Tap chi Nghién cttu Kinh t& va Kinh doanh Chau A
N&m tha 29, S6 8 (2018), 18-35

www.jabes.ueh.edu.vn

Jgp chiNghién ciu Kinh tva Kinh doanh Chéu A

Tap chi Nghién ctru Kinh t&€ va Kinh doanh Chau A

http://www.emeraldgrouppublishing.com/services/publishing/jabes/index.htm

Ly thuyét tim ki€m cta ngwéi mua trén thi trwéng nha &'
Tac dong cha tam ly lo so thua 16 1én hanh vi ngwei mua nha

TRUONG THANH HIEP 2, NGUYEN THI BICH HONG ®
b Triedng Bai hoc Kinh té TP. H& Chi Minh

THONG TIN

TOM TAT

Ngay nhén: 05/07/2018
Ngay nhdn lgi: 09/10/2018
Duyét ddng: 05/11/2018

M3 phan loai JEL:
018, D03, D11

T khéa:

Ly thuyé&t tim kiém nha &;
Tam Iy lo s¢ thua 13;
Hanh vi nguoi mua nha.

Keywords:

Housing search theory;
Loss aversion;

Housing buyer behavior.

Muc tiéu cta nghién ctru 13 phat trién mdt mé hinh ly thuyét tim kiém dua
trén quan diém cla ngudi mua nha nham phan tich tac dong cla tdm ly lo
s¢ thua 16 1én hanh vi cGia ngwdi mua. K&t qua phan tich ciia mé hinh cho
thay khi thi trvdng nha & tang trudng hodc chi gidm nhe thi hanh vi cda nguoi
mua nha khéng chiu anh huwéng cta yéu t6 tam ly lo s¢ thua 16. Nguoc lai,
khi thi trwong sut gidm manh thi yé&u t& tdm ly so so thua 16 lai ¢6 tac dong
khuyé&n khich ngudi mua dé tinh hon trong viéc mua nha va rat ngan thoi
gian tim ki€m. Nguyén nhan la do gia dinh khéng cho phép tai thwong lugng,
nén hanh vi tri hodn quyét dinh mua va kéo dai viéc tim ki€m sé& lam cho
ngudi mua nha mat di nhitng co héi dau tu tét vao tay nhitng ngudi mua
khac, khi ma cdn nha la dang mua (lgi ich vuot ngudng) va gia dang thap.
Nhu vay, nghién ctru két luan rng tam Iy lo so thua 16 khong phai 13 nguyén
nhan cla hién tugng suy giam khdi lwgng giao dich trén thi trwedng nha & khi
gia nha sut gidm trong giai doan thi trwdng nha & di xudng. Do dd, can phai
tim mo6t nguyén nhan khac cho hién tugng nay trong cac nghién ctu tiép
theo.

Abstract

The aim of this study is to develop a search theory and model in the housing
market from the buyer’s perspectives in order to analyze the impact of loss
aversion on buyer behavior. The result of the model shows that when the
housing market grows up or decreases slightly, the buyer behavior is not
affected by loss aversion. In contrast, when the housing market decreases
significantly, the loss aversion encourages the buyer to be easier in buying a
house and shortens the time of house searching. The reason is that the re-
negotiation is assumed not to be possible. Accordingly, a delayed decision to
buy a house and longer time in searching for a house are thought to deprive

? hieptt@ueh.edu.vn, * Tac gia lién hé.

bhongntb@ueh.edu.vn

Trich dan bai viét: Trwong Thanh Hiép, & Nguyén Thi Bich Hong. (2018). Ly thuyét tim kiém cla ngudi mua trén thj truong nha &: Tac dong cla
tam Iy lo so thua 16 1én hanh vi nguwdi mua nha. Tap chi Nghién ciru Kinh té va Kinh doanh chéu A, 29(8), 18-35.



Truwong Thanh Hiép & Nguyén Thj Bich Hong, JABES nam th( 29(8), 2018, 18-35

the buyer of a good investment opportunity in case the house being
considered is worth buying (benefit exceeds the threshold) as well as its price
is low. Therefore, this study concludes that loss aversion is not the cause of
the decline in trading volume in the housing market as home prices drop
down during the housing downturn. In conclusion, it is necessary to find
another cause for this phenomenon.

1. Téng quan nghién ctru

Theo quy luat cau, ngudi mua thudng cd xu hudng gia tang khoi lugng mua sim khi gia ca cua
hang héa giam xudng va ngugc lai. Tuy nhién, trong thi truong bt dong san van luén ton tai mot
nghich 1y da duoc nhidu nha nghién ctru phat hién, d6 1a tinh trang gia tang lugng mua khi gia nha
tang cao trong giai doan thi truong nha ¢ tang truong. Cu thé, Belkin va cong su (1976), Turnbull va
Sirmans (1993), McGreal va cong su (2009) déu phat hién ra rang khi thi truong nha ¢ dang trong
giai doan tang truong thi nha & trd nén d& ban hon véi thoi gian ban rit ngin va gia ban cao hon.
Nguoc lai, Stein (1995), Genesove va Mayer (2001) phat hién ra rang khi thi truong nha & di xudng
thi nha & trd nén kho ban hon vé6i khéi lugng giao dich sut giam du ring gia nha da giam dang ké. Dé
giai thich cho hién tugng nay, Stein (1995) da xay dung mo hinh 1y thuyét v& hanh vi ciia nguoi ban
véi gia dinh vé su gidi han tai san' va két luan réng chinh sy gidi han vé tai san cua ngudi ban la
nguyén nhan 1am giam nhu cau thay ddi chd & khi gia trén thi truong giam xudng va do d6 lam giam
khdi lugng giao dich va giam thanh khoan trén thi truong nha &. Tuy nhién, khong dong ¥ véi lap
ludn cua Stein (1995), dwa vao két qua nghién ciru ctia Tversky va Kahneman (1979, 1991) vé tam 1y
lo s¢ thua 15 ctia nguoi tiéu dung®, Genesove va Mayer (2001) cho ring nguyén nhan cua sy sut giam
khdi lwong giao dich nha ¢ trong didu kién gia nha giam xudng xay ra trén thi truong nha & Boston
trong nhirng nam 90 cua thé ky XX 1a do tim 1y lo s thua 15 ctia ngudi ban nha khi phai ban véi mirc
gia thip hon mirc gia ma ho phai bo ra d& mua nha trude day.

Cu thé, khi quan sat din bién cua thi truong nha & Boston trong giai doan 1982—1998, Genesove va
Mayer (2001) da nhén thay khi thi truong nha & di xuéng cham day thi truong ndm 1992 thi ngudi ban
¢6 xu hudng dit gia rao ban cao hon 35% so véi gia ban du kién trong khi chi c6 chua t6i 30% cin nha
rao ban dugc giao dich thanh cong trong vong 180 ngay rao ban. Nguoc lai, trong giai doan thi truong
nha ¢ ting truong nam 1997 thi mirc chénh léch giita gia rao ban va gia ban du kién chi khoang 12% va
c6 hon 60% can nha dugc rao ban thanh cong trong vong 180 ngay. Tur thuc trang d6, Genesove va
Mayer (2001) cho ring khi gi4 nha giam xudng, ngudi ban s& phai d6i mat voi khoan 15 khi thyc hién
giao dich ban nha, do d6, ngudi ban c6 tam 1y tri hodn khoan 13 nay thong qua viée tir chdi cac d& nghi
mua nha bang cach gia ting ngudng ban nha ciia minh 1én, va chinh viéc nay di lam cho khdi luong
giao dich trén thi truong nha ¢ giam xudng. Tir d6, Genesove va Mayer (2001) két ludn mot ngudi ban
khi d6i dién véi sy thua 15 tiém nang s& phan (mg bang cach dit ngudng ban (mirc gia sin long ban) cao

! Hiéu (rng gidi han tai san duoc tim thiy trong mé hinh gidi han tién dit coc clia Stein (1995) duwoc trinh bay ngén gon trong
Phu luc1

2Tam Iy lo s thua 18 clia ngudi tiéu diing dugc Kahneman va Tversky (1979, 1991) dua ra trong khudn khé Iy thuyét Trién
vong (Prospect Theory).
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hon so véi khi nguoi ban d6i dién voi khoan 10i tiém ning ciing quy mé. Ho chép nhan ganh chiu chi
phi ctia viéc kéo dai thoi gian ban va v6i mot kha ning ban thap hon, thay vi giam gia theo thi truong.
Engelhardt (2003), Einio va cong su (2008) goi day la sy neo gia ciia nguwoi ban vao mirc gia mua trudc
day.

Dua vao lap luén ndi tiéng vé anh huong cua tim 1y lo so thua 16 ciia ngudi ban va mo hinh kinh
té luong 1y thuyét dugc phat trién boi Genesove va Mayer (2001) dé wdc tinh gi tri cua khoan thua
16 ky vong va anh hudng ctia khoan 15 ky vong nay 1én gia rao ban nha &, nhiéu nghién ctru sau d6 da
tién hanh kiém dinh tic dong cua tim 1y lo s¢ thua 16 (ctng véi hé qua ctia n6 14 tim 1y neo gia cua
ngudi ban) ddi véi gia rao ban va gia giao dich nha ¢ nhung két qua c6 su trai ngugc nhau. Cu thé,
Anenberg (2011) két luan rang chinh tdm 1y lo so thua 15 va han ché tai san da 1am cham lai qué trinh
giam gi4 cia nguoi ban, dan dén giam khdi lugng giao dich va kéo dai thoi gian hdi phuc cua thi
truong. Nguoc lai, Bokhari va Geltner (2011) chi tim thay tic dong ngay cang manh cua tam 1y lo s¢
thua 18 1én viéc phong dai gia rao ban trong giai doan thi truong bat dong san thwong mai ting truong
4n tuong trong nhitng nim dau cua thé ky XXI, nhung khi thi trudng dao chiéu nim 2008-2009 thi
vai tro cta tim ly lo s¢ thua 16 bi sup dd do tinh trang khan hiém ngudi mua bén phia cau. Tur do,
Bokhari va Geltner (2011) nhan manh ring tic dong ctia tim 1y lo s¢ thua 15 1a nho va khong phai 1a
nguyén nhan dan t&i sy khac biét gitra mirc ngudng mua va mirc ngudng ban, trong khi d6, su khac
biét nay dugc xem la nguyén nhan cia sy kém thanh khoan cuia thi truong bét dong san giai doan
2008-2009.

Twong tu Bokhari va Geltner (2011), Buisson (2016) ciing cho rang viéc sut giam khdi lugng giao
dich nha ¢ khi gia giam trong thi truong nha 6 1a do mét nguyén nhan khac chir khong phai do tam ly
so thua 13 ctia ngudi ban nhu 1ap luin cia Genesove va Mayer (2001). D& minh chtng cho 1ap luan
clia minh, Buisson (2016) di phat trién mét mo hinh 1y thuyét chimg minh rang khi ngudi ban bi gisi
han vé thoi gian (ho phai di nudc ngoai ching han) thi tim 1y lo s¢ thua 13 s& thuc déy ngudi ban sin
1ong chap nhan mot mirc gia dé nghi thip hon (ngudng ban thip hon) dé khong phai danh ddi cho doi
mdt d& nghi khic & twong lai khi ma ho phai chap nhén ban & moi mirc gia do gi6i han vé thoi gian.
Nguoc lai, voi nhitng ngudi ban khong bi gidi han vé thoi gian thi mé hinh cua Buisson (2016) ciing
chimg minh ring ngudi ban luc d6 chi don gian 1a roi khoi thi truong hodc duy tri mirc ngudng ban
nhu cil thay vi gia taing ngudng ban nhu theo 1ap luan ciia Genesove va Mayer (2001). T do, Buisson
(2016) két luén riang tim 1y lo so thua 16 ctia ngudi ban khong phai 1a nguyén nhan dé giai thich cho
van dé sut giam khoi lugng giao dich va giam tinh thanh khoan trén thi truong nha & khi c6 su sut
giam gia nha, do viy, dng dé nghi tim mot nguyén nhan khac cho van d& nay.

Ddng quan diém voi Buison (2016), Sun va Seiler (2013) da phat trién mo hinh ly thuyét chimg
minh ring viéc nguoi ban gia ting ngudng ban trong didu kién gia nha trén thi trudong sut giam khong
phai 14 do tdm 1y lo s¢ thua 16 nhur lap luan ciia Genesove va Mayer (2001) ma la do tAm ly dénh gi4 cao
gié tri hién tai hon so véi tuong lai’. Theo d6, ngudi ban c6 tam 1y dit ngudng ban cao nhim day khoan
thua 15 hién tai (néu ban nha) sang tuong lai vi khoan 15 khi d6 s& c6 vé nhé hon®.

* Khai niém danh gia cao gia trj hién tai so véi tuvong lai xut phat tir tinh bt nhat cda gia trj theo thoi gian (Time-Inconsistent)
duoc dé cap dén bai Laibson (1997), O’Donoghue va Rabin (1999), Frederick va cong su (2002).

* Ly thuyét vé tam ly danh gia cao gia tri hién tai lam gia ting ngudng ban va tam ly cau ca ctia Sun va Seiler (2013) dwoc trinh
bay ngan gon trong Phu luc 2.
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Nhitng mé hinh 1y thuyét va lap luén lién quan ciia Stein (1995), Genesove va Mayer (2001), Sun
va Seiler (2013) déu thong nhét ring nguyén nhén cia sy sut giam khéi lugng giao dich 1a do ngudi
ban khong mudn ban (do s¢ khong du tién mua nha méi, do so thua 18, do danh gia cao gia tri hién
tai) va do d6 xuét hién tdm ly neo gi4 cta ngudi ban. Tuy nhién, theo tac gia thi cac 1y thuyét va lap
ludn trén cua Stein (1995), Genesove va Mayer (2001), Sun va Seiler (2013) déu khong giai thich
duoc thuc té 1a nguoi ban da giam gia trong giai doan thi truong di xudng trong khi khdi lugng giao
dich van giam va thoi gian rao ban van bi kéo dai.

Nhur vay, c6 thé 1ap luan ring viéc gia nha trén thi trudng giam trong giai doan thi truong di xudng
chimg t6 nguoi ban di giam gia (chir khong neo) va mudn ban chir khong phai 1a khong mudn ban
nhu cdc md hinh trén d3 két luan. Do do, tac gid dat ra nghi van rﬁng liéu c6 phai hién tugng sut giam
khdi lugng giao dich trong diéu kién gi4 nha giam dugc cac nha nghién ciru thyc nghiém phat hién
trong cac thi truong nha & xudt phat tir nguyén nhan tam 1y lo s¢ thua 15 cta ngudi mua thay vi tir
nguyén nhan nguoi ban nhu 1ap ludn cua Stein (1995), Genesove va May (2001), Sun va Seiler
(2013)? Theo d6, ngudi mua lo so viée dua ra quyét dinh mua nha hién nay s& lam cho ho bi thua 15
khi gia nha tiép tuc giam trong tuong lai, tir 46 ngudi mua c6 tim 1y tri hodn viéc dua ra quyét dinh
mua nha ciia minh va chinh viéc nay la nguyén nhan dan téi khdi lugng giao dich nha ¢ sut giam.

Sau phan 1 giéi thidu tong quan nghién ctru, bai viét dugce bd cuc gdm 3 phin: Phan 2 trinh bay
1ap luan ban d4u ctia m hinh; phan 3 so lugc mé hinh ly thuyét; va cudi cung 14 phan 4 két luan.

2. Lap luan ban dau cia md hinh

Theo 1y thuyét tim kiém chuan ctia ngudi mua nha va cac 1y thuyét mé rong sau d6 ciia Turnbull
va Sirmans (1993), Qiu va Zhao (2018), Tu va cong su (2016) thi ngudi mua mot can nha s€ dat dugce
mét mire hitu dung tir can nha d6, va sau khi trir di cac khoan chi phi can thiét dé so hiru can nha,
nguoi mua nha s€ dat dugc mot gia tri loi ich rong luén duong (v) nao dé. Khi khoan loi ich rong nay
vuot qua mot gia tri ngudng mua nhét dinh cia ngudi mua thi nguoi mua sé quyét dinh mua can nha.
Nguoc lai, khi khoan lgi ich rong nay nho hon ngudng mua cta ban than thi nguoi mua sé khong mua
cin nha d6 va tiép tuc tim kiém can nha khac.

Tuy nhién, néu ta xem xét ngudi mua nha dudi dang nhimng nguoi “dau tu” (loai trir truong hop
nhitng ngudi mua nha chi dé & va khong quan tam dén 16 hay 13), nghia 1a cac quyét dinh cta ho dua
trén viéc so sanh loi ich giira cac lua chon, thi du 1a mua nha dé o hay cho thué, ngudi mua nha s€
luén xem xét dén viée ban lai can nha khi can. Do d6, theo tac gia thi khoan chi phi mua cin nha nay
chwa phai 12 toan bg chi phi ma ngudi mua phai bo ra dé s¢ hitu cin nha, vi sau khi sé hitu va st dung
cin nha, ngudi mua con phai ganh chiu khoan chi phi tiém ning do su bién dong gia cua cin nha
mang lai (sau nay goi 1a khoan mét gi4). Néu d¢ 16n cta khoan mat gia nay nho hon so voi phan lgi
ich rong ma nguoi mua hudng dugc tir can nha trong cung mdt khoang thoi gian thi xem nhu nguoi
mua c6 101 tir quyét dinh mua nha trudc day. Va didu niy ciing mic nhién dang cho truong hop khoan
mét gi4 nay 14 4m, nghia 1a gia nha ting 1én sau khi ngudi mua mua nha. Nguoc lai, néu khoan mat
gia nay vuot qua khoan 1¢i ich rong ma nguoi mua nhan dugc tir viéc hudng dung can nha trong cung
mdt khoang thoi gian thi khi d6, tot hon cho mét ngudi mua duy 1y 1a tri hodn viéc mua nha lai va
chd doi gia nha giam trong twong lai. Do d6, néu ngudi mua nha da quyét dinh mua nha (dya vao viée
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so sanh giira lgi ich rong (V) va ngudng mua (v*)), thi anh ta phai ganh chiu mot khoan thua 16 tir
quyét dinh mua nha trudc day. Ta c6 thé hinh dung so dd lgi ich ctia ngudi mua nha nhu sau:

v > vk }; Mua i v — Khoan mét gia > 0 > Lo

Nguoi mua nha

v — Khoan mit gia < 0 Thua 15

v <v* Khéng mua

3. M@ hinh Iy thuyét

3.1. Mgt sé gia dinh ciia mé hinh

Xét cdn nha i dang duoc rao ban trén thi truong véi cac dic diém X ! va c6 mirc gia ban P; (1a mirc
gia hop ddng mua ban cudi cliing gitta nguoi mua va ngudi ban, khong phai 1a gia rao hay gia déu).
Khi d6, ngudi mua can nha i s& huong dung cac dic diém X! cia can nha va tao ra cho nguoi mua
mot mirc hitu dung theo ham u = u (X!) nhung phai tra chi phi mua nha P; cho ngudi ban’. Do dé,
khoan 1¢1i ich rong ma ngudi mua nhan dugc tir viéc mua can nha i, goi 1a v; dugc xac dinh bé‘mg ham

O~

s

Vi=u (X Sl) - Pi

Vay, voi gidi han vé& ngan sach, ngudi mua ludn thich nhitng can nha c6 lgi ich rong cao hon do
nd mang lai hiéu qua cao hon cho ho.

Gia dinh cac cin nha duoc rao ban ngiu nhién trén thi trudng véi kha ning xuét hién tai mdi vi tri
1a nhu nhau theo ham mat d¢ phan phdi xac suit luén duong g(v) va ham phan phéi tich liy G(v).
Nhu vdy, kha ning mot ngudi mua tim thdy mot can nha i dang rao ban véi loi ich rong (v;) 1a g(vy),
trong d9, gia tri loi ich rong v; thudc doan [—oo, +o0].

Tiép theo, gia dinh rang trir can nha dang xét dau tién v4i chi phi xem xét 1a mién phi, ngudi mua
ludn phai tdn mot khoan chi phi tim kiém cé dinh, 20i 1 ¢ cho mbi 14n xem xét mot can nha khéac tiép
theo sau d6. Khoan chi phi tim kiém cb dinh (c) nay dai dién cho nhiing ton that v& thoi gian va tién
bac ma ngudi mua phai bo ra dé thyuc hién qué trinh tim kiém®. Gia dinh nay ham y ring qua trinh tim
kiém khong c6 tac dong gitip ngudi mua nim bt thong tin thi truong t6t hon nén khong thé giap ho
giam chi phi tim kiém.

Twong ty nhu Fallick (1992), Tu va cong su (2016), tac gia gia dinh ring khong c6 hién tuong
ngudi mua tir bo qua trinh tim kiém khi chwa tim dugc cdn nha mong mudn. Diéu nay ham y loi ich

® M6t ngwdi mua nha véi cac dic diém nhan kh3u hoc clia ngudi mua 12 a (gdm: Trinh dé, gidi tinh, quy mé ho gia dinh,
phong tuc tdp quén...) vd mc thu nhap Y s& c6 ham hitu dung u = u (X¢; , Y). Tuy nhién, trong mé hinh nay, xem nhu céc
yéu t6 dic diém nhan khiu hoc (a) va thu nhap (Y) clia ngudi mua la cho trudce. Khi dé, ham hitu dung clia ngudi mua cé thé
viét lai thanh u = u(X}%).

® Tu va cong su (2016) da xay dung mé hinh Iy thuyét vé tac déng clia vén x3 hoi dia phuong 18n hanh vi tim ki€ém cha nguoi
mua. Theo d6, lvgng vén x3 hdi dia phuong s& lam thay d6i chi phi tim kiém va do d6 dnh hudng dén hanh vi mua nha cta
ngudi mua.
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nguoi mua dat duge khi tiép tuc tim kiém cin nha pht hop phai luén 16n hon loi ich tir viée roi bo
qué trinh tim kiém.

Va cudi cing 1a gia dinh khong cho phép tai thuong lugng trong qué trinh tim kiém. Diéu nay
ham y khi thi truong nha ¢ 1a di 16n, nguoi mua khi xem xét can nha bét ky nao thi phai dua ra quyét
dinh mua hay khéng mua ngay lap tirc, néu khong can nha s& duge ban cho ngudi mua khac.

3.2, Ly thuyét vé moi quan hé giika tam 1y lo so thua 16 ciia ngudi mua va hanh vi mua nha

Goi “L;” (Loss) 1a khoan thua 16 ky vong ctia ngudi mua nha, day chinh 1a khoang chénh 1éch giita
mirc gia nguodi mua chi ra @& mua cin nha i & thoi diém dang xem xét 1a (P}) va mirc gia thi truong
clia cin nha & giai doan sau (Pf,,), nhu vay, ta c6 cong thiic x4c dinh L; nhu sau:

Li=P{ = Piy

D6i voi ngudi mua nha, néu sau khi chi tra khoan chi phi mua nha 1a P} dé s& hitu can nha va mirc
gi4 ndy ting 1én ¢ giai doan sau (P, > P{) thi ngudi mua s& cam thiy minh c6 10i, nghia 1 khoan
thua 16 4m (L; < 0) vi minh da mua dugc can nha véi gia hoi. Nguoc lai, néu sau khi mua nha ma mirc
gi4 ctia cin nha giam xudng (P, < P}) thi ngudi mua s& cam thay minh bj thiét hai do phai mua nha
voi gia mic (L; > 0). Tuy nhién, néu khoan thiét hai ndy van nhé hon khoan loi ich rong (v;) ma ngudi
mua huong dugc tur viée sir dung can nha (v; > L; > 0) thi nguoi mua s€ van cam théy minh ¢6 101 tir
quyét dinh mua nha trudc d6 so voi viée chd doi gia nha giam xudng & giai doan sau; Con néu khoan
thiét hai (L;) nay 16n hon khoan 1gi ich rong (v;) ciia can nha (0< v; < L;) thi ngudi mua s€ cam théy
minh bi 16 do dd quyét dinh mua nha thay vi chd cho gia nha giam xubng.

Nhu vay, 191 ich nguoi mua dat dugc khi mua cén nha i 1a: B(v;) = v; — L;

Trudng hop tur chbi mua nha, ngudi mua s€ tiép tuc ¢ lai can nha cii véi 1oi ich vy, tim kiém can
nha khac véi lgi ich ky vong E(B) (26m loi ich rong va khoan thua 15 ky vong cua can nha do) cing
véi khoan chi phi tim kiém c¢b dinh 1a (c). Do d6, khoan loi ich ngudi mua dat duge luc nay 1a v+
E(B)-c.

Nhu vy, van d& cua ngudi mua bay gid tré thanh: Max {B(v;); v, + E(B) — ¢}

Theo Tversky va Kahneman (1979, 1991), Genesove va Mayer (2001) thi con nguoi ludn co xu
hudéng danh gia cao khoan thiét hai ma ho phai ganh chiu hon 1a khoan 161 cing quy m6 ma ho dat
dugc. Do d6, Tversky va Kahneman (1991) di dé nghi dang ham lgi ich s& doc hon khi thua 15 va
phing hon khi ¢6 16i. Can ctr két qua nghién ctru ciia Tversky va Kahneman (1991) va dang ham khai
quat cua Genesove va Mayer (2001), ta c6 dang ham lgi ich ctia ngudi mua dbi v6i can nha i dang
xem xét nhu sau:
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Ham lgi ich rong cta can nha i: (vi)

Khoan 1oi
\ khi vi> Li

Khoan thua 16 ky vong (L;)

Khoan thua
15 khi v; < Li

Theo d6, dé phan anh dac tinh danh gia cao khoan thiét hai hon so véi khoan lgi ich cing quy mo,
Buisson (2016) dé nghi ap dung h¢ s6 A, dai dién cho dic tinh lo so thua 16 vao ham loi ich. Vi vay,
tac gia lya chon ap dung theo dé nghi ctia Buisson (2016), trong d6, ham lgi ich B(v;) ctia nguoi mua
nha dat dugc khi mua cén nha i véi 19i ich rong v; s€ c6 dang nhu sau:

vi— L (néu Vi > L,)
B(vi) = .
A(vi—LY) (néu vi<L;véid> 1)

Nhu vy, loi ich ciia nguoi tim mua nha luc nay s€ la:

+ Néu mua, dat duoc o1 ich: vi—L; (néu vi> L))
B(V) = | & (vi— L)) (néu v; <L; véi L > 1)

+ Néu khong mua, dat lgi ich: v+ E(B) — ¢ = v + f:: B(w)g(Ww)dv —c¢

Do d6, véi myc tiéu téi da héa lgi ich, ngudi mua s& quyét dinh mua nha néu can nha dang xem
co B(v)) > vg + f_:zo B(w)g(v)dv — c. Nguoc lai, néu can nha dang xem co B(vj)) < v, +
fj; B(v)g(v)dv — ¢ thi ngudi mua s& quyét dinh khéng mua cin nha.

Khi do, gia tri ngudng mua (v*) dugc xac dinh theo phuong trinh sau:

B(v¥) =vo+ [ Bw)g(w)dv - ¢ M

o Néu v*>L;

Vi v > L; ham ¥ ring gia nha trén thi trudng dang c6 su ting 1én hodc giam cham, nén lam gi4
tri ciia khoan 16 do mat gia (L;) nho hodc dm. Khi d6 ham lg¢i ich cia ngudi mua s€ trd thanh:

B(vi)= vi—L;

Phuong trinh (1) s€ trd thanh: v¥ —L; = v, + f_+;° B(w)g(w)dv —c

@ vF=vo+Li—c+ [1B(v) g@w)dv + [ B(v) g()dv + [ B(v) gw)dv )
K—YA—J | Y J \ Y J

Khi khong mua cian nha dang xem xét, viéc tiép tuc tim kiém nhimg cin nha khéc co thé roi vao
ba truong hop A, B va C. Trong do:
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Nhom A: Pay 1a nhitng cén nha c6 1¢i ich rong v; € [0, L;], nghia 1a v;< L;, nén ham lgi ich cia
ngudi mua s€ 1a B(v) = A (v; — L;) khi mua can nha nay. Tuy nhién, do v;< v* (vi v;< L;va L; < v¥)
nén ngudi mua s& khéng mua cin nha nay (do loi ich can nha thdp hon ngudng mua v*). Vi vay, ho
s€ khong nhan gia tri B(v) = A (v; — L;) ma tiép tuc tim kiém cin nha khac va dat duoc loi ich tim
kiém 1a v, + f:'ozo B(w)g(v)dv — ¢ va bang v* — Li. Do do, ta s& thay f_L;O B(v) gv)dv =

Li , .
I = L) g(w)dv.

Nhom B: Pay la nhitng can nha c6 loi ich rong L; < v; < v*, thudc nhém nhiing cdn nha ma nguoi
mua s& ¢6 161 khi mua (do L; < v;) nén ham loi ich s& 1a B(v) = (v; — L;) néu mua. Nhung do khoan
loi ich rong dat dugc tir cdn nha nay 1a (v;) vin nho hon ngudng mua (v; < v¥) nén ngudi mua ciing
s€ khong mua ma tiép tuc tim kiém cdn nha khéc véi loi ich dat dugc cho viée tiép tuc tim kiém cua
ngudi mua 13 vq + f_t: B(v)g(v)dv — ¢ va bang v* — L. Do d6, ta s& thay fZ*B(v) g)dv =

i
)@ = 1) gw)dv

Nhom C: Pay la nhitng cén nha c6 1¢i ich rong L; < v* <v;, thugc nhém nhiing cdn nha ma nguoi
mua s& c6 161 khi mua (do L; < v;) nén ham 1¢i ich s€ 1a B(v) = (v; — L)) néu mua. Vi khoan loi ich
rong dat dugc tir can nha nay 1a (v;) 16n hon ngudng mua (v* <v;) nén nguodi mua s€ mua cin nay va
dat duogc loi ich 1a B(v) = (vi— L))

Khi d6, phuong trinh (2) ¢6 thé viét lai nhu sau:

vE=vo+Li—ct [1 0" = L) gw)dv + [ (0" = L) gw)dv + [ 7 (v - L) g(w)dv

@ vt Li-et [1 0 = L) gwdv + [ (i - L) g@)dv

& v [ gy ¢ v gy = v ¢ L - ¢+ [l - L) gy
+ [, i - L) g(w)dv

& L f_v;g(v)dv +(w —v;+ L) f;m g)dv =vo+Li—-c

S W —vy) f;w gw)dv+Li=vo+Li—c

o W -v) f;w g)dv =vy—c

Lay dao ham 2 vé theo A, ta ¢6

v+
oA “vx

o av*
gw)dv=0 (_)E_O

Diéu nay cho thay ring khi v¥>L; thi ngudng mua cia ngudi mua khong chiu anh huéng cia A.
Nhur vy, khi thi truong nha ¢ dang ting trudng hodc 6n dinh (gi4 tri ky vong ctia L 1a nho hon v¥*)
thi tim 1y lo s¢ thua 16 s& khong dnh hudng 1én hanh vi mua nha ctia ngudi mua, nghia 1a hanh vi ctia
ngudi mua nha s¢ thua 15 hay bang quang v&i thua 16 déu s& khong doi.

o Néu v* < L;

V6i v¥ < L; ham y rang gia nha trén thi truong dang c6 sy sut giam nhanh, nén lam ting gia tri
ctia khoan 15 mét gia (L;). Khi d6, ham lgi ich ctia nguoi mua s€ trd thanh: B(vy) = Mv* — L;) voi A >
1.

Do d6, phuong trinh (1) s€ trg thanh: A(v* — L;) = v, + f_+o<:o B(w)g(w)dv —c
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S MvEF-L)=vp—c+ f_ B(v) g(v)dv +f B(v) g(v)dv +f B(v) g(v)dv 3)
J \ J
| Y

A B C
Nhom A: Pay 1a nhiing can nha c6 lgi ich rong v; € [-o0, v¥], nén ham lgi ich clia ngudi mua sé la

B(Vv) = A (v; — L) néu mua can nha nay (do v; < v* va v* < L;) . Tuy nhién, do cin nha nay c6 lgi ich
rong nho hon ngudng mua (v; < v¥) nén ngudi mua sé€ khong mua cén nha nay. Do do, nguoi mua sé
khong nhan gié tri loi ich B(v) = A (v; — L;) ma s& tiép tuc tim kiém cin nha khac voi 10i ich dat dugc
do tiép tuc tim kiém 1a v, + f B(v)g(v)dv — ¢ va bang A(v* — L;). Do d0, ta s& thay f B(v) g(v)dv

= f_wl(v* — L) g(v)dv

Nhom B: Day 1a nhiing cén nha c6 lgi ich rong v* < v; < L;, nén ham lgi ich ciia nguoi mua s€ la
B(v) = (v; — L) néu mua cin nha nay (do v; < L;). Ngoai ra, do can nha nay c6 loi ich rong vuot qua
ngudng mua (v; > v¥) nén nguoi mua s€ mua can nha nay va dat loi ich B(v) = A (v; — L;). Do do, ta

N Li Lj

s& thay [ ' B(v) g(v)dv = [ FA(v — L) g(v)dv

Nhom C: Pay 1a nhitng cdn nha c6 lgi ich rong v* < L; < v;, nén ham 1¢i ich ctia ngudi mua sé la
B(v) = (v; — L;) néu mua can nha nay (do L; < v;). Ngoai ra, do cin nha nay c6 lgi ich rong vugt qua
ngudng mua (v; > v¥) nén nguoi mua s€ mua can nha nay va dat loi ich B(v) = (vi — L;). Do d0, ta s&

thay "% B(v) gWdv= [ (v~ L) g(v)dv
Khi d6, phuong trinh (3) ¢6 thé viét lai nhu sau:
MVF—L)=vo—c+ f_V; A(v* = L) g(v)dv + fVLj A(v — L) g(v)dv + fo°°(v — L) g(v)dv

Vo +oo(v L)

v =2+ Y (V —L)g(v)dv+f (V—L)g(v)dv+f g(v)dv
Lay dao ham 2 vé theo A, ta c6:
ov* _vo—c +00 (v L)
N v 20V ey f ) g(vay
M+ T v = =+ S Logtdy - [ 52 gy
ST ewdv =~ [ gy @)
Trong d6: do v € [L;, +o0] nén ( ‘) >0

Ngoai ra, tir gia dinh ngudi mua nha s& khong tir bo qua trinh tim kiém cho dén khi tim duogc cin
nha mong muén, ham y réng v6Oi nguoi mua nha, 1¢i ich cua viéc tiép tuc tim kiém (vo+ E(v) —¢)
ludn 16n hon loi ich dat dwgc khi roi bo viée tim kiém va & lai cin nha cii (vo).

=vog+tEWV)-c>vy & E(v)>c

Va néu gia dinh nay ciing diing cho qua trinh tim ra cin nha hién dang & ciia ngudi mua nha va

v6i chi phi tim kiém khong ddi c thi ta s& c6 vo > ¢ ¢ 2= >0

Tir phuong trinh (4) ta ¢6 thé két lugn 2 < 0

Nhu vay, khi v¥< L; thi ngudng mua cua ngudi mua chiu tac dong am cia A. Diéu nay ham y rang

khi gia nha trén thi trudng sut giam (Pf,,giam) lam gia ting khoan 15 (L; tang) thi tam 1y lo s¢ thua

26



Truwong Thanh Hiép & Nguyén Thj Bich Hong, JABES nam th( 29(8), 2018, 18-35

16 s& khuyén khich nguoi mua giam ngudng mua xudng va qua trinh tim kiém cta ngudi mua s& rat
ngén va khdi lugng giao dich nha & sé& tang.

Diéu nay cho thy khi thi truong nha ¢ di xubng (gia tri ky vong cua L 16n va vuot qua v*) thi
nhitng ngudi mua nha khong s¢ thua 13 s& thiét 1ap ngudng mua cao, va do do, ho s& c6 tam ly chd
gi4 xubng sau hon nita méi dua ra quyét dinh mua (dé dat dugc mirc loi ich rong v cao). Nguoc lai,
nhitng ngudi mua nha c6 tim 1y so thua 13 thi s& c6 tim 1y dua ra quyét dinh mua sém (thiét lap
ngudng mua thép) khi ma cén nha dang xem xét 1a dang mua, la khoan déu tu c6 1oi dbi véi ho (loi
ich rong ctia can nha > ngudng mua) vi ho lo s¢ ré’mg viée tiép tuc cho doi tao co hdi cho nguoi khac
gianh mua trudc va sau d6 ho khong thé tim thiy cin nha ung ¥ nao khac.

4. Kétluan

Tir nhitng phén tich trén cho thay tam 1y lo s¢ thua 16 s& khong anh huong 1én hanh vi mua nha
clia ngudi mua khi thi truong nha ¢ 1a 6n dinh va ting truong tét. Con khi thi truong nha & di xudng,
tam 1y lo sg thua 13 s& thiic day ngudi mua thiét 1ap ngudng mua thap hon va rit ngén thoi gian tim
kiém. Nhitng ngudi mua nha c6 tim 1y s thua 15 s& c6 xu hudng dwa ra quyét dinh mua nha nhanh
chong thay vi chd doi va dé mat di co hoi mua mot can nha véi gia ré hon ky vong cho mot ngudi
khac. Nguoc lai, nhitng ngudi mua nha khong s thua 16 s& c6 mirc ngudng mua cao hon, nghia 1 ho
¢6 tam 1y tiép tuc chd doi nhdm hy vong s& mua dugc cin nha gia d6 vai gia ré hon nira (dé dat duoc
v cao) ma khong lo s¢ vé kha ning s& bi ngudi khac gianh trudc.

Nhu véy, cing voi két qua nghién ctru ctia Buisson (2016), nghién ctru cho thay tim 1y lo s¢ thua
16 khong phai 1a nguyén nhan cho hién tuong sut giam ctia khéi luong giao dich, cua gia nha ¢ va cta
kha nang thanh khoan (thoi gian rao ban) trén thi truong nha & nhu 1a 1ap luan cua Genesove va May
(2001). Téc gia ddng y véi dé nghi cta Buisson (2016) 1a can tim mot giai thich khac cho hién twong
nayll
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Phu luc
Phu luc 1.
M3 hinh Iy thuyét vé& sw giéi han tién dit coc ciia Stein (1995)

Day 14 m6 hinh 1y thuyét dAu tién giai thich hién twong mdi quan hé ddng bién giita sut giam gia
nha va suy giam khdi lugng giao dich trén thi truong nha 6.

M6 hinh gém 3 giai doan, véi gia dinh tai giai doan 0 la cac ho gia dinh i déu dang s¢ hitu mot
cin nha, ctng véi mot khoan no thé chip 1a K; € [K", K"] va tuan theo ham phan phdi tich liy G(K),
ham phan phéi x4c suét 1a g(K) = G’(K).

Tai giai doan 1, cac ho gia dinh c6 thé rao ban cin nha ciia minh hodc mua cac can ho dang dugc
rao ban trén thi trudng, nghia 1a cc ho gia dinh c6 thé c6 nhidu hon 1 cin ho trong giai doan nay.

Goi P 1a gia ctia 1 cin nha tai giai doan 1, do d0, chi phi ¢& mua can nha c6 quy mo’ H 1a PH.

Néu mot ho gia dinh ban cin nha cta minh voi gia P thi ho s& phai tra khoan ng thé chép K; cua
minh ngay lap tirc, do do, s6 tién con lai ctia ho sau khi ban nha 1a (P — K,).

Goi vy 1a ty 1& dit coc (Down-Payment) tbi thiéu (0< y <1) dang 4p dung trén thi trudng nha &, do
6, 6 tién tdi thidu can thiét dé h c6 thé mua cin nha quy mé H 14 y.PH . Stein (1995) gia dinh ring
céc ho chi can du tai chinh cho khoan dit coc diu tién, ph?m tién mua nha con lai ho ¢6 thé muon va
dé don gian thi 1i sudt muon tién 14 0.

Ddng thoi, Stein (1995) ciing gia dinh rang khong c6 thi trudng cho thué dé tranh tinh trang cac
ho gia dinh s€ trude tién thué nha mot thoi gian 10i sau d6 mua lai, nghia 1a viéc mua nha phai dugc
quyét dinh mua va dat coc ¢ giai doan 1.

Nhu vay, do gidi han vé sb tién dat coc t6i thidu, can ho ma ho gia dinh c6 thé mua la:

y.PH < (P - Kj)

& py(PK) M
e

Tai giai doan thir 2, cac hd gia dinh s€ nhan dugc thu nhap lao dong ciia minh 1a 1 + Kj, gém 1
don vi thuc phim va 1 don vi von. Theo Stein thi diéu nay ham ¥ ring thu nhap rong cua cac ho gia
dinh tai giai doan nay s€ 1a nhu nhau, sau khi tra khoan ng K; ¢ giai doan 0 (néu cac ho khong ban
nha va tra ¢ giai doan 1) thi cac ho déu con lai 1 don vi thyc phém va 1 don vi nha 6.

Trong giai doan nay, cac ho s& tan huong nhitng gi minh c6 gdm nha & quy mé H va thyc phdm
v6i ham hitu dung dang: U; = alnH + (1 — a)InF; + ©M;. Trong d06, F; 1a lugng thuc phém ho gia dinh
itiéu dung va M; la bién gia véi gia tri 1 dai dién cho ho mua nha méi va 0 cho viéc van & lai nha cil.
Stein (1995) gia dinh rﬁng néu mua nha ¢ méi thi cac ho sé lua chon cin nha c6 dic tinh t6t hon can
nha cii, nhu 1a gin truong hoc hon, nén © > 0.

o Truong hop chuin, y=10

Vi truong hop chuan, Stein (1995) gia dinh ring thi truong von 1a hoan hao va do d6 khong co
yéu cAu vé tién dit coc, nghia 1a ty 1€ dat coc y = 0.

7 Quy mé cin nha (hoic kich c& cta cin nha) cé thé dugc do ludng bing dién tich, s6 lwong phong. Do d6 PH 13 gid clia cin
nha cé quy mo (kich c&) H.
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Khi d6, diéu kién rang budc thanh khoan (1) s& khong ton tai va moi ho gia dinh déu s& mua nha
méi dé tang thém hitu dung mdt lugng 1a ©.

Do khong phai dat coc trude, nén khoan ng ban dau K, khong anh hudng dén viéc mua nha, cic
ho s€ mua nha dua trén tai san ma ho co, gém s6 tién con lai sau khi ban nha va thu nhép kiém duoc
tir lao dong:

1+K)+P-K)=1+P 2)

Goi a la ty 1€ chi tiéu cta cac hd gia dinh cho nha ¢, (1 — ) 1a ty 1€ chi tiéu cho thuc phém. Khi
do, ho gia dinh s€ mua can nha c6 quy mo H sao cho: PH = o(1 +P)

Sy (x(l + P) (3)

P
Phuong trinh (3) cho ta biét cau vé nha & cia ho gia dinh, néu muc cung binh quan nha ¢ 1a 1 don
vi nha cho mdt ho gia dinh thi:
a(1+P)
P
SP(l-a)=a

=1

o Tic dpng ciia gidi han tién ddt coc, y > 0

PAu tién, Stein (1995) chia ddi tugng nghién ctru thanh 3 nhom dya vao khoan ng K; ban dau cua
cac h¢ gia dinh.

Nhém 1 (Unconstrained Mover Group): Pay 1a nhom khong bi gii han vé van dé tién dat coc do
s6 no ban dau nho, K, € [K", K*]. Trong do, K’ 1a muc ngudng ng cia nhéom 1, néu mot ho gia dinh
¢6 mirc ng K; > K thi ho d6 s& chiu anh hudng cia gisi han (1) va chi ¢6 thé mua nha véi quy mé téi
dala H.

Tu (1), ta co pH:M
e
Véi 1 - a(l+ P)

a1+ p):(1>4<*)l

P /4
< K =P—yo(l +P) Q)

ep

Do cac h¢ gia dinh tai nhom 1 khong bi rang budc badi gidi han tién dat coc nén ho s& hanh xir

1+ P)

tuong ty truong hop chudn, tir phuong trinh (3), ciu nha cta ho s& 1a H= a( va ddng thoi véi

viéc mua nha mdi, ho s& ban lai cén nha cli ctia minh nén tinh trang thang cau nha cia nhom nay la:
a(l+ P)
P
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Vi ham phan phdi tich liy ciia nhom 1 1a G(K*), ta ¢6 tong thing cau cta nhom 1 la:

a (1+P)
P

a (1+P)
P

* K* ! *

D'(P) = | —1].6(k") hay D'(P) = | — 1] [ 6" (K7)dK; (6)

Nhém 2 (Constrained Mover Group): Day 1a nhém chiu anh huéng cta gidi han tién dit coc do
mtrc ng ciia ho 16n hon K*, nhung van di thdp d& nhom nay du kha ning tai chinh di chuyén dén noi
& m&i (nhoé hon) dé c6 thé hudng duogce loi ich tir can nha méi, © > 0.

Nhu vay, s6 no cua ho gia dinh thugc nhom nay K; € [K*, K**], v6i K™ 1a mue ngudng ng ma tai
d6 ho khong di chuyén sang nha méi do gii han vé tai chinh.

Goi Hf 1a quy md can nha méi ma hd gia dinh nhém 2 mua trong giai doan 1:
(P —K[.)

4

Vi tai san cua hd tai giai doan 2 theo phuong trinh (2) 1a (1 + P) thi sau khi chi PH{ dé mua nha,
s tién con lai ¢é mua thyc pham 1a (1 + P — PHY)

Do d6, hitu dung ctia ho dat duoc la U= alnHY + (1 — o)In(1 + P — PHY) + OM; ®)

Tir (1), ta cé ppye = (7)

Theo Stein (1995), tir phwong trinh (7) va (8), co thé tinh toan va tim dugc murc nguong K™ 1a
mirc K; ma tai do6 ta c6 Uf=0.
P-K,)

Tt phuong trinh (7), nhu cAu nha ¢ cia hd gia dinh thugc nhém 2 1a gye =( va do d6 thing
' y.P

cAu nha ctia nhém nay 1a: (P=Ki)

y.P

-1

Tir d6, ta c6 téng thing cdu nha & ciia nhom 2 1a:

DX(P) = [ (HE — 16" (K)dK;

y.P

Nhém 3 (Nonmover Group): Pay 1a nhom ho ¢6 khoan no K; cao nhit, K; € [K™", K", do d6, nhiing
ho nay s& khong di chuyén sang nha méi ma s& & lai nha cii va bo qua khoan lgi ich ©. Do khéng di

hay D’(P) = {M—l}.[G(K**)—G(K*)]

chuyén nén nhém nay khong c6 nhu ciu vé nha &, D*(P) = 0.
Nhu véy, ta ¢ tong thing cau vé nha ¢ ciia 3 nhom la:
D(P) = D'(P) + D*(P) )
Tu phuong trinh (9), Stein (1995) 1ap luan rﬁng thi truong nha & sé dat can bé'lng khi téng thang

ciu bang khong, véi quy md giao dich cua thi trudng nha & 1 tong sb ngudi thude nhém 1 va 2, 1a
G(K™).

Phuong trinh (9) c6 thé viét lai nhu sau:

D(P) = {05(1;]3)—1}.(;(1(*) n {(ID_K/')_l:|.[G(K**)_G(K*):|

y.P

Tir d6, mbi quan hé gitra khdi lwong giao dich va gia nha duoc xac dinh bang cach 1iy dao ham
theo gia nha:
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dD(P) - . [G(K")-G(K . o\l ot dKT T
> dﬁ) ):P‘;‘G(K)+( ZP ( ){E(KK <K<K )}+G(1< )d—P[H,. (K )—1}
Két qua dugc phan 1am 3 thanh phén:

dp

Thanh phin 1 cho biét sy thay ddi cua cau nha ¢ ciia nhom 1 (nhém khong giéi han di chuyén) va
cho thdy mbi quan hé am gitra gia va ciu nha. P4i v6i nhom nay, theo Stein, twong tu nhu trudong hop
chuén, do d6, gi4 nha khong anh huéng dén viéc mua nha.

Thanh phén 2 cho biét sy thay ddi ctia cdu nha ¢ ciia nhém 2 (nhém gidi han di chuyén), day 1a
nhém chiu tac dong ctia sy han ché vé tién dit coc. Va ta thdy gia tri cua thanh phin 2 nay 1a dwong
va cho thiy anh huéng ciia gia nha 1én quy mé giao dich nha & ciia nhém nay [G(K™) — G(K")] 1a
ddng bién, va Stein (1995) nhdn manh thanh phan thi 2 nay 1a quan trong nhat trong cau nha & vi quy
mb ctia nhom nay thuong 16n hon nhiéu so véi nhom 1.

Thanh phan 3 dai dién cho mot sé ngudi ndm trong nhom khong di chuyén (nhung gin mic
ngudng K** voi nhom gidi han di chuyén nén khi gia nha tang 1én thi ho chuyén tir nhom khéng di
chuyén sang nhom giéi han di chuyén, va do d6, ho s& mua nha & tai mirc HS(K**) va ban lai can nha
clia minh vé6i quy mé 14 tai diém cén bién G’(K™). Thanh phin 3 nay ciing ¢6 gi4 tri am do Hf <1,
do do, tac dong cua sy han ché vé tién dit coc cling khong tdn tai & nhom nay, va theo Stein (1995)
thi nén bé qua nhom nay vi quy mé ctia né rit nho.

Tir d6, Stein (1995) két luén rang do nhom gi6i han di chuyén 1a nhém chiém vi tri cha dao trong
thang cAu nha & va cling 1a nhém chiu anh huong cia sy gidi han vé tién dat coc (Down-Payment
Effect) nén khi gi nha trén thi trudng giam xudng trong giai doan thi truong nha & di xudng, véi s6

\ ab .
nhan cua cau nha ¢ theo gia cia nhom nay 1a duong (d_P > 0) cho thay do anh hudng cua sy gidi han

tién ddt coc s€ lam giam quy moé giao dich nha ¢ ciia nhom nay xuong, va kéo theo giam quy moé cta
ca thi truong xuong khi gia nha giam.
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Phu luc 2.
Mo hinh vé tim 1y danh gii cao hién tai anh huéng 1én hanh vi ciu c4 ciia ngudi ban ciia Sun
va Seiler (2013)

Theo Sun va Seiler (2013) thi ngudi ban nha c6 dong co thiét 1ap mirc gia rao ban vuot qua mirc
gid ma anh ta ky vong trén thi truong, nguyén nhan 1a do yéu té tam Iy vé hidu g “cau c4” ciia ngudi
ban. D& giai thich cho hiéu tng nay, Sun va Seiler (2013) d phat trién mot khuon khd 1y thuyét nham
phan tich tac dong ciia tim 1y cAu ca ctia ngudi ban 1én 1én hanh vi thiét 1ap mirc gia rao ban cao hon
muc gia ky vong thi truong cua ngudi mua.

Dau tién, Sun va Seiler (2013) sir dung mo hinh hai giai doan nhim phan tich hanh vi cta ngudi
ban duya trén gia dinh ring ngudi ban co déng co can ban cin nha ctia minh va anh ta c6 mot gioi han
vé thoi gian hoan thanh giao dich T= {0, 1, 2...n}. Do d6, viéc phan tich hanh vi nguoi ban nha tai
thoi diém n va n—1 ciing twong tw hanh vi tai thoi diém 0 va 1. Trong d6, nguoi ban nha s& rao ban
cin nha ciia minh tai thoi diém 0 (giai doan hién tai) va giao dich s& phai hoan thanh trong giai doan
0 hodc giai doan 1. Biét ré‘mg, tai giai doan 0 thi gia ky vong thi truong cua can nha 1a P, va gia tri
clia cin nha d6i voi nguoi ban 13 V.

Vi thong tin khéng hoan hao, nguoi ban chi biét mirc gia nha hién nay 1a Py ma khong biét duoc
mirc gia nha & giai doan sau. Do d6, Sun va Seiler (2013) gia dinh ring mirc gia nha & giai doan sau
s& tuan theo mot sy bién dong ngau nhién:

P, =P, + o¢, vdi & ~ N(0, 1) va 6 1a d¢ léch chuan.

Didu nay co nghia 1a nguoi ban khong biét dugc 1a gia ¢ giai doan sau 14 tang hay giam so véi
hién tai.

Sun va Seiler (2013) gia dinh v6i can nha c6 muc gia ky vong trong giai doan t 1a P, thi muc gia
dé nghi ctia nhitng ngudi mua nha tiém ning tuén theo phan phbi dang ham mii.

x) = {Ae‘}‘(x‘Pt) (néux > P)

P 0 (néu nguorc lai)

Diéu nay ham ¥, khi ngudi mua tiém nang dua ra mirc gia dé nghi 1a x > P, thi s& c6 kha ning
dugc nguoi ban chép nhén ban, vdi kha nang chép nhan 1a p(x) = e "**~P0)_ Nguoc lai, néu muc
gia dé nghi x < P, thi chéc chin s& bi nguoi ban tir chéi. Didu nay ham y ring: Néu ngudi ban dat mirc
rao ban dung bang gia ky vong thi truong (Py) thi ngudi ban s& ban dwoc can nha ngay lap tie. Ngoai
ra, néu mirc gia dAu clia ngudi mua 16n hon mirc gia rao ban ciia ngudi ban thi gia giao dich nha & s&
la mtrc gia rao ban.

Mot gia dinh khac cta Sun va Seiler (2013) 1a ngudi ban khong thé kéo dai mai thoi gian rao ban
vi nguoi ban c6 mot thoi han xac dinh phai hoan thanh giao dich (di ngude ngoai, tra ng ngan hang...).
Va do d6, trong giai doan cudi cting, ngudi ban s& phai ban can nha & mic gia dung bang mirc gia ky
vong ctia thi truong véi kha ning ban dugce khi rao ban véi mire gia nay 1a chic chin. Nhim don gian
hoa mé hinh, Sun va Seiler (2013) bd qua cac khoang chi phi trong nom nha ctra va nhitng l¢i ich c6
thé dat dugc tir cn nha mang lai trong khi chwa ban dugc.

Khi d6, tai giai doan ban du (t=0), vin dé t6i da hoa loi ich ctia ngudi ban véi mire gia dé nghi x
clia ngudi mua tiém ning duoc xac dinh theo phuong trinh sau:

max E(U) = [ Ae AP (x — Vo)dx + E 86 (1= [ 2e 2P dx) (Py + 02— V)] 1)
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Trong do: [ e **~Po)dx 1a kha ning ngudi ban dong ¥ ban voi mirc gid dé nghi x, khi ¢ loi ich
ma ngudi ban thu dugc sé 1a (x — Vo); Nguoc lai, (1 — fxw e ~A*=Po) dx) 1 kha nang ngudi ban khong
déng y ban véi mic gia dé nghi x ciia ngudi mua tiém nang ¢ giai doan hién tai, khi do, anh ta s€ phai
ban cin nha & giai doan tiép theo (giai doan 1) véi mirc gia bang véi muc gia ky vong thi truong P,
=P, + oe. Tuy nhién, do phét sinh ¢ giai doan sau nén phan lgi ich nay s& dugc chiét khau dem vé
giai doan hién tai voi hé sé chiét khau 1a B.5. Vi B 1a hé sb chiét khéu ngdn han va & 1a hé s6 chiét
khau dai han®. Theo Sun va Seiler (2013) thi nhitng ngudi danh gia cao hién tai s& c6 gia tri B 16n.

Véi g ~N(0, 1) ta co E(oe) = 0, khi 6 phuong trinh (1) c6 thé viét lai thanh:

maxE(U) = [ 2e 2P0 (x — Vo)dx + (1 — [ 2e A*~Po)dx) (P — V) )

X

* Khi 0, ta c6 diéu kién can thiét dé ngudi ban nha téi da hod loi ich (First Order Condition) 1a

U= —2e T A0 = V) + e A PO A [ dx + fEAe AP A(Py — V) = 0

& e AP [BEA(Py — Vo) + (W —Ax*) +1] =0

* Piéu kién du (Second Order Condition) dé nguoi ban t6i da ho4 lgi ich la:

U"(x*) = —1.e A& =PIX[BEA(Py — Vo) + (W — Ax™) + 1] — L. e 2P < ¢

© e MPOIBSAP) — Vo) + (Wo = Ax) + 2120 x" <2+ 5Py — Vo) + Vo (4)

Tir (3) va (4) ta thdy ring x* = i + BS(Py — Vy) + V, thoa man diéu kién tdi da hoa lgi ich

cua nguoi ban. Do d6, thay (3) vao trong phuong trinh (2), ta xac dinh dugc muc 1gi ich t6i da ma
ngudi ban nhan dugc s€ 1a:

_ ,1[%+(1—p5)(!/0 —Po)j

BU)=7e + BS(B~V,) )

Trong do, Sun va Seiler (2013) goi hi¢u trng “céu cd” cua nguoi ban chinh la khoang chénh léch
giita mirc gia yéu cu cia nguoi ban va mirc gia ky vong cua thi truong:

) 1
D(R,V,)=x —Po=z+(1—ﬂ5)(Vo—1%) (6)

Do diéu kién rang budc ctia ham phén phdi gia tri dé nghi x > Py, ta c6 D(Py, V() > 0, nghia 1a tim
Iy ciu c4 ciia ngudi ban ludn ton tai.

Tir d6, phwong trinh (6) c6 thé viét lai nhu sau:

%+(1—ﬂ5>(VO—R)>zo

®\V4n d& ve tinh bat nhat cha gid tri theo thoi gian dwgc dé cap dén béi Laibson (1997), 0’Donoghue va Rabin (1999), Frederick
va cdng sy (2002). Theo d6, su lra chon theo thdi gian clia con ngudi la khéng nhat quan. Vi du, ngudi ta thudng lwa chon
$100 ngay bay gi®r so v&i $120 & thang sau; nhwng nguoc lai, cling chinh ngudi nay lai lwa chon $120 & 1 ndm va 1 théng sau
50 vdi $100 & 1 ndm sau, diéu nay cho thay sy danh gia gia tri theo thoi gian 1a khéng nhat quén. Do d9, ta phai chiét khau
vdi ty 1& cao hon véi khodn thoi gian gan hién tai hon — danh gia cao hién tai.
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1
Py < Vo + s @)

Tir phuong trinh (7), Sun va Seiler (2013) két ludn ring s& khong bao gid 14 téi wu cho ngudi ban
khi thiét 1ap mot mure gid yéu cau thip hon mirc gia ky vong cua thi truong. Higu Gmg cau c4 ludn ton

tai khi ma gia thi truong cuia can nha nhé hon muc V,, + nghia 1a tror khi mtc gia nha trén thi

1
(1-B&L°
truong dang tang trudng manh (thi truong dang tang trudng néng), ngudi ban sé thiét 1ap muc gia yéu
cdu diing bang gi4 ky vong ciia thi truong, trong tit ca cac trudng hop con lai, ngudi ban ludn c6 tim
Iy dua ra muc gia yéu cau cao hon gia ky vong thi trudng cta cin nha, voi do 16n cia tam 1y cau ca
phu thudc vao cac yéu td sau:
* Murc gia ky vong hién tai trén thj truong
oD

o o gs—1<0
ap, =~ PO-1<

Hiéu tg céu ca s& nho hon khi murc gia thi trudng cao hon. Piéu nay c6 nghia la khi mtrc gia nha
& trén thi truong cang thap thi nguoi ban s& ¢ tdm 1y cau ca cang manh, mirc gia yéu cau cta ngudi
ban s& cang cao hon so voi murc gia thi truong. Nguoc lai, khi me gia ky vong ctia can nha trén thi
truong cang cao thi muc gia yéu cau ciia ngudi ban cang sat véi gia thi truong, tim 1y ciu ca cua
ngudi ban thip.
* Gid tri ciia can nha doi véi nguoi ban
oD

2 o 1_ps>0
FIA po >

Khi gié tri ciia cdn nha doi voi nguoi ban cang cao thi tdm ly cau ca cang manh nén mirc gia yéu
cau clia nguoi ban s€ cang cao.

* Murc do danh gia cao hién tai cia nguoi ban
>0 (néuPy > Vy)

D _ s V{
= 0P °)<0(né'uP0<V0)

B

Khi thi truong di xudng, mirc gia ky vong thi truong ctia can nha s& nho hon so véi gia tri ctia can

nha ddi voi ngudi ban (Py < Vi), ngudi ban cang danh gia cao hién tai (B cang nho) thi s& c6 tam ly

ciu ca cang manh, ho cang thiét 1ap mirc gia yéu cdu cang cao so voi mirc gia ky vong cta thi truong.

Theo Sun va Seiler (2013) thi viéc nay ham ¥ rang nhitng ngudi danh gia cao hién tai s& thich khoang

thua 16 nay (do ban duéi gia tri) phat sinh & twong lai hon 1a & hién tai vi khi d6 gié tri cta khoan 16
¢6 vé s& nho hon, nén ho s& cau ca voi mic gia yéu cau cao di biét rang kha niang ban dugc 14 thap.
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