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Bai viét da dé cdp khdi qudt mét sé cdach thirc nhdn dién bong béng bat dong san theo cdch
thikc truyén thong gom: chi sé gid nha trén thu nhdp binh quan dau nguoi (P/I);chi sé gia binh
qudn cia nha ¢ chia cho thu nhdp hang ndm tir cho thué nha & (P/R); ty 1é bo trong nha ¢
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ddéng dén gid bdt dong san khi vi thé thay doi.
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Status - Quality Trade Off Theory and real estate bubble in Vietnam
Abstract

The article discusses some ways to identify real estate bubble using traditional manners includ-
ing house price index/average income (P/l); the average price index of housing divided by
annual income from rental housing (P/R), and vacant housing ratio (V/T). The Status - Quali-
ty Trade Off Theory is presented briefly in the article, and this is theoretical base for identify-
ing "bubble" in some real estate segment by observing the level of impact to property prices

when the status changes.

Keywords: Real estate bubble; Status - Quality, real estate theory

1. D3t van dé

Thi truong bat dong san Viét Nam ké tir thoi diém
1993 khi Luat DAt dai duoc Quéc héi thong qua cho
dén nay da trai qua hai thap ky phat trién véi rat
nhiéu thanh twu va bién c¢b anh hudng 16n téi nén
kinh té. Trong hai thap ky d6 1a 3 chu ky phat trién
bung nd 1993-1995 (tap trung chii yéu & phan khuc
dat nén); 2001-2002 (tap trung & phan khuc cin ho);
2007-2010 (phat trién ca can ho, dat nén). Su phat
trién qua nong cua thi truong nay da tao ra nhimg hé
luy rat 16n cho x4 hoi khi ¢6 t6i hon 70% vén dau tu
kinh doanh bat dong san 1a von vay ngan hang; 65%
tai san dam bao von vay 1a bat dong san. Trong sb
rtii ro cho vay bt dong san & nudce ta cling rét cao,
gap 2,5 lan so vé6i thong 1& quédc té. Bén canh dé gia

nha & trung binh cao gap 20- 25 lan thu nhap trung
binh ndm ctia nguoi lao dong, trong khi ¢ cac nudc
khac ty 1¢ nay 1a 2- 5 1an. Co cau can ho du thira &
phan khiic cao cap trong khi thiéu hut trim trong &
nhiing phan khuc con lai.

C6 thé nhan thiy “bong bong” bit dong san da,
dang (cuc bd tai mot s6 du 4n) va du bao van sé hinh
thanh trong thi truong bét dong san tai Viét Nam.
Viéc xdy dung co ché nhan dang, cach thirc tmg pho
v6i “bong boéng” cho cac dbi twong tham gia thi
truong 1a can thiét. Trong bdi canh do, cac cach thirc
truyén thong dé nhan dang “bong bong” tai Viét
Nam néi riéng va trén thé gioi noi chung van chwa
thuc sy hiéu qua.

Hoang Hitu Phé va Wakely (2000) cho rang Iy
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thuyét Vi thé - Chét luong dua ra nhitng luan diém
c6 tinh khoa hoc chit ché, hé théng vé nha ¢ do thi,
nhing van d¢ gia ca va gia tri bit dong san... va dic
biét da dé cap dén van dé “bong bong” bt dong san.

2. Mt s6 1y luan vé bong béng bt dong san

2.1. Mt s6 quan diém

Thuét ngit “bong bong” bat dong san xuit hién
kha nhiéu trong nhitng nim qua. Nhimng thong tin
trai chidu khong chi lam cho cac ddi tuong trong thi
truong hoang mang ma con khién ci giéi nghién
ctru cam thay boi rdi. Trén thé gidi tir trude dén nay,
van d& bong bong tai san dugc xem xét theo nhiéu
giac d6 khac nhau. Co thé ké dén nhiing quan diém
sau:

Thuyét tai chinh hanh vi: Lux (1995) dua ra quan
diém cta thuyét tai chinh hanh vi va cho ring dé
hinh thanh mot bong bong tai san, cac nhan t6 kinh
té thuc c6 thé dong mot vai tro nhat dinh, nhung
nhan t6 tim 1y méi 1a nguyén nhan chinh dan dén
nhitng bién dong cua gia tai san.

Thuyét ABC: Kaplan va Atkinson (1998) trinh
bay thuyét ABC (Activity based costing), va cho
rang nhiing thay do6i trong cac nhén té thyc va tim
Iy nha dau tu trong thoi ky bong bong gia tai san 1a
hé qua cuia chu ky kinh doanh, bat ngudn tir nhiing
sai 1am vé mit chinh sach cua Ngan hang Trung
wong. Néu dong tién hudng truc tiép vao thi truong
nha &, thi bong bong bat dong san s& phat trién.
Nhirng nguoi theo thuyét ABC cho rang, khi ngan
hang trung wong thuc hién chinh sach néi long tién
t¢ lam cho 13i suit giam xubng thap hon muc tu
nhién. Khi cac nha dau tu canh tranh tai san, nguon
luc va hang hoa, lam phat tit yéu s& xdy ra va tac
dong ti€u cuc dén nén kinh té. Cac dy 4n c6 rui ro
cao va hiéu qua thip s& boc 16. Két qua 1a mot giai
doan tang trudng tin dung qua mirc xay ra va lam
bung nd bong béng gia tai san.

2.2. Nhin di¢n bong béng bit dong sin & Viét
Nam theo cich truyén thong

Trong giai doan nam 2000- 2010 gia nha dat tai
Viét Nam binh quén ting 10 l4n, véi hai chu ky ting
truong nong vao nam 2000 va nam 2010. Trong khi
d6, thu nhap binh quan dau nguoi tai Ha Noi vao
nam 2010 chi ting gap 4.8 1an so v6i nam 2000. Khi
murc gid binh quan vuot xa gia tri thyc ciia nha & va
kha ning thanh toan ctia phan 16n nguoi dan thi hinh
thanh hién twong bong bong bat dong san. Su gia
tang lién tuc véi toc d6 cao cua gia nha dat dan dén

nhitng hoai nghi ring thi truong bat dong san co
nguy co dién ra bong bong.

Ba chi s6 gdm gia nha trén thu nhap, gia nha trén
tién thué va ty 18 bo trong nha s& dem dén goc nhin
téng quan hon vé biéu hién bong bong bat dong san
tai Viét Nam.

2.2.1. Chi 6 gid nha trén thu nhdp binh quén dau
nguoi (P/I)

Hién nay co dén 80% ho gia dinh tai Thanh phé
HO6 Chi Minh va 81% & Ha Noi ¢6 thu nhép binh
quan hang thang dudi 15 triéu dong (khoang 700
USD méi thang). Véi chi phi sinh hoat tai Ha Noi
va Thanh phé HS Chi Minh, mic thu nhap ho gia
dinh nay duoc coi la thap va chi du dé trang trai cac
nhu cau sinh hoat thiét yéu va gan nhu con khong
dang ké cho tiét kigm.

Theo tinh toan cta Lién higp qudc, chi sb gia
nha/thu nhap cua nguoi dan khoang tur 3- 4 1a hop
ly. Hién gia nha trung binh tai 2 thanh ph 16n 1a Ha
Nbi va Thanh phd H6 Chi Minh lan luot vao khoang
2.500 USD/m? va 1.500 USD/m?. Theo do, ty I¢ gia
nha ¢ trén thu nhap binh quéan hd gia dinh tai Ha Noi
1a 26 1an va tai Thanh phd H6 Chi Minh 1a 15 lan.
Ttre 1a mot ho gia dinh phai danh toan b¢ thu nhap
trong 26 nam mdéi mua dugc nha 6.

Chi sb P/l cua Ha Noi cao hon nhiéu HO Chi
Minh va cac thanh phd khac trong khu vuc. Theo
thdng ké cua B Xay dung, chi s6 P/I cia Ha Noi
dat dinh vao nam 2007 va 2010. Nam 2007 dién ra
con sbt nha dit trén moi phan khuc, nam 2010 dién
ra con st gia bat dong san mang tinh cuc bo. Chi tir
nam 2011, dudi sy anh huong cua chinh sach that
chat tién té, gia nha dat moi thue su suy giam, dan
dén chi sé P/I thap dan.

2.2.2. Chi sé P/R

Pugc tinh bang cach Iy gia binh quan ctia nha ¢
chia cho thu nhap hang nam tir cho thué nha . Tién
thué 1a nhén t6 tao nén gia tri co ban cua nha ¢, do
d6, chi s6 P/R phan anh gia nha ¢ c6 phu hop véi gia
tri co ban hay khong.

Su bién thién cia chi sb P/R phan anh thyc té
rﬁng, mac du tién thué nha tang 1én theo thoi gian,
song toc do ting cua gia nha da vuot xa tdc do ting
cta tién thué, dic biét 1a trong giai doan 2007-2010
khién P/R trong nhitng nim nay ting manh. So sanh
chi s6 P/R cua mot sd thanh phé cua Viét Nam va
khu vuc cho théy chi sb6 P/R cua Viét Nam cao hon
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hén cac nude. Cu thé, chi sé P/R ctua Ha Noi cao gép
1,3 1an Thanh phé H6 Chi Minh, gap 2,15 lan so véi
Bangkok, gip 1,64 1an Singapore, gip 3.25 lan Dai
Loan va gap 2.45 lan Kuala Lumpur. Mic du, bong
bong gia nha 1a hién tuong phd bién trén thé gisi,
dic biét tai cac do thi c6 mat do dan sb cao, song )
lidu trén phan 4nh mirc do bong bong bt dong san
tai Viét Nam 16n hon rat nhiéu so véi cac thanh phé
trong khu vuc.

2.2.3. Ty ¢ b6 trong nha ¢ (V/T)

Mot biéu hién khéac ctia bong bong bat dong san,
dic biét vao giai doan xi hoi hodc sup d6, 1a tinh
trang bo trong nha & pho bién trén thi truong. Tai
thoi diém quy 1 ndm 2013 cho thay ty 1& bo trong
nha ¢ binh quén sau 2 ndm dua vao su dung trén dia
ban Ha Noi 1a 35%. Ca biét c6 nhitng du an tréng
1én dén 51%. Trong diéu kién binh thuong, ty 18 bo
tréng nha 1a 5-10% 13 hop 1y. Ty 18 bo tréng nha &
tai Viét Nam giai doan 2011- 2013 phan anh hé qua
mat thanh khoan nghiém trong khi bong bong bét
dong san chuyén sang giai doan suy giam hodc “xi
hoi”.

Qua nhitng biéu hién vé chi s6 gia nha trén thu
nhap binh quan dau nguoi (P/I) 1a 26 1an, chi sb gia
nha trén tién thué nha (P/R) ludn trén 20 trong nhiéu
nam trd lai day va ty 1¢ nha & bo trong nha tai cac
khu d6 thi (V/T) trong nam 2013 1a rat 16n. T d6 c6
thé nhan dinh r'flng thi truong Ha Noi no6i riéng va
tai Viét Nam noi chung da c6 nhiing biéu hién rat rd
clia sy hinh thanh va phat trién ciia bong bong bt
dong san trong 10 nam trd lai day. Thong thuong &
cac nudc, thanh phd khac véi nhimg diéu kién gidng
nhu & Ha Noi, bong bong bt dong san di va. Tuy
nhién, do nhitng dic trung nhu ngudn von huy dong
chiém ty 1& 16n tir von san cé trong dan, tam 1y cho
doi va dong thai can thiép cua Nha nudc vao thi
truong da gitr cho bong bong khong bi v& ma chi xi
hoi di xudng.

3. Ly thuyét Vi thé - Chét lwgng va bong béng
bit dong sin

3.1. Ly thuyét Vi thé - Chit lwong va cdch tiép
cdn maoi

Ly thuyét Vi thé - Chat lugng dugc Hoang Hitu
Phé va Wakely phat trién va cong bd vao nim 2000
tai Pai hoc Téng hop London (UCL) dudi tiéu dé
“Vi thé, chat luwong va su lwa chon khac: Tién t6i
mét Iy thuyét méi vé vi tri dan cw dé thi” (Hoang
Hiru Phé va Wakely, 2000). Vi cac dong gop vé mat

ly ludn va tiém ning tmg dung, cong trinh di duoc
tang Giai thuong Ky niém Donald Robertson (Don-
ald Robertson Memorial Prize 2000) cho nghién
clru xudt sic nhit trong nam 2000 cua to Urban
Studies (D6 thi hoc), mot tap chi khoa hoc quéc té
hang du xuét ban tai Vuong qudc Anh.

Noi dung chinh ctia 1y thuyét Vi thé - Chat luong
(VT-CL) mo ta dong hoc (dynamics) cua viéc hinh
thanh va phat trién cac khu dan cu db thi, tirc 1a co
ché cua sy lvya chon vé noi & cla nguoi dan trong
khong gian d6 thi. Ly thuyét méi nay co noi dung
khac biét so véi 1y thuyét hién co, phat trién boi
(Alonso W, 1964). Alonso va nhiing nguoi khac da
dwa vao cac ¥ tuong ciia (Von Thunen, 1826) dé ly
giai viéc hinh thanh va tién hoa ctia cac khu dan cu
d6 thi, dwa trén sy danh d6i giita chi phi di lai va chi
phi nha ¢&.

Pugc xay dung nhu mot hé thong 1y luan tong
quéat nham giai thich sy hinh thanh va phat trién ciia
céu trac d6 thi trong nhiéu hinh thai kinh té khac
nhau, cac hé qua cua 1y thuyét Vi thé - Chéat luong
da dan dén viéc xdy dyung thanh cong mot moé hinh
hoan toan méi vé cu tra do thi, trong do sy danh dobi
gitta chi phi di lai va chi phi nha ¢ trong cac mo
hinh ¢6 dién (Alonso, 1964) dugc thay thé bang su
danh d6i giira vi thé xa hoi va chét lugng nha 6.

Khi tinh dén céc trao luu dang hinh thanh huéng
tGi mot cai nhin phong pht hon vé cudc séng do thi,
dong hoc cua sy thay ddi trong cac khu dan cu cta
cac thanh phé c6 thé duge quan niém nhu bao gdm
mot su chuyén dich dong thoi doc theo hai chiéu,
mét chiéu chira dung nhiing bién dong lich su, trong
khi chiéu kia thé hién ddc tinh twong ddi bén viing
clia moi truong vat chat. D6 1a vi thé noi ¢ va chat
luong nha ¢&.

Vi thé noi ¢ 1a mot hinh thic do su mong muén
vé mit x3 hoi gan voi nha ¢ tai mot dia diém xac
dinh. No ¢6 thé dai dién cho cua cai, van hoa, ton
giao, chét lwong moi trudng,... phu thudc vao hé
théng gid tri hién thoi cia mot xa hoi nhat dinh, va
theo nghia d6, no lién quan chit ché téi cac diéu
kién lich sir cu thé, d6 1a chiéu thoi gian. Viéc dinh
luong vi thé co thé duoc tién hanh, hodc thong qua
viéc wdc tinh mot bién dai dién (proxy), bang mot
qua trinh sip xép thi tu (thi du, voi viée sir dung cac
nhém trong diém (focus groups) hodc bang cach
udc tinh cac giad ca “suy ra” (implicit) cia cac thudc
tinh lién quan t6i vi thé, thong qua nhiéu ky thuat
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Hinh 1. Bong bong bit déng san theo 1y thuyét Vi thé - Chat lugng
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DQ Bubble formation
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Nguon: Hoang Hitu Phé va Wakely (2000)

hoi qui khéc nhau, nhu k¥ thuat hedonic (Griliches,
1971; Rosen, 1974; Megbolugbe, 1986).

Chat lirong nha ¢ bao gdm cac dic tinh vat 1y do
dém duoc, nhu dién tich san, s6 luong phong tim,
loai vat ligu... Thém vao d6 c6 thé tinh dén cac chi
s6 chét lwong san phim nhu d6 bén, tinh twong thich
voi mot cong nghé xay dung hién co...

Vi céc tiéu chuan vat 1y cia nha & tai mdi dia
diém c6 khac nhau, va twong tu nhu vay, nhitng tiéu
chi cha quan ctia vi thé noi ¢ cling khac nhau dang
ké qua cac mo hinh xa hoi khac nhau, trong mdi mot
bdi canh dd thi cho trude, méi lién hé dic trung gilra
hai thanh phan nay c6 thé dugc xac dinh (Hoang
Hitu Phé va Wakely, 2000).

3.2. Ly thuyét Vi thé - Chit lwgng va bong béng
bit djng sin

Theo cach tiép can cia 1y thuyét Vi thé- Chat
luong, cac yéu td vat chat (vat thé) dai dién cho
“chét lwong” kho co thé gia ting gia tri trong ngin
han (khi cai tao, bd sung...). Trong truong hop gia
ca bat dong san co sy gia ting nhanh chong, hodc
lién tyc tang trong mot thoi gian dai (biéu hién cia
bong bong bt dong san) thi nguyén nhan 1a do tac
dong cua “vi thé” (vi du nhu tin ddn vé quy hoach,
tam li ddm doéng trong dau tu, thm 1y thinh vuong
qua muc tir ting truong kinh té...). Thuc trang vé
“bong bong” duoc thé hién trong hinh 1.

Hinh 1 ¢6 truc tung biéu thi chét lugng bét dong
san, truc hoanh biéu thi vi thé bat dong san. Thi
truong bat dong san thudng khong cé tinh dong nhat
vé gia (dong loat cling ting gia hay cliing xubng gia
& ting phan khuc, dia diém...) nén mat ngudng cua

gia nha ¢ néi riéng hay bat dong san noi chung 1a
khong phang. Phan nhé 1én khoi mit ngudng thé
hién gia dang cao hon binh thuong (do tac dong tur
cac yéu td thude vi thé). Néu tinh theo tung dy an
hodc khu vuc dia 1y trong thi trudng, phan dugc coi
1a “bong bong” nay thudng do tac dong ctia chu dau
tu du an “lam gid”. Viéc “lam gia” ¢ day chinh la
viéc day cuc vi thé 1én qua cao bang tin don, bang
viéc loi dung sy thiéu kién thic, kinh nghiém cua
khach hang, bang viéc tao ra nhiing gia tri 40... Khi
nhimg yéu t6 vi thé nay nhanh chong mat di, gia ca
tr& v& mit ngudng thi nhimg nha dau tu, khach hang
s€ bi thiét hai.

O day sé co du an gia qua cao va co du an gia
dang & muc thap hon gia trung binh (mic du thyc sy
cb gia tri, c6 tiém nang hodc khong biét danh bong
nhu cac du an khac). Vi vay nhitng ving dudi mat
ngudng thuong duoc nhitng ngudi diu tu vao gia tri
lwa chon. Khi gia tri (dang bi ha thap) tro vé gié tri
thuc (bang mit ngudng) thi ho da c6 mot khoan loi
nhuén. Ciing c¢6 thé giai thich hinh 1 theo truc thoi
gian. C6 nhing thoi diém gia bat dong san 1én cao
qua muc binh thudng (thé hién bang vung troi 1én
mat ngudng). Va ciing co luc thi truong tram ling,
gid ca mot s6 phan khuc bat dong san giam dudi mit
ngudng gia tri.

Vian dung viéc phan tich hinh 1 s€ giai thich dugc
thi truong bat dong san Viét Nam khi thuong xuyén
xdy ra bong béng cuc bd (theo du an, phan khuc,
thoi diém...). Nhimng dbi twong ma cac cha dau tu
nhim dén thuong 1a nhimg ting 16p giau co, san
sang chi trad cho nhitng tht hao nhoang nhung lai
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Hinh 2. Bong béng chung cu cao c?ip
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Nguon: Hoang Hiru Phé va Wakely (2000)

thiéu kién thirc va kinh nghiém thi truong. Dé rd
hon, trén co s¢ ly thuyét Vi thé - Chat luong, co thé
phan tich thém vi du vé& phéan khiic chung cu “cao
cap” timg mot thoi gop phan chinh tao ra “bong
boéng” trong thi truong bat dong san tai Viét Nam.

Trong hinh 2 dudng ngudng thé hién gia ca hop
Iy cho chung cu cao cép, twong duong voi mirc chat
lwong va vi thé. Tuy nhién, vao nhiing thoi diém so
khai cua thi truong, phan khic chung cu thuong bi
loi dung, gin méc cao cdp nhung vi thé va chit
lwong trung binh (thdm chi 12 kém) nhung gia lai rat
cao. Trén hinh 2, voi chit lugng dql va vi thé hsl
thi mirc gia phu hop 1a V,. Tuy nhién khach hang
phai tra muc gia cao hon (doan tir V1 dén dudng
ngudng mau do). V&i muc gia phdi trd nay, dung ra
khach hang phai dugc huéng muc chat lugng dgq2
va vi thé hs2 (vi du nhu dia diém phai gan trung tim
hon). Piéu nay c6 nghia 1a chu dau tu vira xay chat
luong kém, vira mua dat gia ré (vi vi tri xa trung
tam) nhung lai ban véi gid rt cao. Khi ca thi truong
bi loi dung tai phan khiic chung cu cao cip nay thi
s& hinh thanh nén dudng ngudng vé gia méi cao hon
duong cii (duong mau do ngit quang). Va vi thé
bong bong dugc hinh thanh.

Thuc té nay di va dang xay ra tai Viét Nam khi
gi4 thanh xdy dyung vao khoang tir 5 triéu VND dén
15 tritu VND/m? (trong giai doan 2000- 2015)
nhung dugc rao ban véi gia 25 dén 45 tricu
VND/m?.

4. Mt s6 khuyén nghi chinh sach va két luan

Trudc hét, 1y thuyét Vi thé - Chét lwong hoan
toan c6 thé duoc van dung dé giai thich ciu truc dan

cu do6 thi. Ngoai viéc dy bao mot cach c6 hé théng
su xuét hién cac cuc vi thé khac nhau & céc thanh
phé 16m, viéc ude tinh gid tri an (implicit) cua cac
thudc tinh vat thé va phi vét thé t6 ra rat hitu ich
trong viéc nhan dién cac yéu t6 hinh thanh nén gia
bat dong san tai cac phan khiic thi truong. Tuy
nhién, yéu t6 quan trong nhét vé mit chinh sach nha
& 1a sy hiéu biét chi tiét vé nhu cau ngudi dan va cac
kich ban dang tin cdy cua bién dong thi truong bat
dong san. Vi du khi bong bong bit dong san xay ra
(Hinh 1), can phai biét nhom dan cu nao dé bi thiét
thoi nhat dé c6 thé hd tro hiéu qua.

Mit khéc céc chinh sach vé& nha & va thi truong
bat dong san can xem xét theo nhitng tiéu chi hop ly
hon, chu yéu dua trén diéu tra danh gia vé vi thé chtr
khong phai theo phan khuc hay chét luong bat dong
san. Vi du khi xay dung chinh sach cai tao nha
chung cu cii, thanh phd Ha N¢i can khoanh ving dé
bdi thuong, trg cip theo vi thé (vi tri) cia chung cu
cii. Tranh viéc cho tat ca chung cu cii vao “mot gio”
vi ¢ nhitng chung cu cii nim ngay canh ho Guom
nhung ciing c6 khu ndm cach hé Guom 5 km.

Mit khac, van dung nén tang 1y thuyét Vi thé -
Chat lugng c6 thé chi ra mirc tvong quan phu hop
giita vi thé va chat lugng bat dong san & ting phan
khiic bat dong san. Pong thoi co thé canh bao duoc
“bong bong” khi quan sat thay gia ca bat dong san
tang nhanh do cac tac dong tir cyc vi thé. Véan dé la
can xay dung nhimng cong cu canh bao “bong bong”
dwa trén nén tang 1y thuyét Vi thé - Chét lugng cho
timg phan khuc trong thi truong bat dong san Viét
Nam.(J
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Thong tin tac gia:

“Nguyén Minh Ngoc, Tién sy

- Khoa Bat dng san & Kinh té tai nguyén, dai hoc Kinh té Quoc dan

- Linh viee nghién civu chinh: Dau tw, kinh doanh bat déng san; méi gidi, quan tri, dinh gia bat déng san
- Mét s6 tap chi tirfeg dang tai cong trinh nghién civu: Phdt trién kinh té; Nhitng van dé kinh té thé gici;
Nghién cvu kinh te.

- Dia chi lién hé: Dia chi Email: minhngoc@neu.edu.vn
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