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TOM TAT

Trong bdi canh trién khai quy hoach (QH) hai bén bo séng Hong, thi truong (TT) nha chung cu tai
phuong Bb Dé va phuong Thuong Thanh, Thanh pho Ha Noi dang xuét hién nhiéu bién dong vé gia
ban, thanh khoan va co cau cu dan. Nghién ctru nham phan tich tac dong ciia QH dén quyét dinh mua
chung cu va dién bién TT nha &, dong thoi lam rd vai tro cta ky vong QH, ha tang db thi va cac yéu td
diéu tiét TT trong bdi canh d6 thi hoa ven séng. Nghién ctru st dung 189 phiéu khao sat hop 16, gdm
139 ngudi mua hodc ¢6 nhu cu mua cin hd, 25 mdi giéi bat dong san va 25 dai dién Ban quan tri/Ban
quan ly chung cu. Dit liéu duge phén tich béng SPSS thong qua kiém dinh d6 tin cay thang do, phan
tich nhan t6 kham pha (EFA) va hoi quy tuyén tinh boi; dong thoi két hop thdng ké mo ta de danh gia
bién dong gia, thanh khoan va co céu su dung can ho. Két qua nghién ctu cho thay, cac yéu to lién
quan dén QH do thi, ky vong TT, rti ro TT va hanh vi dau tu déu tac dong thuan chiéu dén quyet dinh
mua chung cu, trong d6 tac dong ciia QH hai bén bo song Hong 1a manh nhét (B =0,482). Dong thoi,
TT ghi nhan xu hudng gia ting hoat dong dau tu, ting gia chuyen nhuong va bién dong co cdu cu dan
dudi tac dong cua ky vong QH. Trén co s& d6, nghién ciru dé xuat tang cuong minh bach thong tin
QH, klem soat hoat dong moi gidi va ap dung céc cong cu diéu tiét giao dich ngan han nham hudng t6i

phat trién 6n dinh va bén viing TT nha chung cu.

Tir khéa: Ky vong thi trucng, OH séng Hong, thi truong chung cu.

1. BAT VAN BE

Quy hoach hai bén bo song Hoéng 1a dinh
huéng 16n trong phat trién khong gian do thi
Thanh phd Ha Noi, gan voi cai thién ha ting va
tai cdu trac khong gian. Nhimg thay ddi nay dugc
ky vong tac dong dén TT nha & tai cac khu vyc
lan can, dac bi¢t 1a phan khuc chung cu (CC).

Céc nghién ctru cho thdy QH d6 thi va phat
trién ha tang anh huong dén TT bat dong sin
(BDS) thong qua cai thién kha ning tiép can va
tién ich [1, 2]. Pi véi khu vuc ven song, nang
cp khong gian thuong gin véi gia ting gia tri
BDS [3]. Pong thoi, théng tin QH dong vai tro
tin hi¢u TT, hinh thanh ky vong va anh hudng
dén hanh vi nguoi mua [4, 5]. Khi thong tin
khong day du hoac bi dan dét theo hudng déau co,
TT c6 thé xuét hién dinh gia vuot gia tri thyc va
bién dong ngan han.

Tai Viét Nam, cac nghién ctru da ghi nhén vai
tro cia QH va ha tang d6i voi TT BPS. Tuy
nhién, nghién ctru vé QH ven song, dac biét ddi
v6i phan khac CC, con han ché; viéc xem xét
déng thoi cac yéu t6 nhu ky vong, ha tﬁng, minh
bach thong tin va cong cu quan 1y dbi véi hanh vi
TT van chua day du [6, 7].

V& 1y thuyét, quyét dinh mua nha chiu anh
hudng boi vi tri, kha nang tiép can va chét lugng
khong gian sdng [8, 1], trong khi thong tin QH
hinh thanh ky vong va tic dong dén hanh vi thi
truong. Hi€u qua QH phu thudgc vao miec do minh
bach va tién do trién khai; thong tin khong 1o
rang c6 thé 1am gia ting bién dong gia do ky vong
ngén han.

Trong bdi canh TT chwa hoan toan minh
bach, thong tin QH c6 thé thuc day dau co thong
qua cac giao dich ngin han. Nhiéu qubc gia di ap
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dung cong cy thué dé kiém soat hién twong nay.
Tai Singapore, thué tem b sung (ABSD) ap dung
mirc cao hon véi ngudi mua tir can thir hai, dong
thoi thué ban lai (SSD) 4p dung vdi giao dich
ngin han, giam dan theo thoi gian nam gitr [9].
Tai Han Qudc, thué chuyén nhuong mang tinh
iy tién, trong d6 giao dich ngén han hodc so hiru
nhiéu BDS chiu thué cao hon [10]. Cac cong cu
nay goép phan han ché dau co va dinh huéng TT
theo nhu cu sir dung thyc.

Phuong Bd Dé va Thuong Thanh 13 hai khu
vuc chiu tac dong tryc tiép cua QH hai bén bo
song Hong, dong thoi ghi nhan bién dong vé gid,
thanh khoan va co cau st dung CC. Trén co s&
d6, nghién ctru danh gia tac dong cua cac yéu tb
lién quan dén QH, dic biét 1a ky vong, ha tang va
minh bach thong tin, dén quyét dinh mua; déng
thoi xem xét vai tro cua cac yéu td quan ly trong
diéu tiét TT.

2. PHUONG PHAP NGHIEN CUU

2.1. Nhoém phwong phap thu thip dir li¢u

2.1.1. Dit liéu thir cap

D liéu thur cép duogc thu thap tir cac van ban
phap 1y, d6 4n QH va tai lidu chinh thirc lién quan
dén QH hai bén bo song Hong, bao gdm QH phan
khu d6 thi song Hong (ty 1& 1/5. 000) [11], QH
Thu d6 Ha Noi thoi ky 2021 - 2030, tam nhin dén
nam 2050 [12] va cac bao céo vé phat trién do thi,
TT BDS. Ngoai ra, nghién ctru tham khao cac
cong trinh khoa hoc lién quan dén tac dong cua
QH, ha tang, ky vong TT va cong cu quan ly TT
BDS. Ngudn dit liéu nay dugc sir dung dé xay
dung co s¢ 1y thuyét, xac dinh bién va khung
phan tich.

2.1.2. D liéu SO ccfp

Dit liéu so cap dugc thu thap thong qua khao
sat bang hoi d6i véi ba nhom dbi tuong gom:
Ngudi mua/cht s hitu can hd, méi gioi bat dong
san va dai dién Ban quén tri/Ban quan ly chung
cu (CC) tai phuong Bd Pé va phuong Thuong
Thanh, Thanh phd Ha Noi. Bang hoi dugc thiét
ké gdm ca cau hoi dong va cau hoi mé; cac bién
quan sat chi yéu dugc do ludng bang thang
Likert 5 mtrc d9, tir 1 = hoan toan khong ddng ¥
dén 5 = hoan toan dong ¥ [13].

Nghién ctru sir dung phuong phéap chon mau
phi xac suat két hop gitra chon mau myc dich va
chon mau thuan tién. Cac dbi tuong khao sat

duoc lya chon trén co s& co6 lién quan truc tiép
dén hoat dong mua ban, st dung hodc quan Iy nha
chung cu tai khu vyc chiu tac dong cuia QH hai
bén bo séng Hong.

Nguodi mua/chi s¢ hitu can hd: Khio sat
duogc thuc hién tai cac khu chung cu Homeland
(phuong Thuong Thanh) va HC Golden City
(phuong B6 DE). Hai khu CC duoc lwya chon do
c6 quy m6 dan cu tuong dbi 16m, ty 1¢ 1ap dﬁy cao
va nam trong khu vuc chiu tc dong truc tiép cua
QH ven song Hong DPbi tugng khao sat gom
nguodi dd mua can hd va nguoi dang c6 nhu cau
mua chung cu tai khu vuc nghién ctru. Viéc tiép
can nguoi khao sat dugc thuc hién truc tiép tai
khu chung cu, thong qua gi6i thiéu cua moi gidi
hodc cu dan hién hiru, hodc két ndi qua cac nhom
mang xa hoi lién quan dén mua ban CC tai khu
vuc phuong Bo Pé - Thuong Thanh. Phiéu khao
sat gobm cac nhom céau hdi vé thong tin ca nhan,
nhan thirc d6i v6i QH, ky vong thi trudng, ddnh
gia loi ich va rii ro cua QH, cung vdi cac ndi
dung lién quan dén quyét dinh mua cin ho.

Xac dinh s6 lugng miu khao sat: DPdi véi
nhom ngudi mua/chu sé hitu can hd, kich thudc
mau dugc xac dinh trén co s¢ yéu cau tdi thiéu
cua cac phuong phap phan tich dinh luong su
dung trong nghién ctru, dic biét 1a phan tich nhan
t6 kham pha (EFA) va hdi quy tuyén tinh boi
bang phan mém SPSS. Theo Hair va cs (2019)
[14], kich thuéc miu tdi thiéu trong phan tich
EFA nén dat tir 5 1an s bién quan sat tré 1én [14].
Trong nghién cu nay, bang hoéi gém 24 bién
quan sat chinh, do do sb lugng mau tdi thiéu can
thiét 1a khoang 120 mau. Trén co so d6, nghién
curu thuc hién khao sat va thu duogc 139 phiéu hop
1¢ dbi voi nhom ngudi mua/chd s¢ hiru can ho,
bao dam yéu cau vé kich thudc mau cho cic phan
tich thdng ké va phu hop vé6i didu kién tiép can
dbi tuwong khao sat tai khu vye nghién cuu

Céc tiéu chi, chi tiéu diéu tra va thang do
trong nghién ctru duge xdy dung trén co so ké
thira va diéu chinh tir cic nghién ciru vé tac dong
ctia QH db thi, ha tang va ky vong thi truong dén
bat dong san [8], [5], [1] va mot sO nghién ciru
lién quan trong nudc; dong thoi duoc diéu chinh
phi hop véi bdi canh nghién ctu tai khu vuc
phuong Bo Dé - Thuong Thanh.

Moi gisi BPS (25 mau): Khao sat cac moi
giéi dang hoat dong thuc té tai khu vuc phuong
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B6 Pé va Thuong Thanh nham thu thap thong tin
vé bién dong gia ban, gia thué, thanh khoan, mirc
dd quan tam cua khach hang, hanh vi giao dich va
biéu hién ddu co trong bdi canh xuét hién thong
tin QH. Ngoai ra, khao sat cling tap trung vao
danh gid ciia moéi gidi vé mirc d6 minh bach
thong tin QH, xu huéng bién dong gia va cac giai
phap quan ly thi truedong.

Ban quan tri/Ban quan 1y CC (25 miu: Trong
d6 15 mau thudc Ban quan tri, 10 mau thuéc Ban
quan 1y): Khao sat cac dai dién tham gia truc tiép
vao cong tac quan ly van hanh hodc quan 1y cu
dan tai cac tdéa nha chung cu thudc pham vi
nghién ctru. Noi dung khao sat tap trung vao co
cau sit dung can hd (¢ thuc, cho thué, dé tréng),
ty 18 lap day, bién dong chuyén nhuong, mirc do
6n dinh cu dan va tac dong cua bién dong thi
truong dén cong ddng cu dan trong bdi canh QH
hai bén bo séng Hong.

2.2. Nhém phwong phap xi ly va phan tich
dir liéu

2.2.1. Thong ké mé ta

Phuong phép thong ké md ta duogc st dung
dé tong hop dac dlem mau va phan anh xu huéng
TT thong qua tan suét, ty 1& phan trdm va gia tri
trung binh. Di véi thang Likert, gia tri trung
binh dai dién cho xu hudng chung, gia tri cang
cao thé hién mutc do tac dong hoac déng thuan
cang 16n. Phuong phap nay chul yéu ap dung cho
dit liéu thu thap tor nhém moi giodi, Ban quan
tri/Ban quan 1y hodc dit liéu thu thap thir cép.

2.2.2. Phan tich dinh luvong

Dt li¢u khdo sat nhém ngudi mua/chu s¢ hitu
can ho duge xtr Iy bang phan mém SPSS thong
qua kiém dinh d¢ tin cdy Cronbach’s Alpha, phén
tich nhan t6 kham pha (EFA) va héi quy tuyén
tinh boi [14, 15]. Kiém dinh d6 tin cdy thang do
duoc thuc hién béng hé sb Cronbach’s Alpha;
phan tich EFA dugc sit dung dé rat gon cac bién
quan sat va xac dinh cac nhan td dai dién trude
khi dua vao mé hinh hdi quy.

M5 hinh nghién ctru gdbm bién phy thudc la
quyét dinh mua chung cu (Y) va bén nhom bién
doc lap. Trong d6, nhém bién tic dong cua QH
hai bén bo song Hong (X1) phan anh nhén thic
cua nguoi mua vé cai thién ha tang giao thong,
kha ning két nbi khu vuc, moi truong song, canh
quan ven song va tiém nang phat trién do6 thi do

QH mang lai. Nhém yéu t6 tdm Iy/ky vong thi
truong (X,) bao gom ky vong ting gia can ho,
kha ning sinh 151, tim 1y dén dau QH va mirc do
quan tdm cia thi truong dbi voi khu vuc nghién
ctru. Nhém cac yéu td bén ngoai va ruai ro thi
truong (Xs) phan anh lo ngai vé nguy co dau co,
bién dong gia, tinh minh bach thong tin va rai ro
thanh khoan cua thi truong. Nhom hanh vi dau tu
va co ché diéu tiét thi truong (X4) gorn cac bién
lién quan dén xu hudng dau tu ngin han, anh
huong ctia hoat dong modi gidi, vai trd cia cong
cu quan 1y nha nudc (thué va cac khoan chi phi
giao dich) va cac bién phap diéu tiét giao dich
trén thi truong bat dong san. Cac nhém bién dugc
xay dung trén co s& ké thira cac nghién ctru vé tac
dong cua QH do6 thi, ha t?mg va ky vong thi
truong dén bat dong san, dong thoi didu chinh
phi hop véi bdi canh nghién ctru tai khu vuc
phuong B6 Bé - Thugng Thanh.

Sau kiém dinh Cronbach’s Alpha va phéin
tich EFA, cac nhan t6 dai dién dwoc tinh theo gia
tri trung binh ciia timg nhém bién va dwa vao mo
hinh hoéi quy tuyén tinh bdi nham dénh gid muc
d6 va hudng tac dong cua cac bién doc 1ap dén
quyét dinh mua chung cu. M6 hinh nghién ctru
duoc xac dinh nhu sau:

Y=Bot 1 X1t XoPaX5+PaXate

Trong d6 &: 1a sai s6 ngéu nhién ctia mo hinh.

2.2.3. Kiém dinh mé hinh

Mb hinh héi quy duoc kiém dinh thong qua
cac chi tiéu vé& da cong tuyén (VIF), tu tuong
quan phan du (Durbin - Watson) va phén ph01
chuin cua sai s6 (Histogram, P - P Plot) nhim

danh gia muc do phu hop va dd tin cdy cia md
hinh nghién ctru.

8. KET QUA NGHIEN CUU VA THAO LUAN

3.1. Két qua nghién ciru

3.1.1. Khai quat ngi dung chinh QH hai bén
bo séng Hong va ham y doi voi thi trwong nha
chung cw

QH hai bén bo song Hoéng dugc cu thé hoa
chu yéu théng qua D6 4n QH phan khu d6 thi
song Hong (ty 1& 1/5.000) duogc phé duyét nim
2021 va dugc tich hop trong QH Thu d6 Ha Noi
thoi ky 2021 - 2030, tam nhin dén nam 2050
[11, 12]. Theo cac dinh hudng nay, song Hong
dugc xac dinh 1a tryc khong gian xanh - canh
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quan trung tdm va 1a truc phat trién chién luoc
ctia Thu d, giir vai tro to chirc lai khong gian d6
thi va dinh huéng mo rong phat trién vé phia
bong [11, 12].

Trong pham vi nghién ctru, phuong B6 Dé
va phuong Thuong Thanh nam tai khu vuc phia
DPoéng song Hong, c6 vi tri két ndi thuan loi véi
trung tdm Thanh phé Ha Noi thong qua cc cau
Chuong Duong, Vinh Tuy va cac truc giao
thong chinh nhu: Nguyén Vin Cir, Ngoc Thuy.
Theo dinh huéng QH, khu vyc nay dugc xac
dinh la khong gian phat trién d6 thi mo rong gin
v6i nang cap ha ting giao thong va phat trién cac
khu d6 thi ven song [11]. Hién nay, phudng Bo
D¢ - Thuong Thanh tap trung nhiéu dy an chung
cu nhu: HC Golden City, Homeland, Khai Son
city... véi ngudn cung cin hd va quy mé dan cu
gia ting nhanh trong nhiing nim gin day. Thi
truong chung cu tai khu vuc ghi nhén xu hudéng
tang gia va gia tang giao dich trong b01 canh
xuat hién thong tin QH va phat trién ha ting ven
song Hong.

Céc ndi dung QH co6 tac dong truc tiép dén
thi truong nha chung cu tai khu vuc nghién ctu
thong qua_ nhiéu co ché khac nhau. Trudc het hé
thdng ha tang giao thong vuot song Hong tiép tuc
dugc mo rong nham tiang cuong két ndéi Pong -
Téy cua thanh phé [11], [16]. Cac cong trinh nhu
cau Vinh Tuy giai doan 2 [17], cau Tran Hung
Dao [18], cung v6i cac du an cau Tu Lién va cau
Ngoc Hoi duge ky vong gdp phan rat ngin thoi
gian di chuyen gitra khu vuc phia Dong va trung
tam thanh phd, qua d6 nang cao kha nang tiép cin
va gia tri vi tri cua bat dong san.

Bén canh d6, 6 an QH phan khu song Hong
dinh huéng phat trién hé thong duong ven song

ket hop hanh lang d€ va cac truc giao thong két
n6i v6i mang ludi hién hiru nhu: Nguyen Van Cur,
Ngoc Thuy, Puc Giang va cac tuyén vanh dai
[11], [16]. Viéc hinh thanh cac truc giao thong
nay khong chi cai thién diéu kién tiép can ma con
thiic ddy tai cdu trac khong gian d6 thi khu vuc
phia Bong Ha Noi.

Vé sir dung dat, QH phan khu dinh hudng
phan bd quy dét ven song cho hanh lang thoat 1i,
khong gian xanh, dét cong cong va cac khu do thi
phat trién c6 kiém soat [11]. Trong khu vuc
nghién ctru, sy phat trién cua cac du 4n do thi va
chung cu méi nhu Khai Son city va cac dy an doc
truc Ngoc Thuy - Bo Dé dang gép phan gia ting
ngudn cung nha ¢ va thay ddi co cdu dan cu khu
vuc. Déng thoi, dinh hudng chinh trang cac khu
dan cu hién hiru, bé tri quy dét tai dinh cu va phat
trién nha & moi cling gop phan thic ddy qua trinh
d6 thi hoa va gia ting nhu cau nha 6.

Tir cac ndi dung trén co thé thiy, QH hai bén
bo song Hong tac dong dén thi truong nha chung
cu tai khu vuc phuong Bé Dé - Thuong Thanh
thong qua ba co ché chinh: (i) Cai thién ha ting
giao thong va kha niang két ndi khu vuc; (ii) Thay
d6i dinh hudng str dung dat va phat trién khong
gian d6 thi; (iii) Hinh thanh ky vong thi trudng
thong qua thong tin QH va trién vong phat trién
ha tang. Trong bdi canh d6, QH hai bén bo s0ng
Hong dang tré thanh mot trong nhimg yéu to
quan trong dinh hinh dién bién cta thi trudng nha
chung cu tai khu vuc nghién ctru.

3.1.2. Panh gid tic déng cuia OH dén thi
truong chung cw tai khu vuc phwong Bo Dé -
Thuong Thanh

- Pdnh gid tir khdo sat nhém méi giGi bat
dong san

Bang 1. DPanh gia tac dong cia QH hai bén bo song Hong dén thi truong chung cw tai khu vue
phuwong Bo Pé - Thugng Thanh tir khdo sat nhém mdoi gigi bat dong sin

.. , ., Gia tri trung binh Murc d6
Noi dung dénh gid (Likert 5 rgm'xc) dénh gia
Mirc @6 quan tim cia khach hang d6i véi chung cu khu vuc 42 Cao
Gia ban chung cu c6 xu hudng ting 4,0 Kha cao
Thanh khodn thi truong ting 3,7 Trung binh kha
Gia thué can ho tang 34 Trung binh
Mirc d§ minh bach thong tin QH 3,2 Trung binh
QH lam gia tang strc hut khu vuc 4,1 Cao
Khach hang quan tdm dén thong tin QH khi quyét dinh mua 4,3 Rét cao
Gia bat dong san chiu tac dong tir thong tin QH 4.0 Kha cao
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Xuat hi¢n hoat dong dau co va giao dich ngan han 3,8

Trung binh kha

Bién dong gia mang tinh ngan han theo thong tin QH

3,6 Trung binh kha

Nguon: Tong hop tir két qua khdo sdt ciia nhém nghién ciru, nam 2026.

Két qua khao sat cho thdy QH hai bén bo
song Hong dang tac dong kha rd dén TT chung
cu tai khu vyc phuong B Pé - Thugng Thanh,
chu yéu thong qua viéc gia ting mic d6 quan tim
cua ngudi mua va hinh thanh ky vong ting gia
trén TT. Piéu nay thé hién qua viéc cac chi tiéu
lién quan dén sy quan tim cua khach hang dbi véi
thong tin QH va strc hut ctia khu vyc déu dat murc
danh gié cao (trén 4,0/5).

Téac dong cua QH thé hién rd hon & gia ban
va xu hu(mg giao dich so v6i gia thué; trong do
muc danh gia d6i voi xu hudng ting gia ban cao
hon dang ké so voi gia thué can ho. Két qua nay
cho thiy dong luc ctua TT hién nay thién nhiéu vé
ky vong gia tang gid tri tai san va xu hudng dau
tu hon 1a nhu cau & thyc trong ngan han.

Bén canh d6, cac chi tiéu lién quan dén dau
co va bién dong gia ngdn han ciing dat mirc twong
d6i cao (khoang 3,6 - 3,8/5), phan anh TT dang
chiu anh hudong dang ké tir yéu té tam 1y va ky
vong. Tuy nhién, mirc d0 minh bach thong tin QH
chi & mirc trung binh (3,2/5), cho thiy dién bién
TT van phu thudc 16n vao tién do trién khai thuc
té va kha nang tiép can thong tin chinh thirc cta
nguoi tham gia TT.

- Danh gia tir khao sat ngwoi mua/chu s hiru
can ho

Két qua thong ké mo ta mau nghién ctru cho
thay, 139 ddi twong duoc khao sat chu yéu
thudéc nhom tudi trung nién, trong d6 nhom 35 -
45 tudi chiém ty trong 16n nhat (51,08%), tiép
theo 1a nhom trén 45 tudi (38,85%). Vé nghé
nghiép, nhém kinh doanh - dich vu chiém ty 1€
cao nhit (38,86%), tiép dén 1a cong chirc, vién
chtrc (27,34%). Vé thu nhédp, phan 16n ngudi
khao sat c6 mtc tir 30 triéu dong/thang tro 1én,
trong d6 nhom trén 40 triéu dong/thang chiém
41,01%, cho thdy mau nghién ctu twong ddi
phu hop véi phan khuce thi trudng chung cu tai
khu vuc khao sat.

Két qua kiém dinh d¢ tin cdy thang do dugc
thé hién tai bang 2. Cac nhom bién déu c6 hé sb
Cronbach’s Alpha 16n hon 0,8 va cac bién quan
sat trong timg nhom thang do déu c6 hé sb twong
quan bién - tong (Corrected Item - Total
Correlation) 16n hon 0,3, cho thiy cac bién quan
sat co muc do lién hé phu hop voi thang do va
duoc giir lai trong mé hinh nghién ctru.

Bang 2. Két qua kiém dinh Cronbach’s Alpha

Nhom bien No6i dung phan anh Cronbach’s Alpha
X4 Tac dong cua QH hai bén bd song Hong 0,912
X5 Tam ly/ky vong thi truong 0,901
X3 Y¢u t0 bén ngoai va rui ro thi truong 0,874
X4 Hanh vi dau tr va co ché diéu tiét thi truong 0,819

Mot s6 nhom bién ¢ hé sb Cronbach’s Alpha
& muc cao (> 0,9), phan anh muc do nhat quan
ndi tai cao gilra cac bién khao sat; tuy nhién diéu
nay ciing c¢6 thé cho thiy sy tuong dong twong
dbi 16n giita mot sd bién do. Vi vay, nghién ctru
tiép tuc st dung phén tich nhan t6 kham pha
(EFA) nham kiém tra mérc d6 hoi tu va kha nang
phan biét giita cac nhém nhén td, dong thoi ra
soat ndi dung cac bién khao sat dé han ché su
trung lap vé y nghia do luong.

Bang 3. Két qua kiém dinh KMO va Bartlett

Chi tiéu Gia tri
Hé s6 KMO 0,903
Bartlett’s Test (Sig.) 0,000

Két qua phan tich EFA duoc trinh bay tai bang
3. Hé s6 KMO dat 0,903 (> 0,5) va kiém dinh
Bartlett co y nghia thong ké véi Sig. = 0,000, cho
thdy dit liéu phu hop dé phéan tich nhan t5. Cac
bién khao sat déu c6 hé s tai nhan 6 1én hon 0,5
nén duogc gitlr lai trong mo6 hinh nghién curu.

Két qua phan tich EFA xé4c dinh bon nhom
nhén t§ chinh gom: Téc dong ciia QH hai bén bo
song Hong (Xv), yeu t6 tam ly/ky vong thi
truong (X2), yéu té bén ngoai va rui ro thi
truong (Xs3), cung hanh vi dau tu va co ché diéu
tiét thi truong (X).

Két qua phan tich twong quan Pearson cho
thay cac bién doc 1dp déu c6 tuong quan thuin
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chiéu va c6 ¥ nghia théng ké vé6i bién phu thudc
(Sig. < 0,01). Trong d6, X; cd6 mic tuong quan
manh nhit véi Y (r = 0,768), tiép theo 1a X3 (r =
0,694), X5 (r = 0,671) va X4 (r = 0,412). Cac h¢
sO twong quan gilta cac bién doc lap déu nhoé hon
0,8, cho thiy mé hinh khong xuét hién hién twong
da cong tuyén.

Két qua hdi quy tuyén tinh bdi dugc thé hién
tai bang 4. M6 hinh ¢6 ¥ nghia théng ké véi Sig.
cua kiém dinh F bang 0,000. Hé s6 xac dinh R2
dat 0,721 va R? hiéu chinh dat 0,714, cho théy cac
bién doc 1ap giai thich duoc khoang 71,4% su
bién dong ciia quyét dinh mua chung cu.

Biang 4. Két qua hdi quy tuyén tinh bi

<K A & Chi tiéu
Bién | Hé s0 . f ., e
doc lap B Sig. danh gia | Gia tri
T mo hinh
X 0,482 | <0,01 R? 0,721
R? hiéu
X, 0,241 | <0,01 chinh 0,714
Durbin -
X3 0,287 | <0,01 Watson 1,895
Sig.
X4 0,154 | <0,05 kiém 0,000
dinh F

Két qua hdi quy cho thiy, cic bién doc lap
déu c6 y nghia thong ké ddi v6i quyét dinh mua
chung cu. Trong d6, tac dong ciia QH hai bén bo
song Hong (X)) ¢6 anh huéng manh nhét (B =
0,482), cho thay thong tin QH, ky vong cai thién
ha ting va gia ting gia tri khu vuc dong vai trd
chi phdi trong quyét dinh mua nha. Tiép theo 1a
yéu t6 bén ngoai va rui ro thi truong (X3, p =
0,287) va yéu t6 tam 1y/ky vong thi truong (Xo, B
= 0,241). Két qua nay phan anh rang trong bbi
canh xuét hién thong tin QH, cac bién dong gia,
nguy co dau co va lo ngai chdm trién khai QH
khong 1am suy giam dang ké nhu ciu giao dich
ma con goép phan hinh thanh tdm 1y mua sém
nhiam dén dau xu huéng ting gia cua thi trudng.
Nhom hanh vi ddu tur va co ché diéu tiét thi
truong (X4) c6 muc tic dong thip hon (P =
0,154), phan anh xu hudng xuat hién hoat dong
dau tu ngan han va sy quan tdm cua ngudi mua
d6i v6i cac cong cu quan 1y, diéu tiét thi trudng
trong bdi canh thi trudng co nhiéu bién dong.

Két qua kiém dinh mo hinh cho thay, hé sb
chi tiéu danh gia m6é hinh Durbin - Watson dat
1,895, phan anh khong c6 hién tuong ty tuong
quan phan du. Cac hé sb VIF déu nho hon
ngudng cho phep, cho thiy mé hinh khong xay ra
da cong tuyén. Bong thoi, biéu dd Histogram va
P - P Plot cho thiy phan du c6 phan phéi xap xi
chuén, qua d6 dam bao d6 tin cay cia mo hinh
héi quy.

Két qua kiém dinh gia thuyét cho thay, cac
gia thuyét nghién ctru déu duoc ung ho boi két
qua phan tich, khang dinh cac nhém yéu td lién
quan dén QH, ky vong thi truong, bién dong thi
truong va hanh vi dau tu déu c6 anh huong dang
ké dén quyét dinh mua chung cu. Trong do, tic
dong cua QH hai bén bo song Hong 1a nhan t6
anh huong manh nhat dén quyét dinh mua, trong
khi cac yéu t& con lai gop phan thic ddy qua
trinh hinh thanh nhu cau giao dich tai khu vuc
nghién ctru.

- Danh gia tw khdo sat Ban quadn tri/Ban
quan Iy chung cw

Két qua khao sat 25 dai di¢n Ban quan tri cho
thiy, QH hai bén bd song Hong khong chi tac
dong dén gia va giao dich ma con anh huong dén
cAu tric cu dan va mac dd 6n dinh cong déng.
Cac chung cu trong mau khao sat co ty 18 lap day
khoang 85 - 90%, trong d6 cu dan & thuc chiém
65 - 70%. Tuy nhién, ty 18 cin ho cho thué va tan
suat chuyén nhuong c6 xu huéng gia ting, phan
anh sy gia ting ctia hoat dong dau tu.

Cac chi tiéu do luong theo thang Likert cho
thdy, gia chuyén nhuong ting & muc twong ddi
cao (4,1), trong khi gia thu€ chi tang & muc vura
phai (3,5). Su chénh lé€ch nay cho théy, dong luc
tang gia chu yéu dén tir ky vong tai san. Mirc do
quan tim cua cu dan dén thong tin QH dat
khoang 4,0.

Céc nhan dinh vé sy gia ting hoat dong dau
tu (3,9) va ddu hiéu giao dich mang tinh dau co
(3,7) dat mirc dong thuén twong ddi. Pong thoi,
nhan dinh vé viéc gia tri BDS chiu anh huong tir
ky vong QH (4,1 - 4,2) cho thiy kha nang ton tai
dinh gia vuot gid tri thue trong mot sb thoi diém.

Lién quan dén rii ro, cac Ban quan tri danh
gia kha cao tg’lc dong tiéu’ cuc khi QH chzflrnﬂ trién
khai (4,0), dong thoi bién dong gia co6 thé anh
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huong dén cu dan & thuc (3,8) va muc do 6n dinh
cong dong.

Téng hop lai, QH hai bén bd song Hong tao
ra tic dong hai mat déi voi TT chung cu tai khu
vuc nghién clru: Vira gia tang gia tri va thu hat
dau tu, vira tiém 4n rui ro dau co va bién dong gia
trong ngan han.

3.1.3. Pdnh gid chung nhiing bdt cdp, han
ché va nguyén nhén

Giad nha chung cu c¢6 xu hudng tang theo ky
vong QH nhanh hon so véi cai thién thuc té cua
ha tang va diéu kién d6 thi, tiém an nguy co dinh
gia vuot gia tri thyc. Hoat dong dau tu va giao
dich ngan han gia ting, thé hién qua tdn suit
chuyen nhuong cao va ty 1€ can ho cho thué tang,
gop phan lam gia tang bién dong TT va giam tinh
on dinh cua cong dong cu dan.

Mtc d¢ minh bach thong tin QH va tién do
trién khai con han ché, dan dén khoang cach giita
thong tin cong bo va thyc té, khién TT dé bi chi
phdi boi yéu t6 tim ly va thong tin khong chinh
thirc. Dong thoi, co cau ngudn cung chwa gan chat
véinhu cau ¢ thyc, tiém an nguy co léch pha cung
- cau trong bbi canh gia tang ky vong dau tu.

Céc han ché nay chi yéu bat ngudn tir tién do
trién khai QH chua déng bo, hé thong cong bd
thong tin con thiéu day da va kip thoi, cung voi
viée thiéu cac cong cu diéu tiét hiéu qua dbi véi
hoat dong dau co va giao dich ngan han; dong
thoi, ky vong ting gia ciia nguoi tham gia TT tiép
tuc déng vai tro khuéch dai cac bién dong trong
ngan han.

3.2. Thio luian

Mic di nghién ctru dd budc dau lam rd tac
dong cua QH hai bén bd song Hong dén TT nha
chung cu tai khu vuc phuong B6 Dé - Thuong
Thanh, van ton tai mot sé van d& can tiép tuc
duoc thao luan va kiém chung.

Trude hét, mic do tac dong cua yéu tb QH
dén quyét dinh mua nha méi chi duoc danh gia
tai mot thoi diém khao sat, trong khi QH la qua
trinh dai han va phu thudc 16n vao tién do trién
khai thyc té. Do d6, mbi quan hé gitra ky vong
QH va hanh vi TT can duoc nghién ciru theo
chudi thoi gian dé 1am 13 tinh bén vimg cia tac
dong nay.

Thir hai, mic du két qua cho thdy xu huéng
gia tdng gia ban va giao dich, nghién ctru chua
luong hoa dugc miac do chénh I¢ch gita gid TT

va gia tri thyc cia BDS. Day 1a co s¢ quan trong
dé phan biét giira tang truong dua trén yéu té nén
tang va hién tugng dinh gia vuot gia tri thyc do
ky vong, dac biét trong bdi canh xuit hién céc
dau hiéu dau co va giao dich ngén han.

Thu ba, vai trd ctia thong tin QH va muc do
minh bach méi chi dugc phan anh thong qua cam
nhén caa cac dbi tuong khao sat, chua dugc dbi
chiéu vai dit liéu thyuc té vé& cong bd thong tin va
tién do trién khai. Viéc két hop dir liéu chinh thirc
v6i dit liéu TT 1a can thiét dé danh gia chinh xéac
hon co ché tac dong cua yéu td nay.

Thtr tu, pham vi nghién cuu hién tap trung
vao mot khu vuc cu thé va mot phan khic nha o,
do d6 chua phan anh diy du sy khac biét gitra cac
phén khuc BDS hodc giita cac khu vuc c6 mirc d
chiu tdc dong QH khac nhau. Viéc m¢ rong
khong gian va ddi twong nghién ctu s€ gitp kiém
dinh tinh khai quat cta cac két luan.

Cudi cung, cac tac dong xa hdi cua bién dong
TT - nhu thay dbi cau trac cu dan, kha ning tiép
can nha ¢ va mic d6 6n dinh cong dong - méi chi
dugc xem xét ¢ muc dinh tinh. Dy 1a hudng
nghién clru quan trong_ can duoc tlep tuc lam rd
trong bdi canh phat trién d6 thi gin véi yéu cu
bén viing.

Nhu vay, két qua nghién ctru nay cé thé duge
xem 1a budc khai dau trong viée nhan dién co ché
tac dong cua QH dén TT BDS, dong thoi goi mé
cac hudng nghién ctru tiép theo nham hoan thién
co s6 thuc ching va nang cao d¢ tin cay cia cac
két luan.

3.3. P& xuit giai phap quan Iy va phat
trién thi truong nha chung cw trong béi cinh
QH hai bén bo song Hong

Trong bdi canh QH hai bén bo song Hong
dang tac dong dén TT chu yéu thong qua yéu to
ky vong va tam ly TT trong ngan han, cac giai
phép can tép trung kiém soat ky vong, han ché
dau co va nang cao gia tri str dung thuc cua BDS.

3.3.1. Dinh hwéng hoan thién co ché, chinh
sach quan ly thi truong

Két qua nghién ctru cho thdy, thong tin QH
hai bén bd song Hong dang tic dong manh dén
quyét dinh mua chung cu thong qua yéu to ky
vong thi trudng, tim 1y dén dau QH va xu hudng
gia ting giao dich d4u tu ngin han. Do do6, viéc
hoan thién co ché quan 1y TT can tap trung vao
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kiém soat yéu t6 ky vong, nang cao tinh minh
bach thong tin va han ché cac bien dong mang
tinh dau co.

Trudc hét, can ting cudng minh bach héa
thong tin QH va tién do trién khai cac du an ha
tang, bdi day 1a yéu t6 c6 anh hudng 16n dén
dién bién gia va hanh vi giao dich trén TT. Co
quan quan ly can xay dung hé théng cong bd
thong tin tap trung, cdp nhat thuong xuyén vé
tién d6 thuc hién QH, tinh trang phap 1y du an,
ké hoach dau tu ha t?mg va cac diéu chinh QH ¢co
lién quan. Viéc cong khai thong tin trén nén ting
s6 chinh thirc khong chi gitip giam bat can xtmg
thong tin ma con han ché hién twong lan truyén
tin don hodc “thdi gia” dya trén ky vong chua
duogc kiém chimg.

Bén canh d6, hoat dong méi giéi BPS can
dugc quan ly chat ché hon do day la mot trong
nhimg kénh tac dong manh dén tam 1y va ky vong
clia nguoi mua. Két qua khao sat ciing cho thiy
su xuat hién cua hoat dong dau tu ngan han va xu
huéng mua dén dau thong tin QH. Vi vay, can
nghién ctru 4p dung cic cong cu kinh té phu hop
nham han ché dau co va én dinh TT, dic biét 1a
cac chinh sach thué déi voi giao dich chuyen
nhuong trong thdi gian nim giit ngin hodc ddi
voi truong hop s¢ hiru nhiéu BDS. Cac cong cu
nay c6 thé gop phan giam dong co dau tu ludt
song va dinh huéng dong von vao nhu cau st
dung thyc va dau tu dai han.

Ngoai ra, can ting cuong tinh gin két giira
QH va t6 chirc thuc hién QH thong qua viée cong
bd 16 16 trinh trién khai, phan dinh trach nhiém
giita cac co quan lién quan va thiét 1ap co ché
giam sat tién d6 thyc hién. Viéc bao dam tinh kha
thi va tinh nhat quéan trong trién khai QH s& gop
phan chuyen hoa ky vong TT thanh gia tri phat
trién thuc t€, qua d6 han ché cac bién dong gia
mang tinh tam ly va gidm nguy co dinh gia vuot
gia tri thyc trén TT nha chung cu.

3.3.2. Giai phdp cu thé tai khu vwc phirong
B6 Dé - Thuong Thanh

Tai khu vyc nghién ciru, viée dinh huéng co
cAu nguén cung can dugc thuc hién theo hudng
can bang giita nhu cau ¢ thuc va nhu cau dau tu
trong bdi canh yéu t6 ky vong dang c6 xu huéng
tac dong manh dén hanh vi thi truong. Chinh
quyén dia phuong can wu tién phat trién cac du an
thudc phan khuc trung cap, phii hop véi kha ning

chi tra ciia nhém cu dan c6 nhu ciu & thuc, d(‘Sng
thoi gan phat trién nha & v6i kha ning hip thu
thuc té cua thi truong nham han ché tinh trang gia
bt dong san tang nhanh hon gié tri st dung thyc.

Bén canh d6, can thiét 1ap co ché theo ddi va
canh bao sém dién bién thi truong dua trén cac
chi tiéu nhu bién dong gia, thanh khoan, tan suat
chuyén nhuong va ty 1& can hd phuc vu muc dich
dau tu hodc cho thué. Viéc giam sat thudng
xuyén s€ gitip co quan quan ly kip thoi phat hién
cac dau hiéu bat thuong nhu ting gia dot bién, gia
tang giao dich ngén han hodc hién tuong dau co
theo thong tin QH, tor 46 chu dong ap dung cac
bién phap diéu tiét phu hop.

Déi véi cac chung cu hién hitu, can néng cao
hiéu qua quan tri van hanh théng qua viéc cung
cb vai tro ciia Ban quan tri, ting cuong ph01 hop
v6i don vi quan 1y van hanh va kiém soat hop 1y
hoat dong cho thué can hd. Giai phap nay dac biét
can thiét trong bdi canh ty 1& can ho dau tu va cho
thué c6 xu hudng gia tang, dé dan den bién dong
co céu cu dan va anh huong dén tinh 6n dinh cua
cong dong dan cu.

Song song v&i phat trién nha &, can day manh
dau tu déng bo ha t?mg ky thuét va ha tﬁng x4 hoi
tai khu vuc nhu giao thong két ndi, truong hoc,
khong gian cong cong va dich vu db thi thiét yéu.
Viéc nang cao chét lugng ha téng va diéu kién
song thuc té s& gop phan chuyén hoa ky vong QH
thanh gia tri sir dung thuc ciia bat dong san, qua
do giam dan sy phu thudc cua thi trudng vao yéu
t6 tam ly va ky vong ngin han trong qué trinh
dinh gia.

Nhin chung, cac giai phap can dugc trién
khai dong bo giita cap thanh phd va cip dia
phuong, trén co so két hop giita quan 1y QH,
kiém soat thong tin thi truong, han ché dau co
ngén han va nang cao gia tri st dung thuc cua bat
dong san, nham hudng toi sy phat trién 6n dinh
va bén vitng cua thi trudong nha chung cu tai khu
vire phudng Bd Dé - Thuong Thanh.

4. KET LUAN

Nghién ctru da phan tich tac dong cua QH hai
bén bo song Hong dén thi truong nha chung cu
tai khu vuc phuong B6 Pé - Thuong Thanh théng
qua két hop phuwong phap phan tich dinh luong
v6i khao sat thuc tién déi vai nguoi mua, moi
gi6i bat dong san va Ban quan tri chung cu. Két
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qua nghién ctru cho thiy, QH tac dong dén thi
truong thong qua hai co ché chu yéu: (1) Tac
dong thuc tir cai thién ha tang giao thong, to chuc
khong gian d6 thi va gia ting kha niang két ndi
khu vue; (ii) Tac dong gian tiép théng qua thong
tin QH, ky vong thi truong va tam 1y giao dich
cua ngudi mua.

Két qua phén tich dinh luong cho thiy, yeu
t lién quan dén tac dong cua QH 1a nhan t6 co
anh huong manh nhét d&én quyét dinh mua chung
cu tai khu vuc nghién ctru. Pong thoi, cac yéu td
vé ky vong thi truong, bién dong gid, rui ro thi
truong va hanh vi ddu tu cling c6 tac dong dang
ké dén hanh vi giao dich. Diéu nay phan anh
rang trong ngan han, thi truong chiu anh huong
manh tir yéu t6 ky vong va tam Iy don dau QH,
thé hién qua xu huéng gia ting giao dich, bién
dong gia cuc bg va sy xuét hién cua hoat dong
dau tu ngan han.

Két qua khao sat thuc tién ciing cho théy,
mirc ting ciia gia ban cao hon déng ké so véi gia
thué, ciing v6i xu huéng gia tang ty 1¢ cin ho dau
tu va chuyén nhuong, phan anh thi truong dang
chiu tic dong twong ddi 16n tir dong co dau tu
hon 13 nhu cau & thuc. Bén canh d6, mirc do minh
bach thong tin QH va tién d6 trién khai cac du 4n
ha tang tiép tuc 1a yéu t6 anh huong déng ké dén
tam 1y thi truong va tinh 6n dinh cua giao dich.

Nghién ciru ddng thoi chi ra rang tic dong
ciia QH dén thi truong nha chung cu chua hoan
toan mang tinh bén viing ma phuy thudc 16n vao
tién do trién khai thuc té, mirc d6 dong bo ciia ha
tang va hiéu qua cong b thong tin QH. Piéu nay
cho thiy, yéu cau can ting cudng tinh minh bach
thong tin, ning cao hiéu qua thyuc thi QH va kiém
soat hoat dong dau co nhim han ché cac bién
dong mang tinh tdm ly va gidm nguy co dinh gid
vuot gia tri thyc cia BPS.

Trén co s¢ do, nghién ciru khing dinh QH d6
thi khong chi la cong cu t6 chirc khong gian phat
trién ma con 13 nhan t6 ¢6 anh hudng dang ké dén
dién bién cua thi truong bat dong san. Vi vay,
viée két hop gitta minh bach hoa thong tin, kiém
soat hoat dong déu co, diéu tiét thi truong va phat
trién ha tang dong b la didu kién quan trong
nham hudng t&i sy phat trién 6n dinh va bén viing
cua thi truong nha chung cu tai khu vuc nghién

ctru cling nhu cac khu vuc chiu tac dong tuong ty
tu QH d6 thi.

Tuy nhién, nghién ctru van con mot s6 han
ché nhu quy mé mau khao sat chua 16n va pham
vi nghién ctru chu yéu tip trung tai khu vuc
phudng Bo Pé - Thuong Thanh. Ngoai ra, nghién
clru méi danh gia tac dong tai mot thoi diém khao
sat nén chua phan anh déy du sy thay doi cua thi
truong theo tién do trién khai QH trong dai han.
Do 49, cac nghlen ctru tiép theo can mo rong
pham vi khong gian, ting quy mé mau va két hop
dir liéu chudi thoi gian nham kiém ching va lam
13 hon co ché tac dong ciia QH dén thi truong bét
dong san trong bdi canh do thi hoa hién nay.
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A STUDY ON THE IMPACT OF THE RED RIVER RIVERSIDE PLANNING ON THE
CONDOMINIUM MARKET IN BO DE AND THUONG THANH WARDS, HANOI CITY

Pham Thi Phin', Trinh Thi Kieu Trang', Pham Sy Liem', Vu Khac Hung'
'Department of Land Administration and Real Estate,
Faculty of Geography, VNU University of Science, Vietnam National University, Ha Noi

Abstract

In the context of the implementation of the Red River riverside planning scheme, the condominium
market in Bo De and Thuong Thanh wards, Ha Noi City has experienced notable changes in housing
prices, market liquidity, and resident structure. This study aims to examine the impact of urban
planning on condominium purchase decisions and housing market dynamics, while clarifying the roles
of planning expectations, urban infrastructure and market regulatory factors in the context of riverside
urbanization. The study employed 189 valid survey responses, including 139 apartment buyers or
potential buyers, 25 real estate brokers, and 25 representatives of condominium management
boards/building management units. Data were analyzed using SPSS through reliability testing,
exploratory factor analysis (EFA) and multiple linear regression. Descriptive statistics were also
applied to assess changes in prices, liquidity and apartment usage structure. The findings indicate that
factors related to urban planning, market expectations, market risks and investment behavior all
positively affect condominium purchase decisions. Among these factors, the impact of the Red River
riverside planning scheme exerted the strongest influence (B = 0.482). In addition, the market has
shown increasing investment activities, rising transfer prices, and changes in resident structure under
the influence of planning expectations. Based on these findings, the study proposes enhancing the
transparency of planning information, strengthening the management of brokerage activities and
applying regulatory instruments for short-term transactions in order to promote the stable and
sustainable development of the condominium market.

Keywords: Market expectations, red River planning, condominium market.
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