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Chi s6 gi4 nha Case-Schiller
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Ti 1€ gia nha hién hiru trén thu nhap
trung vi
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No cam c6 dwéi chuan US
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Du n¢ chirng khoan dam béo bang tai
san (ngan ti USD)
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Tang trweéng GDP, 2000-2011
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Tich lily du trir ngoai hoi (triéu USS)
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Can can tai khoan vang lai (tri¢u USD)
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Piu tu theo % GDP, USA va Trung
Quoc
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Hyman Minsky

“Hyman Minsky spent much of his career advancing
the idea that financial systems are inherently
susceptible to bouts of speculation that, if they last long
enough, end in crises... Indeed, the Minsky Moment has
become a catch phrase on Wall Street.”
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Gia thuyét “bat on tai chinh” ciia
Minsky
« Tai trg bao hiém: Thu nhap du trd ng géc va lai
. T‘E‘li trg “dau co™: Thl} nh@p du tra 131 vay nhung
can phai c6 g1 tic von dé thanh ly khoan ng
 Tai trg “ponzi”: Phéi vay nhiéu hon chi dé dap
ung nhirng cam két hién hiru

Tién cong theo gio thue ciia nguoi lao dong
c6 thu nhap cao, trung binh va thap ¢ My
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Nguwoi giau giau hon

AVERAGE HOUSEHOLD INCOME CHANGE IN SHARE OF INCOME
before taxes vs. 1979, after taxes
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Phan phéi tai san tai chinh ¢ US, 2004

Bottomn §0 percent:
7% of financial wealth

Top 1 percent:
43% of fin. wealth




Giam thanh vién cong doan, US
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Reinhart va Rogoff

“Mot luong tién 16n da
duoc tai sinh vao mot
nén kinh té dang phat
trién ngay trong long
nudc My.”




Thi phan ciia 10 ngan hang 16m nhat
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Concentration of US banking system
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Tai san h¢ gia dinh M§, ngan ti USD
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Bai hoc

« Thé gi6i can tim cach bao hiém rui ro ti gia ma khong
nhét thiét phai duy tri mic dy trir hang ngan ti do-la.

« Cén thit chat qui dinh 1én hoat dong cho vay cAm cd
(theo md hinh Pan Mach va Canada) dé tranh lap lai
khing hoang n¢ duédi chuan.

« Cac ngan hang qua 16n dé that bai that su qua 16n.

“Néu mot s ngan hang
dugc cho 1 qua 16n dé that
bai... thi ho da qua 16n.
Khéng thé cho phép cac
ngan hang 16n két hop hoat
dong ngan hang ban 1é cao
kiéu duong phd véi hoat
dong ngan hang dau tu

rii ro hay cac chién lugc quy dau tu, sau d6 cung cap su
dam bao ngam ctia nha nudc khi co that bai.”

Mervyn King, thong déc ngan hang Anh quéc, 6/2009
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Bai hoc

Hoat dong ngan hang thuong mai phai an toan va an
phan. Hoat dong ngan hang dau tu c6 thé rui ro nhung
khong gay thi¢t hai cho ngudi dong thué hay nguoi géi
tién

Chig khoan phai sinh phai duoc quan 1y d¢é dam bao
tinh minh bach, canh tranh va bién loi nhuéan an toan.
(bdo v€ ngudi dong thué trudce ng dy phong)

Bao hiém v no tin dung phai dugc han ché dbi véi cac
nha dau tu ¢o rui ro bao hiém dugc.

Céc t6 chirc danh gia tin dung khong dugc ban két qua
x€p hang cho céac t6 chuc phat hanh ching khoén. H¢
thong nay tao ra mau thuan lg¢i ich khi bén ban trai phicu
c6 thé do gia dé dugc xEp hang tot hon.
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