KHUNG HOANG BAT DONG SAN TAI NHAT BAN:
TAC PONG KINH TE VA HAM Y CHINH SACH CHO VIET NAM
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Tom tat: Bai viét tap trung phan tich cac hé luy kinh té chu yéu tir cuge khung hoang bat dong san tai
Nhat Ban dau thap nién 90 cua thé ky XX, bao gdm tinh trang dinh tré kéo dai, khung hoang hé thong tai
chinh, tiéu dung va dau tu suy giam... Trén co s& xem xét tién trinh hinh thanh va dién bién cia cudc khang
hoang, bai viét 1am ré mdi lién hé giita sy d6 v thi truong bat dong san va su suy yéu toan dién cia nén
kinh té, véi cac tac dong lan téa sau rong dén nhiéu linh vuc then chét cua Nhat Ban. Khung hoang khéng
chi anh huong dén tang truong trong ngan han, ma con lam thay doi sdu sac mé hinh phat trién kinh té cua
Nhat Ban trong hon hai thap ky sau d6. Tir nhitng phan tich nay, bai viét rit ra mot sb ham y chinh sach cho
Viét Nam, trong bdi canh thi truong bat dong san trong nude dang tiém an nhitng bat 6n néu khong duoc
kiém soét hiéu qua c6 thé anh hudng dén 6n dinh kinh té vi mé va ting trudng dai han.
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Abstract: This article analyzes the key economic consequences of the real estate crisis in Japan in the
early 1990s, including prolonged stagnation, systemic financial instability, and a significant decline in
consumption and investment. By tracing the formation and evolution of the crisis, the article clarifies the
relationship between the collapse of the real estate market and the overall deterioration of the Japanese
economy, with widespread spillover effects across multiple critical sectors. The crisis not only impacted
short-term growth but also fundamentally transformed Japan’s economic development model for more than
two decades thereafter. Based on this analysis, the article draws several practical implications for Vietnam,
where the real estate market is currently experiencing rapid expansion but exhibits underlying
vulnerabilities that may pose risks to macroeconomic stability and long-term growth if not properly
addressed.
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Mé dau
Bét dong san tir 1au da dong vai trd then chét trong qua trinh ting truong kinh té va
tich lily tai san qudc gia. Tuy nhién, khi thi truong nay phat trién qua nong, bi dan dat
boi ky vong phi thuc té va dong tin dung gié ré, nd co thé tao nén nhitng bong bong tai
san mang tinh hé thong va day rui ro. Nhat Ban cudi thap nién 80 cua thé ky XX la
mot vi du dién hinh cho hién twong d6, khi sy bung nd cua gia bat dong san da tao

mam mong cho mot cudc khing hoang kéo dai sudt nhiéu thap nién.
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Bai viét tap trung khai quat qué trinh hinh thanh va dién bién cta bong béng bat
dong san ¢ Nhat Ban, trén co s& do, phén tich cac hé luy sau rong ma cudc khing
hoang bat dong san dé lai cho nén kinh té Nhat Ban, xem day 1a trong tam dé hiéu rd
tinh chat phuc tap va dai dang cua céc cudc khung hoang tai chinh trong béi canh kinh
té hién dai. Pong thoi, bai viét dua ra mot sé goi ¥y mang tinh tham khao cho Viét
Nam trong bdi canh thi trudng bat dong san trong nudc dang ting trudng noéng va
tiém 4n nhiéu bat 6n vi mé néu khong dugc kiém soat hiéu qua.

1. Dién bién caa khiing hoang bat dong san tai Nhat Ban
> Giai dogn tién khiing hodng: Hinh thanh bong béng bdt déng san (trwéc 1991)

Bong bong bat dong san tai Nhat Ban hinh thanh trong béi canh nén kinh té nuéc
nay tang truong manh mé sau Chién tranh thé giéi thir hai. Tir thap nién 70 dén gitra
thap nién 80 cua thé ky XX, Nhat Ban lién tuc dat téc do tang trudng cao, tich liy
duoc khéi lwong 16n vén va tai san dau tu, trg thanh nén kinh té 16n thir hai thé gigi.

Tuy nhién, sau Hiép dinh Plaza (Plaza Accord) nam 1985 - khi Nhat Ban chap
thuan dé déng Yén ting gia nham diéu chinh tinh trang mat can bang thuong mai toan
cau, dac biét 12 thAm hut thuvong mai véi My - nén kinh té nudc nay da d6i mit véi
tinh trang suy giam kha nang canh tranh xuét khau. Dé hd tro tang truong, Ngan hang
Trung wong Nhat Ban (BOJ) di néi long tién té quy md 16n, diéu chinh Iai suat chiét
khau giam tir 5% xudng con 2,5% trong hai nim 1986-1987 va duy tri 14i suat nay ¢
muc thap Ky luct. Pong thoi, chinh sach tu do hoéa tai chinh ciing duge diy manh,
khién dong tin dung gia ré dé dang chay vao cac linh vuc dau co, dic biét 1a bat dong
san va ching khoan. Vén dugc coi 12 tai san an toan va c6 kha niang sinh 101 cao, bat
dong san nhanh chong tro thanh kénh dau tu hip dan. Cac ngan hang day manh cho
vay thé chap, doanh nghiép va ho gia dinh dé dang tiép can ngudn vén ré. Tir day, tim
1y dau co lan rong va trg thanh xu hudng phd bién trong xa hoi Nhat Ban bay gio. Gia
bat dong san tai cac thanh phé Ién nhu Tokyo, Osaka, Nagoya lién tuc leo thang, c6
noi tang hon 300% chi trong vong 5 nam (1985-1990)2. Con sbt gia lan rong tir dai do
thi cho dén cac ving ven; dau tu dat dai tré thanh dong luc chinh cua tang trudng
ngan han, nhiéu doanh nghiép roi bo linh vuc san xuat cét 16i dé chay theo loi nhuan

L Jinushi, T., Kuroki, Y., & Miyao, R., “Monetary policy in Japan since the late 1980s: Delayed policy
actions and some explanations. Japan’s Financial Crisis”, Peterson Institute for International Economics
(2000): 115-144, https://www.piie.com/publications/chapters_preview/319/6iie289X.pdf.

2 Cabinet Office Economic and Social Research Institute (n.d.), “% 2 #B%45 4 Z ALK & Al - HUfl O &
Jifs” [PDF] (Phan II, Chuong 4: M& rong kinh té va su tang vot cia gia ¢ phiéu va gia dat), ESRI,
https://www.esri.cao.go.jp/jp/esri/prj/sbubble/history/history _01/analysis_ 01 02_04.pdf.
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tir bat dong san. Két qua 1a mot bong bdng tai san khong 16 chua ting ¢6 dugc hinh
thanh. Pang cha ¥, sy ting truong nong nay cha yéu dua trén ky vong phi thuc té va
tin dung d& dai, khong xuat phat tir nhu cau thuc vé nha & hay san xuat. Nhitng yéu tb
trén 1a tién dé cho mot cudc khung hoang nghiém trong khi bong béng tai san va.

> Giai doan khiing hodng: tir bong bong vé d@én suy thoai kéo dai (tir 1991)

Trudc tinh trang ting trudng ndng cua gia tai san va tin dung, BOJ da quyét dinh
thuc hién chinh sach tién té dao chiéu nham kiém soat bong bong va 6n dinh kinh té vi
mo. Thang 5 nam 1989, lan dau tién sau gan mot thap nién, BOJ nang lai suat chiét
khau I&n 3,25% va tiép tuc nang lai suat tong cong 5 lan trong vong 15 thang tiép theo,
dua muc 13i sut co ban 1én 6%, muc cao nhat ké tir gitra thap nién 70 cua thé ky XX°.

Sau khi chinh sach tién té chuyén huéng that chat tir gitra ndim 1989, Chinh phu
Nhat Ban tiép tuc trién khai cac bién phap quyét liét nham kiém soét tinh trang dau co
bat dong san va han ché rai ro tai chinh lan rong. Thang 3 nam 1990, Bo Tai chinh
Nhat Ban ban hanh chinh sach “Han ché tong luong tin dung bat dong san” véi muc
dich kiém soét tin dung danh cho bat dong san*. Theo d6, toc d6 ting truong tin dung
d6i voi linh vuc bat dong san khong duoc vuot qué toe do ting truong tin dung chung
ctia toan ngan hang. CAc to chic tai chinh ciing dugc yéu cau bao cao dinh ky vé du
no lién quan dén bat dong san, xay dung va cac khoan vay danh cho cac cong ty tai
chinh phi ngéan hang.

Song song Vvéi bién phép siét chat tin dung, Chinh phu Nhat Ban ciing tién hanh cai
céch hé thdng thué dat véi ky vong khdi phuc ky luat thi truong va han ché hoat dong
dau co tich trir tai san. Trung tdm cua chinh sach nay 1a viéc ban hanh Luat Thué trén
gia tri dat (1991), quy dinh muc thué suat 0,3% danh tryuc tiép trén gia tri thi truong
cta dét dai...> Ngoai ra, chinh sach thué ciing bao gdom viéc stra d6i thué dac biét ddi
V6i cac truong hop so hiru dat quy md 16n khong dwoc sir dung hiéu qua, dong thoi
tang muc tinh thué thira ké bat dong san tir 50% 1én 80% gi4 tri thi truong dat. Muc
tiéu chién lugc cua nhiing cai cach nay la nham han ché tinh trang dau co dat dai,

3 Economic and Social Research Institute, Chapter 4: Economic expansion and sharp increases in stock and
land prices (in Japanese), Cabinet Office, Government of Japan, https://www.esri.cao.go.jp/jp/esri/prj/
sbubble/history/history_01/analysis_01_02_04.pdf.

P RERIUTIRE, “HHBERE OGN DL T DEE) Y, in v 2 oI —F > RHED B 5 & T 1990 FEDT
B FE U DA, SRS R T (Ed.) (BO Tai chinh Nhat Ban, Thong tu vé viéc han ché
cac khoan cho vay lién quan dén dét dai, trong Quy dinh téng luong cho vay dbi véi nganh bat dong san
trong thap nién 1990 dudi goc nhin chinh sach vi mé, Vién Nghién ciru Kinh té Bong A, Pai hoc Kyoto)
(RIETI, 1990, 3 A 27 H): 3-13, https://www.rieti.go.jp/jp/publications/pdp/12p019.pdf.

SEU, ML (PR3 (kS 69 ), e-Gov 44 (Luat Thué Gia dat (Luat sé 69 nam 1991),1991,
https://laws.e-gov.go.jp/law/403AC0000000069
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budc cac chu dat phai dua tai san vao sir dung thuc té thay vi tich trir cho gia 1én, dong
thoi dam bao cdng bang tai chinh trong xa hoi®.

Hé qua caa nhitng chinh sach trén 1a dong vén chay vao bat dong san bi chan dang
dot ngot khién hang loat du an dinh tré, thi trudng roi vao tinh trang thiéu thanh khoan
nghiém trong. Tir cudi nam 1990, gia dat tai Tokyo va cac do thi I6n syt giam; tam Iy
thi truong chuyén tir ky vong tang gia sang lo ngai gia lao doc. Tir nam 1991-1993,
gia dat lién tuc giam manh; riéng nam 1992, gia dat toan qubc da giam téi 8,4% - mirc
giam nghiém trong nhat ké tir nam 1975, phan anh rd rang tac dong tiéu cuc cua céc
bién phép chinh séach trién khai dot ngot va sai thoi diém’. Tinh trang ban thao dat dai
lan rong, khong chi gidi han trong giéi dau tu chuyén nghiép ma con ca ¢ cac ho dan
binh thuong, 1dm sup d6 niém tin vao thj truong bat dong san va tao ra hiéu tGng
domino lan sang ca hé thng tai chinh Nhat Ban. Gia dat giam kéo theo gia tri tai san
thé chap tai cac ngan hang lao doc, trong khi nhiéu khoan vay chua kip thu hoi, khién
no Xau gia ting nhanh chong, thanh khoan hé thdng bi thu hep nghiém trong, day kinh
té Nhat Ban vao giai doan “hai thap nién mat mat”. Khoang thoi gian sudt nhiing nim
1990 t&i dau nhimg nam 2000, Nhat Ban 1am vao trang thai ting truéng tri tré, lam
phét thap kéo dai, tham chi giam phat. Mic du Chinh pha Nhat Ban da thuc thi nhiéu
bién phép tng pho (chinh sach 13i suat siéu thap, kich thich tai khoa, cai cach thué dat,
tai cau truc hé thong tai chinh...), két qua phuc hdi van rat cham.

Thi truong bt dong san gan nhu “dong bang” trong thoi gian dai: & nhiéu khu virc
gia dat binh quan giam sau toi hon 60% so véi muac dinh®, khdi lwong giao dich bat
dong san lién tuc sut giam sudt hai thap nién. Tinh trang suy yéu kéo dai cua thi truong
bat dong san khong chi anh hudng dén nhitng nganh nghé cé lién quan ma con bao mon
niém tin tiéu dang, din dén sy suy thoai toan dién cua nén kinh té. Nhat Ban da trai qua
hon hai thap nién dé timg budc khdi phuc thi truong va 6n dinh hé théng tai chinh - mot
bai hoc dit gia cho viéc bong bong tai san khong duoc kiém soat kip thoi.

2. Nhitng hé luy d6i véi nén kinh té Nhat Ban

Cudc khung hoang bat dong san Nhat Ban khéng chi gay ra ton that nghiém trong
d6i vai thi truong tai san, ma con tao ra mot chudi hé luy sau rong, kéo dai nhiéu thap

® Eastmoney Securities, “Japanese Real Estate Bubble and Its Lessons”, 2023, https://pdf.dfcfw.com/pdf/
H3_AP202311201611685234 1.pdf.

TR, “ATOL i & SU2IR” (NGI cac chinh phu, “Su sup d6 bong bong va suy thodi kinh té”),
ESRI, https://www.esri.cao.go.jp/jp/esri/prj/sbubble/history/history _01/analysis_ 01 _03_02.pdf.

8 CNCIH, “Japan: The process of the real estate bubble burst and lessons for China”, China National Center
for Innovation in Housing, 2024, https://www.cncih.org/newsinfo/5605378.html.
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nién dbi voi toan bo nén kinh té va x& hoi Nhat Ban. Sau day 1a nhitng hé luy dién
hinh va nghiém trong nhat:

Thet nhat, khiing hodng da dan téi dinh tré kinh té kéo dai. Cudc khung hoang bat
dong san tai Nhat Ban dau thap nién 90 cua thé ky XX d dan téi mot giai doan tri tré
kinh té kéo dai duoc biét dén nhu 1a “hai thap nién mat mat”. Trudc khi bong bong bat
dong san v&, Nhat Ban duoc danh gia 1a mot nén kinh té phat trién manh véi toc do
ting truong GDP thyc trung binh khoang 4,6% mdi nim trong giai doan 1985-1990.
Tuy nhién, sau khi bong bong bat dong san v, toe @6 tang truong GDP thuc da giam
manh xudng chi con khoang 1,4%/mam trong giai doan 1990-1995°. DU Chinh phu
Nhat Ban d3 tung ra cac goi kich thich tai khoa, tién t& quy md 16n, nén kinh té van
khdng thoat khoi quy dao suy thoai. Ngay ca khi BOJ ha I4i suat xuéng mac gan 0%,
tiéu dung va dau tu van khong hoi phuc do tam ly bi quan lan rong.

T nam 1991 dén dau nhitng ndm 2000, nén kinh té Nhat Ban gan nhu mét di kha
ning tang truong véi tbe do GDP thuc thudng xuyén dao dong quanh muc 1% mdi
nam, tham chi c6 nhiing thoi diém ghi nhan ting truong am. Pidu nay da giy ra su
suy giam nghiém trong vé san luong kinh té va ning suit lao dong, ddng thoi lam xo6i
mon nang luc canh tranh qudc té ma Nhat Ban tung thiét 1ap manh mé trong nhiing
nam dau thap nién 80 cua thé ky XX.

Cac nghién ctu kinh té sau nay chi ra rang su dinh tré kéo dai nay chu yéu do cac
sai 1am trong diéu hanh chinh sach kinh té, bao gém viéc thiéu nhat quan va linh hoat
trong phan tng chinh sach trudc cac ¢l soc thi truong, khién nén kinh té Nhat Ban roi
vao “bay thanh khoan”. Tinh trang tri tré nay da lam mat di nhiéu co hi tang truéng
tiém nang, tao ra mot vong luan quan khién kinh té Nhat Ban roi vao trang thai suy
giam kéo dai.

Thet hai, hé thong tai chinh - ngan hang Nhdt Ban 1am vao khing hodng nghiém
trong. Trudc do, cac t6 chic tin dung da 6 at mo rong hoat dong cho vay, tap trung
vao bat dong san véi tai san dam bao chinh 1a nha dat va cb phiéu c6 gia tri cao. Tuy
nhién, di kém véi su sup d6 cua bong bong bt dong san, gié tri cAc tai san nay lao déc,
dong nghia véi hang loat khoan vay tro thanh ng xau khong thé thu hoi, khién bang
can doi ngan hang mat can doi nghiém trong.

Chi trong nira dau nhimg nam 1990, da c6 rat nhiéu to chuc tai chinh tai Nhat Ban
phé san hoic bugc phai sap nhap. Dinh diém, cudi nhitng nam 1990, nhiéu t6 chuc tai
chinh 16n nhu Long-Term Credit Bank of Japan, Nippon Credit Bank, cong ty Ching

® Furceri, D., Loungani, P., & Zdzienicka, A. M., “The effects of monetary policy shocks on inequality”,
Journal of International Money and Finance, No. 85 (2018): 168-186.
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khoan Yamaichi. .. 1an luot sup do, budc Chinh phu Nhat phai bom hon 9.000 ty Yén,
chia 1am hai dot, nham ctu tro cac ngan hang lon (trong cac nam 1998-1999)%°, Lic
nay, chirc ning trung gian tai chinh cia hé thong ngan hang bi té liét. Cac ngan hang
bi suy giam kha ning cung cip tin dung cho nén kinh té thuc, khién cac doanh nghiép
gap rat nhiéu kho khan trong viéc huy dong vén dé duy tri va mé rong san xuat. Viéc
thiéu hut dong vén tin dung can thiét da gay ra su tri tré kéo dai cua nén kinh té Nhat
Ban trong gan hai thap nién tiép theo, 1am cham qua trinh phuc hdi va tai ciu tric kinh
té cua qudc gia nay.

Thit ba, tiéu duing néi dia suy giam nghiém trong do ngudi dan gia tang tiét kiém va
that chat chi tiéu sau khi tai san ca nhan bi mat gia dot ngot. Khi bong bong bét dong
san v& vao dau nhitng nam 90, cac ho gia dinh tai Nhat Ban phai d6i mat vai cl séc
tai chinh 16n chua tirng c6, khi gié tri cac khoan dau tu tich lily trong nhiéu nim nhanh
chéng sut giam. Theo Bao cao kinh té ciia Chinh phu Nhat Ban nam 1992, chi riéng
trong nam 1990, vén hoéa thi trudng chimg khoan da giam khoang 77.000 ty Yén, kéo
theo sy sup do niém tin vao hé thong tai chinh va trién vong thu nhap ca nhan trong
tuong lai. Gia bat dong san ciing ghi nhan mic lao doc sau rong: tai cac thanh phé 16n
nhu Tokyo, Osaka, Nagoya... gia dat 3 giam sau chi trong khoang tir cudi nam 1991
dén dau nam 1992, vi mac giam trung binh khoang 19% tai khu dan cu va 13% tai
khu thwong mai so v6i mic dinh ndm 1991. Tiép d6, xu hudng suy giam kéo dai ca
thap nién 1990 va dau thap nién 2000 khién tong mirc giam 1én dén khoang 70% vao
nam 2001 so v&i mic dinh dau nhimg nam 1990, Doanh sé ban cin ho mai giam tir
30.000 can vao nam 1989 xudng con 15.000 cin nam 1991, tuong duong mac giam
50% chi trong vong hai nam tai Tokyo. Muc do suy giam tai Osaka tham chi con
nghiém trong hon, khi doanh sé cin ho mai lao dc tir 24.000 xudng con 7.000 cin -
giam toi 7192,

Tinh trang mat gié tai san dot ngot khién nguoi tiéu ding Nhat Ban cam thiy mat
niém tin vao trién vong tai chinh ca nhan, dan toi tam ly than trong quéa muc trong chi
tiéu. Cac ho gia dinh bat ddu ting cuong tiét kiém thay vi mua sam hoic dau tu tiéu
dung nhu trude day. Hé qua 4 tiéu dung ho gia dinh, von 1a dong lec chinh thic day

10 Nelson, R. M., “U.S. role in the International Monetary Fund (IMF)”, CRS Report, No. RS22960, May 4,
2009, Congressional Research Service, https://www.everycrsreport.com/files/20090504 RS22960
f543b69aa7c1d6cd1877f 881ca2bB8f34faf0f9e8.pdf.

11 Nakaso, H., “The financial crisis in Japan during the 1990s: How the Bank of Japan responded and the
lessons learnt”, In BIS (Ed.), BIS Papers No. 6 (Chapter 6), IMF eLibrary, 2001, https://www.elibrary.
imf.org/display/book/9781557754622/ch06.xml.

12 CNCIH, “Japan: The process of the real estate bubble burst and lessons for China”, China National
Center for Innovation in Housing, 2024, https://www.cncih.org/newsinfo/5605378.html.
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tong cau ndi dia, da tang truong cham lai ré rét. Nam 1991, chi tiéu tiéu dung ho gia
dinh chi ting 2,8%, giam dang ké so véi toc do ting truong tiéu ding trong céc giai
doan thinh vuong trude do.

Mot s6 nghién ciru ciing chi ra rang, Nhat Ban da phai ddi dién vai tinh trang suy
giam kéo dai vé nhu cau tiéu ding noi dia ké tir dau thap nién 1990. Viéc tai san mat
gia két hop voi su thiéu vang niém tin vao trién vong kinh té tuong lai khién cac ho
gia dinh tiép tuc duy tri mac tiét kiém cao du da trai qua nhiéu nim khung hoang. Su
suy giam nhu ciu tiéu dung trong nudc tao ra vong xody tiéu cuc, 1am suy yéu kha
nang phuc hdi cua toan bo nén kinh té, dong thoi phai mat thém nhiéu thoi gian dé
thoat khoi suy thoai.

Ngoai ra, tinh trang nay con lam gia ting sy mat can ddi trong can can tiét kiém va
dau tu qudc gia. Viéc nguoi dan wu tién tiét kiém, chi tiéu noi dia suy yéu da dan dén
viéc cac doanh nghiép khong tim dugc dau ra cho san pham, 1am cham téc do phuc
hoi kinh té. Hién tuong nay kéo dai trong sudt hai thap nién sau d6 va tro thanh mot
dic trung dién hinh cua nén kinh té Nhat Ban trong giai doan “hai thap nién mat mat”.

Nhin chung, cudéc khiing hoang da tao nén mét tam ly tiéu cuc lan rong trong xa hoi
Nhat Ban, khong chi anh huong truc tiép téi doi séng kinh té cua ting ho gia dinh, ma
con kéo dai trang thai dinh tré cua nén kinh té qudc gia.

Thit tue, ddu tw tw nhan suy giam manh va tién trinh doi méi cong nghé bi chiing lai.
Trong giai doan hau bong bong, doanh nghiép khong con man ma mg rong san xuat
hay dau tu, ma tap trung tai co cau tai chinh, giam ng va tich trir tién mat. Ky vong loi
nhuan dai han sut giam khién hoat dong dau tu roi vao tri tré. Bong luc doi mai cong
nghé vdn 1a nén tang ning cao nang suat caa nén kinh té ciing bi dinh tré trong nhiéu
nam. Mac du Chinh pha Nhat Ban di trién khai hang loat chinh séch tai khda ma rong
tir dau nhitng nam 1990, két hop véi chinh sach tién té nai long triét dé tir BOJ - bao
gom viéc ha lai suat vé gan 0% va ap dung céc bién phéap néi long dinh luong tir ndm
2001, khu vyc tu nhan van khong c6 dau hiéu hdi phuc. Mot s6 nghién ctiu va thong
ké chuyén sau cho thiy, dau tu tu nhan chiém hon 2/3 muc suy giam ting truong GDP
cua Nhat Ban giai doan 1991-2003. Ty trong dau tu thiét bi trong GDP giam lién tuc,
phan &nh sy can kiét dong luc tai tao nang suat. Bong thoi, ddu tu vao nghién ciru va
d6i mai céng nghé - vén 1a yéu té nén tang giip Nhat Ban but phé trong cac thap nién
truéc - da khong con 13 uu tién chién luoc caia nhiéu doanh nghiép trong béi canh bat
dinh va loi nhuan ky vong giam manh?*3,

13 Hirakata, N., Sudo, N., Takei, I., & Ueda, K., “Japan’s financial crises and lost decades” (Globalization
and Monetary Policy Institute Working Paper No. 220), Federal Reserve Bank of Dallas, December 2014,
https://www.dallasfed.org/-/media/Documents/institute/wpapers/2014/0220.pdf.
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Hé qua 1a nén kinh t& Nhat Ban khdng chi mat di téc do ting truong, ma con mat
ludn “chat lwong” tang trudng - biéu hién qua mic d6 suy giam ning suat tong hop
(TFP), cham do6i méi céng nghé va tut hau trong cac nganh cong nghiép miii nhon so
Vi My va Han Quéc ké tir gitra thap nién 1990. Piéu nay khong chi anh huong dén
chu ky kinh té ngan han ma con tai dinh hinh cau tric dai han cia nén kinh té Nhat
Ban, dat ra thach thtc 16n trong viéc xay dung lai niém tin vao khu vyuc tu nhan va
phuc hdi nang lyc canh tranh quéc gia.

Thit nam, tic déng sau xa va lau dai nhdt & sw chuyén doi trong mé hinh ting
trirong va hanh vi kinh té - x& hgi. Tur chd dé cao téc do, ddi mai va chap nhan rui ro,
moé hinh ting truong cua Nhat Ban dan chuyén sang trang thai cham réi, thién vé 6n
dinh va phong thu. Ty trong GDP cua Nhat Ban trong kinh té toan cau giam manh qua
c4c thap nién, phan &nh vai trd kinh té quéc gia thu hep twong dbi. Vé xa hoi, nguoi
dan Nhat Ban c6 sy thay di rd nét trong hanh vi tai chinh: than trong hon voi dau tu
rai ro, gia tang tiét kiém va ha thap ky vong ting gia tai san. C6 thé coi day 1a “di
chung” hau khung hoang, gop phan hinh thanh nén mot xa hoi gia héa ca vé nhan
khau hoc 13n ky vong kinh té. Tong hop nhiing hé luy trén cho thiy khung hoang bat
dong san tai Nhat Ban giai doan ndy khong chi 1a c séc ngan han, ma 1a qua trinh tai
dinh hinh sau sic cau tric kinh té - x4 hoi Nhat Ban. Tang truong suy yéu, hé thong
tai chinh bi t6n thuong, tiéu dung va dau tu co cum, trong khi mé hinh phat trién
chuyén huéng sang trang thai cam ching va than trong.

3. Lién hé va goi mé doi véi Viét Nam

Dién bién thi truong bat dong san Viét Nam nhitng nim gan day cho thdy mot s6
diém tuong dong dang luu y véi giai doan tién khung hoang ciia Nhat Ban cubi thap
nién 80 cua thé ky truéc. Mac du bdi canh kinh té, trinh do phéat trién va ciu trdc dan
s6 gitra hai qudc gia c6 nhiéu khéc biét, cac yéu to lién quan dén toc do ting gia tai
san, su lé thuoc vao tin dung, tim 1y dau co va 16 hong trong co ché diéu tiét - dang
dit ra yéu cau cap thiét vé nhan dién rui ro va ang pho chinh sach kip thoi. Nhat Ban
la nén Kkinh té phét trién véi dan s6 gia hoa rd nét, trong khi Viét Nam dang & thoi ky
“dan sb vang”, song diéu d6 khdng lam giam nguy co mét chu ky bong bdong bat dong
san c6 thé xay ra ¢ Viét Nam néu thiéu kiém soét hiéu qua.

Trudc hét, diém chung noi bat Ia tinh trang gia bat dong san tiang vuot xa toc do
tang thu nhap. Tai Nhat Ban giai doan 1986-1990, gia dat tai Tokyo va cac d6 thi 16n
da tang gap nhiéu lan, phan Ién khong dya trén nhu cau thuc vé nha & hay san xuat ma
cha yéu do tam 1y dau co va ky vong gia sé tiép tuc leo thang. Boi canh Viét Nam giai
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doan 2017-2022 phan nao phan 4nh xu hudng tuong tu: gia dat tai cac thanh phé lon
va vung ven lién tuc tang cao, vuot xa kha nang chi tra cta dai bo phan nguoi dan.
Nhiéu khu vuc duoc thdi gia manh du ha tang chua hoan thién, quy hoach con mo h,
giao dich chu yéu mang tinh dau co ngan han. Khi thi truong bat dong san van hanh
dya trén ky vong tang gia hon la gia tri su dung thuc, nguy co hinh thanh bong bong
1a hoan toan c6 thé.

Mot yéu té khac ciing rat dang luu y 1a sy phu thudc 16n vao tin dung ngan hang.
Truéc khung hoang, Nhat Ban da dé cac ngan hang ma rong cho vay dua trén gié tri
bat dong san ting 40, tao nén nhing khoan no khong 16 khdng c6 kha nang kiém soat
khi bong bong v&. Viét Nam hién nay van trong tinh trang twong ty: du da siét chat tin
dung bat dong san tir ndm 2022, nhung ngan hang thwong mai van la kénh vén cha
yéu, trong khi cac kénh vdn dai han nhu trai phiéu doanh nghiép, quy dau tu bat dong
san hay chiing khoan héa dong tién con chua phat trién. Néu gia tri tai san thé chap
giam manh, hé thng tin dung sé& bi ton thuong, tic dong lan sang san xuat, tiéu dung
va 6n dinh vi mo.

Ngoai ra, tdm ly coi bit dong san 1a kénh tich liy an toan ciing khién thi truong dé
mat can bang. Tai Nhat Ban, trudc thap nién 1990, ca ho gia dinh 1an doanh nghiép
déu don ngudn luc vao dat dai, thay vi dau tu d6i méi hay tiéu ding. Khi gia bat dong
san sut giam, ca khu vuc doanh nghiép lan nguoi dan déu chuyén sang trang théi
phong thi, giam chi tiéu va han ché dau tu, kéo theo suy yéu tong cau - chudi tac dong
khién kinh té Nhat Ban mat gan hai thap nién dé phuc hoi. Day 1a kich ban Viét Nam
can tranh Iap lai.

Ciing nhu Nhat Ban thoi ky tién khing hoang, Viét Nam dang ddi dién vai nhitng
han ché trong khung phap 1y va diéu tiét thi truong. Hién tuong quy hoach treo, du an
cham tién do hay dat dai dugc dua vao khai thac khong dung muc dich... cho thay 15
hong chinh sach con tdn tai. Néu khéng som khic phuc, nhitng yéu té nay s& tao ra
mat bang gi& 40, 1am méo mo chic nang phan b tai nguyén dat dai, 1am gia ting bat
on cho toan bd nén kinh té.

Tt nhitng phan tich trén, ¢ thé rat ra nhitng goi ¥ chinh sach quan trong cho Viét
Nam trong viéc xay dung chinh sach va quan ly thi truong BPS. Trueéc hét, can tiép
tuc duy tri, thic day minh bach héa thong tin va hoan thién khung phap ly. Kinh
nghiém tir Nhat Ban cho thay bong bong bat dong san phinh to mot phan quan trong la
do thiéu co so dit liéu théng nhét va khong kiém soat dugc thong tin gia ca. Chinh vi vay,
viéc Nha nuéc ban hanh Luat Dat dai 2024 (c6 hiéu lyc tir nam 2025) va Luét Kinh
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doanh Bét dong san 2023, Véi cac diéu khoan méi vé cong khai va minh bach thdng tin
trong co s& dir lidu quéc gia, thuc day két ndi giira cac bo, nganh, dia phuwong, da tao hanh
lang phap Iy bt budc dé xay dung va van hanh co so dir liéu qudc gia vé dat dai va giao
dich bat dong san. Khi hé théng dir liéu duoc hoan thién, cac co quan quan Iy s& cd
cong cu dé dinh gia thi truong sat véi gia tri thuc, han ché tinh trang thoi gia va dau co,
dong thoi tang cudng niém tin ciia nguoi dan va doanh nghiép.

Thet hai, can phdi kiém soét tin dung bdt dong san va phat trién co cdu vén. Nhat
Ban da phai tra gia dit vi dé hé théng ngan hang qua phu thudc vao bat dong san. Khi
bong bong v, khdi lugng no xau khong 16 khién nhiéu ngan hang pha san va hé thong
tai chinh roi vao khing hoang kéo dai. Tai Viét Nam, tir nam 2022, Ngan hang Nha
nuéc Viét Nam da chu truong kiém soét chat tin dung d6i véi cac linh vuc tiém an rai
ro nhu bat dong san, trai phiéu doanh nghiép va du an dau co bang cach ban hanh
Thong tu 17/2022/TT-NHNN vé quan 1y rui ro méi trudng trong hoat dong cap tin
dung, ddng thoi diéu chinh han mirc ting truong tin dung dé hudéng vén vao san xuit
kinh doanh, nhu cau nha & thuc va cac linh vuc wu tién. Mic du vy, trong tuong lai,
van can phét trién manh mé cac kénh vén trung va dai han khac nhu phat hanh tréi
phiéu bt dong san, thanh 1ap quy dau tu bat dong san (REITS) hay &4p dung hinh thic
chuang khoén hda dong tién tir cac dy an. Khi ¢ nhiéu kénh vén bé sung, rui ro s&
duoc phan tan va stc ép 1én ngan hang sé giam dang ké, tao ra mot hé thong tai chinh
on dinh hon.

Thet ba, can phdi thay d@oi tam ly coi bat déng san nhuw kénh tich lity an toan tuyét
doi. Thuc té da chitng minh, khi dong von xa hoi don qua nhiéu vao bat dong san, nén
kinh té d& roi vao mat can d6i trong phan bd nguon luc, 1am cham qué trinh doi mai
cdng nghé va giam hiéu qua dau tu. Trong nhitng nim gin day, Viét Nam di co
nhitng budc di quan trong trong trong diéu tiét co ché nham giam dan tam 1y tich liy
bat dong san. Luat Dat dai 2024 di tao nén tang phap ly méi cho quan ly va sir dung
dat dai, huong téi phat trién nén kinh té thi trudng dinh huéng x& hoi chu nghia. Song
song véi d6, Luat Kinh doanh Bat dong san 2023 duoc stra d6i, b6 sung, ting cudng
minh bach thi truong, bao vé quyén loi nguoi tiéu ding va siét chat hoat dong kinh
doanh, han ché tinh trang dau co bat dong san. Vé chinh sach thué, mic du dé xuat cai
cach theo huéng danh 20% trén loi nhuan thuc thay cho muc 2% trén gia chuyén
nhugng da khong dugc théng qua, nhung co quan quan Iy nudc ta van dang nghién
ctiu c4c bién phap khéc, trong d6 c6 kha niang ap dung thué déi vai bat dong san thir
hai, hodc tang thué ddi vai cac giao dich ngan han mang tinh dau co. Pay 14 nhiing
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diéu chinh quan trong, thé hién quyét tam caa Viét Nam trong viéc xay dung cong cu
diéu tiét thi trudng mot cach chi dong va toan dién trudc nhimg nguy co déi mat véi
khing hoang. Viét Nam can tiép tuc kién dinh véi viéc da dang hoa kénh dau tu, hoan
thién hé théng thué phu hop va thiic ddy dinh hudng dong vén dau tu vao san xuit,
cong nghé va doi méi sang tao. Chi khi do, bat dong san maéi thuc su tré vé ding chic
nang phuc vu nhu cau & va sir dung thuc té, thay vi tro thanh mam méng gy bat on
cho nén kinh té.

Thet fu, bai hoc 16n tir Nhdt Ban 1a tam quan trong cua sw phai hop chinh sach lién
nganh va phdan ung kip thoi truéc cac tin hi¢u rui ro. Ngan hang Trung wong Nhat
Ban, cac co quan tai chinh va quan ly thi truong thoi diém d6 da thiéu sy phdi hop va
phan wng cham tré trude cac tin hiéu nguy hiém. Hau qua la khang hoang lan rong va
kéo dai sudt nhiéu nim. Viét Nam can khéc phuc diém yéu nay bang viéc xay dung co
ché phéi hop chinh séch chat ch& giita Ngan hang Nha nuéc, Bo Xay dung, Bo Tai
chinh va chinh quyén dia phuong. Thém vao dé, can thiét 1ap hé thdng canh bao sém
dé phat hién va can thiép kip thoi khi thi truong c6 dau hiéu ting truéng ndng. Mot co
ché diéu phdi vi mo hiéu qua s& gidp han ché nguy co khang hoang lan rong va tao
niém tin cho thi trudng.

Du tiém an nhitng rai ro, Viét Nam van c6 nhiéu lgi thé dé dinh hinh mét thi truong
bit dong san lanh manh hon so v6i Nhat Ban. Ty Ié d6 thi héa cua Viét Nam con &
muc trung binh, nhu cau nha & thuc (dic biét phan khic nha ¢ x& hoi, nha cho ngudi
thu nhap trung binh) van rat 16n. Bén canh d6, qué trinh chuyén doi sd, phat trién ha
tang va tich hop bat dong san véi kinh té xanh, kinh té tuan hoan dang mé ra nhiing
hudng di mdi néu cé chinh sach hd tro phii hop. Van dé dat ra khdng phai 1a thu hep
phét trién bat dong san, ma 1a diéu tiét ding hudng, dung ddi tugng va dung thoi diém,
bao dam su bén viing trong cau tric tai chinh quéc gia va 6n dinh xa hoi dai han.

Nhiing gi Nhat Ban da trai qua cho thdy mot khi gia bat dong san ting qua nhanh
ma khong dua trén nén tang ting truong kinh té thuc, sup do6 1a diéu kho tranh khoi va
hau qua s& kéo dai nhiéu thap ky. Song ddng thoi, chinh kinh nghiém Ay ciing giup
Viét Nam c6 thém co sé dé hanh dong sém: hoan thién khung phép ly, kiém soét tin
dung, diéu chinh tam 1y ddu co va ting cudng diéu phdi chinh sach... Néu tan dung
duoc cac loi thé vé nhan khau hoc va béi canh phat trién mai, Viét Nam hoan toan cé
thé tranh “vét xe d6” ciia Nhat Ban, bién bat dong san thanh mot dong luc ting truéng
bén viing thay vi tro thanh mam méng cua khiing hoang.
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Két luan

Khing hoang bat dong san tai Nhat Ban giai doan dau thap nién 90 cua thé ky XX
la mot minh ching dién hinh cho tac dong lan téa va kéo dai cua sy d6 v& thi truong
bat dong san ddi voi toan bo nén kinh té. Khi thi trudng bat dong san phat trién vuot
qua nén tang kinh té thuc va thiéu co ché diéu tiét hiéu qua, khung hoang khdng chi
gidi han trong linh vuc bat dong san, ma con dan t6i suy giam dau tu, tiéu dung, ning
Suit va tang truong trong dai han. Kinh nghiém caa Nhat Ban cho thay tim quan trong
cua viéc kiém sodt rui ro tai san, dic biét trong giai doan ting trudong nhanh va do thi
hoa manh. Ddi voi Viét Nam, viéc chu dong nhan dién som cac dau hiéu bat 6n, xay
dung khung quan ly thi truong hiéu qua va diéu phdi chinh sach lién nganh 1a diéu
kién thiét yéu nham dam bao sy phat trién 6n dinh, 1anh manh va bén viing cua thi
truong bt dong san trong tong thé chién luoc phat trién kinh té québc gia.
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