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Toém tat:

Nghién cieu dd phdt trién mét mé hinh 1y thuyét tim kiém ciia ngwoi mua nha nham phdan tich
danh hwong cia si ky vong 1én hanh vi ciia ngieoi mua. Két qua mé hinh cho thay rang khi
nguoi mua nha co ky vong lac quan trong tuong lai thi ho sé dé tinh hon trong cac giao dich
véi viéc thiét lqp mirc nguéng mua thap. Viéc nay sé thic ddy thi truong nha o tiép tuc ting
truong manh mé hon. Nguoc lai, khi nguoi mua co ky vong kém lac quan thi ho tro nén kho
tinh hon trong hanh vi mua nha véi viée thiét ldp mirc nguwéng mua cao hon. Viéc nay dan toi
hé qua la qud trinh mua nha sé bi kéo dai, khoi leong giao dich nha & sut giam, va mire gid
giao dich nha 6 bi kéo giam. Do dé, 1y thuyét nay tra 161 dwoc ca 2 van dé thieong gap phai khi
thi trieong nha 6, o la gid nha va khoi lwong giao dich déu cung giam manh khi thi trwong di
xuong, va cing tang khi thi trieong nha ¢ di lén.

Tir khéa: Thi truong nha &; hanh vi nguoi mua nha; 1y thuyét tim kiém; su ky vong.

Ma JEL: R3, D11, D83, D84.

Searching Theory: Impact of expectation on house buyers’ behavior

Abstract:

This paper developed a theoretical model of search theory based on the perspective of the
buyer to analyze the impact of expectations on buyers’behavior. The results of the model show
that an optimistic expectation in the future will make home buyers become more easy-going
in the transaction, setting a lower threshold for buying, shortening the search time. This will
push the housing market to continue to grow stronger. Conversely, a pessimistic expectations
in the future will make home buyers become more difficult-going in the transaction, placing
higher buying threshold. This led to the consequence that the house purchase process would
be prolonged, the volume of housing transactions declined, and the housing transaction price
was pulled down. Therefore, this theory answers the two most common problems in the housing
market: house prices and trading volume are all down sharply when the housing market goes
down, and the same rise when the housing market goes up.

Keywords: Housing market, housing buyer behavior, search theory, expectation.

JEL Code: R3, D11, D83, D&4.
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1. Pit van dé

Theo quy luat cau, mirc gia va khdi luong giao
dich cua hang hoa thudng c6 mdi quan hé nghich
bién, trir nhitng hang hoa Giffen. Do d6, mdi twong
quan ddng bién gita murc gia thi truong va khdi
luong giao dich nha ¢ dugc tim thiy trong mot s6
thi truong ludn 13 van dé gay kho hiéu cho cac nha
nghién ctru (Sun & Seiler, 2013). Cu thé, trén thi
truong nha o, mbi quan hé déng bién nay dugc xem
la tac gia cua tinh trang “bong bong” nha ¢ khi thi
truong tang trudng, va tinh trang “dong bang” khi
thi truong sut giam. Nhiéu khuon kho 1y thuyét da
duogc phat trién dé gitp giai thich méi quan hé dong
bién giita 2 dai luong nay, nhu 1y thuyét vé han ché
tién dat coc (Stein, 1995) do tam ly s¢ khong du tién
mua nha mé&i, mo hinh 1y thuyét neo gia (Genesove
& Mayer, 2001) do tam 1y lo so thua 16 (Kahneman
& Tversky, 1979; Tversky & Kahneman, 1991), ly
thuyét vé hanh vi “cau ca” do tam ly dénh gia cao
hién tai (Sun & Seiler, 2013) do su bat nhat vé gia tri
theo thoi gian cua nguoi tiéu dung (Laibson, 1997,
O’Donoghue & Rabin, 1999; Frederick & cdng su,
2002).

Tuy nhién, theo tac gia thi nhirng 1y thuyét duoc
dé cap trén day déu s& dan t6i hién tuong neo gia
cua nguoi ban vao muirc gid mua nha trudc day (dung
mirc gia mua trudc day lam gia tham chiéu) nhim
tranh sy thua 15, va day 18 cho tuong lai xa hon. Va
diéu nay chi phu hop giai thich cho hién tuong suy
giam khéi luong giao dich khi thi truong nha ¢ di
xudng. Con hién twong sut giam gia nha dong thoi
xay ra dong thoi véi sy suy giam khéi luong, hodc
moi quan hé dong bién giira gid nha va khdi luong
giao dich khi thi truong di 1én thi nhiing 1y thuyét
ndy van chua giai thich duoc.

Do d6, trong bai viét nay, theo dé nghi ciia Buisson
(2016) va Truong Thanh Hiép & Nguyén Thi Bich
Hong (2018) vé viéc can tim mot nguyén nhan khac
dé giai thich cho méi quan hé dong bién giita gia nha
va khéi luong giao dich trén thi trudng nha 6, tac gia
phat trién mot mo hinh 1y thuyét dé phan tich anh
hudng cia ky vong vé kha nang sinh 16i ctia nguoi
mua nha 1én hanh vi cta ho nham giai thich mdi
quan hé dong bién gitra gia nha va khoi luong giao
dich nha ¢ trong ca truong hop thi truong nha & di

xudng va truong hop thi truong di 1én.

2. Téng quan nghién ciru

Theo Stein (1995) thi nguyén nhin ciia mdi quan
hé nay chinh 1 do sy thay d6i hanh vi ciia nhom
nguoi chiu gidi han vé kha nang dat coc (nhom
nguoi mua chi dao cua thi truong). Theo do, khi gia
nha & giam xubng, nhom nay s& dimg hanh vi ban
nha cii lai vi lo so s6 tién thu duoc khong du trang
trai tién coc mua nha méi, va kéo theo do su sut
giam khéi luong giao dich.

Mot 1ap luan khac cia Genesove & Mayer (2001)
cho rang khi gia nha giam xudng, ngudi ban sé& 16
khi thuc hién giao dich véi mirc gia thdp hon mirc
gia mua nha trudc day. Vi gia tri khoan 16 bi phong
dai theo tam 1y lo so thua 15, nén ngudi ban s& tri
hodn khoan 16 bang cach gia ting mirc ngudng ban,
va neo muc ngudng ban nay vao gia mua nha trudc
day. Viéc thiét 1ap muc ngudng ban cao hon so voi
muc gia ky vong thi trudng nay s€ gitp ho tri hoan
khoan 16, nhung dong thoi s& lam giam kha ning
ban va kéo dai thdi gian rao ban cua cin nha, dan
to1 hién tuong giam khdi Iuong giao dich trén thi
truong nha o.

Gan day hon, mot 1ap luan khac dugc dua ra boi
Sun & Seiler (2013) cho rang do tinh bat nhét vé gia
tri theo thoi gian (time inconsistency) nén nguoi ban
¢6 tam 1y danh gia cao nhirng gié tri sap xay ra hon
la so voi nhiing gia tri phat sinh ¢ tuong lai xa hon.
Do d6, theo quan diém ngudi ban, gia tri khoan 16
do ban nha véi gia thap khi thi truong di xudng s&
tr& nén nho hon néu nd phat sinh & twong lai xa hon.
Do d6, 1y thuyét ciia Sun & Seiler (2013) cho thay
rang ngudi ban s& c6 hanh vi cau ca khi rao ban nha
trong giai doan thi truong di xudng, véi viée thiét
lap murc gid ngudng ban va gid rao ban cao hon so
v6i muc gia ky vong cua thi truong (tha moi) va cho
doi nguoi mua téi mua (ca cin cau). Theo Sun &
Seiler (2013) thi chinh hanh vi cau cé nay cua nguoi
ban, thiét lap muc gia cao dé day khoan 13 ra twong
lai xa hon, 1a nguyén nhan gay ra hién tugng giam
khéi lugng giao dich nha & khi thi truong nha & di
xudng.

Tom lai, cac mo hinh 1y thuyét cia Stein (1995),
Genesove & Mayer (2001), Sun & Seiler (2013) thi
déu cho rang nguyén nhan cua hién tuong giam khoi
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lwong giao dich khi thi truong nha ¢ di xudng 14 xut
phat tir phia nguoi ban, do nguoi ban duy tri muic
gid ban cao vuot qua muc gia ky vong thi truong
(do ngudi ban chiu anh hudng cia su gidi han tién
dit coc, cua tam 1y so thua 16, va do tim 1y danh gia
cao hién tai), hay ndi cach khac 1a nguoi ban mudn
neo muc gia ban vao mirc gia nha cao trudc day va
do d6 tao ra sy chénh I¢ch gitrta muc gia ngudi mua
chap nhan chi tra va mic gia ngudi ban mudn ban.

Tuy nhién, 13p luan ndy méau thuin véi phat hién
ctia Bokhari & Geltner (2011) vé tinh trang khan
hiém ngudi mua trén cac thi trudng nha & di xudng.
Do d0, theo tac gia nghién ctru, thay vi c¢b ging giai
thich theo quan diém nguoi ban khong mudén ban, ta
nén giai thich hién tugng nay theo quan diém nguoi
mua dang ¢ gang tri hoan quyét dinh mua, va do d6
lam giam khdi lugng giao dich, kéo dai thoi gian rao
ban trong didu kién gia nha suy giam.

3. X4y dung mé hinh Iy thuyét tac dong cia ky
vong lén hanh vi ngwoi mua nha

Qué trinh tim kiém ctia ngudi mua nha gom 2 giai
doan, giai doan t hién tai va giai doan t + ot sau do.
Trong d6, mdi giai doan tim kiém sé& kéo dai trong
khoan thoi gian 3t tuong dbi ngan, sao cho nguoi
mua nha du c6 thé thu thap thong tin rao ban cua
nhiéu cin nha khac nhau, nhung chi du thoi gian
xem xét chi tiét dugc mot can nha ma ngudi mua ky
vong cao nhat. Néu khong dong ¥ mua cin nha nay,
ngudi mua c6 thé lai thu thap thong tin rao ban méi
va xem xét mot can nha khac trong giai doan tiép
theo, giai doan t + dt.

Mot ngudi mua dang tién hanh xem xét mot cin
nha véi cac dic diém cin nha 1a X®, va co muc gia
ban 1a Pt. Khi d6, néu mua cin nha nay, ngudi mua
s¢ dat dugc muc do hitu dung tir viéc huéng dung
nhig dic diém cta cin nha 1a u = u(X®), 1a mot
ham tang lién tuc theo s6 lugng va chét lwong cua
cac dic tinh (X*), va dong thoi phai tén khoan chi
phi mua nha 1a Pi. Do d6, khoan lgi ich rong ma
nguoi mua nhan dugc tir viéc mua can nha trong giai
doan t nay, goi 1a vt dugc xac dinh bang ham so: vt
=u(X*)-P.

Nguoc lai, néu tr chdi can nha dang xem xét hién
tai va chip nhan mua cin nha s& xem xét trong giai
doan sau d06, giai doan t + dt, thi khoan 1¢i ich rong

ma nguoi mua nhan dugc tur viéc mua can nha trong
giai doan t + ot nay, goi la vt+6t duge xéac dinh béng
ham sé:

v, +ot=u (X , ot) -Pt +5t.

Do vén dé thong tin khong hoan hao trén thi
truong nha ¢, ngudi mua nha chi biét chinh xac mirc
loi ich rong ctia can nha dang xem xét hién tai la vt
ma khong biét chinh xac khoan loi ich rong s€ nhan
duge néu mua cin nha ¢ giai doan sau (t + 3t) nén chi
¢6 thé ky vong vé khoan loi ich nay 1a E(vt+5t). Tuy
nhién, dé so sanh véi loi ich rong tir cin nha hién tai
nham c6 thé dua ra lya chon, nguoi mua nha s phai
thyc hién quy dbi khoan gia tri ky vong nay vé giai
doan t hién tai. Néu goirla sudt sinh 161 ky vong ctia
ngudi mua nha cho mdi giai doan tim kiém 8t thi ta
¢6 hién gi4 tai thoi diém t ciia khoan loi ich rong ky
vOng Efviey) e E(ve) = 2230 = g E (v, g,).

Vi B 1a hé so chiét khau va duoc xac dinh boi
1

cong thtc: B = —

Gia st rang nguoi mua nha chi thyc hién tim
kiém cac cin nha trong ciing mot phan khic nha &
nhét dinh do d6 céc can nha dugc xem xét déu sé
tuan thii theo mot quy luat phan phdi loi ich rong
khong d6i, goi 1a F(v) v6i ham mat do phan phdi
xéc sudt 1a f(v) = F’(v), va véi khoan loi ich rong v
dao dong trong khoan [-00; +o0]. Nhu vay, hién gia
tai thoi diém t cua khoan loi ich rong ky vong dat
duoc khi mua nha tai thoi diém t + 8t 1 E (vg) ¢o
thé duoc viét lai nhu sau:

+00 +00
Fw) = | R = B | vese f@)dv

—00

V6i f(v) 1a ham phan phdi xac suét cia ham phan
phéi F(v). Nhu vay, kha ning mot ngudi mua tim
thdy mot cin nha bat ky dang rao ban véi loi ich
rong (v) l1a f(v), véi gia tri 1oi ich rong v € [-o0, +o0].

Gia dinh rang, trir can nha dang xem xét tai giai
doan t hién tai, viéc xem xét can nha ky vong ¢ giai
doan sau, (t + ot), doi hoi nguoi mua s€ phai chi tra
mot khoan chi phi tim kiém c6 dinh, goi 14 c. Pay 1a
khoan chi phi vé thoi gian va tién bac ma nguoi mua
nha phai danh ddi dé thyc hién cac hanh vi can thiét
trong viéc xem xét, phan tich cac khoan loi ich cta
cin nha. Do khoan chi phi ¢6 dinh ¢ nay phét sinh
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& giai doan (t + 5t), nén dé dwa vao so sanh khi lya
chon hanh vi ciia nguoi mua, ta can tinh hién gia cua
khoan chi phi nay, la: B.c

Nhu vay, sau xem xét can nha hién tai ¢ giai doan
t, néu ngudi mua nha chip nhan mua thi anh ta s&
nhan dugc khoan 1¢i ich rong cua can nha nay, V* =
v,. Nguoc lai, néu tr chdi can nha nay, ngudi mua
s€ phai tiép tuc ¢ lai can nha cl cua minh véi loi
ich rong dat dugc tur cdn nha ctinay 1a v, va tiép tuc
tim kiém va xem xét can nha khac & giai doan sau,
v6i hién gia cua chi phi tim kiém 1a B.c. Vi cin nha
dugc xem xét ¢ giai doan sau, nguoi mua luc nay
van phai tiép tuc dua ra quyét dinh 1a chdp nhan mua
hay tir ch6i. Do d6, lgi ich ma ngudi mua nha nhan
duoc khi tir chdi cin nha & giai doan t hién tai va tiép
tuc tim kiém & giai doan t + 5t & la:

VE = vy— B.c+ ﬁ-Max[E(VHat)i Vt}i—St]

Véi gia dinh rang khong cho phép tai thwong
luong trong qua trinh tim kiém. Diéu nay ham y khi
thi truong nha ¢ 1a du 16n, nguoi mua khi xem xét
cin nha bat ky nao thi phai dua ra quyét dinh mua
hay khong mua ngay trong giai doan d6, néu khong
can nha s€ dugc ban cho nguoi mua khac. Khi do,
van dé cua nguoi mua & giai doan hién tai la:

Max{VA = vy VR = vy — B.c+ B.Max[EWersr); VEs] (1)

Gia sir rang chudi thoi gian 1a kéo dai vo
tan, va khoang thoi gian gilta cac giai doan Ot
1a twong d6i nho va khong dang ké, khi do ta co
E(Vis) = B(v)) va Vi s = V& . Khi do, phuong trinh
(1) c6 thé bién ddi thanh:

Max{vy; vo— B.c+ p.Max[E(v); VE1}  (2)

Tir phuong trinh (1), ta thiy ring ngudi mua nha
s& déng ¥ mua cin nha dang xem xét hién tai khi
loi ich ma anh ta dat dugc tir quyét dinh mua 1a V*
16m hon 1gi ich ma anh ta nhan duge khi tir chdi 1a
VR, Nguoc lai, néu VR > VA thi hanh vi tot nhat cia
ngudi mua 1a tir chdi va tiép tuc tim kiém cin nha
khac.

Nhu vay, ngudng mua ctia ngudi mua cé thé duge
xac dinh khi VR = V*, Néu goi v* 1a ngudng mua cia
nguoi mua nha, ta c6 cong thirc xac dinh v* nhu sau:

v'=vy— f.c+ B.Max[E(v,); VE]  (3)

Trong moi giai doan tim nha 6t, ngudi mua nha

ludn phai dua ra quyét dinh lya chon gitra viéc chép
nhan mua nha véi loi ich E(vt) hay tir chbi va tiép
tuc tim cdn nha khic véi loi ich 1a VX, Biét rang loi
ich rong v dat dugc tir cac can nha dugc xem xét
trong mdi giai doan déu tuan theo mot qui lut phan
phéi khong doi 1a F(v) véi gia tri cia khoan loi ich
rong v € [-o0; +o0].

Do d6, phuong trinh (3) ¢6 thé dugc viét lai nhu
sau: oo

v* = vy— f.c+ B. Max[E (v,); VR dF (v)

— 0o

eovi=v,— B.c+ ﬁ.fy Max[E (v,); VR dF (v)

+00
+ ﬁ.f* Max[E (v); VR]1dF(v) (4)

Ta biét rang, khi xem xét cin nha c6 lgi ich rong v
€ [-o0; v¥], nghia 1a nhiing can nha nay mang lai gia
trj loi ich rong thip hon ngudng mua cia ngudi mua,
thi ngudi mua nha s& timg chdi va tiép tuc tim kiém
can nha khac, v6i loi ich dat dugce lac nay la VX Do
do, ta c6 thanh phan B. f_voo Max[E (v.); VR dF (v)
trong phuong trinh (4) c6 thé duoc thay thé bang

B.J". VR dF(v). Pdng thoi, tr phuong trinh (3),
ta cOVR = vy— B.c+ B.Max[E(v,); VE] = v*,
do d6 thanh phan nay co thé thay thé bang

B.J". Max[E(v.); VF]dF (v)

Con khi xem xét can nha c6 1gi ich rong v € [v*;
+oo], nghia la nhitng can nha nay mang lai gia tri loi
ich rong 16n hon ngudng mua cia nguoi mua, thi
nguoi mua nha sé€ chép nhan mua can nha, voi loi
ich dat dugc lac nay 1a V* = vt. Do d0, ta c6 thanh
phan B. fvtoo Max[E (v.); VR]dF (v) trong phuong
trinh (4) c6 thé duoc thay thé bang 8. [-” v, dF (v).

Nhu vay, ta c6 thé viét lai phwong trinh (4) nhu sau:
v* +00
v'=1v,— f.c+ ﬁ.f v dF () + /?.f v dF(v) (4)
—0 v*
= ”*f:: dF(v) = vy — B.c+ B. ffm v*dF(v) + ,B’.fl:w vy dF (v)
= v*.f:;dF(v) + v‘.f;m dF(v) = vy — B.c+ ﬁ.ﬂ;v* dF(v) + ﬁ.f;,w v, dF (v)
v* +00
= 0a- ﬁ).v*.f dF(v) + (v* —ﬁ.vt).f$ dF(v) = vo— B.c (5

bé xac dinh moi quan hé gitra yéu to ky vong va
hanh vi ctia ngudi mua nha, ta tién hanh lay dao ham
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2 vé ctia phuong trinh (4) theo B, ta c6:

v ov*

g op

v* v* +o00
ﬁf dF (v) — v*f dF (v) — th dF(v) = —¢
=21 BT AF@)] = v [* dF () + v [, dF () = ¢ [ dF ()

= %—]; 1-8 f_l;dF(V)] = "' -¢) f:;dF(v) + (v —c¢) J:wdF(v) (6)

Gia dinh réng khong cé hién tuong roi bd thi
truong, ngudi mua nha sé khong tir boé qua trinh tim
kiém cho dén khi mua duoc cin nha thich hop. Piéu
nay ham y rang khoan lgi ich ma ngudi mua nha dat
duoc khi tiép tuc tim kiém can nha phai luén 16n hon
loi ich dat duoc tir viée roi bé qua trinh tim kiém.

Trong d06, loi ich ma nguodi mua nha tor bd qua
trinh tim kiém chinh 1a khoan loi ich nguoi mua dat
duoc khi ¢ lai nha cii, 1a v0. Con lgi ich ngudi mua
dat duoc khi tiép tuc tim kiém la:

VR = vy — B.c+ B.Max[E(v,); VE]

Do d6, theo gia dinh khong ro1 bo thi truong, ta co
vy — B.c+ B.Max[E(v,); VR] > v,

© Max[E(vy); VR1> ¢ (7)

Tir phuong trinh (7) ta thdy ring ngudi mua nha
s& khong tir bo qua trinh tim kiém nha & khi va chi
khi loi ich bién cua viéc tim kiém (chinh 1a khoan
loi ich ky vong dat dugc tir vi¢e tim kiém thém can
nha ¢ giai doan sau) 16n hon chi phi bién cua viéc
tim kiém.

Phuong trinh (7) c6 thé viét lai thanh:

+0o

fv Max[E (v.); VR]dF (v) + Max[E (v.);

v*

+ 00

dF(v) (8)

*

VR dF (v) >cjv dF(v)+cf

Nhu da giai thich & phan trén, phuong trinh (8) c6
thé bién ddi thanh:

+00

IZVtR dF(v) + f:rmvt dF (v) > cf_: dF (v) +cf* dF (v)

Ma ta diém ngudng mua, ta c6: VE = p*

+oo

:f_v*v* dF(v)+fjwv[ AF(v) > cf* dF(v)+cf* dF (v)

(:)(v*—c)fv dF(v)+(vt—c)f+oodF(v) >0 (9

Tir phuong trinh (6) va phuong trinh (9), ta c¢6 thé
két luan:

>0

1—[3[::dF(v)

v*
= —
B
0<p<1 .
v * én |1— dF(v)|>0.
1{0<f_"mdF(v)<1ne“[ BI . dF )]
Do do, t ,0_17*>0
0 do, acoaﬁ .

T cong thic xac dinh hé sb chiét khau
1 .9
B = T hén a_l: <0.

Nhu vy, c6 thé két luan rang yéu tb suit sinh 10
ky vong cia ngudi mua (r) c¢6 tac dong nghich bién
ov* <0
or ’

Theo Tu & cong sy (2016), tinh thanh khoan

cua thi trudng nha ¢, dai dién bdi thoi gian ban

lén ngudng mua cua ngudi mua,

nha binh quan cua thi truong (T), co mbi quan hé
ddng bién véi mic ngudng mua cta ngudi mua
nha v¥*, a—]: > 0. Piéu nay cho thiy khi ngudi mua
thiét 1ap mirc ngudng mua cao thi qua trinh tim kiém
cua nguoi mua sé€ kéo dai va do do thoi gian rao ban
binh quan cua thi truong (T) s& ting 1én, cho thay
thi truong nha ¢ s€ tré nén kém thanh khoan hon.
Nguoc lai, voi mirc ngudng mua thap thi nguoi mua
nha s& dé tinh hon trong viéc mua nha, thoi gian tim
kiém ctia nguoi mua s& ngén va do d6 thoi gian ban
nha binh quan trén thi trudng sé giam, va thi trudong
nha & s& thanh khoan t6t hon.

Két hop v6i két qua ciua Tu & cong su (2016), ta

co:
"
ar <0 oT
— <0
" ar
>0
aT

Dong thoi, ciing c¢6 thé két luan rang suét sinh 10
ky vong ctia ngudi mua nha (r) co tac dong nghich
bién 18n thoi gian ban nha binh quan trén thi truong,
tinh thanh khoén cua thi truong nha 6.

4. Thyc nghiém tic dong cia ky vong vé kha
nang sinh 1o 1én hanh vi cia nguwdi mua nha

Vi két qua phan tich ctia mé hinh 1y thuyét trong
phan 3, ta thay rang yéu t6 ky vong co tic dong 1én
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hanh vi cua nguoi mua nha. Theo do, khi nguoi mua
nha c6 ky vong cao vé kha ning sinh 151 ctia nha &
trong tuong lai, hanh vi mua nha hién tai cta ho sé€
tré nén dé dang hon thong qua viéc thiét lap mot
mirc ngudng mua thap. Didu nay thuc diy gia nha
trén thi trudng ting cao hon va thoi gian can thiét dé
rao ban s¢ nge"ln hon. Nguoc lai, khi muc d6 ky vong
vé kha nang sinh 10i ciia nha & giam (thuong xuét
hién trong giai doan thi truong nha ¢ di xubng) thi
hanh vi cia nguoi mua nha trd nén kho hon, ho thiét
lap mrc ngudng mua cao. Viéc nay doi hoi nguoi
ban phai giam gia ban nha xudng thap va thoi gian
rao ban bi kéo dai.

Do d6, tién hanh kiém dinh thuc nghiém tac dong
ctia ky vong vé kha ning sinh 16i 1én hanh vi cua
ngudi mua nha, nhom tac gia nghién ctiru ap dung
phuong phap danh gia sy huong thu nham do ludng
tac dong cua yéu td ky vong ciia ngudi mua nha 1én
murc gia ho chap nhan tra cho nha ¢ va thoi gian rao
ban ctia can nha theo dang phuong trinh sau :

E(In(P%) |X,L,N,Ex) = aygXs + BoLs + 6oNg + yoEx

E(In(TOM) |X,L,N,Ex) = a;X; + BiLs + 6,Ng + y,Ex
Véi E(In(P) |X,L,N,Ex) la gia tri logarit ty
nhién cua gia ban thuc ctia cin nha j (tinh bang triéu
VND); E(In(TOM) |X,L,N,Ex) la gia tri logarit ty

nhién ctia thoi gian rao ban ciia can nha j (tinh bang
ngiy rao ban); Xs 1a vecto nhimg dic diém céu trac
bén trong cin nha j; Ls 14 vecto nhiing dic diém
thuoc vé vi tri va khong gian xung quanh cin nha
j; va Ns 1a vecto nhitng dic diém cua moi truong
xung quanh cin nha j; va Ex 1a yéu t6 ky vong cta
ngudi mua nha. Trong d6, yéu té ky vong cia nguoi
mua nha dugc dai dién boi bién gia voi gia tri 1 la
nhing ngudi mua c6 mirc ky vong tich cyc vé kha
nang sinh 101 cua thi truong nha ¢ trong tuong lai
12 thang t6i, va gia tri 0 dai dién cho nhiing truong
hop con lai (bi quan hodc khong xac dinh). Phuong
phap do luong muc do ky vong nay cling duogc ap
dung béi cac cudc khao sat lon vé murc d6 ky vong
ctia nha dau tu vé kha nang sinh 10i cta thi truong
chung khoan My nhu cudc khao sat Gallup (kéo
dai tir 1996), cudc khao sat Graham — Harvey (kéo
dai tir 1998), khao sat cua American Association of
Individual Investors (AAII) (kéo dai tir 1987), khao
sat cua Investor Intelligence (kéo dai tir 1963), khao
sat cua dai hoc Yale (kéo dai tir 1989), va khao sat
cua Survey Research Center cua dai hoc Michigan
(Greenwood & Shleifer, 2014).
Nhu véy, thong qua gia tri ciia hé s6 udc tinh
70> 71> ¢6 thé xac dinh murc d6 anh huéng ctia yéu
t6 ky vong 1én hanh vi ctia ngudi mua nha thong qua

Hinh 1: Phan bd mAu khio sat

X

/163
4

>

P

Nguén: Dit liéu khdo sdt ciia tac gid.

10 Quinl0
11 Quin 11
12 Quin 12
14 Binh Tin

13 Binh Thanh

15 GbVip 3

16 _PM Nhulin 3 6.5X%
17 Thn Binh 32 6.96%

18 Tin Phii
19 Thi Bire 30 65¥%
_ Téngmiu | 460/ 100.00%
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Hinh 2: Biéu do ty trong ciia mdt so dic tinh cAu tric nha &
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Nguon: Tinh toan cua tdc gida

muc gia giao dich va thoi gian rao ban cta nha 6.

4.1. Dir liéu khao sat

Dir liéu phuc vu cho viéc kiém dinh tic dong ctia
yéu t6 ky vong dbi v6i hanh vi ngudi mua nha dugc
thu thap tir 460 giao dich mua ban nha ¢ riéng 1¢€ tai
khu vic cac quan thanh ph Ho Chi Minh trong giai
doan quy IV/2017 va quy /2018 theo so d6 phan b
mau khao sat nhu trinh bay tai Hinh 1.

Khao sat 4p dung phuong phap ldy mau thuan
tién thong qua phong van ngudi mua nha va ngudi
mdi gidi nha & nén sy phan bd s lwgng mau khao
sat khong dong déu giita cac quan. Tuy nhién, vé co
ban thi s6 lwong miu quan sat binh quéan giita cic
quan cii 1a 22 mau/quan va quan méi 27 mau/quin
1a kha twong dong (Hinh 2).

Sau khi loai bo nhitng quan sat bat thuong vé gia
giao dich, dién tich, ) lugng phong va chiéu rong
can nha nhim han ché sy sai léch va tang muc do
chinh cua két qua, quy mo6 dir li€u con lai 448 quan
sat véi mot s6 dic diém cia nha o riéng 1é duoc giao
dich trén dia ban cac quan thanh phé Ho Chi Minh
trong giai doan quy IV/2017 va quy 1/2018 duoc
trinh bay trong Bang 1.

4.2. Két qud thyc nhiém

Duya trén 448 dir liéu vé giao dich nha ¢ riéng
1¢ thu thap tai thanh phd HO Chi Minh trong giai
doan quy IV/2017 va quy 1/2018, tac gia tién hanh
do luong thyuc nghiém tic dong cia yéu tb ky vong
d6i v6i mirc ngudng mua cua ngudi mua nha. Két
qué kiém dinh duoc trinh bay trong Bang 2.

Két qua udc tinh trong mé hinh 3 cho thay yéu
t6 ky vong ctia ngudi mua nha co tac dong ¢ mirc
¥ nghia 99% d6i v6i mirc ngudng mua cia nguoi
mua nha. V6i hé sé ude tinh 13 33,55% cho thiy yéu
t6 ky vong c6 tic dong rat manh 1én gia nha, theo
do6 khi nguoi mua nha c6 mtc ky vong cao trén thi
truong nha ¢ thi mirc gia giao dich cua can nha s€
gia tang binh quan thém 33,5% so nhiing cén nha
tuong ty nhung dugc mua boi nhom nguoi mua co
murc ky vong thap. Piéu nay cho thdy sy khac nhau
vé ky vong da tao ra su chénh 1éch 33,5% trén gia
giao dich nha ¢ gitra 2 nhom nguoi mua. Phat hién
nay cua md hinh nghién ctru thuc nghiém Ia phu hop
v6i két qua phan tich tai mé hinh 1y thuyét vé anh
huong cua yéu t6 ky vong dén hanh vi nguoi mua
nha. Theo do, khi ngudi mua nha c6 muc ky vong
cao vé kha nang sinh 10i ciia cac khoang dau tu trén
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Bang 1: Thong ké mé ta dir liéu khao sat nha ¢ riéng 1é tai khu viee Tp HCM

Ay ek , - Trung Sai s6 Téi .
Tén bién bVvT Y nghia binh chudn thidu Toi da
Price Triéu VND Gia giao dich 7,932.46 5,777.35 900 26600
Age nam Tudi cin nha 8.933 7.178 1 30
slotarea m2 Dién tich khuon vién 71.21 36.636 25 320
floorarea m2 Dién tich san 186.747 111.696 44 600
0 vuong/nd
shape hau Dang dat 0.817 0.387 0 1
1 khac
Wide mét chidu rong nha 4.487 1.436 3 12
Long mét chiéu dai nha 15.657 4.926 6.8 32
nbedr S6 phong S6 phong nga 3.83 1.875 1 14
nbathr S6 phong S6 nha taim 3.504 2.002 1 15
0 bi ning
Sun chiéu 4anh ning chiéu 0.362 0.481 0 1
1 khong
0 trong hém o .
Face o mat tién duong 0.228 0.42 0 1
1 mat tién
dstrect  mét E}éﬁang cichtrmdt — g9179 16339 0 1000
widestreet  mét chiéu rong mat dudng 8.688 6.299 1 30
, thoi gian di chuyén
Tcbd pht &n Bén Thanh 22.978 10.219 1 60
tworkpla  phut thoi gian di chuyén 14384 8.005 1 40
den cho lam ' ’
tmarket  phut thoi gian di chuyén 6411 5916 1 55
dén cho
Tsch phit thoi gian di chuyén 6.849 3.6l 1 2.5
den truong
1 toi nha i 3
Safe tot nhat tinh trang an todn 5.83 1214 1 7
7 tot nhat torng khu vuc
1 khong c6 dnh t th )
L inh trang thu gom rac
waste 3;}0, khon’\g trong Khu vire 1.076 0.365 1 3
can cai thién
1 toi nhét i Ui hoi
smelly orme tinh trang mui hoi ——y ga3 gyg 1 7
7 tot nhat trong khu vuc
. 1 tdi nhat tinh trang tiéng 6n
noisy 7 &t nhit trong khu vire 5.058 1.813 1 7
0 kho a i 4
flooding ' on% ngap tinh trang ngép trong 0.906 0292 0 1
1 bi ngép khu vyc

Nguon: Dit liéu khdo sdt ciia tac gia.

thi trudng nha ¢, hanh vi mua nha ctia ho sé tich cuc

hon thong qua viéc thiét 1ap mot mirc ngudng mua

thap, va do d6 nha ¢ sé dugc giao dich vdi murc gia

vong doi voi mirc ngudng mua ciia nguodi mua nha,
tac gia ciing tién hanh do ludong thuc nghiém tac

dong cua yeu to ky vong doi vai thoi gian rao ban

cao hon. cua nha &, két qua kiém dinh thyuc nghiém duoc trinh
Bén canh viéc do luong tac dong ciia yéu t6 ky  bay trong Bang 3.
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Bang 2: Kiém dinh tic dong ciia ky vong ciia nguwdi mua doi véi mire nguéng mua

Model 1 Model 2 Model 3
Robust | . Robust . Robust
Variables Coef. | Std. i VIF Coef. | Std. ! VIF Coef. Std. | VIF
! Err. v Err. ! Err.

_cons 4.95324%%* | 03250 | 5.2696%** | 0.2494 | 5.03506%**! 0.1672 |
Lnage -0.03891% | 0.0200 | 3.48 [|-0.0364** | 0.0177 | 3.56 [ -0.06969*** 0.0156 | 3.63
Infloorarea 0.17283*** 1 0.0505 | 4.15 [ 0.1596*** | 0.0375 | 2.24 | 0.15324***: 0.0267 | 2.24
floorareasqu ~ |-4.56E-08  3.3E-07 | 3.77 § §
Inslotarea 0.60695%** | 0.0734 | 5.14 [0.5289%** | 0.0569 | 2.82 | 0.55864***} 0.0450 | 2.83
slotareasqu -3.4E-06 | 2.4E-06; 2.88
Shape 0.11149%** | 0.0271 | 1.18 [ -0.112%** | 0.0258 | 1.21 [-0.11769*** 0.0176 | 1.21
dstreet -0.00019%* | 8.4E-05 | 1.54 [[-0.00015* | 0.0001 | 1.54[ -0.00010% i 6E-05 | 1.54
widestreet 0.01928*** | 0.0021 | 1.51 [0.0187*** | 0.0020 | 1.51 | 0.01908***| 0.0015 | 1.51
Acar 0.14245 1 0.0883 | 124 | 0.118 | 0.0832 1.28] 0.06622 | 0.0554 | 1.28
Intworkpla -0.05109**  0.0214 | 1.23 [|-0.0492** | 0.0218 ;| 1.26 [ -0.06083*** 0.0165 | 1.26
Sun 0.06111%* 1 0.0254 | 1.25 || 0.0504** | 0.0245 : 1.27| 0.06922***: 0.0178 | 1.28
Safe | ; 0.0099 | 0.0135 | 1.61 | 0.02638***: 0.0099 | 1.63
Waste | ! 0.0799% | 0.0441 | 1.19] 0.11669%**: 0.0298 | 1.19
smelly 0.0349%*% | 0.0088 | 1.99 | 0.04467***: 0.0064 | 2
Noisy 0.0285%** | 0.0098 | 1.94[-0.04080%** 0.0068 | 1.96
flooding -0.0897** | 0.0413 | 1.25]-0.14646*** 0.0245 | 1.27
Expected ' ' 0.33554*** ! 0.0203 | 1.14
District Yes Yes Yes
dummy
Number of obs 448 448 448
F-statistic 244.79 198.18 255.23
Prob > F 0 0 0
R-squared 0.8804 0.8899 0.9417
Root MSE 0.24083 0.23183 0.16887
Def. Variable LnPrice Inprice LnPrice

Ghi chii: - Céc mé hinh trong bang dicgc woc tinh theo phirong phap OLS sai sé chudn manh.
- % % REELhe hién cac mue Y nghia lan luot o micc 10%, 5% va 1%.
- Két qua kiém tra VIF cac bién trong mé hinh khong co dau hiéu da cong tuyén.

Mac du muac y nghia cua cac mo hinh 4, 5 va 6
khong cao, chi khoang 31,2%, nhu so sanh v4i muc
y nghia ctia cdc md hinh thoi gian rao ban nha &
tuong tu nhu trong nghién ctru cua Anglin & cong su
(2003) 1a 12%, Filippova va Rehm (2014) 1a 14,4%,
va Allen & cdng sy (2015) 1a tir 22,8% - 25,1%.
Diéu nay cho thay mirc y nghia 31,2% ciia mo hinh
do luong anh huong cua cac yéu t6 1én thoi gian rao
ban nha & tai mé hinh 6 cta dé tai 1a phu hop.

Két qua udc tinh trong md hinh 6 cho thay yéu té

ky vong cia ngudi mua nha c¢6 anh hudéng ¢ mic y
nghia 99% dbi véi thoi gian rao ban ctia nha 6. Véi
hé sb wée tinh ciia yéu t6 ky vong trong mé hinh 1a
39%, cho thiy ky vong ctia ngudi mua nha 1a mot
yéu té co tac dong manh dén do dai khoang thoi
gian rao ban ctia nha 6. Theo d6, khi nguoi mua nha
c6 muc ky vong cao vé kha nang sinh 10i ctia cin
nha s& c¢6 xu hudng rit ngan qua trinh tim kiém nha
0 cta minh va do d6 d¢ dai khoang thoi gian rao
ban binh quan cua nha ¢ cho nhiing ngudi mua nay
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Bang 3: Kiém dinh tac dong ciia ky vong ngudi mua dobi véi thoi gian rao ban

Model 4 Model 5 Model 6
! ! ' Robust | ! !
. ' Robust ! ‘ ! ' Robust !
Variables Coef. ' Std. Err.. VIF Coef. Std. | VIF Coef. ' Std. Err.. VIF
! ! Err. | ! :
_cons 3.2082%** | 0.9873 ! 3.37727%%%: 0.9951 ! 3.04005%* | 1.2841 |
Inage0 0.3187***5 0.0725 ;!1.74 0.28824***; 0.0711 51.79 -0.09663 i 0.1052 i 3.63
Infloorarea -0.1956 : 0.1604 :1.85 -0.1749 : 0.1582 :1.85( -0.23198 : 0.1503 : 2.24
Inslotarea 0.9797***: (0.2389 :2.33(0.95809***: (0.2365 : 2.34| 0.84618*** i (0.2402 ' 2.83
Shape 0.0747 1 0.1195 | 1.12| 0.07379 | 0.1205 i 1.12| 0.03814 | 0.1161 | 1.21
dstreet 0'00019135 0.0004 51.14 -0.00023 0.0004 1.14( 0.00056 0.0004 1.54
widestreet 0.003 0.0117 ;1.36 0.00358 0.0114 1.36( 0.00408 0.0117 1.51
Acar -0.3012 0.2532 3|1.I6 -0.26134 0.2672 1.16] -0.26082 0.2978 1.28
Intworkpla0 -0.1006 | 0.1114 11.09] -0.09382 | 0.1095 | 1.1 | 0.04557 @ 0.1092 | 1.26
Sun -0.1351 | 0.1412 [ 1.08| -0.15112 ' 0.1403 ! 1.08] -0.12952 | 0.1471 | 1.28
safe? 0.2267+%+ | 0.0575 i1.27 0.24321 %% 0.0568 | 1.28( -0.1802 | 0.0589 | 1.63
waste2 -0.2619%* | 0.1238 | 1.06] -0.29832** | 0.1244 | 1.07| -0.23507 | 0.1485 | 1.19
oon | - 00438 | 174] 037058 0022 |
smelly22 0.1122% | 0.0431 51.72 0.12382%%* | 0.0438 | 1.74(-0.13706 | 0.0422 | 2
noisy?2 0.1798***: 0.0426 ' 1.47(0.19156***: 0.0425 : 1.49| 0.11306** : 0.0449 : 1.96
flooding -0.0427 @ 0.2625 1 1.13|| 0.00329 : 0.2649 :1.14| -0.27087 : 0.2421 | 1.27
Expected : : -0.32259** 1 (0.1258 | 1.08[-0.39094***: (0.1207 | 1.14
District No No Yes
dummy
Number of obs 448 448 448
F-statistic 6.4 6.83 7.39
Prob >F 0 0 0
R-squared 0.1454 0.1573 0.3121
Root MSE 1.3026 1.2949 1.1937
Def. Variable Intom LnTom LnTom

Ghi chii: - Céc mé hinh trong bang dwgc woc tinh theo phirong phdp OLS sai s6 chudn manh.

- R R KK RS hidn che mike Y nghia lan leot & mike 10%, 5% va 1%.

- Két qua kiém tra VIF cdc bién trong mé hinh khéng c6 dau hiéu da cong tuyén.

s€ giam khoang 39% so voi truong hgp nguoi mua
nha c6 mic ky vong thdp. Két qua thyc nghiém nay
ung ho nhiing phat hién cua tac gia trong mo hinh ly
thuyét phan tich anh huéng cua yéu t6 ky vong ddi
v6i hanh vi nguoi mua nha trong phén 3.

5. Két luin va thao luin

Nhu vay, dua vao két qua phan tich trén mé hinh
1y thuyét, ta c6 thé két luan rang khi thi truong nha
& ¢6 sy tang trudng tot, ngudi mua nha sé ky vong

cao hon vé kha nang sinh 101 trén thi trudng nha &,

do do6 ho c6 dong co giam ngudng mua cia nguoi
mua nha (do 2—1: < 0). Nghia 1a hanh vi cta nguoi
mua nha tré nén tich cuc hon, ho san sang chi tra
nhiéu hon cho cin nha (gia nha ting 1én), du biét
ré'lng vi€c nay s€ lam cho lgi ich rong ho nhan dugc
tur can nha s€ giam di. Hanh vi mua tich cua nay cua
ngudi mua s& 1am gia ting khéi luong giao dich va
rit ngén thoi gian rao ban ciia nha & trén thi truong
(do Z—: < 0).). Néu qua trinh nay ct tiép dién (gia
ban nha tang, khoi luong giao dich tang va thoi gian
rao ban riit ngan) thi c6 kha nang xuat hién tinh trang
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“bong bong” trén thi trudng.

Tuy nhién, ciing tir mo hinh 1y thuyét, ta thay rang
khi mirc gia nha gia ting qua cao (thi truong qua
nong), t6i mic lam cho Ve = u(X¢) — P < v7,
, thi khi d6 nguoi mua nha thay doi hanh vi tir « mua

nhitng can nha cdé muc gia giam manh dén muc lam

— Sy * . , A
e =uXP) = P> V" i mgi ban duge. Két

cho
qua la thi truong nha ¢ roi vao tinh trang « dong
bang » v&i mirc gid nha giam, khéi luong giao dich

giam va thoi gian rao ban nha ¢ bi kéo dai.

» sang « khong mua ». Néu hién tugng niy tré nén . L ) . ; P .
phé bién hon va 1am anh huong dén ky vong ctia Két qua phan t1c1,1 cua mo hinh ly thuyét hoan
ngudi mua nha thi bong bong s& « nd ». toan phi hop v6i ket qua thye n‘ghiém. Trong do,
Neuoc lai, khi thi trudng nha & di xuéng, ky vong nguoi mua nha, V('Ti ky vong cao vé kha nang sinh lf‘yi
clia ngudi mua nha bi gidm thip s& tic dong 1am cua cac khoang dau tu vao nha &, c6 muc gid chap
gia ting mirc ngudng mua clia ngudi mua 1én cao  1han mua nha ¢ cao hon 33,5% va thoi gian rao ban
(do alr* <0)vado CE(’)T qua trinh tim kiém ctia nguodi  nha cho nhimg ngudi mua nay ngén hon 3?% 50 VOi
mua s€ kéo dai (do -~ < 0).Trong giai doan nay, chi  nhiing ngudi mua nha c6 mirc ky vong thap.
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