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ong bong chiing khodn va bong bong
Bbéit dong san la nhang khdi niém nim

trong khdi niém chung la bong bong
kinh té. Bong bong kinh té (doi khi con goi la
“bong bong dau co’, “bong bong thi truong’,
“bong bong tai chinh”) Ia hién tuong gid cua tai
sinhodcgia ciiahanghoa tingbat ngd: Trong giai
doan bong bong kinh t¢, gia ca bién dong thit
thudng, khé du dodn, khong ly gidi dugc bang
quy luit cung - ciu ca thi trudng, O Viét Nam,
nam 2006, khi c6 sy hoi phuc cua thi trudng
chiing khodn; déng thoi, c6 su khdi sic trén thi
truong bat dong san, dong tién thu vé tir thi
truding chiing khoan dugc chuyén vao kénh dau
cobit dongsan. Khi bong bong v, nhiing nguoi
s6hiiu cdc tai san bi dinh gid qud cao thudng thay
doiloi song, thoi quen tiéu ding, dan dén han ché
tang trudng kinh té lam cho suy thodi kinh t¢
thém trdm trong.. Do d6, viéc nghién ctiu dé tai
Nghién ciiumdi quan hé gitia bong bong chiingkhodn
vi bong bong bt dong sin tai Viét Nam khong chi
mang tinh cdp thiét ma con c6 ¥ nghia sau sic vé
calyluan va thuc tién trong béi canh hién nay.

Vi két cdu 6 chuong, 29 tiét cing két qua
khao sat cong phu, dé tai da minh gii valam ro
nhaing noi dung sau:

Chirong 1 1am 16 co 56 Iy ludn va thuic tién vé
bong bong chiing khodn, bong bong bit dong
sinvaméi quan hé gita chung Dé tai chiro, méi
quan hé gitia thi truong bat dong sin va thi
trudng tai chinh néi chung, tinh 6n dinh cta thi
truong tai chinh noi riéng nhan dugc sy quan
tim cta rit nhiéu nha nghién ctu trén thé giéi.
Viéchiéu 0 co ché tic dong va méi quan hé gitia
hai thi truong nay la cin ¢t quan trong dé cic
nha diéu hanh kinh té c6 thé gidm sit nhting rai
ro thi trudng va sy bién dong cua gid bt dong
san. Tt bai hoc ctia céc quéc gia: Nhit Ban, My,
Trung Qudc, dé tai rat ra mot s6 kinh nghiém
trong viéc déi pho vdi s tic dong qua lai cua hai
loai bong bong nay:

Chuiong 2 lam 16 téng quan vé sy phat trién
ctia thi trudng chiing khoan va thi truong bit
dong san tai Viét Nam trén 4 noi dung co ban:
1) Tong quan vé sy phat trién cta thi truong
chiing khodn Viét Nam; 2) Thuc trang bong
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bong ching khoan tai Viét Nam; 3) Tong quan
vé su phat trién cua thi truong bit dong san
Viét Nam; 4) Thuc trang bong bong bat dong
san tai Viét Nam.

Chuong 3 x4y dyng mo hinh nghién ctiu moi
quan h¢ gitia bong bong chiing khodn va bong
bong bit dong sin cang nhu ting dung phan
tich thuc trang méi quan hé nay tai Viét Nam
trong thoi gian qua. Két qua nghién ctiu cho
thy, bong bong xay ra kha thuong xuyén trén
thi trudng chiing khodn va thi trudng bat dong
san. Keét qua khio sit cang cho thdy, c6 46,5%
ykién cho ring, bongbong bit dong san giyra
bong bong chiing khodn; 36,6% y kién cho
rang, khong biét hodc khong chac chin c6 sy
lay lan nhu vay, va 17,8% y kién khong dong
tinh v6i quan diém nay.

Chitong4 danh gia thuic trang tac dong ctia hai
hién tugng bong bong gdy ra véi nén kinh té.
Mt la, danh gid thyc trang tac dong ctia bong
bong chiing khoan cho thdy, gid c6 phiéu lién
tuc dilén ké tirkhi thi trudng di vao hoat dong.
Nén kinh té lién tyc tang truidng qua nhiéu nam
trugc khi bong bong hinh thanh. Tuy nhién, khi
gid c6 phiéu trén thi trudng vugt qud gid tri hop
Iy, bong bong ¢d phiéu sé v, gay ra nhiéu hé luy
cho nén kinh té. Hai ld, danh gid thyc trang tic
dong caa bong bong bat dong san doi véi th
trudng bat dong san ndiriéng va nén kinh té noi
chung. V€ mit xa hoi, bong bong bat dong sin
gdy ra nhting hu qua nghiém trong, dic biét la
déi voi nguoi lao dong c6 thu nhap thap.

Chuiong S xay duingbo chitiéu canh bao bong
bong chiing khodn va bong bong bat dong sin
tai Viét Nam va ting dung xdc dinh canh bao
bong bong chiing khodn va bong bong bt
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dong san trong thoi diém hién tai. Dé tai da tién
hanh diéu tra tic dong vé sy ton tai bong bong
chtingkhodn va bong bong bit dong san 6 Viét
Nam; déng thai, phdt trién mot mé hinh dy
dodn bang cach st dung cic ky thuat hoc mdy,
hiu can hoi quy va tap hop cac chi so kinh té
dugc Iya chon, bao gom GDP, IRS, GT1, BOP
va da liéu van ban tir cic nguon tin tic dé dua
ra dy dodn vé thoi ky bong bong va dong gop

vao cdc chién lugc giam thiéu rai ro hiéu qua.
Chitong 6 trén co's& dinh huéng phat trién thi
truong chiing khodn va thi trudng bat dong san
Viét Nam, dé tai dé xudt cdc giai phap cu thé cho
cic cha thé nhiam trinh bong bong, giam thiéu
cic t6n thit do bong bong chiingkhodn va bong
bong bt dong san gayra tai Viét Nam trong thoi
gian t6i. Cu thé: 1) Gidi phdp tranh bong bing
chiing khodn tgi Viét Nam: Hoan thién khung
phdply cho hoat dongkinh doanh, dau tu chiing
khodn; tang cudng thanh tra, kiém tra cac doanh
nghiép phat hanh chiingkhodn va cong ty chiing
khoan..; 2) Gidi phdp phong, trdnh bong béng bit
dong san tai Viégt Nam: Hoan thién hé thong vin
ban phép luit; diéu chinh co cdu hang hoa bat
dongsan theo huéng da danghda san phim, quy
hoach phit trién va quy hoach xy duing do thi
rorang; tao diéukién huy dong nguon vén trung
va dai han cho thi truong bit dong san véi muic
lai sudt 6n dinh, 4p dung chinh séich tin dunglinh
hoat..; 3) Gidi php trdnh sy ldy lan ciia bong bong
chiing khodn va bong bong bét dong sin: Tang
cudng gidm sit ¢ hai thi truding, chu trong gidi
quyét rui ro hé théng; thuc hién cic chinh sach
an toan vimo; tang cudng tinh minh bach va chia

sé thong tin; da danghda cackhoan dau tu.. m
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