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Tom tat

Trong thoi gian vira qua, nhic dén thi truong chimg khoan (TTCK) hay thi trudng bét dong san (TTBDS) 1a nhic toi
mot trong nhiing de tai nong hoi mang tinh thoi sy ddi voi xa hoi noi chung va ddi véi cac nha dau tu noéi riéng. Do do,

viéc nghién ctru mdi twong quan giira hai thi truong dua trén cac phén tich dinh tinh, so sanh thong qua viéc sir dung co
sO dir li¢u cua ca 2 thi truong nay tai cung cac moc thoi gian la nhiing sy kién lon, co thé mang lai nhitng thong tin quan
trong vé lién hé, tac dong qua lai gitra 2 thi truong nay ve cac mét tiéu cuc, mét tich cyc... Tir d6 rut ra nhiing deé xuat

giai phap, khuyén céo cho véi cac nha dau tu, doanh nghiép, Chinh phu trong viéc xay dl_mg mdt nén kinh té phat trién
lanh manh tir viéc tao 1ap, quan Iy TTCK, TTBDS du an toan, minh bach dé tao dwoc niém tin cho cc nha dau tu, cho
doanh nghiép va gop phan thuc day nén kinh té phat trién.

Tir khéa: TTCK; bat dong san; kinh té; VNINDEX; nha dau tu.

Abstract

In recent times, mentioning the stock market or real estate market is referring to one of the hottest and timely topics of
society in general and to investors in particular. Therefore, researching the correlation between these two markets based
on qualitative analysis and comparison using the databases of both markets at significant milestones can provide
important information about the interrelationship and reciprocal impacts between these markets, both negative and
positive aspects, thereby proposals, solutions, and recommendations being drawn for investors, businesses, and the
government in constructing a healthy and prosperous economy through the establishment and management of safe
and transparent stock and real estate markets to foster trust among investors, businesses, and contribute to economic
development.

Keywords: Stock market; real estate; economy; VNINDEX; Investors.
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cao ky luc dén tir phia Tan Hoang Minh va céc
dot trai phiéu phat hanh theo d6, lam chung ta
dat ra cau héi tai sao Tan Hoang Minh lai lam
nhu vdy va TTCK va c6 mdi lién hé gi véi
nhau? Vi vdy, dé tai ndy nham muc dich nghién
ciru nhiing tac dong qua lai gitta TTCK va
TTBDS, nhim hiéu rd hon tai sao cac doanh
nghi¢p, cac nha dau tu wu tién lua chon 2 thi
trudng nay trong viéc xoay chuyén dong von.
Pong thoi, viéc hiéu rd va nam chic mdi lién
hé giita hai thi truong nay giup cic nha dau tu,
ddc biét 1a cac nha dau tu ca nhan, nha dau tu
nho 1¢, c6 thé c6 nhitng phuong an dau tu thong
minh, an toan hon, khong bi dan dit xu hudng
bdi cac dau tau kinh t€ 16n, c6 thé dan dén
nhiing sai pham déang tiéc.

2. Phuwong phap nghién ciru
2.1. Phwong phap phén tich

Bai viét sir dung phuong phap nghién ctru so
sanh, phan tich cac dir liéu thu cép 1a cac sb
liéu thong ké trong 4 mdc giai doan (2007,
2012, 2020, 2022) tim nhitng lién h¢, dac diém
chung cua 2 thi truong.

2.2. Dir liéu phén tich

Dir liéu nghién ctru dugc tac gid thu thap
dudi dang chudi thoi gian, tir nim 2005 dén
nam 2022. Tac gia thu thap dir lidu tir ngudn
cua Savills Viét Nam, céac trang thong tin dién
tir: cong thong tin B Tai chinh, céng thong tin
Bo Tai nguyén va Mbi truong, dit lidu chi sb
chtng khoan qua cac nim cua Uy ban Chung
khoan Nha nudc (SSC), Tong cuc Théng ké dé
phan tich thuc trang, qua d6 s& 1am rd hon van
d@é nghién ctru.

2.3. Péng gop méi ciia dé tai

Pé tai duoc thuc hién dya trén co s 1y luén,
trén nhitng s6 liéu thuc tién, tac gia ky vong s&
lam 1 anh hudng 1an nhau gitta TTCK va
TTBDS:

Tac gia tap trung nghién ctru mdi quan hé
gitta TTCK va TTBDS. Trong do, TTCK,
TTBDS dugc do luong dua trén cac su kién,
cac dir liéu thuc té. Cach phan tich so sanh nay
¢6 uu diém 16n khi phan tich so sanh cac dit
kién theo cac mdc thoi gian thuc cua TTCK,
TTBDS.

Dé tai s& mang lai két qua thyuc tién va y
nghia khong chi riéng Viét Nam, ma con ddi
v6i cac nude khac trén thé gidi, dac biét 1a cac
nudc co nét trong ty voi Viét Nam.

3. Két qua nghién ciru

Dua trén céc sd liéu, thong tin dugc tim hiéu
thong qua cac ngudn nhu cong thong tin Bo Tai
chinh, cong thong tin B6 Tai nguyén va Moi
truong, dir liéu chi sé chimg khoan qua cic
nim cia Uy ban Ching khoan Nha nudc
(SSC), Tong cuc Thong ké, tac gia da tién hanh
phan tich déng thoi so sanh dit liéu thong tin
ctia 2 thi truong nay dé tim ra két qua nghién
ctru 12 mdi twong quan gitra TTBDS va TTCK.
Viéc chon 4 mdc thoi gian dé phan tich mdi
tuong quan gitta TTBDS va TTCK s€ gitp
chung ta c6 cai nhin téng quan hon vé su phat
trién, tac dong qua lai cua 2 thi truong nay
trong qua khtr va ca hién tai:

Nim 2007: Pay 1a nam dong vén tir TTCK
ciia nha dau tu bat dau dé ao at sang TTBDS
nham cuy thé hoa tai san. Pay ciing 1a ndm trudc
khi khiing hoang tai chinh toan cau xay ra.

Nam 2012: Pay 1a mot naim ma nén kinh té
Viét Nam c6 nhiéu bit 6n va nhiéu bién dong.
Tang truong bat dong san 4m, c6 nhiéu ong 16n
rit von ra khoi thi trudong nay, kéo theo sy giam
sut cua TTCK khi ty I¢ ng x4u ctia TTBDS tac
dong 16n dén ty 1€ no x4u cla toan nganh.

Nam 2020: Pay la nim day bién dong voi
tac dong cua dai dich COVID-19 dén nén kinh
té toan cau. Viéc phan tich dir li€u cua thoi
diém nay co6 thé giup ta hiéu duoc sy anh
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huéng cia dai dich dén mbi twong quan giita
TTBDS va TTCK.

Nam 2022: 1a thoi diém sau khi dai dich
COVID-19 dugc kiém soat va TTBDS va
TTCK c6 sy phuc héi manh mé, tuy nhién sau

nhiéu vu bit bd lién quan dén cac “6ng 16n”
trong TTBDS 1an ching khoan, cing véi viéc
cac ngan hang lién tuc siét tin dung, sai pham
trong viéc huy dong trai phiéu thi 2 thi truong
nay nam tay nhau cung di vao “vuc tham”.
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Hinh 1. Tang truong bat dong san qua cac nam.
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Hinh 2. Chi s6 Vnindex tir nam 2005 - 2022.

(Nguon dnh: fireant.vn/charts)
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3.1. Nam 2007

Trong nam ndy, chi s Vn-Index lap dinh
1.170 diém véi lan song ngudn von tir TTCK
db sang. Tir cudi ndm 2006 dén dau nam 2007,
gia nha dét trén dia ban TP HCM bat dau leo
thang.

Trong quy /2007, gid nha dt tai cac khu
vuc phét trién bat dong san cia thanh phd nhu
Quan 2, Quan 7, Quan 9, Quéan 8, huyén Nha
Bé, Binh Chénh (trong va lan can khu d6 thi
méi Nam Sai Gon), Thu Dic (lan can khu do
thi méi Thu Thiém) da ting gap 2 1an. Dét nén,
nha trong cac dy 4n & Phu My Hung c6 mic
tang gia cao hon, nhiéu truong hop ca biét mirc
tang 1én dén 3 lan. Sau d6, thi trudong bat dau di
xubng, gia dit duy an mot sd noi giam tur
1.000.000 VND - 3.000.000 VND/m?. Bén
thang 7, gia dat bat dau ting 1én va budc sang
thang 8 thi truong bat dau “sdt” trd lai. Thang
10/2007, gia dit cac dy an nam trong top cia
khu Nam Sai Gon va lan can khu d6 thi moi
Thu Thiém dot ngdt ting thém khoang
15.000.000VND/m?. Con sdt nay da nang gia
cac du an nhu An Phu - An Khanh (Quén 2),
Him Lam (Quan 7) dat muc cao nhét tir trudc
dén  nay, tr  40.000.000 VND -
45.000.000VND/m?. Tuy nhién, vao mua cao
diém ctia TTBDS nam 2007 thi trudng lai roi
vao tinh trang d&m dam do tidc dong cua Luat
Thué thu nhép ca nhan (danh thué 28% trén loi
nhuén ¢ duge tir chuyén nhugng bat dong san)
va thong tin du thao Luat Chong dau co dat dai
tir Chinh phu. Con & Ha Noi, nhiéu vi tri nhu
Hang Bo6ng, Hang bao, Hang Ngang... thi
truong giao dich vdi gia 120.000.000 VND -
150.000.000VND/m? va du khung gia dat cua
Nha nuéc nim 2007 van chua sat voi gia thi
truong, méi chi bang khoang 50% gia thuc té,
nhung d6 van 14 can ci dé gidi kinh doanh va
ngudi dan st dung 1am nén tang mua ban cho
nhau [1].

3.2. Nam 2012

C6 thé noi ndam 2012 13 mot nim séng gio
ciia TTBDS d6i v6i ca khach hang va chu dau
tu duoc thé hién qua nhitng van dé sau day:

- Ton kho bat dong san:

Téng hop béo céo cua B Xay dung trong
nim 2022: nha & ton kho 42.230 cin nha, ton
kho 92.800m? san vian phong cho thué,
98.407m? san trung tAm thuong mai, 7,9 triéu
m? dit nén nha &, 1,9 triéu m? dat thuong mai
khac. Udc tinh gia tri tong lugng von ton kho
khoang 111.963 ty dong, trong d6 gia tri ton
kho BPS ¢ Thanh phé H6 Chi Minh 1a 30,2
nghin ty dong con Ha Noi 1a hon 14 nghin ty
ddng [2].

- Gia tri xay dung:

Gia tri san xuat xdy dung nam 2012 theo gia
so sanh 1994 wdc tinh dat 229,6 nghin ty dong,
tang 2,1% so v6i nam 2011, bao gdbm: Khu vuc
Nha nuéc dat 36,5 nghin ty dong, giam 3,9%;
khu vuc ngoai Nha nudc dat 185,7 nghin ty
déng, tang 3,5%; khu vuc co von dau tu nudce
ngoai dat 7,4 nghin ty dong, giam 0,3%. Mot s6
nguyén nhan cha yéu din dén gia tri san xuét
xdy dung nam 2012 thap la: Chinh sich that
chiat dau tu cong cua Chinh phu tiép tuc duoc
thuc hién; 13i suét ngan hang mac du dugc diéu
chinh giam nhung cac doanh nghiép van gip
kho khan trong tiép can vén vay dé thi cong cac
cong trinh [3].

- No xau bat dong san tang:

Theo s liéu cia NHNN tinh dén
31/10/2012, téng du no bat dong san khoang
207,6 nghin ty dong, ting 3,6% so véi thoi
diém 31/12/2011. Trong d6, no xdu khoang
13,5% téng du ng bat dong san twong duong
28.000 ty dong [4].

Anh huong ng xdu tir TTBDS lam cho ng
xau ciia toan hé théng ting cao. Sau thong béo
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cia ngan hang nha nudc vé ty 1& ng xdu cua
toan hé théng 1én tdi 10%, TTCK bat du giam
manh. Trong 5 thang dau nim 2012, TTCK
taing gan 40%, tuy nhién sau thong bio cua
ngan hang nha nudc, thi truong di quay dau
giam manh ca vé diém 13n khdi lugng giao dich
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va gia tri giao dich. Ngay 10/05/2012 chi sb
Vnindex dat dinh gan 490 diém sau d6 bat dau
quay dau giam va vé day 371 diém vao ngiy
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Hinh 3. Chi s6 Vnindex titr nim 2012.

3.3. Nam 2020

Dot bung phat dich bénh tur dau nam 2020
da khién TTBDS phai himg chiu “ct sdc” dau
tién: Cac ké hoach ctia doanh nghiép dudng
nhu bi dao 1on, cong tac trién khai, mé ban, ra
mit dy an... phai ding hodc Iui vo thoi han.
Thi trudng von khan hiém ngudn cung kéo dai
tr nam 2019 lai “khé chdng kho” khién bat
dong san roi vao giai doan “ngu dong,” giao
dich syt giam chua timg thay. Thong ké cua Bo
X4y dung ciing cho thiy do anh hudng dai dich
COVID-19 va khan hiém ngudén cung, nén
lugng ti€u thu nha ¢ thuong mai trong quy
2/2020 chi dat 14%, chi bang khoang 40% so
véi cung ky nam 2019; lugng giao dich thanh
cong giam 36,6% so voi quy 4/2019 va chi
bang 14% cua nam 2019 [5]. Chiu anh hudng
ning né nhit 1a bt dong san nghi dudng. Mic

(Nguon dnh: fireant.vn/charts)

du, trong 9 thang dau nim, ca nudc ghi nhan
hon 4.000 san pham condotel m&i duoc chao
bén ra thi truong, nhung thi trudng nay gan nhu
dong bang, lugng giao dich khong dang ké.
Trai qua giai doan dai “ngu déng” do phai d6i
mat vdi kho khan kép: dai dich COVID-19 va
sy khan hiém ngudn hang kéo dai tir nam trudc,
trong quy 1V/2020 trén thi trudng di nhin thay
nhimg tia sang khoi sic tro lai, stc néng dan
duge khoi dong khi nhiéu chu dau tu 16n lién
tuc ra hang. Mot trong nhitng diém sang 13 viéc
cac ngan hang d3 ha muc 14i suat huy dong
xudng thip dén muc ky luc da khién dong tién
chay manh sang kénh dau tu bat dong san.
Chép thoi co, nhiéu cha dau tu chu dong tung
ra hang loat khuyén mai hip dan & cac du 4n
16n, c6 gia tri thue, thanh khoan 16n [6].
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Hinh 4. Chi s6 Vnindex tir nim 2020.

Anh huéng tir TTBDS, nhiing thing dau
nim 2020, TTCK Viét Nam da chung kién
nhitng dot giam diém manh. Cudi quy 1/2020,
VN-Index giam 33% so véi cudi nam 2019.
Nhung tir quy II dén quy IV, thi trudng di phuc
hoi bén viing, ting truéng ngoan muyc. Két thuc
phién giao dich ndm 2020, VN-Index vuot
1.100 diém, ting dén 67% so véi thoi diém thap
nhit ciia nam 2020 (ngay 24/3/2020, dong cira
g 659 diém), tang 14,9% so voi thoi diém cudi
nam 2019. Chi sé6 HNX-Index ciing d3 c6 mot
nim ting truong manh. Chi sé6 HNX-Index
cling dd c6 mot nim ting truong manh. Két
thuc phién giao dich nim 2020, chi s6 HNX-
Index ting gan 119% so véi thoi diém cudi quy
1/2020 va ting 98,1% so voi cudi nam 2019 [7].

3.4. Nam 2022

Dau nim 2022, Chinh phu di c6 quyét dinh
2161/QD-TTg vé& Phé duyét Chién lwoc phdt
trién nha ¢ quéc gia giai doan 2021 - 2030,
tam nhin dén ndm 2045. Mot trong nhitg muc
tiéu ctia chién lugc 1a phat trién TTBDS nha &
bén viing, minh bach dudi sy diéu tiét, giam sat
cua Nha nudc, phu hop véi quy hoach sir dung

(Nguon: fireant.vn/charts)

dét, chién luoc, chuong trinh, ké hoach phat
trién nha &; han ché tinh trang dau co, lang phi
tai nguyén dat trong phat trién bat dong san...
Nhiéu b, nganh, dia phuong trong nim qua da
vao cudc, day lui st dat ao. Trong thoi gian
nay, nhiéu lanh dao cta cac doanh nghi¢p dinh
vao vong lao ly, dién hinh nhu Trinh Vin
Quyét - Chu tich HPQT FLC da bj bit; cac
lanh dao cia Tap doan Tan Hoang Minh dinh
vao vong lao 1y vé toi “Lira dao chiém doat tai
san”. Xdy ra song song vOi cidc vu vi¢c nay,
ngudn von tin dung tir cac ngén hang thuong
mai c6 ddu hiéu thit chat, ap luc trai phiéu
doanh nghiép khién dong tién cua cac doanh
nghiép bat dong san dan bi vét kiét. Didu nay 1a
do cac nha dau tw mét dan sy tin tuéng va himg
tht voi1 TTBDS, 1am thi truong am dam.

4. Théo ludn

TTBDS 1a mot dau vao, cung cip bit dong
san cho cac doanh nghiép san xuit hang hoa, 1a
mot trong nhimg diém dén cua dong tién. Khi
cac nha dau tu bi thu hat nhiéu vao TTBDS, dé
gy ra tinh trang “sdt dat”, dau co dat, nhidu
loan cac théng tin quy hoach dat,... TTCK va
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TTBPS déu ting khong chic chin do ting
truong kinh té, ma co thé 1a mot yéu té gay ra
tinh trang “bong bong” bat dong san, néu
nghiém trong thi dong tién bi dua ra tir san xuét
s& bi anh hudng, gdy nén sy bat 6n vé kinh té.

Khi d6, TTCK c6 tac dung can bang lai thi
truong va & mot mire d6 nao d6 co thé ghim lai
sy bung nd cia TTBDS. Ching han nhu
TTBDS dang trong con s6t dat, thu hat manh
cac nha dau tu ma cung lac d6 TTCK ciing hap
dan thi nha dau tu ciing s& quan tim dén ca hai
thi truong nay. Mot vi du cu thé, trong khi
TTBDS dang trong tim tdi ciia thoi ky dong
bang lan thir 2 thi TTCK phat s6t v6i sy cham
ngudng 300 diém dau nim 2006, va ludn giir &
mirc 1000 diém dau nam 2007. Con s6t ching
khoan da lan tdéa hoi nong mot cach am y lam
tan bang TTBDS. Va khi bong bong TTCK no,
cac nha dau tu ban thao ching khoan, dong tién
dau tu dich chuyén va TTBDS lai 1a mot diém
dén an toan.

Dong tién dich chuyén giita hai thi truong
nay c6 thé vi nhu hai chiéc “binh thong nhau”.
Khi bat dong san tang gia, nha dau tu bat dong
san s& c6 mot khoan vén dau tu vao chimg
khoan. Va nguoc lai, khi cac nha dau tu kiém
duoc 101 tr TTCK, thi s€ c6 xu hudng hién thuc
hoéa tai san, néu TTCK bién dong tiéu cyc thi s&
tim toi dau tu bat dong san nhu mot diém ding
chan an toan do vén cho kénh chimg khoan
thudong co tinh linh hoat cao, von mong, ngan
han, trong khi d6 vén it thi khé ma tiép can
duoc cac tai san nha dat, chung cu, bat dong
san... Pung tir vi tri doanh nghiép, dé dau tu
vao cac dy an khu nghi dudng cao cip, khu du
lich bat dong san,... doanh nghiép can vay von
ngan hang. Va khi ngan hang c6 xu hudng tang
tin dung vao bat dong san, cac doanh nghiép loi
dung cac dy 4n nay dé dau co, trong khi ti 1€ du
no 1én, nguy co cao co thé tr¢ thanh no x4u
hoac doanh nghi¢p loi dung dé dau co dat,
chiém doat tai san tir nha dau tu thong qua phat

hanh trai phiéu doanh nghiép. Tang truong tin
dung bat dong san 1a khoang 4,83% vao cudi
ndm 2020, tang cao hon tang trudng tin dung
chung ciia nén kinh té (4,14%) va no x4u cua
linh vuc tin dung nay 1a 1,89%. Ty trong tin
dung bit dong san ting 1én 19,71%, tirc 1a van
nam trong giéi han 20%.

Qua nhing phén tich, ¢ thé thdy TTCK va
TTBDS déu ¢6 tic dong qua lai 1an nhau, ca
tich cyc va tiéu cyc. Uy ban Chimg khoan Nha
Nudc va Bo Tai chinh nén cd cac bién phap
kiém soat chit chg, thanh tra kiém tra giam sat
thuong xuyén bao cdo tai chinh, tinh hinh hoat
dong cta doanh nghiép dé han ché doanh
nghiép loi dung 15 hong thi truong dé dau co
hay chiém doat tai san tir cac nha dau tu, nhat 1a
trong tinh trang TTCK Viét Nam, cac nha dau
tu ca nhan, nho 1¢ dang chiém da sb, d& chay
theo xu hudng va bi cac doanh nghiép 16n dan
dat.

5. Két luin

O Viét Nam, ngudn von vao TTBDS bit
ngudn chi yéu tir khu vue ngan hang. Ngoai ra,
TTCK ciing dang dan tr¢ thanh kénh cung tng
nguén vén trung va dai han dang ké cho
TTBBS. Do d6, khi nguén von tir khu vuc ngan
hang va TTCK vao TTBDS gia ting, TTBDS
s& phat trién. Nguoc lai, néu ngudn von tir
ngudn nay vao TTBPS giam sut, TTBDS s&
gip nhiéu kho khan.

Diéu nay cho thay, khu vuc ngan hang va
TTCK can phat trién bén viing, tao ngudn cung
vé vbn 6n dinh cho TTBBS. Pic biét, can khic
phuc tinh trang khi TTBBS phat trién, khu vuc
ngan hang thuong day manh cho vay bat dong
san, lam cho TTBDS tang trudéng “qua nong”
va c6 thé xuat hién bong bong trén thi truong
nay.

Khi TTBDS gédp khing hoang va giam sut,
khu vuc ngan hang thuong gidm manh cho vay
bat dong san, lam cho TTBDS giam siu hon.
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Diéu ndy din dén hé qua 1a khu vyc tai chinh
va TTBDS ludn phai déi mit voi rii ro tiém an
do su phat trién thiéu 6n dinh. Ngoai ra, TTCK
can phat trién bén vimng, trd thanh kénh cung
g ngudn von trung va dai han mot cach hiéu
qua cho TTBDS. Khi do, TTBDS s& giam su
phu thudc qua 16n vao ngudn von tin dung.
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