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CAC CHi SO PANH GIA THI TRUONG BAT DONG SAN

VA KHA NANG AP DUNG TAI VIET NAM

Trin Thi Minh Thu*, Trin Quéc Khinh**

Thj triecomg bét dng sin cia Viét Nam dang trong qué trinh phat trién, nhimg nguoi tham
gia thi trieomg ciing nhu cdc nha quan Iy rdt khé biét thi truomg dang trong tinh trang ndo dé
b thé c6 dugc cic quyét sach ding trong quan ly ciing nhu trong qud trinh tham gia giao dich.
Mic di By Xdy dyng da dé xudt thir nghiém xdy dimg mét sé chi sé danh gig thi truomg bt
dgng san (BDS) va yéu cdu 4 d6 thi lom la Ha Ngi, TP H6 Chi Minh, Pa Néng, Can Tho phii
cbng b6 chi 56 gia BDS nir quy 3/2011, nhung dén nay méi chi c6 Ha Ni cong b6 dwge chi s6
gid chung cu, con nhiéu loai BDS khdc vin chua lam duoc. Mgt trong nhimg nguyén nhdn
chinh la ¢ nhiéu phirong phdp xéc dinh chi sé ddnh gid thi nuong va chua ¢é sy thong nhét,
viéc tinh todn doi hoi phdi co hé thong sé ligu thong ké ddy du, trong khi vigc thu thip thong
tin vé cdc giao dich bat dng sin trén thi truedng rdt kho khin, nguon thong tin thi rdt da dang,
nhung lai thiéu minh bach. Bai viét nay tdp trung théo lugn cdc loai chi sé danh gid thi truong

bdt dpng sdn va khd ning dp dung chiing trong diéu ki¢n ciia Viét Nam.

Tir khéa: Chi sé gid bAt ddng san, chi sb lugng giao dich bAt ddng san va chi 56 thi trudmg

bét dong san.

1. Pt vén ad

Dé hd trg vige phan tich thi truéng nhidu nuéc
trén thé gii da tién banh xiy dung cc chi s6 danh
gi4 th trudng bt dong san (BDS) nhu chi sé gia
BDS (Real Estate Price Index- PI); chi sé lugng
giao djch (Number of Sales Index- QI) va chi s thi
trudmg BDS (Real Estate Market Index- REMI).
Chc chi s6 ndy gitp cho ngudi tham gia thi truémg
biét dugc thue trang thj trudmg BDS da va dang dién
ra nthur thé nao, tir 46 dura ra duge cac quyét dinh phi
hgp trong qud trinh quan ly cing nhu giao dich
trong th tnréng bt dgng san.

Thj trudmg bét ddng san ctia Viét Nam dang trong
qué trinh phat trién, nhimg nguoi tham gia thi
trudmg lubn mudn biét tinh trang thi truémg thong
qua nhimg thuée do sire khoe thi truong cy thé. Véi
chirc nang quén Iy thj truéng BDS B Xay dyng da
dura ra huéng d3n thir nghi¢m xay dyng mét s6 chi
58 d4nh gia thi trwomg nhu chi s6 gia bat dong san,
chi sé lugng giao dich bt dgng san. Tuy nhién, khi

4p dung vao thyc té cho dén nay van 12 bai toén khé
ddi v6i tht ca chc dia phuong va céc doanh nghiép
kinh doanh BBS khi muén thyc hién uéc lugng cic
chi sb ndy. Véi nhimg khé khén trong viéc xac dinh
céc chi sb dénh gid thi trugmg bét dong san tai Viét
Nam hién nay, bai viét nay lép trung thao ludn céc
phua'ng phép xéc dinh cac chi 56 dénh gi4 thi m.ro-ng
bat dong sén ma cic nuéc dang dp dung va dé xudt
phuong phép c6 thé 4p dung phi hop nhat, ciing nhu
céch thic si dyng c4c ngudn thong tin khéc nhau dé
gitp cho viéc udc lugng céc chi sé danh gia thi
trudng bAt dong san mét cach hiru higu.

2. Cfic chi s6 ddnh gia thi truromg bit djng san

2.1 Chi sé gié BPS (PI)

Chi sé gi4 BDS thé hi¢n méi quan hé ty 1¢ giira
gié ca theo don vj sin phim cua giai doan thoi gian
quan sat va giai doan dinh gdc, nd cho thiy xu
hudng gia bil dong sén & nhimg giai doan khac
nhau. Chi s6 gi4 phan 4nh anh hudng coa lam phat
va cia cung cau trén th truong dén gia bat dong
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san, Théng qua chi s6 gid nhimg ngudi tham gia th
trudng cd thé do Iudmg duge tinh trang cung (‘:5u cua
thi trudng ddi véi loai bit ddng sin cy thé trong
timg khu virc 4nh hudng nbuw thé ndo dén gi4 bt
dong san. Néu chi s8 gi4 ting (ngoai trir anh hudng
lam phat Ién gid BDS) chimg 5 thj trong dang
néng Ién, chu ting so v6i cung, chi sb gi4 gidm chi
ra thj trudng dang suy thodi va du cung hodc cau
giam manh so véi tnrée.

Chi sé gia dugc xéc dinh cho timg loai BDS theo
tuln, théng, quy hodc nim, theo timg khu virc hodc
timg dia phuong. Chi sb gi4 dugc xéc dinh theo

cOng thirc sau:
Gid,
Pl =
Gia,

PI, 14 chi s6 gi4 ciia giai doan t;

Gid, 14 gia BDS & giai doan t;

Gia, 1a gid BDS & giai doan géc, 0.

C6 3 cach x4c djnh chi sb gi4 cho timg loai bt
ddng san theo khu wc hogc theo dia phuong nhur sau:

LAy gi ban trung binh (lens biny) CUA tht ca cc
cudc giao dich trong giai doan quan sit theo m?
hodc theo don vi bt dong sin bing cich Idy tong
gid ban ciia cdc cuge giao dich chia cho tdng dién
tich d ban cta loai bit dong san cu thé trong giai
doan thai gian quan sét (thang hodic quy, nam). Theo
46 ta cé chi sb gia (PT) ctia loai BPS i tai thi didm
quan sét t phu sau:

Plyps, = P'umgmnm/Pamgbmm

Lay gi4 theo trung binh trong s (WP) clia ciia
céc cude ban bat dong san cb gia ban dwoc Jip lai
trong mdi giai doan thesi gian quan sit. Ta ¢ cong
thirc xac dinh chi s& gi4 nhy sau:

Plyp = WP /WP,

Ly gia trung v (P,) ciia c4c cudc ban BPS trong
giai doan quan sat. Ta c6 PI nhur sau:

Pl'ppsi=P'/ POY

2.2. Chi sé Ilqmg giao djch BDS (Q1,,)

Chi sb lugng giao dich BDS néi 1&n mirc d§ tidu
thy san phim BDS (theo sé lugng dién tich-m?
hoiic theo s6 hwgng don vi san phim BDS dugc giao
dich) ciia mt thai diém quan st cy thé khi so sanh
v6i thoi diém gde. Thoi diém quan sat & day c6 thé
dugc tinh theo tudn, thang, quy va nam. Chi sé
lugng giao dich BDS dugc xac dinh theo loai bit
ddng sdn, theo viing hogc theo dia phuong. Khi chi
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s6 ndy ting thé hién thj truémg dang néng lén, sb
lugng giao dich thanh céng nhiéu, nhu vy sy hogt
déng cua thi trudng cé xu huéng tich cye. Khi so
sénh giita cac khu vyre thi trudmg khéc nhau tai mét
théi diém chi s lugng giso dich ciing cung cip
nhiimg tin hiéu chi ra sy hap din ciia cic khu virc thi
trudng nghién ct, noi nao c6 chi s6 nay ting chimg
t thi trudmg & noi d6 c6 siec hép dén hon nhimg khu
vire thi tredmg khéc.

Chi sb lugng giao dich cho timg loai bit déng sin
(Qgpg xéc dinh theo cong thirc sau:

OFyps™ P'sos/ Pposi

Trong d6: (ppg, - S6 lugng gia_o djch thanh cdng
ctia logi bat ddng san i tai thdi diém so sanh, t;

s - S8 lugng giao dich thanh cng cta loai
bét ddng san i tai thi diém lya chon lam gbe,0.

2.3. Chi sd thj trudmg bét dpng sin (Real Estate
Market Index- REMI)

Cén ci xdy dyng chi s6 thi trzomg bdt dgng sdn:

Dé danh gi4 thi trudmg bAt déng sén ngudi ta cin
xéc dinh dugc tinh thanh khodn va hoat déng ciia
thi trromg. Tinh thanh khoan 14 kha nang bén BDS
ndy mét cch tuong d8i so véi khi nang ban BDS
khic & mac gi4 trj thi trudmg. Con hoat dng cia thi
trudmg thé hién qua s lugng giao dich va tbe d9
giao dich (s8 ngay mét BDS duoc rao ban trén thi
truomg). iy [a nhimg yéu 18 dé uéc luong thi
truéng BDS.

Stein d4 két hop gid c& cia céc giao dich, s
lugng céc giao dich va sé ngdy mot BDS dugc rao
béan trén thi truomg trong M6 hinh dénh gid thi
trudng nhd & tai M§ (1995). Stein cho ring tinh
thanh khoin cia BPS cao s& cho thiy thi trwéng
néng, ddng nghia véi viéc sé lugng ban nhidu vA
théi gian BDS dugc rao ban trén thi tnrong ngén.
Cling thco mb hinh cua Stein gi4 ban va sb hrqng
bén c6 méi twong quan thufn chidu véi chi sb thj
truomg BDS.

Céc nghién cimu vi md vé cau nha & ciing chi ra
ring nhung thay ddi trong ciu bét dong sin doh
huong dén lugng giao dich nhanh hon anh huimg
dén gi4 BDS. Clayton at al (2003) phat biéu rang
unh thanh khodn 12 ham s4 két hop cila gia ban vi
sb lugng giao dich cua bat dong san.

Novy- Maxc di chi ra trong nghién ciru vé tigh
thanh khoan dm véi BBS ring néu c6 sy ting lén
bat thudmg vé s8 lugng nguéi mua BDS sé lam gidm
56 lwomg ngay BDS dugc rao ban trén thi trudmg va
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kéo ngudi ban nhanh chéng ra khéi thj trudmg.

Nhu vay chi sb thi trudmg bat dng san 1 chi sb
ohin v& qué khir v& cic didu kién thyc té cia thi
trudmg dya trén nhimg sb ligu vé cac giao dich da
hoin thanh. REMI dugc xay dyng trén co s& 3 cin
ctr quan trong, 46 14 gi4 ca giao dich; sé lugng ciia
céc giao dich; va s6 ngay mét bt dong sin dugc rao
ban trén thj trudmg.

- Phuong phdp xic dinh chi s6 thi truomg bat
dong san (REMI):

Chc b phan chu thanh cia REMI bao gdm gid
trung vi ciia bit ddng sén (theo m? holic theo don vi
bht dgng san...), s6 lugng giao dich va trung vi sé
ngay mdt bAt ddng san dugc rao ban trén thj truéng
tir tat ca céc giao dich mua ban cia timg logi BDS
trong mét thdng (quy, nam) cho trudc & mdt khu
vire xéc dinh. Chi s6 niy miéu ta mét céch tryc gidc
vé thi trudmg, néu thj truomg néng gia ca cua bét
dng san s& ting, lugng giao dich ting va sé ngiy
rao ban cia BDS trén thi truéng giam. Trong thoi
gian c6 nhiéu ngudi mua va ngudi ban, lugng giao
dich tang; nguoc lai khi it ngudi mua va nguoi bin,
lugng giao dich s& giam vA nhimg ngudi mua s& mét
nhidu thei gian hon dé tim kiém BDS. S8 ngay mot
BDS duoc rao ban trén thi trudmg gidm trong thi
diém thj trudng néng, nghia 13 BDS cb kha ning
bén ngay vio ngdy niém yét thi chi s vé sé ngay
BDS dugc rao bén trén thi trudmg s& bing 0. Nhimg
chi s6 nay cé thé thay ddi khéng cang mét ty 1¢
trong thdi diém thj trudmg néng. Nghién ciru REMI
chi dya trén gi bén hofic sb lugng giao dich hoic sb
ngdy rao bin mgt BDS trén thj truong riéng biét rét
d& diin dén hidu sai vé& méi tuong quan giira c4c by
phin céu thanh khac ohau véi sy thay déi trong tinh
thanh khoén cia BDS.

M@t khia canh kbac khi x3y dymg REMI 14 m:tng
s6 ctia céc bd phén chu lht\nh trong REML. Trong so
sé& cho phép céc b phan cdu lh:\nh van dgng chi sb
nhung khong anh huéng dén thm quan trong tuong
dbi ctia mdi by phin cdu thanh. Theo nghién ciru
ciia David Zetland vé REMI (2009) da xéc dinh 1a
REMI ting khi 2 trong 3 bd phin cdu thanh cia nd
chi ra thj trudmg dang néog 1én va giam khi 2 trong
3 bd phén chu thanh chi ra thj trudmg dang trim
ling. David Zetland d4 tién hanh khao sit hé théng
céc trong s6 khéc nhau d8i véi gia c4, s6 lugng giao
dich va sé ngay mdt BDS dugc rao bén trén thi
trudmg. Vi dy, hé théng trong s6 vé gid c&/ sb lugng
giao dich/ s8 ngdy rao ban trén thj tnromg clia mét

Ntien cu - Taao o)

BDS 14 50/30/20 nghia 14 gi4 tri chia REMI dugc xéc
dinh bing 50% tir gi4 c4, 30% ti¥ s6 lugng giao dich
vi 20% tiY s6 ngdy rao ban trén thi truémg cia BDS
dy. Si dung cic hé thdng trong s& 100/0/0;
50/30/20; 40/40/20; 33/33/33 d& x4c dinh gia tri
REMI d chi ra ring céc hé théng trong sé 100/0/0
va 33/33/33 khdng dap img muc tiéu va bj loai bo.
Hé théng trong s6 40/40/20 léch muyc tiéu 14 14n, hé
méng trong 58 50/30/20 Igch myc tiéu 11 lin trong
tong so céc quan sat (107 thang). Do d6, hé théng
trong 56 50/30/20 dugc lya chon dé sir dyng cho uéc
lugng gid tri REMI. Trong hé Lhﬁng trong sb nay,
gid ca & dugc gin véi trong 6 1ém nhét, t6i 50%,
con sb ngdy rao bao trén thj trudmg cia mét BDS cod
trong sb nho nhét 20%, vi hé théng trong sé ndy c6
hé s6 bién thién cao trong phan 16n céc thj tedmg.

- Cdc budc xdc dinh REMI cho khu vic thi
truomg cu thé:

(1) Thu thap sb liéu vé cac giao dich theo logi
BDS (theo ving, theo dja phuong) vé gia bén, dign
tich ban... 6 ligu phai thu thip cho tht c4 cac thang
trong ndm va c6 thé trong nhiéu ndm.

(2) Tinh trung vj cia gid ca (P,) va trung vj cia
s0 ngdy mét BDS duoc rao bin trén thj tnrdmg
(sngb,) cla thing (1) dé c6 gid trj civa gid va s ngdy
rao ban trén thj mm'ug clua BDS tai thang t. Tinh s6
lugng giao dich dé c6 sb lugng ban trong thang t
Q)

(3) X4c dinh chi sb gié'r.ri theo thang co s& (thang
dAu ticn ciia chudi gia tri) bing céch chia mi bién
36 cua thdng quan sat t cho gid tri cua thang co s&
& c6 chi sb gi4 tri thang .

Chi s6 gia thang :P1, =P,/ P

Chi s lugng giao dich thang t: oL =0/0,

Chi sb vé s6 ngay bt dong san dugc giao ban
trén thi trudng théng t:

Isngbt = sngb, / sngb,.,

@ Két hop cic chi 56 gia trj sir dung trong sb dé
¢6 REMI theo thang. Vi REMI ti 1¢ thuan véi gia ca
va sb lugng bén va ti 1¢ nghich v&i s8 ngay mét
BDS dugc rao ban trén thi truémg nén trong bidu
thire dé tinh REMI gié ca va sb lwong giao dich s&
mang diu céng va sb lugng ngdy rao ban trén thj
truong s& mang déu trir.

REMI, =100 x[

0,5P1, +030Q1, - 0,2/snrb,
REMIo
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REMI, la chi sb thj trugng BDS trong thing ¢

REMI 1a chi b thi tnrémg BDS ciia thing co s&,0

Khi nhan v6i 100 va chia cho REM]j lam cho
REMI tré thinh mét chi sé nguyén véi gid tri cua
thang co sd la 100.

REMI 1 chi sé nhin lai qué khir vé hoat dgog cia
thj truéng, nhung nhiéu ngudi mudn str dung 06 dé
du béo thj trudmg, Ching ta ciing c6 thé str dung chi
s6 gia- PI dé dy béo gia BDS trong tuong lai. Véy
ching ta nén s dyung chi 36 ndo dé dy bao. Thir
nhdt, REMI chi cho chiing ta thiy gi4 ca BDS dang
di theo hudng nao. Thir hai, khi sir dung PI 4é xem
xét diic tinh cda thj truémg s& phat sinh vén d& d6 1a
né chi ra gi4 c4 BDS cé xu huéng Judn ting 1én chir
khéng giam di. Nhu viy dé din dén tinh trang
ohimg ngudi bin BDS muén chd doi dé ban dugc
v&i mite gia cao hon 14 bian & mire gia thi tnromg, ho
s€ khong tham gia vao thj trudmg hodc rit lui khoi
thi trudmg. RS rang véi xu hudng gid nhu vay thi thj
truémg phai didu chinh & dau d6 dé phan 4nh thyc
té lwgng bén s& giam va s ngay mét BDS dugc rao
ban trén thj tnrémg sé tang lén. Nhu vay REMI la chi
s6 cung cp miéu 1 chinh xdc vé diéu kién thj
trudmg hon la Pl

REMI két hop chi sb gi4 ci, sé lugng giao dich
va s ngdy mét BDS dugc rao ban trén thj truéng
thanh mét chi sé don gian va co thé duoc sir dung
¢ hidu mirc 4§ va chiu huéng thanh khoan cta thi
trudmg, thim chi ¢6 thé ding dé so sanh twong déi
véi cdc REMI cia céc thj trudng BDS khéc. Khi
REMI cao nghia 12 thi trudmg dang néng, khi REMI
thip nghia 14 th trwémg tram ling.

3. Khi ning ap dung cic chi sé dinh gia thi
trudmg bit Adng sin tai Vit Nam

- Déi vdi chi 58 gid bét djng sin (PI)

Theo théng tr 20/2010/ TT- BXD cia B Xay
dymg ngay 27-10-2010 huéng din thi diém xay
dung va cong bé mot s6 chi sé danh gid thi truéng
BDS, trong d6 chi sb gi4 BDS dugc xdy dyng theo
khu vire, theo dja phuong va theo loai BDS va dugc
tinh toan va cdng b theo quy va theo ndm. Chi sé
gid giao dich dugc tinh to4n dia trén gia giao dich
binh quan cia tmg loai BPS (theo m? hodc theo
don vi BDS) va dya trén ty trong gid tri giao dich
bat déng san clia khu vuc boic ciia dia phuong,

B¢ Xdy dymg da d& xudt thir nghiém xay dung
mot s6 chi s6 danh gid thj m.rcyng BDS va yéu chu 4
d6 thi 16n 1a Ha Ngi, TP H Chi Minh, Pa Nang,

Cin Tho phdi cong bd chi sé gid BDS tr quy
3/2011, nhung dén nay chi c6 Ha N9i la dja pbuong
duy nhét trong ca nuéc di cong b chi sb gid bit
dgng san chung cur trong quyét dinh s6 2641/QP-
SXD ngay 26-4-2013, con nhiéu loai BDS khic vin
chua 1am duge. Mot trong nhimg nguyén nban
chinh 14 c6 nhiéu phuong phép xéc dinh chi sé gis
bit dong san, viéc tinh toan doi hoi phai cé hé théng
s6 liéu théng ké ddy du, trong khi viéc thu thip
théng tin vé cic giao dich bat dong sin trén thj
trrdng rét kho khan, ngudn thong tin thi rét da dang,
ohung lai thiéu minh bach.

Hién nay, trén thi truomg BDS tai Vigt Nam da ¢6
mot sd cng ty kinh doanh, méi giéi BDS da bit diu
tién hanh xdy dung béng chi sé gia BDS, cp nhit
dén timg tuin. Cic cong ty nay d3 xdy dymg chi sd
gia BDS dya trén gié trung binh véi muc dich phuc
vu cho hoat ddng kinh doanh ciia minh. Tuy viy,
nguén 6 lidu ma ho sur dung hoan toan phu thuge
vao kha ndng khai thac ciia mdi cdng ty ma chua cd
sy théng nhat rong viéc tinh todn, ngudn sé ligu
ciing khong thé kiém soat dugc. Theo danh gia clia
Cang ty Cb phan Thoéng tin va Tham dinh gid miéo
Nam (SVIC) viéc xdy dung chi s6 gi4 BDS duge
thue hién ty phat nén tinh xac thuc va dd tin ciy clia
chi sb gid BDS do céc cong ty dua ra 12 mot vin dé
déng lwu tam. Vi dy nho 4bi véi cling mét dy 4n
Him Lam- Kénh Té (quan 7-TP H3 Chi Minb), chi
s6 gia BPS cua cng ty Vina Land cho thiy gid da
tang ur 9,7% dén 36%. Trong khi d6, bang gia tham
khio ciia cong ty Sacomreal thi cho thiy gia dat
trong dir 4n ndy hiu nhv khdng ting, hodc chi ting
khéng déang ké.

Tém lai, c6 ba cach tinh chi sb gia bt déng sin,
thi 2 céch tinh dyra trén gia trung binh hogic gia trung
binh trong s6 déu déi hoi phai cb sé liu théng ké
diy du va chinh xac vé gia bén cia 4t ca cic giao
dich va di¢n tich ban cua timg loai BDS trén thi
truong theo khu vire hogic theo dia phuong. Viéc xdy
dymg chi sb gi4 dya trén gia trung binh hodc trung
binh trong 56 14 mdt diéu_hoan toan kho trong didu
ki¢n h|¢n nay cia Viét Nam khi ma sé lugng giso
dich ngdm vén chiém mot ty trong rat 1én. Hon nira
nhimg giao dich c6 dang ky giao dich qua cic phong
cong chimg hodc phong nha dit cing khéng cho
chiing ta théng tin chinh xac vé gia ca, phén Im gid
ghi trong hop dcng céng chimg thudng thip hon it
nhiéu gia thye é giao dich. Viéc sir dung gié trung
Vi dua trén thong tin mua bén trén thj trudmg khén
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doi hoi ching ta phai co diy du s6 liéu thong ke, mé
chi can c6 théng tin vé cac mirc gi4 ban (trén mdi
don vi m?, hoic don vi BDS) ciia loai bit dgng san
quan sat trén nhimg khu vyre thj truémg cu thé. Loai
thong tin ndy boan toan c6 kha néng tim dugc ny céc
sin giao dich, céc trung tim moi gidi bit déng san,
do d6 cach tinh PI theo gia trung vi 14 cé thé kha thi
trong diéu kién hién nay tai Viét Nam, khi ma théng
tin chinh x4c vé céc giao dich ciia BPS chua thé thu
thap dugc. Hon nita cich tinh nay s& phd hop dé 4p
dung vio tinh chi s6 thj tuong bat dong sin.

- Dbi véi chi sé lwgng giao djch

Viée xéc dinh chi sé lugng giao dich cua timg
loai bit dong sin trén mét khu wire thi mrémg hofc
mét d|a phuong ddi hoi phai co sb lidu théng ké ddy
dis vé tét ca cac cudc giao dich cna loai BDS quan
sat trén thi trut‘.rng Trong diéu kién hign nay cia
Viét Nam néu chiing ta tim thong tin ndy qua cic
phong nha a4t hodc phéng dang ky cép gidy chimg
nhan quyén sir dung dét va quyen s& hitu nha va ta
san trén dit thl s& kho c6 s6 lidu ddy du, vi khong
phii ai mua bit dong sin xong 1a déu dén lam cac
thit tuc sang tén ddi chi. Thyc té giao dich cua cac
16 chirc, ¢4 nhan trén thi truong cho thiy tét ca cic
giao dich thir cz‘\p vé béit déng san déu duge 1am hep
dt’)ng thdng qua cic phong cng chimg dé bao dim
tinh phép 1y cuia giao dich, do 6 s8 liéu théng ké c6
dugc tir cac phong cdng chimg s& cho ching ta kha
chinh xac vé sé lugng cia logi giao dich nay di véi
timg logi BDS trong mdi giai doan thdi gian trén
timg dja ban. Con @i véi céc giao djch lan diu cua
céc cong ty kinh doanh bdt dgng sin chu yéu qua
san giao dich BDS cua ho hodc san giao dich cia
cdc cong ty dich vy phan phéi san phdm. Do dé Kkét
hop 2 ngudn sb ligu trén c6 thé cho ching ta sb ligu
dhy du vé lugng giao dich ca so cép va thir clp cia
mdi logi BDS theo giai doan théi gian.

- P3i véi chi 58 thi truwomg Bét dng sin

pé xdy dyng dugc REMI cho Viét Nam didu
quan trong chung ta phai c6 dugc hé théng sb ligu
théng ké vé cac giao dich BDS trén thi truémg. Viée
thu thip théng tin vé gia ban BDS ching ta chi cin
c6 gi4 ban trung vj cua loai BDS dang dugc phén
tich, lugng giao djch cia logi BDS d6 qua 56 ligu
lhéng ké cua cac phong cong chimg va clia cac san
giao dich bit dgng san (nhu di phan tich) va 56
trung vj vé sé ngdy giao ban cua mét BDS trén thi
truong. Théng tin vé sé ngdy mét bat dong san duge
giao ban trén thj trugmg chang ta c6 thé tim dugc
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qua théng tin tai cac san giao dich bat dong san.

Chi s6 REMI ¢6 thé tinh toan cho riéng timg loai
hang hoi cta thi tnrdng BDS nhu chi sé th trudmg
nhi & H-REMI, chi s& thj tneong dat 6 thj UL-
REMIL... hodc cho timg phan khuc thi trudmg tai céc
khu vic khic nhau nhu UL-REMI-HCM cho thi
truomg dat d6 thi tai thanh phé H8 Chi Minh, UL-
REMI- HN cho thj truong dat 45 thi tai Ha Noi...

4. Kién nghi

4.1 Ve phuwong phdp xdc dink cdc chi 56 va h¢
thong thong tin

Pé xac dinh duoc chi sé gia cho timg loai bt
déng san & mi dja phuong ching ta c6 thé si dung
gia trung vj va dya trén hé théag thong tin vé cic
mirc gia ban BDS tai cc san giao djch va cac trung
tam méi gi¢i BDS.

Pé xéc dinh chi sé lugng giao dich ching ta cén
cé hé lhéng théng tin cua céc giao dich th cflp tai
cac phong cong ching va théng tin vé giao dich so
cép tai cac san giao dich BPS.

Dé xéc dinh chi sé thi wuomg BDS, ngoéi h¢
théng lhong tin nhur trén chn ¢6 théng tin vé sé trung
vi vé s ngdy mét bt dong sin llucc giao ban trén
thi trudmg tir cac san giao dich bat ddng san.

Vi céch tinh toén cac chi b nhur trén va két hop
véi vige sir dung hé thng théng tin hep 1y ching ta
hodn toan c¢b thé xdc dinh dugc céc chi 6 danh gia
thi trudmg bat dong san mét cach hop ly, cb tac dung
chi dan nhimg ngudi tham gia thj trudmg va céc co
quan quan ly thi truong bat déng san trong viéc dua
ra nhimg quyét dinh phit hop nhét cho méi giai doan
khéc nhau cua thi truémg.

4.2 Kién nghj véi Bp Xay dymg

Hién nay, Nha nuéc da giao cho B§ Xay dimg
trach nhiém 16 chitc xay dyng va dinh ky cong bd hé
théng chi s6 danh gi4 thj truong BDS, So Xy dymg
Ha Noi da c6 dong thai llch cye la dé nghi thanh Iap
16 cong tac xay dung chi 56 gid BDS, nhumg 5 tang
véi hé théng lhong tin thiéu minh bach nhu hién nay
thi khé c6 thé ¢ duge mot bd chi sé tuong ddi chinh
xic dé phan anh strc khoe cia thi truong BDS.

Nhu vay, véti tu cich | co quan chu tri viéc xay
dyng céc chi so danh gid th1 lnm'ng Bit dong san,
B§ Xdy dung cén c6 co ché yéu can céc 16 chirc co
lién quan tai cac dja phuong cung cap 56 ligu lhéng
ké dinh ky theo thang, quy va nam. C6 nhu viy
chang ta méi hy vong sém c6 bd chi sé danh gia trj
truémg bat déng san cia Vigt Nam.O
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Evaluation indicators for real estate market and ability to apply in the context of Vietnam
Abstract:

The real estate market in Vietnam is in the process of development. It is difficult for market participants
and regulators to know how the market to make right policy and business decisions. Although the Ministry
of Construction has proposed experimental indicators for evaluation of the real estate market and has
required 4 big cities including Hanoi, Ho Chi Minh City, Da Nang, Can Tho to publish the real estate price
index from guarter 3, 2011. But, so far, only Hanoi has published apartment price index. One of the main
reasons that there are many methods of determining evaluation indicators of the real estate market and the
lack of unified determination. The calculation of these indicators requires comprehensive statistics while
gathering information on real estate transactions in the market is very difficult. This paper focuses on the
evaluation indicators of real estate market and the ability to apply them in the context of Vietnam.
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