoc phép phan 16 ban nén sau khi da xay
dung hoan chinh co s& ha ting. Nho vay, thi truong
bat dong san nha dat dé ¢ ca nudc ndi chung va trén
dia ban Thanh phé H6 Chi Minh noi riéng dan dan
tan bang va budc sang mot chu ky mai.

Nam 2007 thi truong bat dong san lai ching kién
con st thir ba. O con s6t nay, FDI duoc cho 1a nguyén
nhan chinh. Sy suy giam thi truong chimg khoan
ciing dugc xem 1a nguyén nhan gy ra con sot nay.
Gi4 nha dat tai Thanh phd H6 Chi Minh tai thoi diém
dau nam 2008 ting so v6i ddu nam 2007 trung binh
tir 100% dén 150%. Tuy nhién, sy suy giam nghiém
trong cua thi truong chung khoan va lam phat bugc
chinh phu thyc hién chinh sach that chat tién té, thué
thu nhdp lam can kiét nguén vbn cho thi truong bat
dong san. Hau qua 1a thi truong bat dong san lai dong
bang va gia nha dat tut doc thé tham cho dén cudi
nam 2013.

Pén cudi nam 2013, ton dong cua thi truong da
bude dau duoc giai quyét va diém sang duoc hé 1.
Gia bat dong san nam 2014 c6 sy gia ting dang ké.
Chi sb gia nha dat quy 4 nam 2013 1a 88,7, thi quy

2015

Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy
1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

2016 2017

1 va quy 2 nam 2014 tang 1én tuong ung 1a 89,1 va
89,6. Tuy nhién, hai quy cudi naim 2014, gia nha dat
lai giam nhe, thé hién qua chi sé gia nha dat giam
xudng twong tmg cho quy 3 va quy 4 1an luot 1 89,5
va 89,2. Mic dau quy 1 nam 2015 van 6n dinh nhu
quy 4 nam 2014 nhung gia nha dat quy 2 va quy 3
ndm 2015 giam nhe va quy 4 lai ting manh. Chi s6
gid nha dat quy 2 1a 89,4, quy 3 14 88,9 va quy 4 1a
90,2 nam 2015.

Nam 2014 tréi qua v6i nhiéu dién bién thuan loi
hon cho nén kinh té nude nha so v6i nam trude. Gia
dau thé gi6i lién tuc giam; GDP ting trudng tir mirc
5,06% trong quy 1/2014 1én 6,96% ¢ quy 1V/2014.
Ty 1& lam phat dugc kiém soat & mirc trung binh
4,09%; 13i suat huy dong giam, 13i suat cho vay dugc
diéu chinh xudng mirc 10%. Pau tu truc tiép nudc
ngoai vao Viét Nam dat 20,23 ty USD, vuot 19% ké
hoach (17 ty USD) du giam 6,5% so v&i nam 2013.
Day 14 nhimg yéu té gitp thi truong bat dong san
lay lai duogc da phuc hoi. Bén canh d6, Luat Nha &
stra d6i cho phép ngudi nudc ngoai va Viét Kidu so
hitu bat dong san tai Viét Nam va Luat Kinh doanh
bat dong san sira ddi c6 hiéu lyc tir thang 7/2015.
Céc dy an xay dung Metro tai Thanh phé Ho Chi
Minh, viéc hoan thién hé théng ciu duong hién dai
nhu tuyén duong cao téc Thanh phé H6 Chi Minh
— Long Thanh — Dau Gidy (Thanh phd Ho Chi
Minh),... ciing 1a nhitng yéu t6 gbp phan tao nén su
phuc hdi cho thi truong bat dong san va bién dong
gi4 bat dong san néi riéng. Cung v6i nhiing yéu t6
tich cuc trén, tinh bat 6n cua céc thi truong tai chinh
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khac do tac dong cua cac van dé chinh tri va dién
bién toan cau (thi trudng vang, chimg khoan, ngoai
héi ciing chinh sach diéu chinh giam vé 13i suat tién
guri) dd bién bat dong san thanh kénh trt an an toan
trong thoi diém hién nay.

DPén nam 2016 thi trudng bat dong san Thanh phd
Ho6 Chi Minh lai chimg kién con s6t 1an thi tu. Chi
sO gia nha dat lién tuc ting, tir 90,2 quy 4 nam 2015
1én 93,5 quy 3 nam 2016. Chi sb nay giam nhe vao
cubi nim 2016 va dau nim 2017 nhung tir quy 2
nam 2017 chi sb nay lai ting 1én rat manh. Gia nha
dat nam 2018 tang hon 1,5 14n so v&i 2016. Pic biét
1a d4t nén & cac ving ven thanh phd, gia dat da cao
hon 3 1an so v6i ndm 2016. Nguyén nhéan chinh dugc
cho 1a do gi6i dau co, mdi gidy bat dong san thi nhau
day gia 1én cao. Nguyén nhén nita 1 do su quan ly
ctia Thanh phd H Chi Minh chua tot, quyét dinh Uy
Ban Nhan Déan Thanh phé H5 Chi Minh (2017) vé
tha ctra phan 16 dt nén da gitip cho gi6i dau co tung
hoang déy gia dat nén 1én cao, lam cho thi truong bat
dong san mot 1an nira lai réi loan.

Mot trong cic nguyén nhan dan dén gia thi trudng
bat dong san bién dong kho luong 1a co ché dinh gia
bat dong san cua Viét Nam. Co ché nay chu yéu dua
trén céac chi dan, quy dinh mang tinh hanh chinh lam
cho gia thi truong cua bat dong san thuong chénh
1éch rat nhiéu so voi gia quy dinh. Diéu nay dan dén
nhiéu hé luy bat cap trong cong tic quan Iy va dén
bu giai phong mit bang, gy bat binh va anh hudng
tidu cuc dén doi séng dan cu, ngoai ra con tao k&
hé cho tham nhiing, anh huéng xau dén ting truong
kinh té noi chung va su phat trién lanh manh cua thi
truong bat dong san noi riéng (VTC NEWS, 2015).
Céc nguyén nhan khac nhu sy thiéu minh bach vé
thong tin thi truong, quy hoach, viéc kiém sot cua
nha nudc con 10ng 1éo, co cAu hang hoa bat dong san
bét hop 1y din dén mat can d6i cung cau, hé théng
vin ban phap luat chwa hoan thién va con chdng
chéo.

Trong thoi gian qua, thi truong bt dong san
Thanh phé H6 Chi Minh da c6 nhitng budc phat
trién dang ké. Thi truong ngay cang 6n dinh va minh
bach hon, dong gbp vao su phat trién kinh té xa hoi
Thanh phé H6 Chi Minh. Tuy nhién, thi trudng nay
cling ton tai 08 van dé nhu sau:

Mt la, gia bat dong san, dic biét 1a gia dat, thiéu
6n dinh, khéng phan anh dung gia tri thuc ciia bat
dong san, chua phu hop véi thuc té thu nhdp cua
nguoi dan va trinh d6 phat trién tai Thanh phd HO

Chi Minh.

Hai la, sy minh bach trong thi truong bat dong
san chua cao din dén gia bat dong san thiéu tinh 6n
dinh. Diéu nay dugc thé hién ¢ nhiéu khau tir quy
hoach, lwa chon nha dau tu, giao du 4n dén giao dich
bat dong san. Hién tuong déu co, 1am gia, lting doan
thi truong lam gia bat dong san bién d6i kho luong.
Nguyén nhan chinh x4y ra hién tuong ndy xuat phat
tir co ché xin cho va giao dich ngam.

Ba la, thong tin vé thi truong bat dong san chua
dugc minh bach va 13 rang ciing lam cho gia bét
dong san bién dong kho luong. Hé thong quan 1y dix
lidu vé bat dong san chwa dong bo va chua day du.
Lich st giao dich bat dong san chua duogc théng ké
va cong b day du.

Bon la, co chu hang hoa bit dong san chua hop 1y,
chua phil hop v6i nhu cau cua thi truong Thanh phd
Hb Chi Minh, dan dén tinh trang hon loan trén thi
truong, gia ca thay déi bat thuong. Vi du, & Thanh
phd H6 Chi Minh, san phim nha ¢ cao cap véi gia
cao thi du thira cung, con san phém nha ¢ binh dan
voi mue gia hop voi mure thu nhap ctia nguoi dan thi
thiéu cung.

Nam la, viéc kiém soat cua Uy Ban Nhan Dan
Thanh phé HO Chi Minh vé thi trudng bat dong san
chua thyc sy higu qua vi van dé xay ra tinh trang
giao dich ngim, cac modi gidi bat dong san tim cach
thay ddi gia thi truong nham diy nhanh viéc ban san
pham va huéng hoa hdng cao.

Sdu la, gia bién dong kho luong do thi truong bat
dong san con qua nhiéu bat 6n: luc thi qua noéng luc
thi qua ngudi, phat trién tu phat, chu yéu theo phong
trao. Tién do thuc hién cua nhiéu du 4n cham hodc
tham chi bi bo hoang nhiéu nim, hang ton kho doi
lac nhiéu, dan t&i ng x4u nhiéu, gdy bat 6n xi hoi.

Bay la, viéc tha cira phan 16 dat nén cua Uy Ban
Nhan Dan Thanh phé H6 Chi Minh (2017) di tao
nguy co cao cho sy bat on vé gia dat. Quyét dinh 33
quy dinh nhitng khu dat trén 2.000 m? phai lap du an
1/500, khong dwoc phan 16 ban nén thi Quyét dinh
60 bo yéu cau nay. Diéu nay c6 thé dan t6i tinh trang
phan 16 dit nén s& bung phat kho kiém soat, dat nén
s& bi thoi gia 1én rat cao, 1am rdi loan thi truong bat
dong san.

Tém la, lich sir mua ban bat dong san khong dugc
thong ké va cong bd, dan dén bat 6n vé gia: do nguoi
mua khong biét dugc lich sir giao dich, mua ban bat
dong san nén ngudi moi gidi va cac nha dau co tim
céch day gia bat dong san. Thuc té nhitng ngudi nay
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Bang 2: Két qua hdi quy cic nhan t6 dnh huwéng dén chi sé gia nha dat

Bién Phu Thudc

Bién Poc Lap

Chi s6 gia nha dit

Hing s6 hoi quy

Téc d6 tang truong GDP
Chi s6 gia tiéu dung

Du no cho vay bét dong san
FDI vio bat dong san

Chi s6 gia ching khoan

Chi sb gia vang

Mean VIF

Breusch-Pagan (p-value)
Durbin-Watson

R2
) quan st

1,9909%*
(0.012)
-0,0271%*
(0,056)
-0,5998**
(0,050)
0,0473%**
(0,001)
-0,0033
(0,515)
0.0659
(0,509)
0,4564%%*
(0,000)
3,76
0,8196
1.98
0,8336
24

Ghi chu: * = c6 y nghia théng ké tai mtrc 10%; ** = c6 y nghia théng ké tai muac 5%;
*#%= co y nghia thong ké tai mirc 1%. P-cac gia tri trong ngodc don.

da day gia bat dong san bién dong bat thuong.

4.2. Két qud héi quy cdc nhén to anh hwong dén
chi sé gid nha dit

Sau khi ¢ két qua hoi quy, tac gia da tién hanh
céc kiém dinh va két qua cho thiy khong c6 dau hiéu
xuét hién hién tuong tu twong quan, da cong tuyén
va phuong sai khong dong nhat. Hon nita, bang 2
cho thay cac hé s6 hdi quy déu c6 ¥ nghia thong
ké, trir 02 bién FDI vao bat dong san va chi s6 gia
chimg khoan. Cac h¢ s6 ctia kiém dinh thong ké nhu
Durbin-Watson va R * déu rat t6t. Vi vay, két qua hoi
quy la dang tin cay.

Khac voi ky vong, hai bién toc do ting truong
GDP va chi sb gia tiéu ding tuy c6 y nghia thong
ké nhung c6 tac dong 4m 1én gia nha dat. Két qua
hdi quy ¢ bang 2 cho thiy bién téc do ting truong
GDP c¢6 ¥ nghia thong ké voi muc tin cdy hon 99%
nhung mang déu am. Két qua nay néi 1én ring khi
tang truong kinh té cang cao thi gia nha s& giam va
nguoc lai. Diéu nay phan anh thyc té tai Thanh phé
Ho Chi Minh khi nén kinh té ting truong tot, nguoi
dan s& c6 nhiéu niém tin hon vao cac linh vuc kinh
té, ho s& dau tu vao cac nganh khac nhiéu hon, dan

t6i cau dau co bat dong san giam, vi thé gia bat dong
san giam theo. Bién chi sb gia tiéu dung ciing c¢6 y
nghia thong ké va mang ddu 4m. Piu nay phan anh
mét thuc té rﬁng lam phat tang s€ lam cho gia nha
giam boi 18 lic dau co thé nguoi dan s& dau tu vao
nha dat cho an toan hon nhung sau d6 ho s& tim céc
kénh ddu tu khac nhu vang, ngoai t& dé kiém 1oi
nhanh hon nha dat. Mic khac, khi lam phat cao c6
thé s& anh huong dén thu nhap cua ngudi dan, lam
giam nhu cu vé nha dat, din toi gia nha dat giam.
Két qua nay phu hop véi nghién ciru ciia Chen &
cong su (2013).

Nguoc lai, hai bién du no cho vay bét dong san
va chi sb gia vang co ¥ nghia thong ké va co tac
dong cung chiéu véi gia nha dat. Du no cho vay bat
dong san cang ting thi gia nha dit s& tang. Ly do
¢6 18 & Thanh phd HS Chi Minh nguoi dan s& co
ngudn von vay doi dao hon véi chi phi thap hon,
giam chi phi vay, chi phi dau tu, din t6i nhu cau bat
dong san tang 1én, lam gia bit dong san tang. Nhu da
trinh bay & muc 4.1, két qua nay phan anh thyc té ¢
Thanh phd Ho Chi Minh rang trong giai doan 2014-
2018 lam phat dugc kiém soat tét, 1ai suét cho vay
duoc diéu chinh xuéng thép, tao diéu kién cho hoat
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dong tin dung vao thi truong bét dong san, dan téi
gi4 bat dong san ting manh, thi truong bt dong san
¢6 nhiéu co hoi phat trién va dang phat trién nhanh
chong. Két qua nghién ctru nay phu hop voi két qua
nghién ctru cua Ueda (2011), Xu & Chen (2012).

Bién chi s gia vang c6 y nghia thong ké voi do
tin cay hon 99% va c6 dau duong. Diéu nay né lén
rang gia vang ting s& dan téi gia nha dat tang. Ly
do ¢6 1& do ngudi dan ¢ Thanh phd H6 Chi Minh
van dung vang dé giai dich mua ban nha, nén khi
gi4 vang tang thi gi4 nha ciing ting theo dé tuong
xtng v6i gia vang. Thuc trang thi truong bat dong
san dugc trinh bay & muc 4.1 cho chiing ta thiy rang
su suy giam cua thi truong chirng khoan, thi truong
vang di lam cho gia nha dit giam va su gia ting cua
cac thi truong nay lam cho gia nha dét ting vi khi
cac thi truong ndy bién dong thuong kém theo su
bién dong ctia lam phat, budc chinh phu thuc hién
chinh sich that chit hay ndi long tién té, thay doi
chinh sach thué thu nhap, 1am cho ngudn vén ctia thi
truong bat dong san can kiét hay doi dao, anh huong
dén gia bat dong san.

5. Két luin va giai phap

Thi trudong bat dong san tai Thanh phd HO Chi
Minh trong thoi gian dai tuy c¢6 nhung budc phat
trién tot nhung thi truong con bat on, luc thi qua
nong, luc thi qua nguodi. Cac dién biét vé& gia bat
dong san kho luong, kho du doan, gay ra cac hé luy
cho nén kinh té Thanh phd H6 Chi Minh. Cac nhan
t6 tac dong lén gia nha dat bao gom: téc do ting
truong GDP, chi s6 gia tiéu ding, du ng cho vay bat
dong san, chi sd gia vang. Cac yéu t6 toc do ting
truong GDP va chi sd gia tidu dung c6 tac dong 4m
trong khi d6 cac yéu té du ng cho vay bat dong san

Tai liéu tham khio:

va chi sb gia vang c6 tac dong duong 1én gia nha dat
tai Thanh phd H5 Chi Minh.

Pé gitp thi truong bt dong san Thanh phd HO
Chi Minh phat trién, chung ta can thuc hién mot s6
giai phap nhu sau:

Mot la, kiém soat tt gia bat dong san bang cach
kiém soat t6t du no cho vay, chi sé gia vang, chi sb
gid tiéu dung va toc do tang truong GDP;

Hai la, can minh bach thi trudng bat dong san
béng cach minh bach tir khau quy hoach, lya chon
nha dau tu, x6a bé co ché xin cho ngin chin cic
giao dich ngam;

Ba la, can cong bd thong tin vé thi truong bat
dong san mot cach dau du. Lap lich st giao dich bat
dong san va dua 1én mang dé moi nguoi déu biét
thong tin;

Bon la, da dang hoa cac san pham bt dong san.
Tap trung vao viéc phat trién cin ho chung cu nham
lam gia tang cung cho thi truong dé tranh tinh trang
gia tang qua muc;

Ném la, can c6 kich ban tét dé dbi phé voi tinh
trang thi truong lic qua nong lac thi qua ngudi. Khi
thi truong qua néng chiing ta can thyc hién giai phap
tang cung va giam cau. Nguoc lai khi thi truong qua
ngudi thi ching ta thyc hién giai phap giam cung va
tang cau;

Cuoi ciing la, Thanh phd HO Chi Minh can thyc
hién hiéu qua cong tic quan 1y thi truong bat dong
san, luén theo gidi sat sao voi dién bién cua thi
trudong dé loai bo cac giao dich ngém, kiém ché su
liing doan thi truong do cic moi gidi bat dong san
tao nén h6ng kiém loi bat chinh. Can quy dinh chi
tiét cu thé vé& viéc phan 16 dit nén tranh tinh trang
bat 6n vé gia dat.
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