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TOM TAT
Bai nghién ctu kiém dinh tac déng cta chinh séch tién t& dén gia nha & tai thanh phé HS Chi
Minh. Vé&i viéc st dung mé hinh tw hdi quy vécto (VAR), két qué nghién ctu cho thay gia nha & tai
thanh phd Hd Chi Minh bj tac ddng béi chinh sach tién t& nhw: cung tién (M2) va lai suét cho vay,
xu hwéng tac dong thay dbi theo thdi gian.

Tir khéa: Gia nha &; chinh sach tién té; thi trwérng nha &; bat déng san; thanh phé H& Chi Minh.
ABSTRACT

The paper examines the impact of monetary policy on housing prices in Ho Chi Minh City. With the
use of the Vector Auto Regression (VAR) model, research shows that the housing prices in Ho Chi
Minh City is affected by monetary policy such as: money supply (M2) and lending interest rate, with
the trend of change over time.
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1. Giéi thiéu

Chinh séch tién té 1a mot trong cac chinh
sach kinh t& vi mo, trong d6 ngan hang trung
wong théng qua cac cong cu cia minh nhiam
tac dong téi cadc muc tiéu co ban cua nén
kinh té& (Mishkin, 2007). Ngoai ra, nhiéu hoc
gia va nha nghién ctru da cho rang chinh sach
tién té 1a cdng cu quan trong nhat trong chinh
sach kinh té vi mo nham tac dong dén nén
kinh té (Sirucek, 2012). Déi voi gié tai san va
dac biét la gid nha ¢, Rigobon va Sack
(2004), Bernanke va Kuttner (2005) cho rang
gi4 tai san phan (ng rat nhanh voi cac bién
dong cua chinh sach tién té. That vay, voi
cudc khing hoang tai chinh dién ra tai Hoa
Ky va lan rong toan cau, cac nén kinh té trén
thé gioi da trai qua mot thoi ky bién dong
khé luong, didu nay da phan anh nhiéu rai ro
tiém 4n trong nén kinh té, trong cac chinh
sach, trong thi truong nha ¢ va dac biét la
phan tng caa thi truong nha & trudc cac
chinh sach (Antonakakis va Florosc, 2016).
Gan déay, gia nha & tai thanh phé HO Chi
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Minh ludn bién dong kho luong va tiém an

nhiéu rai ro bai chiu &p luc ngay cang ting

vé nhu cau nha ¢ cua ngudi dan va boi cac

bién dong 16n cua chinh sach kinh t& vi mo

do anh huong cua khung hoang tai chinh.
Hinh 1. Dién bién chi sé gid nha ¢
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Nguon: Két qua phan tich ciia nhém nghién ciru
That vay, hinh 1 cho thiy chi sb gia nha ¢

tai thanh phd H5 Chi Minh bién dong lién tuc
theo thoi gian va giam sut manh vao nam
2012. Trong giai doan nay, lugng giao dich
nha & giam sGt manh, nganh bat dong san
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khé tiép can ngudn vén do chinh sach that
chat tin dung ngan hang va nén kinh té Viét
Nam van con gip nhiéu kho khan. Tir cubi
nam 2013, thi truong nha ¢ da ting budc
dugc phuc hdi va ting manh vao nim 2016.

Vay, viéc xac dinh tac dong cua chinh
sach tién té dén gia nha ¢ tai thanh phd Hb
Chi Minh 1a hét strc can thiét. Van d& nghién
clru nay di duoc mot sd tac gia tién hanh
nghién ctu tai cac nén kinh té va khu vuc
khéc nhau. Tuy nhién, vin d& nghién cau nay
& Viét Nam van con dé mo. Nhan thiy duoc
day 1a mot van d& cap thiét ca vé Iy luan ciing
nhu thyc tién, nhoém tac gia da thuc hién bai
nghién ciu nay nham tao ra bang ching thuc
nghiém c6 gia tri thiét thuc cho thanh phd Hb
Chi Minh.

2. Co s6 1y thuyét va phwong phap nghién
clru
2.1. Co 56 Iy thuyét

Chinh séach tién té 1a mot trong céc chinh
sach kinh té vi mo, trong d6 ngan hang trung
wong théng qua cac céng cu cua minh thyc
hién viéc kiém soat va diéu tiét khdi lugng
tién cung tng nhiam tac déng tGi cac muc tiéu
co ban cua nén kinh té, trén co s& do dat
dugc nhitng muc tiéu cudi cung 1a tao ra
cong an viée 1am cao, ting trudng kinh té, on
dinh gia ca, on dinh lai suit, 6n dinh thi
truong tai chinh va 6n dinh ty gia héi doai
(Mishkin, 2007). Ngan hang trung wong thuc
hién viéc thay déi chinh sach thong qua diéu
chinh c&c cdng cu co ban cia minh, thuong
1a qua diéu chinh I4i suat ngan han, cung tién
hodc téng han muc tin dung cua cic ngan
hang thuong mai. Vé khai niém nha ¢, ty
thudc vao goc do nghién ciru ma nha ¢ cd cac
khai niém khac nhau. Tuy nhién, trén goc do
quan ly kinh té, nha ¢ Ia tai san c6 gia tri dac
biét ddi voi doi sdng con nguoi, 1a bo phan
quan trong bao vé con ngudi trudc cac hién
tuong tu nhién (Duong Thi Binh Minh va céc
cong su, 2011). Thi truong nha ¢ cé thé hiéu

la thi truong dién ra cac hoat dong mua ban,
cho thué nha ¢, qua d6 hinh thanh gia ca.

Theo Elbourne (2008), thi truong nha &
dong vai tro trung gian trong co ché truyén
dan cua chinh sach tién té dén tiéu ding
trong nén kinh té (hinh 2). Cu thé, khi chinh
sach tién té that chat (lwong tién luu thong
trong nén kinh té giam va l4i suét tang) sé& tac
dong truc tiép khién cho nguoi dan han ché
tiéu dung. Mat khac, khi chinh sach tién té
that chat, lugng tién luu théng trong nén Kinh
té giam va nguoi dan s& kho tiép can voi
nguon vén hon, khién cho gia nha ¢ giam;
Khi d6, gia tri tai san noi chung va gia tri tai
san thé chap (néu thé chap nha ¢ dé vay no)
clia ngudi dan ciing s& giam theo, din dén
viéc ho han ché trong tiéu ding hon.

Hinh 2. Co ché truyén dan cia chinh sdch tién té
qua thi truong nha o

Chinh sach tién té that chat

v v

Tac dong truc Tac dong gian
tiép tiép tiép

v

Gia nha ¢ giam

v %

Tai Gia tri
san thé chéap
giam giam

v \i

Tiéu dung giam Tiéu dung giam

Nguén: Elbourne (2008)

Gia nha ¢ va dac biét 1a cac tic dong cua
chinh séch tién té dén gia nha ¢ da duoc kha
nhiéu tac gia tién hanh nghién ciu tai cac nén
kinh té va khu vuc khac nhau. Dudi day 1a
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phan tom lugc ndi dung cac nghién ciru trude
vé tac dong cua chinh sach tién té dén gia
nha o:

Yéu t6 cung tién:

Mgt s6 quan diém cho rang cung tién
(M2) tic déng cung chiéu dén gia nha o
quan diém ndy cho ring ting cung tién s&
khién cho lugng cung cap tién té trong nén
kinh té gia ting, gop phan kich thich nham
tang gia nha & tai ky tiép theo va nguoc lai.
C6 thé ké dén cac nghién cau: Carvallo va
Pagliacci (2016) st dung mé hinh VAR va
tim thiy tac dong cung chiéu cua cung tién
dén gia nha ¢ tai Venezuela. Ciing trong nim
nay, Rahal (2016) da phan tich theo m6 hinh
VAR & ting quéc gia va phan tich theo mé
hinh FGLS cho dit liéu bang cua 8 quéc gia
thuoc T6 chic Hop tac va Phét trién Kinh té
(OECD), két qua nghién ctu cho thiy cung
tién co tac dong khong chi dén gia nha & ma
tac dong ca dén ngudn cung cap nha & trong
thi trudng nay, xu hudng tac dong chu yéu la
cung chiéu va mirc d6 tac dong twong ddi
ddng nhat gitra cac qudc gia. Gan day, Ume
(2017) da sir dung md hinh VAR va cho rang
khi giam cung tién s& lam luong vén dau tu
vao thj truong nha ¢ tai Hoa Ky giam, muac
giam téi da cua thi truong nha ¢ 1a 1% sau 6
thang va dan phuc héi lai sau 2 nam. Truéc
d6, Wen va He (2015) cho ring cung tién c6
tac dong cung chiéu dén gia nha ¢ tai Trung
Quéc trong thoi gian ngén, sau d6 giam dan
va chuyén sang xu huéng tic dong nguoc
chiéu. Tai Trung Quédc, Xu va Chen (2012)
cho rang cung tién c6 tac dong cung chiéu
dén gia nha & tai 70 thanh phé Ién va trung
binh, diéu nay c6 nghia rang ting cung tién
c6 thé ddy nhanh tc do ting truéng cua gia
nha & tai cac ky tiép theo va nguoc lai. Ciing
tai qudc gia nay, Zhao va cac cong su (2017)
chi ra nguyén nhan xay ra hién tugng bong
bong trén thi trudng nha ¢ tai Trung Quéc
bit ngudn tir cung tién, xu hudng tac dong
cha yéu 1a cung chiéu. Véi viéc sir dung dir
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lieu cua 11 qudc gia thudc khu vuc sir dung
ddng tién chung Chau Au, Zhu va cac cong
sy (2017) cho thdy cung tién tac dong cing
chiéu va lam ting dang ké hién twong bong
bong trén thi truong nha 6.

Mgt s6 quan diém cho rang cung tién
(M2) tdc déng nguwoc chiéu dén gia nha o:
quan diém nay cho rang khi lugng cung cap
tién té trong nén kinh té gia ting cao c6 thé
tao ra hién twgng bong béng trén thi truong
nha &, khién cho thi trudng nha & ¢6 nguy co
gap suy thodi o cac ky tiép theo. Bién hinh
vé quan diém nay co thé ké dén nghién ciu
ctia Wen va He (2015) khi phéan tich tac dong
cua cung tién (M2) va nhu cau nha & d&én gia
nha & tai Trung Qudc trong giai doan tir quy
1 nim 2001 dén quy 4 nam 2012.

Yéu té 1ai suat:

Mgt s6 quan diém cho rang 13i suat (cu
thé 1a 1ai sudt cho vay) tdc déng nguot chiéu
dén gia nha ¢: kha nhiéu nghién cau cho
rang lai suit cho vay cO tac dong nguoc
chiéu dén gia nha o, diéu nay c6 nghia rang
khi 13 suat cho vay ting cao s& kim ham su
tang truong cua gia nha ¢. Co thé ké dén cac
nghién ciu: Adams va Fuss (2010) cho thay
Iai suat cho vay dai han co tac dong nguoc
chiéu dén gia nha o, cu thé: sy gia ting 1%
cua I4i suat cho vay dai han s& lam giam nhu
cau vé nha ¢ va lam gia nha ¢ giam 0,3%
trong dai han. Cing véi quan diém trén,
Engsted va Pedersen (2014) cho thay l4i suat
cho vay c6 tac dong nguoc chiéu dén gia nha
&, didu nay c6 nghia rang mac 1ai sut cho
vay qua thap 1a mot nguyén nhan chinh din
dén hién twong bong bong cua thi tredng nha
& tai cac qudc gia nghién ctru trong giai doan
trudc nam 2006. Vi viéc st dung mé hinh
VAR, Kivedal (2013) cho rang l4i suit cho
vay c6 tac dong nguoc chiéu dén gia nha ¢
tai Hoa Ky, diéu nay c6 nghia riang ting lai
SUit cho vay co tac dong lam giam hién
tuong bong bong trén thi truong nha ¢ tai
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Hoa Ky. Tai Trung Quéc, Xu va Chen (2012)
cho rang l4i suat cho vay co tac dong nguoc
chiéu dén gia nha & tai 70 thanh phé Ion va
trung binh & qudc gia nay, diéu nay c6 nghia
rang giam l4i suat cho vay c6 thé day nhanh
téc do tang truong cua gia nha ¢ tai cac ky
tiép theo va nguoc lai. Gan day, Zhu va cic
cong su (2017) ciing cho thiy tac dong
nguoc chiéu cua l3i suat dén tang truong cua
gid nha o.

Mét s6 quan diém cho rang 3i suat (cu
thé 1a 14i sudt cho vay) tdc déng cing chiéu
dén gia nha ¢: tdn tai mot s6 nghién ctiu cho
rang 14i suat cho vay c6 tac dong cung chiéu
dén gia nha ¢, nhu: Gaspareniene va cac
cong su (2017) cho ring gid nha ¢ tai
Lithuania bi tac dong cung chiéu bai 13 suat
cho vay (giai thich dugc 49,23%). Ciing
trong nam nay, Tupenaite va cac cong Su
(2017) tim thay tac dong cing chiéu cua lai
suit cho vay dén gia nha & tai Cong hoa
Litva. Véi viéc sit dung md hinh VAR,
Wadud va céc cong su (2012) cho rang lai
suit cho vay cé tac dong cung chiéu dén gia
nha ¢ tai Australia, nhirng tac dong nay dat
gi4 tri cao trong vong mot nim dau va giam
dan sau d6. Ciing véi md hinh VAR, Zhang
va cac cong su (2016) tim thiy tac dong cling
chiéu cua l4i suat cho vay dén gia nha o tai
cac thanh phé Ién (hang 1) ¢ Trung Quéc va
xu huéng tac dong ndy giam dan & cac thanh
phd nho hon.

Cin cir vao cac nghién ciru truéc cho thiy
thi truong nha ¢ duoc phan anh théng qua chi
s6 gi4 nha 6. Gia nha ¢ bi tac dong kha manh
boi chinh sich tién té, trong d6 chinh sach
tién té duoc do luong théng qua cung tién
(M2) va lai suat cho vay. Lai suat cho vay
dugc cac nghién ciru truée sir dung nham
phan anh cho chinh sach tién té thay vi l4i
suit diéu hanh (nhu 13i suat tai chiét khau, 1ai
Sut tai cap von,...) do 14i suat cho vay ¢ tac
dong truc tiép dén thi truong nha ¢ va van
chiu anh huong ctia ngan hang trung wong.

Dua vao két qua nay, nhém tac gia tién hanh
x@y dung md hinh nghién cuu tdc dong cua
chinh sach tién té dén gia nha ¢ tai thanh ph
H6 Chi Minh.

2.2. Phwong phap nghién ciru

2.2.1. M6 hinh nghién ciru

Can ctr vao két qua cua céc cong trinh
nghién ctu truge, nhom tac gia sé su dung
moé hinh tu hdi quy vécto (VAR) dé nghién
ctru tac dong cua chinh séach tién té dén gia
nha & tai thanh phd H6 Chi Minh véi phuong
trinh dy kién nhu sau:

n n
HP, = «a, +ZalePH +ZaszH +é,
j=1 j=1

Trong d6, HP¢la chi s6 gi4 nha o tai thanh
phé HO Chi Minh trong quy t. X.; phan anh
chinh séch tién té (cung tién (M2) va l&i suat
cho vay (LR)) tai thanh phé Hd Chi Minh
trong quy t-j. & 1a sai sd.

Bing 1. Cdc bién sir dung trong mé hinh nghién
cuu

Tén bién Nguén dir ligu

Bién phu thugc

L s s Savills
Chi so gia nha ¢ o .
(HP) Ghi chu: chuyén doi

sang logarit

Céc bién déc lap

IFS (IMF — Quy Tién té
R qudc té)

Cung tien (M2) o A
Ghi ch: chuyén doi

sang logarit

IFS (IMF — Quy Tién té
qudc té)

Don vi tinh: %

L4i suit cho vay
(LR)

Nguén: Tong hop ciia nhém nghién ciru
Chi sb gia nha & va cung tién (M2) déu
dugc chuyén do6i sang logarit nham han ché
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su chénh léch giira cac bién trong md hinh
nghién ciu.
2.2.2. Phuong phadp phan tich

Bai nghién cuau van dung phuong phap
phan tich md hinh ty hoi quy vécto (VAR)
nham kiém dinh tac dong cua chinh séch tién
té dén gia nha ¢ tai thanh phd H6 Chi Minh.
Viéc st dung md hinh VAR dugc nhom tac
gia can cu theo Carvallo va Pagliacci (2016),
Chang va céc cong su (2012), Kivedal
(2013), Nyakabawo va céac cong su (2015),
Rahal (2016), Ume (2017), Wadud va céc
cong su (2012), Zhang va c&c cong Su
(2016).

2.2.3. Dit liéu nghién ciru

Dit liéu nghién ciru duoc thu thap theo
quy, tir quy 1 ndm 2009 dén quy 2 nam 2017.
Dit liéu cung tién (M2) va l4i suat cho vay
dugc thu thap tir ngudn caa IFS (IMF — Quy
Tién té qudc té). Chi sb gid nha ¢ tai thanh
phd HH Chi Minh dugc thu thap tir ngudn cua
Tap doan Savills. Chi s6 gia nha ¢ tai thanh
phd H5 Chi Minh dugc Tap doan Savills xay
dung va tinh toan dwa trén mau gom 200 du
an cua thi truong so cap va thir cip tai thanh
phd H6 Chi Minh. Véi dic thu cua Viét Nam,
hién chi c6 Tap doan Savills cung cap vé chi
sb gi4 nha & nén nhom tac gia st dung chudi
di liéu nay cho bai nghién ciru. Tuy nhién,
chi sb gia nha & dugc cong b véi thoi diém
bit dau tir quy 1 nam 2009 nén chudi dit liéu
dua vao nghién ctu kha ngan, day ciing la
diém han ché cua bai nghién cau. Tuy nhién,
viéc phan tich chudi di liéu ngin vé thi
truong nhd & ciing thuong thdy & cac bai
nghién cau truéc. Vi dy, Liang va Cao
(2007) sir dung chudi dir liéu theo quy vé thi
trudng nha & tai Trung Quéc trong giai doan
tir quy 1 ndm 1999 d&én quy 2 nam 2006 (hon
7 nam); tai Viét Nam, L& Thanh Ngoc (2014)
sir dung chudi dir liéu theo quy vé thi truong
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nha & trong giai doan tir quy 1 ndm 2004 dén
quy 2 nam 2013 (hon 9 nam). Dya trén
nhitng diéu ndy, nhém tac gia tin rang
khoang thoi gian gan 9 nim la hop ly dé
phan tich tac dong cua chinh sach tién té dén
gia nha o tai thanh phé H6 Chi Minh.
3. Két qua va thao luin
3.1. Thong ké mé ti

Dt liéu nghién ciru duoc thu thap theo
quy, tir quy 1 nim 2009 dén quy 2 nim 2017
VGi cac bién sé dugc mé ta trong bang 2 sau
day:

Bdng 2. Thong ké md ta c4c bién

Bién Trung Giatri Gia tri
¢ binh | nhé nhit | 1én nhat
H;P 93,6900 88,7000 105
(diém)
M2
(ty 4.202.230 | 1.748.226 | 7.616.856
ddng)
LR 10,5900 6,9600 18,0200
(%) ) i) 1

Nguon: Két qua phan tich cia nhom nghién civu
Tur két qua thdng ké mo ta cho thdy, cac
bién trong mo hinh wéc lwong déu thu du dir
liéu trong giai doan nghién cau. Chi sé gia
nha & tai thanh phd H4 Chi Minh dat gi4 tri
cao nhét 1a vao quy 3 nim 2009, thip nhét
vao quy 4 nim 2013. Cung tién dat gia tri cao
nhat vao quy 2 nam 2017 va thap nhat vao
quy 1 nim 2009. Di véi 14i suit cho vay, dat
gia tri cao nhét vao quy 2 nam 2011 va thap
nhat vao quy 3 nam 2015.
3.2. Kiém dinh tinh dirng
Trong bai nghién cau nay, nhdm tac gia
sir dung kiém dinh Dickey-Fuller (Dickey va
Fuller, 1979) dé kiém dinh tinh dirng cua cac
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chudi dit liéu. Véi gia thuyét Ho 1a chudi dix

liéu khdng cé tinh dung.

Bing 3. Kiém dinh tinh dirng

Chudi dir
" Chuédi dir liéu sai
Biéen in X A la
liéu goc phéan bac
1
Chi s6 gia 0,6062 0,0000™
nha &
Cung tién 0,3862 0,0000™"
Lai suat 0,9089 0,0264"
cho vay

Ghi chl: ™ va ™ c¢6 y nghia twong ting ¢ mirc 5%
va 1%
Ngu&n: Két qua phdn tich cia nhom nghién ciru

Bang 3 cho thdy cac chudi dir liéu déu
khong c6 tinh dung ¢ chudi dix liéu gbc,
nhung c6 tinh ding ¢ sai phan bac 1 véi muc
y nghia 1% va 5%.
3.3. Két qud mé hinh VAR

Qua qua trinh kiém dinh do tré téi wu cua
mo hinh, nhom tac gia xac dinh sir dung md
hinh uéc lugng VAR ¢ do tré 4. Két qua mo
hinh VAR nhu sau:

Bing 4. Két quda mé hinh VAR

sién | HESONET | Micy
Hang so 0,0364 0,000
OHP(-1) 0,4104 0,027
OHP(-2) 0,0918 0,537
OHP(-3) 0,0369 0,699
OHP(-4) -0,1261 0,269
OM2(-1) -0,2450 0,001
OM2(-2) -0,1442 0,051"

OM2(-3) | -0,2554 | 0,000
OM2(4) | -01762 | 0,028™
OLR(-1) 0,0105 | 0,000
OLR(-2) 0,0025 0,251
OLR(-3) -0,0029 0,112
OLR(-4) -0,0040 | 0,000™

Ghi cha: *, ** va *** ¢ y nghia tuong vng o
mirc 10%, 5% va 1%
Nguon: Két qua phan tich ciia nhom nghién ciru
Hinh 3. Vong tron don vi

Roots of the companion matrix
-

Imaginary
0

Nguon: Két qua phdn tich ciia nhom nghién ciru
Két qua kiém dinh sy on dinh cia md
hinh cho thdy cac nghiém déu nam trong
vong tron don vi nén mé hinh VAR véi d6
tré 4 c6 tinh 6n dinh va pha hop.

Két qua md hinh VAR cho thiy: chi sd
gia nha & véi do tré 1 quy tac dong clng
chiéu dén chi sb gia nha & vao thoi diém hién
tai; cung tién (M2) tac dong nguoc chidu dén
gia nha & voi do tré 1 quy, 2 quy, 3 quy va 4
quy, mirc d¢ tac dong thay doi theo thoi gian;
trong khi d6, 1ai suat cho vay véi do tré 1 quy
tac dong cing chiéu dén gia nha ¢ tai thanh
phd HS Chi Minh, tuy nhién voi do tré 4 quy
muc do tac dong nay giam xubng va chuyén
sang ngugc chiéu.

3.4. Thdo lugn
Két qua md hinh nghién ctu cé thé dugc
giai thich nhu sau:
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Chi sé gia nha ¢ trong qua khe#:

Chi s gia nha & bi tac dong cung chiéu
bai cac ¢l séc caa chinh yéu té nay trong qua
khtr véi do tré 1 quy. Diéu nay cho thay rang
khi gia nha ¢ trong qua kha bién dong ting,
s& khién cho gi4 nha ¢ bién dong ting theo
sau 1 quy va nguoc lai. Piéu nay kha phu
hop véi thuc tién vi khi thi truong ting
truong tot (gia nha ¢ tiang) s& khién cho
luong dau tu vao thi trudng nha ¢ gia tang,
gid nha ¢ sé c6 xu hudng tang truéng hon
nira & ky tiép theo. Nguoc lai, khi gia nha &
¢6 diu hiéu suy giam, cic nha dau tu s& cam
thdy lo ling va han ché dau tu vao thi truong
nha ¢, dan dén gia nha & suy giam sau hon &
ky tiép theo.

Yéu té cung tién:

Cung tién (M2) tac dong nguoc chiéu dén
gi4 nha ¢ tai thanh phd H6 Chi Minh voi do
tré 1 quy, 2 quy, 3 quy va 4 quy, mic do tac
dong thay doi theo thoi gian. Két qua nay
cling tim thay trong nghién ctu cia Wen va
He (2015) khi nghién ctiu vé thi truong nha &
tai Trung Qudc. Diéu nay phan anh khi lugng
cung tién té trong nén kinh té gia ting cao c6
thé tao ra hién twong bong bong trén thi
truong nha &, khién cho thi truong nha & cé
nguy co gip suy thoai & cac ky tiép theo.

Yéu té 1ai sudt:

LAi suat cho vay voi do tré 1 quy tac dong
cung chiéu dén gia nha o tai thanh phé Ho
Chi Minh. Tuy nhién, véi do tré 4 quy, xu
huéng tac dong cua lai suat cho vay dén gia
nha & chuyén sang nguoc chiéu. Két qua
nghién ctu ndy c6 thé giai thich nhu sau:
trong giai doan nghién cuu, 14i suit cho vay
¢6 xu huéng giam dan, tuy nhién vi nén kinh
té con gap nhiéu kho khin sau khang hoang
tai chinh nén gia nha & van chua thoat khoi
da giam sut. Tuy nhién, véi do tré 4 quy, viéc
giam l4i suat co tac dong gidp gid nha ¢ ting
truong tré lai. Két qua nay kha phu hop voi
cac nghién cuu cta Adams va Fuss (2010),
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Engsted va Pedersen (2014), Kivedal (2013),
Xu va Chen (2012), Zhu va c&c cong su
(2017).

4. Két luan

Véi muc tiéu kiém dinh tic dong cua
chinh sach tién té dén gia nha ¢ tai thanh phd
Ho Chi Minh, nhém tac gia da st dung mo
hinh ty hdi quy vécto (VAR) dé lam sang to
van dé can nghién ciu va dat dugc muc tiéu
dé ra. Két qua nghién ctru cho thy gia nha ¢
bi tac dong bai chinh sach tién té, cu thé 1a
cung tién (M2) va l&i suat cho vay, xu huéng
tac dong thay doi theo thoi gian. Bong thoi,
gid nha & con bi tac dong ciing chiéu boi cac
¢l séc cua chinh nd trong qué kht. Két qua
nghién ciru 13 co so dé gop phan gidp nha
quan ly trong thi truong nha ¢, cling nhu cac
nha nghién ctru va nha hoach dinh chinh séch
thiy 16 duoc sy tac dong cua chinh sach tién
té dén gia nha ¢ tai thanh phd H6 Chi Minh.
Két qua nghién ctu la bang ching thuc
nghiém tai thanh phé H6 Chi Minh, do do6
mang lai gia tri thiét thuc va y nghia. Tuy
nhién, bai nghién ciu con gap phai mét sb
han ché nhu: chwa dé cap thém mot sé yéu té
c6 thé phan anh chinh sach tién té (nhu tong
han mac tin dyng cua cac ngan hang thuong
mai) va bién kiém soét co thé tac dong dén
gid nha ¢, chua nghién cttu ¢ cac dia phuong
khac tai Viét Nam dé co co s¢ so sanh gitta
cac dia phuong, dir liéu dua vao nghién cuu
kh& ngan do dac thu caa Viét Nam, md hinh
VAR chi tap trung phan &nh nhiing tac dong
trong ngan han nén chua néu bat duoc cac
dién bién ciing nhu tan suat tac dong trong
dai han,... day ciing la huéng nghién ctu cho
céc bai nghién ctu tiép theo.

Loi cam on: Nghién ctru ndy dugc cip
kinh phi thuc hién béi Truong Pai hoc Cong
nghiép Tp.HS6 Chi Minh (IUH) trong dé tai
ma s6 183.NHO1.



TAP CHi KHOA HOC KINH TE - SO 6(04) - 2018

TAI LIEU THAM KHAO

Adams, Z. and Fuss, R. (2010). Macroeconomic determinants of international housing
markets. Journal of Housing Economics, Vol. 19 (2010), pp. 38-50.

Antonakakis, N. and Florosc, C. (2016). Dynamic interdependencies among the housing
market, stock market, policy uncertainty and the macroeconomy in the United
Kingdom. International Review of Financial Analysis, vol. 44(C), pp. 111-122.

Bernanke, S and Kuttner, N. (2005). What explains the stock market’s reaction to Federal
Reserve policy?. Journal of Finance, VOl. 60, pp. 1221-1257.

Carvallo, O. and Pagliacci, C. (2016). Macroeconomic Shocks, Bank Stability and the
Housing Market in Venezuela. Emerging Markets Review, Vol. 26, pp. 174-196.

Dickey, D. and Fuller, W. (1979). Distribution of the Estimators for Autoregressive Time
Series with Unit Root. Journal of the American Statistical Association, Vol. 74, pp.
427-432.

Duong Thi Binh Minh, Str Binh Thanh, Phan Thi Bich Nguyét, Nguyén Quynh Hoa, Trinh
Thi Kim Oanh va Nguyén Thi My Linh (2011). Chinh sach phat trién nha ¢ thuong
mai tai thanh phé HO Chi Minh. Pé ai nghién ciru khoa hoc cd’p Bé (B Gido duc va
Pado tao - Md sé: B 2009 — 09 - 101).

Elbourne, A (2008). The UK housing market and the monetary policy transmission
mechanism: An SVAR approach. Journal of Housing Economics, Vol. 17, pp. 65-87.

Engsted, T. and Pedersen, T. (2014). Housing market volatility in the OECD area: Evidence
from VAR based return decompositions. Journal of Macroeconomics, Vol. 42 (2014),
pp. 91-103.

Gaspareniene, L., Remeikiene, R. and Skuka, A. (2017). Assessment Of The Impact Of
Macroeconomic Factors On Housing Price Level: Lithuanian Case. Intellectual
Economics, Vol. 10, Issue 2, pp. 122-127.

Kivedal, B. (2013). Testing for rational bubbles in the US housing market. Journal of
Macroeconomics, Vol. 38 (2013), pp. 369-381.

Liang, Q. and Cao, H. (2007). Property prices and bank lending in China. Journal of Asian
Economics, Vol. 18, pp. 63-75.

Lé Thanh Ngoc (2014). Phéan tich anh hudng cua cic nhan td tai chinh dén bong bong bat
dong san tai TP. Ho Chi Minh. Tap chi Phdt trién va Héi nhdp, S6 15 (25), trang 58-64.

Mishkin, F. (2007). Housing and the monetary transmission mechanism. In: Federal
Reserve Board Finance and Economics Discussion Series, pp. 2007-2040.

Rahal, C. (2016). Housing markets and unconventional monetary policy. Journal of Housing
Economics, Vol. 32 (2016), pp. 67-80.

Rigobon, R and Sack, B. (2004). The impact of monetary policy on asset prices. Journal of
Monetary Economics, 51, 1553-1575.

Sirucek, M. (2012). The impact of money supply on stock prices and stock bubbles. MPRA
Paper, No. 40919, posted 13.

59



TRUONG BAI HOC KINH TE - DAl HOC DA NANG

60

Tupenaite, L., Kanapeckiene, L. and Naimaviciene, J. (2017). Determinants of Housing
Market Fluctuations: Case Study of Lithuania. Procedia Engineering, Vol. 172 (2017),
pp. 1169-1175.

Ume, E. (2017). The impact of monetary policy on housing market activity: An assessment
using sign restrictions. Economic Modelling, Vol. 68, pp. 23-31.

Wadud, M., Bashar, O. and Ahmed, H. (2012). Monetary policy and the housing market in
Australia. Journal of Policy Modeling, Vol. 34 (2012), pp. 849-863.

Wen, X. and He, L. (2015). Housing demand or money supply? A new Keynesian dynamic
stochastic general equilibrium model on China’s housing market fluctuations. Physica
A, Vol. 432 (2015), pp. 257-268.

Xu, X. and Chen, T. (2012). The effect of monetary policy on real estate price growth in
China. Pacific-Basin Finance Journal, Vol. 20 (2012), pp. 62-77.

Zhao, S., Zhan, H., Jiang, Y. and Pan, W. (2017). How big is China’s real estate bubble and
why hasn’t it burst yet?. Land Use Policy, Vol. 64 (2017), pp. 153-162.

Zhang, H., Li, L., Hui, E. and Li, V. (2016). Comparisons of the relations between housing
prices and the macroeconomy in China’s first-, second- and third-tier cities. Habitat
International, Vol. 57 (2016), pp. 24-42.

Zhu, B., Betzinger, M. and Sebastian, S. (2017). Housing Market Stability, Mortgage
Market Structure, and Monetary Policy: Evidence from the Euro Area. Journal of
Housing Economics, Vol. 37, pp. 1-21.



