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KHUNG HOANG TAI CHINH

Gioi thiéu

Thuat ngtt khung hoang tai chinh duwgc stt dung khé phd bién nham mé ta cac tinh huéng, & d6 cac dinh
ché tai chinh hodc cac tai san tai chinh mat di phan 16n gia tri cua chung. Vao thé ky 19 va dau thé ky 20,
nhiéu cudc khing hoang tai chinh c6 lién quan dén su hoang loan ngan hang, va nhiéu su suy thoai kinh
t€ ¢6 lién quan dén sy hoang loan nay. Mot s6 tinh hudng khéc thuong duoc goi la khting hoang tai chinh
nhu su sup do cua thi truong c¢d phiéu va su nd tung ctia cac bong bong gia tai san tai chinh, khung
hoang tién té, va si vo ng qudc gia.!

Khung hoang tai chinh la két qua truec tiép cua mdt sy mat mat phuc loi “gidy”; chung khong phai 1a két
qua truc tiép ctia su thay doi trong nén kinh t€ thuee trir khi hé qua ctia nd la mét sy suy thoai hodc khung

hoang kinh t€ tiép theo sau.

Khung khoang tai chinh va khing hoang kinh t&

Khung hoang tai chinh Khung hoang kinh t&

Nén kinh té tién té Nén kinh té thuec

Lién quan dén cdu truc tai chinh Lién quan dén cdu tric kinh t&

Mitc gia tai san tai chinh (S&P 500, NasDag...) San lwong (GDP)

DAu tu tai chinh Pau tu thuc

Bong boéng gia tai san (chiing khoan, bat dong san) Mtc gia chung cta nén kinh t€ (lam phat, CPI...)
Thuong lién quan dén dong chu chuyén vén qudc t& Thuong lién quan dén xuat nhap khau hang héa, dich vu
(FDJ, FII, vay n¢ qudc t€...)

Tac dong dén nén kinh t€ thuc Téac déng dén nén kinh té tién té

1 Charles P. Kindleberger va Robert Aliber (2005), Manias, Panics, and Crashes: A History of Financial Crises, &n ban lan
5. Wiley; Luc Laeven va Fabian Valencia (2008), 'Systemic banking crises: a new database'. International Monetary
Fund Working Paper 08/224.
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Cac loai khiing hoang tai chinh
Khiing hoang ngdn hang (banking crisis)

Khi mot ngan hang gdp phai mot su rat von dot ngot boi nguoi gui tién, nguoi ta goi day la su thao chay
ngan hang (bank run). Do cac ngan hang cho vay phéan 16n khoan tién giti ma n6 nhan dwgc nén khi gap
phai nhiing tinh hudng nhw vay, cac ngan hang khong thé ngay 1ap tirc hoan tra dwgc tat ca nhitng khoan
tién gtri cho khach hang. Cho nén mét sy thao chay vé tién gui c6 thé dat ngan hang vao trang thai pha
san. Hé qua la nhitng nguoi gui tién sé bi thiét hai trir khi ho duoc cong ty bao hiém tién gui chi tra. Mot

tinh huéng ¢ d6 su thao chay ngan hang lan rong dwgc goi la khung hoang ngan hang mang tinh hé
thong (systemic banking crisis) hoac la sw hoang loan ngén hang (banking panic). Rat nhiéu vi du vé sy
thdo chay ngan hang da dién ra, chang han nhu su thao chay khoi cac ngan hang My nhitng ndm 1930.
Su sup d6 cuia Bear Stearns (mot ngan hang dau tu cht khong phai 1a ngan hang thwong mai) ndm 2008

ddi khi ciing dugc xem la mot su thdo chay ngan hang. Hién tuong rat tién & Ngan hang TMCP A Chau
nam 2003 cling duoc xem la moét tinh hudéng thao chay ngan hang dién hinh ¢ Viét Nam.

Trong khi d6, mot tinh hudng khong c6 su thdo chay ngan hang lan rong, nhung & d6 cdc ngan hang that
chit dot ngdt cac diéu kién vay von béi vi ching lo ngai rang minh khong du tién dé cho vay hodc do
phai ddp ting cac yéu cau ctia ngan hang trung wong, dugc goi la mot sy thu hep tin dung/thét chat tin
dung (credit crunch hay credit squeeze). Thu hep tin dung néi chung thirong dién ra mot cach doc lap véi
su gia tang cua 1ai sudt cho vay, theo nghia 1a tin dung ludn bi thu hep ¢ b4t ky mtc 1ai sudt nao. Trong
treong hop nay cac ngan hang trd thanh tac nhan cia mot cudc khing hoang tai chinh.? Cuéc khung
hoang cho vay va tiét kiém & My vao nhitng nam 1980 da dan dén su thu hep tin dung cing dwoc xem la
mot tac nhan chinh caa cudc suy thoai My 1990 — 1991.

Bong bong diu co va su sup do

Céc nha kinh t& cho rang mot tai san tai chinh (chang han nhu ¢6 phiéu) duoc xem 1a bong béng khi gia
ctia nd vuot qua gid tri hién tai ctia nhitng khoan thu nhap trong tuong lai (chang han nhu ¢§ tirc hodc
tién 1ai) ma nguoi chu cua né nhan duoc cho dén khi ddo han.? Néu cac nha dau tw tham gia thi truong
mua tai san chi véi ky vong sé ban né véi gia cao hon sau nay thay vi d€ huéng nhitng khoan thu nhap
ma né sé tao ra thi day la bang chitng cho thdy tinh chat bong bong da hién dién. Néu c6 hién tugng bong
béng thi cling ¢6 rui ro sup do gia tai san: nhitng ngwoi tham gia thi treong sé chi ti€p tuc mua vao ching
nao ho con ky vong nguoi khac mua, va khi nhiéu nguoi cung quyét dinh ban thi sé ngay lap tic lam gia
giam xudng.

Tuy nhién trong thuec t& rdt khé dé biét duoc khi nao gia tai san da thuc sy ngang bang hay cao hon gia tri
duoc tao ra tlt cac yéu t6 can ban cta nd. Vi vay cling kh6 dé nhan biét mot cach xac thuce cac bong bong
tai san trir khi n6 qua hién hién dudi sy xét doan cta nhiéu nha dau tu. Trong cudc hop Uy ban kinh t&
qudc gia My vé vai tro cua Fed ngay 15/10/2002, Ben Bernanke — khi con la thanh vién Hoi dong Théng
d8c - cho rang viéc xac dinh bong béng gia ca khong phai 1a diéu dé dang. Bong béng gia ca xuat hién khi
gia tri giao dich cao hon gid tri that nén mudén xem gia cé qua cao hay khong thi can phai biét gia tri that
ctia tai san. Tuy nhién, gid tri that cia cac chiing khoan phéi sinh, chang han nhu cac chting khoan duoc
thé chap bang bat dong san 6 My, 1a rdt kho xac dinh.

2 Xem Fratianni, M. va Marchionne, F. (2009), The Role of Banks in the Subprime Financial Crisis, ¢ thé truy cap tai
SSRN: http://papers.ssrn.com/sol3/papers.cfm?abstract id=1383473
3 (Xem Markus Brunnermeier (2008), ‘Bubbles', in The New Palgrave Dictionary of Economics, &n ban Ian 2.
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Mot s6 nha kinh t& khac thi lai cho rang cac bong béng tai san khdng bao gio hodc hau nhu khong bao gio
xay ra.*

Cé nhiéu vi du noi tiéng vé cac bong béng tai san (hodc ngu y la bong bong) nhu Con s6t hoa Tulip ¢ Ha
Lan ndm 1637, su sup d6 ctia Phé Wall ndm 1929, bong béng tai san ¢ Nhat Ban nhitng nam 1980, suw sup
d06 cta cac bong bong dot-com ndm 2000 — 2001, va bay gio la bong bong nha dat o My (2007)

Khiing hoang tai chinh quéc té

Khi mét qudc gia dang duy tri co ché ty gia ¢d dinh thi dét ngdt budc phai pha gia tién té do bi tdn cong
dau co. Hién tuong nay goi la khing hoang tién té (currency crisis) hay khing hoang can can thanh toan
(balance of payments crisis). Khi mét chinh phu théat bai trong viéc hoan tra cac khoan ng qudc gia dwgc
goi la su vd no qudc gia (sovereign default).

Mbt vai qudc gia c6 dong tién tham gia vao Co ché Ty gid chau Au (European Exchange Rate Mechanism
hay ERM) da gap phai khung hoang vao nam 1992 — 1993 va da bi budc phai phd gia hodc rat khoi co ché
nay. Mot cudc khing hoang tién té khac ciing da nd ra & Pong A 1997 — 1998. Nhiéu neéc Chau My La
Tinh ciing da bi v& no vao dau thap nién 1980. Cudc khiing hoang tai chinh & Nga 1998 ciling la két qua
cua sy pha gia dong Rup va sy v no trai phiéu Chinh phu Nga. Vi du gan day nhét ¢6 1€ la cudc khung
hoang n¢ cua Hy Lap.

Cudc khing hodang kinh té'rong Ién

Su tang truong GDP am duy tri trong hai hodc ba quy thi dwgc goi la sie suy thodi (recession). Mot sie suy
thoai dac biét kéo dai c6 thé goi la dai suy thoai (depression), trong khi mot thoi ky dai tang treong cham
nhung khong nhat thiét 1a tang truong am thi thuong dwgc goi la sy dinh tré (stagnation).

Co quan Nghién cttu Kinh t€ My (NBER), mét t6 chirc nghién cttu tw nhan, dua ra dinh nghia vé suy
thoai kinh t&€ nhw sau: Mot su suy giam dang ké trong cac hoat dong kinh té trai rong toan bd nén kinh té,
duy tri it nhat trong vai thang, thong thuong c6 thé quan sat duwoc qua cac chi bao nhu san xudt, nhan
dung, thu nhap thuc, va cac chi bao khac. Mot cudce suy thoai b4t dau khi nén kinh t€ cham dinh tang
truong va két thuc khi nén kinh t€ cham ddy. Trong khi d6, khéng c6 mot dinh nghia chinh thirc vé dai
suy thodi nhung hau hét cac nha kinh t& xem mot cudc dai suy thodi la mot sy suy thodi ndng né véi muirc
sut giam tang treong trén 10% mot nam.

Mbt s8 nha kinh t& tranh luan rang nhiéu cudc suy thoai kinh t& 1a hé qua ctia phan 16n cac cudc khing
hoang tai chinh. M¢t vi du dién hinh la cudc Dai suy thodi 1929 - 1933 da lan sang nhiéu qudc gia boi sy
thdo chay ngan hang va su sup d6 thi truong ching khoan. Khung hoang tin dung dudi chuan 6 My
cling da dan dén suy thodi kinh t&€ My va nhiéu qudc gia khéc giai doan 2008 — 2010. C4c nha kinh t& ciing
cho rdng & dau c6 khung hoang tai chinh thi d6 1a cti s8c dau tién tao ra suy thoai kinh t&, trong khi cac
yéu td khdc c6 thé quan trong hon trong viéc lam cho cudc suy thodi dé kéo dai. Milton Friedman va
Anna Schwartz cho rang su suy giam kinh t€ ban dau lién quan dén su sup d8 vao nam 1929 va sy hoang
loan ngan hang vao dau nhitng nam 1930 sé khong dan dén su khung hoang kinh t& kéo dai néu né
khong bi tang cuong boi mot phan céc sai lam trong chinh sach tién té cua Fed.

4 Xem Peter Garber (2001), Famous First Bubbles: The Fundamentals of Early Manias. MIT Press.
5 Xem Milton Friedman va Anna Schwartz (1971), A Monetary History of the United States, 1867—-1960. Princeton
University Press.
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Nguyén nhan va hau qua ctia khung hoang tai chinh
Suw bé tro chién lwgc va 10i tién tri tw phdt sinh trén thi truong tdi chinh

Nguoi ta thuong quan sat va thdy rang d€ dau tw thanh cong doi hoi mdi nha dau tu trén thi truong tai
chinh phai dodn duwoc hanh dong cua cac nha dau tu khéc. George Soros da goi nhu cau doan cac y dinh
ctia nguoi khac la ‘sy phan xa’ (‘reflexivity’).6 Tuwong tw, John Maynard Keynes da so sanh cac thi treong
tai chinh nhw 1a mot tro choi cudc thi sac dep (beauty contest game), & ¢6 mdi nguoi tham gia sé cd gang
du doan mo hinh hinh nao ma nhitng ngwoi tham gia khac sé cho la dep nhat.”

Trong nhiéu truong hgp, cac nha dau tu ¢6 dong co dé€ diéu phoi cac lua chon ctia minh. Chéng han, néu
c6 nguodi nghi rang cac nha dau tu khac mua nhiéu VND béi vi ho du bao VND sé tang gid, va nhu vay
ngudi nay ciing c6 dong co mua VND. Twong tw, mdt ngudi cé tién gii & Ngan hang A Chau (nhu da
titng xay ra ndm 2003) ky vong rdng nhitng nguoi giri tien khac sé rat tién do ho du bao ngan hang sé
gép kho khan, va nhuee vay nguoi nay ciing sé cé dong co rit tién. Cac nha kinh t& goi dong co bat chuwéc
chién lwoc ctia ngwoi khac la sw bo tro chién luoc (strategic complementarities).

Céc nha kinh t& ciing cho rang néu nguoi ta c6 dong co dtt manh dé lam nhitng diéu twong tw ma ho ky
vong nguoi khac sé lam thi 107 tién tri tw phdt sinh (self-fulfilling prophecies) sé xay ra.® Vi du, néu cac nha
dau tu ky vong VND sé tang thi diéu nay sé lam cho VND ting gid; néu nguoi ghi tién cho rang ngan
hang sé pha san thi diéu nay sé lam cho ngan hang pha san.? Van dé lam phat cua Viét Nam thoi gian
qua ciing c6 tinh chat teong tu ma nguoi ta goi la lam phat ky vong.

Don bdy tdi chinh

Don bay tai chinh cd nghia la viéc vay muon dé€ tai tro cho dau tu. Don bdy tai chinh thuong ciing bi chi
trich nhu 1a nhéan t6 déng gop cho khung hoang tai chinh. Khi mot nha dau tw dung tién ctia minh d€ dau
tw thi néu thua 16, trong tinh hudng xau nhat, nguoi nay chi mat tién ctia minh ma thdi. Nhung khi vay
no dé dau tw thi két qua cé thé lam cho thu nhap tiém nang tang 1én nhung ciing c6 thé thua 16 nhiéu hon
nhitng gi nha dau tw cd. Do d6, don bay tai chinh cé thé khuéch dai thu nhap nhung cling cé thé tao ra
rui ro pha san. Néu sy pha san xay ra thi c6 nghia la cong ty da that bai trong viéc dap ting cac 1oi hiza tra
no cho cac cong ty khac, tic c6 nghia la tir rac rdi tai chinh ctia cong ty nay c6 thé lan sang thanh cta
cong ty khac.

Su khong twong thich gita ng va tdi san

Mot yéu td khac duoc cho la c6 dong gop dén khung hoang tai chinh la sy khong twong thich gitta no va
tai san. Chang han, cac ngan hang thuong mai chao moi cac tai khoan tién guri c6 thé rat tién & bat ct thoi
diém nao nhung lai cho cac doanh nghiép hay gia dinh vay dai han. Su khong twong thich gitta no ngan
han va tai san dai han ctia ngan hang duoc xem 1a mt trong nhitng ly do co sw thdo chay ngan hang xay
ra (khi nguoi gui tién hoang loan va quyét dinh rat tién ciia minh nhanh hon 1a ngan hang cé thé thu hoi

¢ George Soros, 'The Theory of Reflexivity', dwoc trinh bay tai MIT vao thang 4-1994.

7]. M. Keynes (1936), The General Theory of Employment, Interest and Money, Chwong 12. (New York: Harcourt Brace
and Co.

8]. Bulow, J. Geanakoplos, va P. Klemperer (1985), 'Multimarket oligopoly: strategic substitutes and strategic
complements'. Journal of Political Economy 93, pp. 488-511.

 Xem R. Cooper va A. John (1988), 'Coordinating coordination failures in Keynesian models.' Quarterly Journal of
Economics 103 (3), pp. 441-63.

10 Xem D. Diamond va P. Dybvig (1983), Bank runs, deposit insurance, and liquidity'. Journal of Political Economy 91
(3), pp- 401-19.
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no vay).!! Chang han, Ngan hang Bear Stearns da thét bai ndam 2007 — 2008 béi vi n6 khong thé tai cau
triic cac khoan no ngén han ma né da dung d€ dau tu dai han vao cac ching khoan cam cd.

buing 6 phuong dién qudc gia, mot vai chinh phu ¢ cac nén kinh t€ méi ndi, vi mét ly do nao d6, khong
thé ban trai phiéu c6 ménh gia noi té, thay vao d6 ho ban trai phi€u c6 ménh gia ngoai té. Diéu nay c6 thé
tao ra sw khong tuong thich gitta ménh gia ngoai té cua ng voi tai san hay thu nhap cé thé kiém duoc
(doanh thu thué bang ndi t&). Do d6, cac chinh phti nay sé gip rui ro v& no qudc gia néu ty gia c6 su dao
déng manh hodc khi ngu6n du trix ngoai té yéu.12

Sw khong chdc chin va tam 1y bay dan

Nhiéu phén tich vé khing hoang tai chinh nhan manh dén vai tro cta céc sai lam trong dau tw gay ra boi
su thiéu hiéu biét va sy khong hoan hao trong 1y 1€ ctia con nguoi. Kindleberger va Aliber (2003) da chi ra
rang khung hoang thuong phét sinh ngay sau cac cudc cach tan tai chinh hay cach mang ky thuat. Cac
cudc cach tan nay cho phép cac nha dau tu tim thdy nhing co hoi dau tu méi duoc goi la “su chuyén
hoan” cac ky vong ctia nha dau tu.’* Mot s6 vi du nhu Bong bong Coéng ty Nam Duong (South Sea
Bubble) va Bong bong Mississippi nam 1720 la hé qua cta su sang tao ra cac c6 phan cong ty voi nhing
ddc tinh xa la v6i nhiéu nguoi lac bdy gio; hay su sup d6 cta thi treong tai chinh 1929 1a hé qua cua cac
phat minh méi vé van tai va dién; sw sup d0 cta cac bong bong dot-com nam 2001 do “tinh hoa my phi
ly” vé cac cong nghé internet; cuéc khung hoang 2008 cling c6 ddu 4n ctuia nhitng chiing khoan phai sinh

phtic tap nhu cac hop dong hoan d6i rui ro tin dung (credit default swaps hay CDS).

Sw xa la voi cac cach tan tai chinh va ky thuat c6 thé gitp giai thich ly do cac nha dau tu lai wéc tinh qua
cao gia tri ctia cac tai san. Chang han, mot s6 nha dau tu 16p dau biét duoc tiém nang ctia internet nén da
dau tu vao cac cong ty dot-com. Cac khoan lgi nhuan bat dau duwoc tao ra do su ting gid c6 phiéu dot-
com. Nhiing nha dau tu 16p tht hai nhanh chéng nhay vao dé tim kiém loi nhuan tuwong tw mac du
nhitng nguoi nay cé thong tin rat han ché vé tiém nang caa cac cong ty dot-com. Tam ly bay dan nhuw vay
ban dau da lam gia c6 phiéu tang va thuc t€ ho da thu dugc loi nhuan. Gid ¢d phiéu tang cao vuot ra
ngoai nhitng tiém ndng thuc sy ma nganh c6 thé tao ra va dén mot ltc nao dé thi sw d6 vd la khong thé
tranh khoi. Khi d6, chi can mot s8 nho nha dau tu nhan ra van dé va bat dau bén ra thi ngay 1ap tic gay
nén lan séng ban thao ¢6 phiéu va hau qua la su sup d6 cua thi truong.

Thit bai trong viéc diéu tiét

Céc chinh phti ¢§ gang loai bo hodc lam giam nhe khting hoang tai chinh bang su diéu tiét d6i véi khu
viee tai chinh. Mot muc tiéu 16n cua su diéu tiét 1a lam tang tinh minh bach: budc cac dinh ché tai chinh
phai cong bo réng rai cac bao cdo tai chinh mot cach thuwong xuyén theo céc tiéu chuan ké toan. Mot muc
tiéu khac cta sy diéu tiét la dam bao cac dinh ché tai chinh c6 du tai san dé€ dap tng cac nghia vu tai
chinh theo hop dong, chang han nhu yéu cau du tri¥, yéu cau vé von, va cac giéi han khéc vé vay no.

Mot s cudce khiung hoang tai chinh da n6 ra do thi€u mot hé thong diéu tiét hiru hiéu. Chéng han, theo
cuu Giam ddc diéu hanh cua IMF, 6ng Dominique Strauss-Kahn, cudc khung hoang 2008 né ra la do “su
that bai ctia hé thong diéu tiét nham chéng lai nhitng hanh vi chdp nhan rti ro qua mtc trong hé thong

11 Xem D. Diamond va P. Dybvig (1983), da dan.

12 Eichengreen va Hausmann (2005), Other People’s Money: Debt Denomination and Financial Instability in Emerging
Market Economies.

13 Kindleberger va Aliber, 'Of manias, panics, and crashes', obituary of Charles Kindleberger in The Economist, July 17,
2003.
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tai chinh, ddc biét 1a & My”.14 To New York Times thi cho rz‘?mg su thiéu diéu tiét d6i voi cac hop dong
hoan d6i rui ro tin dung (CDS) la mét nguyén nhan ctia khung hoang.'>

Tuy nhién, nhiéu khi sy diéu ti€t qua mic ciing c6 thé bi chi trich 1a nguyén nhan cua khing hoang tai
chinh. Chang han nhu Hiép udc Basel II thuong bi chi trich boi yéu cau cac ngan hang tang von tu c6 khi
rui ro tang lén, ma diéu nay c6 thé budc ngan hang giam vay muon xudng khi khong thé tang von tw cd.
biéu nay, 6 mét phwong dién nao do, cé thé lam gia tang cac tiém nang gay ra su troi budc tin dung nhuw
da trinh bay ma hé qua cua né cé thé la khung hoang tai chinh.16

Su liva doi

Sw Itra d6i déng mot vai trd quan trong trong viéc lam sup dd mot s6 t6 chiic tai chinh. Chéng han nhiéu
cong ty thu hut dau tu voéi 10 hira hao huyén vé cac co hoi dau tu, hodc che day két qua thu nhap thuce sy
ctia minh. Chang han nhu k& hoach ctia Charles Ponzi vao dau thé ky 20 & Boston, s sup dd ctia cac quy
dau tu MMM 6 Nga nam 1994, su sup do cua cac chitng khoan dau tw cia Madoff ndm 2008. Su ltra déi
nay c6 nguyén nhan do sy bat can xting thong tin voi cac hé qua nhu van dé ay quyén-tac nghiép hay rui
ro dao dtrc.

Sw ltra doi trong cac khoan tai tro bat dong san thé chap cting bi chi trich 1a mét kha nang gay ra khung
hoang tin dung duwdi chuan ndm 2008; cdc quan chitc chinh phu phéat biéu ngay 23 thang 12, 2008 rang
FBI dang tim kiém bang chiing vé céc kha nang lira dSi ctia cac cdng ty tai tro bat dong san nhu Fannie
Mae, Freddie Mac, Lehman Brothers, va tdp doan bao hiém AIG.” Tuong tw, nguoi ta cho r:lfmg nhiéu
cong ty tai chinh da pha san trong cudc khiuing hoang nay do cac gidm d6c ctia ho khong thé (hodc khong
mudn) thue hién cdc nhiém vu dwgc giao pho.s

Swldy lan

Ngudi ta cho rang cac truc tric tai chinh cé thé 1ay lan tir t§ chitc nay sang t6 chitc khac gidng nhu cac
cén bénh truyén nhiém vay. Chéng han nhu khi mot ngan hang bi roi vao tinh trang thao chay thi cac
ngan hang khéc cling c6 nguy co bi roi vao tinh trang twong tu. Khi sw sup d6 cia mét t6 chire tai chinh
nao do6 de doa dén su 6n dinh ctia nhiéu td chikc tai chinh khac, nguoi ta goi d6 la rui ro hé thong.

Sw lay lan con mang tinh chat qudc gia, & d6 sw khiuing hoang tai chinh tir quéc gia nay c6 thé lan sang cac
qudc gia khac. Chang han nhu khi c¢6 khiing hoang tién té, su vo ng qudc gia, hay s sup d6 cta thi

treong chiing khodn né ngay lap tic sé lan sang cac thi treong tai chinh ¢ cac qudc gia khac. Vi du nhuw
cudc khung hoang tai chinh Théai Lan nam 1997 da nhanh choéng lay lan dén cac quéc gia khac nhw
Indonesia, Han Qudc...

Tuy nhién, cac nha kinh t& thuong tranh luan rang liéu cac cudc khiing hoang duwgc quan sét tir cac qudc
gia khac la do sy tdc dong lay lan hay la do cing mot yéu t6 can ban twong tw cua chinh ban than céc

qudc gia nay gay ra ngay ca khi khong co su lién két gitra cac thi treong tai chinh d6. Hay nhin lai nhitng
bat on kinh t€ vi m6 cua Viét Nam thoi gian qua dé€ thao luén thém vé nhan dinh nay.

14 Strauss Kahn D, 'A systemic crisis demands systemic solutions', The Financial Times, September 25, 2008.

15 "Don't blame the New Deal', New York Times, September 28, 2008.

16 Gordy MB and Howells B (2004), 'Procyclicality in Basel II: can we treat the disease without killing the patient?'
17'FBI probing bailout firms', CNN Money, September 23, 2008.

18 Kothari, Vinay (2010). Executive Greed: Examining Business Failures that Contributed to the Economic Crisis. New
York: Palgrave Macmillan.

19 George Kaufman va Kenneth Scott (2003),'What is systemic risk, and do bank regulators retard or contribute to it?'
The Independent Review 7.
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Cidc tic dong suy thodi

Mot vai cudc khiting hoang tai chinh c6 it tic dong 1én cac yéu t& bén ngoai khu vuc tai chinh, chang han
nhu sy sup d6 Phd Wall 1987. Nhung ciing ¢6 nhiéu cudc khung hoang duwgc cho la déong mot vai tro
quan trong trong viéc lam suy giam tang trudng 1én phan con lai cua nén kinh t€ (ttec nén kinh té& thuc).
Cé nhiéu ly thuyét giai thich 1y do vi sao khung hoang tai chinh c6 thé c¢é tdc ddong suy thoai lén phan con
lai ciia nén kinh t€. Mt s6 ly thuyét tiéu biéu nhu ly thuyét vé cdc md hinh khiung hoang tién t¢, ly thuyét
vé su On dinh trong bat 6n cua Minsky, ly thuyét Kiyotaki-Moore...

Mot s6 ly thuyét vé khiing hoang tai chinh
Ly thuyét ciia Chit nghia Marx

Dudi hé thong tw ban chu nghia, cac cong ty tra lwong qué thap so voi gid tri hang héa ma nguoi lao
dong lam ra. Nhitng dong tién luong nay, xét vé gia tri la qué thap so vdi tdng gid tri hang hdéa ma ban
than ho da lam ra trong nén kinh t&. Tinh chat mau thuan nam & chd, cac san pham hang héa nay c6 ddi
twong tiéu dung chu yéu lai la nguoi lao dong. Diéu nay cd nghia la thu nhép va cua cai trong xa hoi
ngay cang bi phan phdi thién léch, 1am ting bat binh dang giita hai giai cdp chinh 1a tu san va vo san.
Trong khi d6, lgi nhuédn cao khién cho cac nha tw ban mé rong hoat dong va diéu nay lai lam cho hang
héa dugc san xudt ra ngay cang du thira, ddy gid hang hoa phai giam xuéng ma hé qua cudi cung 1a loi
nhuén ¢ xu hudng giam. Ly thuyét nay da cho thdy dwoc khia canh kinh t€ chinh tri ctia cudc Dai khung
hoang 1929 — 1933. C4c cudc khung hoang sé luon tiép dién va mang tinh chu ky néu ban chat ctia van dé

phan phéi khong duoc giai quyét tan gdc. Ly thuyét nay ciing ngu y rang, chinh pha véi vai trod ctia minh
can phai xay dung mot hé thong thué danh trén 1oi nhuén ctia nha tu ban va cung véi né 1a cai thién diéu
kién gido duc hay y t& nhdm b sung phtc loi cho nguoi lao dong.

Lyj thuyét ciia Minsky

Hyman Minsky (1919 - 1996), mot nguoi theo treong phai Keynes, ndi tiéng vdi ly thuyét vé su on dinh
bt 6n (stability is unstable). Theo Minsky, c6 mot khoanh khéc ma & d6 hé théng tai chinh di chuyén tir
trang thai &n dinh sang trang thai khiing hoang (thuong duoc goi 1a khoanh khic Minsky). Néi cach
khéc, khoanh khic Minsky 1a khi cac nha dau tw méc no budc phai ban céc tai san t5t nhat ctia minh d&
hoan tra no vay, dan dén mot su sut giam manh trén thi treong tai chinh. O bat ky chu ky tin dung hoac
kinh doanh nao thi khoanh khic Minsky la diém ma & dé cdc nha dau tw bat dau gip khé khan vé dong
tién do vong xody ng nan gay ra do viéc tai trg cac khoan dau tu mang tinh rui ro cao. O diém nay, lan
séng ban théo dién ra do khong c6 ddi tic nao cé thé ban tai mic gid chao ban cao dugc niém yét trudce
d6, dan dén mot suy giam thanh khoan ning né va su sup d6 bat ngd theo chiéu thang ding cta thi
trieong tai chinh.

Theo Minsky, dé t6n thuong 1a mot dat tinh co ban ctia bat ky nén kinh té tu ban nao. Tinh t6n thuong
cang cao sé cang dé dan dén rui ro khung hoang tai chinh hon. Minsky chia cdc phwong thtrc tai tro tai
chinh ctia doanh nghiép ra lam 3 phan tuong ting véi cac mirc do rui ro khac nhau, d6 la tai chinh phong
vé (hedge finance), tai chinh dau co (speculative finance), va tai chinh Ponzi (Ponzi finance). Trong d6, tai
chinh Ponzi lam cho hé th&ng tai chinh trd nén dé ton thuong nhat.

- Dai véi tai chinh phong vé, dong thu nhap dwoc ky vong sé dap ting duoc cac nghia vu tai chinh
trong moi thoi ky, bao gom ca no goc va lai.

- Dédi véi tai chinh dau co, dong thu nhap duoc ky vong chi ddp tng duoc kha nang tra 1ai vay,
trong khi khong thé tra dwoc no goc.

DJ Thién Anh Tudn 7



Chuong trinh Giang day Kinh t& Fulbright Tai chinh phat trién Khuing hoang tai chinh
Ghi chu Bai giang 5

- Déi véi tai chinh Ponzi, thu nhap ky vong tham chi con khong thé trang trai néi 1ai vay, do dé
cong ty phai vay muon nhiéu hon hodc ban di cac tai san chi don gian la d€ tra cac khoan no. Hy
vong nam & chd gid cac tai san hodc thu nhap sé ting 1én 6 mic du &€ tra no gdc va lai.

Mtic d6 dé ton thuong tai chinh di chuyén cuing chigu véi cac chu ky kinh t€. Sau ky suy thodi, cac cong
ty bi thua 16 nhiéu sé chon cach phong vé. Khi kinh t& bat dau phuc hoi tré lai va loi nhuan bat dau ting
1én, cac cong ty cé khuynh huéng tin rang ching cé thé tham gia vao cac hoat dong mang tinh chat dau
co. Trong trudong hop nay, cac cong ty biét rang khong phai Itic nao loi nhuan ciing dt dé trang trai cac
khoan 1ai vay. Tuy nhién, cic cong ty tin rang loi nhuan sé ting va nhu vay cac khoan no vay sé dé dang
duoc hoan tra ma khong gdp kho khan gi. Vay muon nhiéu sé lam tdng dau tw va kéo theo nén kinh té
tang truong. Roi thi nhitng nguoi cho vay ciing tin rang ho sé dé dang thu hoi cac khoan no da cho vay
ma khong c6 trd ngai nao dang ké. Do d6, cac cht ng bat dau ting cuwong cho vay dén cac doanh nghiép
ma khong c6 mot sy dam bao thanh céng nao. Cac ngan hang ciing biét rang cac doanh nghiép nay sé
gdp kho khan tra ng. Tuy nhién, ngan hang lai tin réng cac doanh nghiép sé c6 thé tai tai trg khi lgi nhuan
ky vong cta chiing ting 1én. Day 1a hinh thitc tai chinh Ponzi. O phuwong thitc nay, nén kinh t& da chic
dung qua nhiéu rui ro tin dung. Dén ltc chi con mét cdu hoi 16n dit ra 1a thoi diém trude khi cac cong ty
16n sup dd. Cac ngan hang bat dau hiéu duoc nhitng rti ro thiee su trong nén kinh t& va han ché hoéc
ngung cho vay véi diéu khoan dé dai. T4i tai tro trd nén khong thé d6i véi nhidu doanh nghiép vo no.
Néu khong con du tién chay vao nén kinh t& dé gitip cho qud trinh tai tai tro nay tiép dién thi mot cude
khting hoang kinh t& thuc sé bat dau. Trong sudt thoi ky khiing hoang, cac cong ty bat dau trd vé phrong
an phong vé, va chu ky kinh t& khép lai.

Tro choi phoi hop

Céch tiép can toan hoc trong cadc mo6 hinh khing hoang tai chinh cho thdy cé su twong tac mang tinh
chién luoc gitta nhitng quyét dinh ctia nhitng nguoi tham gia thi treong.2 Tinh da can bang la mot dac
tinh quan trong ctia cac thi treong tai chinh. Chang han, theo McLeod (2002), c6 mot diém can bang ma &
d6 nhiéu nguoi tham gia thi treong sé gia tang dau tu vao cac tai san vi ho ky vong gia tri cia ching sé
ngay cang ting, nhung c6 thé con mot diém can bang khac ma & d6 nhitng ngudi tham gia thi truong
chay tr6n khoi cac tai san boi vi ho ky vong nhitng nguoi khéc cling sé chay tron nhu vay.?! Trong khi do,
mo hinh thao chay ngan hang ctia Diamon va Dybvig mé ta rang nhitng nguoi tiét kiém sé rat tién khoi
ngan hang béi vi ho s¢ rang nguoi khac ciing lam nhw vay.?2 Theo md hinh khiing hoang tién té ctia
Obstfeld, khi cac diéu kién kinh t€ khong qua tdt ciing khong qué xau, sé c6 hai kha nang xay ra: cac nha
dau co quyét dinh co tdn cdng hay khong tdn cong tién té tuy thudc vao s ky vong cua ho 1én hanh vi
cua nhitng nha dau co khac.? Trong khi d6, ban than chinh phu quyét dinh ¢ nén can thiép dé bao vé ty
gia hay khong cling phu thudc vao nhitng nudc di cua nhitng nha dau co.

M5 hinh sau day cho thay tinh da can bang trong tro choi phdi hop:

2 R. Cooper (1998), Coordination Games. Cambridge: Cambridge University Press.

21 Darryl McLeod (2002), 'Capital flight', in the Concise Encyclopedia of Economics at the Library of Economics and
Liberty)

2 Xem D. Diamond va P. Dybvig (1983), da dan.

2 M. Obstfeld (1996), 'Models of currency crises with self-fulfilling features'. European Economic Review 40 (3-5), pp-.
1037-47.
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Chinh phu
Khong bao | Bao vé ty
ve ty gia gia
Nha | Tan cong 2; -1 -2; -4
dau R
g | Khong 0; 1 0; 2
tan cong

Nguon: Bai gidng Khiing hodng tién t¢ ciia Nguyén Xudn Thanh, 2008
M6 hinh biy din (herding model) va mé hinh hoc héi (learning model)

Khi tai san dwoc mua bdi mot vai nha dau tw nay c6 thé khuyén khich nha dau tu khéc cling mua theo.
biéu nay khong phai boi vi gid tai san sé tdng khi c6 nhiéu nguwoi mua (goi la sw b tre chién lwoc nhuw da
trinh bay ¢ trén) ma boi vi cic nha dau tu tin rang gia tri ctia tai san thuc su 1a cao khi ho quan sét thay
nhitng nha dau tu khac mua né.

Trong md hinh “bay dan”, ngudi ta gia dinh rdng cdc nha dau tw hoan toan duy 1y nhung lai c6 mt phan
thong tin vé nén kinh t&. Khi mot vai nha dau te mua mot tai san nao d6, diéu nay tiét 16 réng ngudi nay
c6 thong tin tich cuc vé tai san d6. Tt d6 nd lam tdng dong co duy ly cua nhitng nha dau tu khac khi

cling quyét dinh mua tai san d6. Tham chi day 1a mot quyét dinh hoan toan duy 1y ma nhiéu khi dan dén
su sai [am khi nhan dinh rang gia tri tai san 1a cao, do nhitng nha d4u tu ban d4u ciing c6 thé nham 1an
nhu vay.%

Trong md hinh “ky vong thich Gtng” hay “hoc hoi thich Gtng”, cac nha dau tu dwgc gia dinh sé khong

hoan toan duy ly ma ho sé dua trén kinh nghiém gan day ctia minh dé€ dua ra quyét dinh. Trong nhiing
mo hinh nay, néu gia ctia mot tai san cho trude tang 1én (hay giam xudng) trong mot thoi ky nhat dinh thi
cac nha dau tu bat dau tin rang gia ctia nd c6 thé sé con tiép tuc ting 1én (hodc giam xudng). Diéu nay sé
lam tang khuynh hwéng mua vao/ban ra ctia ho va nhu vay s€ lam gia tai san tang/giam thém. Day cling
c6 thé xem la co so ly thuyét cua treong phai phan tich ky thuat trong tai chinh.

Céc ly thuyét vé khung hoang tién té
Lich st nghién citu

Dua trén y tuong ctia Salant va Henderson (1978), Krugman (1979) da nghién cttu va cho ra doi mot mo
hinh cho phép giai thich kha rd nét vé co ché cia mot cudc tan cong tién t& duoc goi la mo6 hinh khung
hoang tién t& thé hé thir nhat. Mo hinh nay duwoc xay dung nham chirng minh sy that bai ctia chinh phu
trong nd luc neo gift ty gid bang ngudn du trit ngoai hdi ctia minh trude cc cudc tan cdng cta gidi dau
co. M6 hinh ctia Krugman sau d6 duoc hai nha kinh t€ khac 1a Flood va Garber phat trién thém nho vao
két qua quan sat ttr cac cudc khing hoang & Argentina (1981) va Mexico (1982).

Cudc khiing hoang tién té dudi Co ché Ty gid chau Au (ERM) 1992 mang nhiing dic trung méi ma md
hinh tht nhat khong giai thich duoc. Thuee t€ cho thdy nhiéu nudc tham gia ERM roi vao khing hoang
tién té khi du trit ngoai té cua ho van kha dbi dao. Diéu d6 cho thdy du tritr ngoai t&€ khong phai la van dé
chinh cta khting hoang ma thay vao d6 chinh la s Iia chon chinh sach. Nam 1994, Obstfeld da nghién
ctru vé van dé nay va dé xudt mot phién ban khac vé cudc khung hoang tién té - goi 1a mo hinh khiing

2+ A. Banerjee (1992), 'A simple model of herd behavior'."Quarterly Journal of Economics" 107 (3), pp. 797-817.

DJ Thién Anh Tudn 9



Chuong trinh Giang day Kinh t& Fulbright Tai chinh phat trién Khung hoang tai chinh
Ghi chu Bai giang 5

hoang thé& hé thit hai. Theo md hinh nay, chinh phu phai danh d6i gitta cdc muc tiéu vi mo. Trong khi do,
nha dau co sé phan ting dwa vao ky vong vé kha nang phd gia tién té ctia chinh phu. Két qua la mot cude
khung hoang tién té c6 tinh tw phat sinh (self-fulfilling) né ra.

bén nam 1997, cudc khing hoang Dong A d3 tao co so thuc tién cho cac nha kinh t& xay dyng nén mot
phién ban méi khac vé mot cudc khung hoang tién té. Cac phién ban dau tién vé moé hinh khung hoang
tién té trong thoi gian nay dwoc nghién ctu boi McKinnon va Pill (1997), Krugman (1998). Déc trung cua
khiang hoang theo mo6 hinh thtt ba nay la sy khuing hoang kép (twin crisis), d6 la su song hanh gitta
khung hoang tién té (currency crisis) voi khiung hoang ngan hang (banking crisis).

Ly thuyét khung hodng thé'hé thit 1 (Krugman, 1979)

Xust phat diém

Th"am hu}t1 #  Cac chinh sach vi mé
ngan sac khong ben viing
l # Ty gia hoi doai ¢6 dinh
" Taitg —
( bang phat @—‘ Suc ép len ty
o en gia co dinh
thém tien / L
NHTW ban
du trif ngoai t& dé
ho trg ty gla /

Du trit Tan cong Khung hoang
suy giam dau co tien té

Ngubn: Bai gidng Khiing hodng tién té ciia Nguyén Xudn Thanh, 2008
Mo hinh khiing hodng tién té thé'hé thii 2

| Ky vong xoay vong
Kv vong thi trudng
CP ¢6 thé rdi bd ty gia cd
dinh d& thuc hién chinh sach
khac (nhu giam that nghiép)

1 " Chinh oh \
//Cac nha dau CN Tan cong xay ra tao Thay |&i sudt ting Ién,

f
Tén cong —*

ky vong dong noi té L gay anh hu’dng xau dén "
co thé pha gia va téng trudng va tinh
\ dong noi te/ lam tang I&i suat trang that nghlepy

T tha noi ty gia
Khung hoang xay ra, khéng phai do yéu té kinh té

can ban, ma do thi trudng ky vong nhu vay.

Ngubn: Bai gidng Khing hodng tién t¢ ciia Nguyén Xudn Thanh 2008
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M6 hinh khiing hodng tién té thé hé thit 3

Hé théng tai chinh néi dia Dong vén nudc Chinh sach kinh t&
« Tap trung vao ngén hang ngoai chay vao = vimé
Giam sat yéu kém a ia i té va
O SIS Nd ménh gié ngoai t& va 'y s paj dosi 5 dinh
e Tam ly y lai ky han ngan ra téng
Phan bd von sai léch Tinh hinh kinh t&

» Dau tu qud mic vi mé
s Bong bon~g gia tai san » * TV gid héi dodi thutc bi
» Tham nhiing nang gia

+ Tham hut thudng mai
gia tang

y

Tinh hinh tai chinh

« Ty I& ng khd doi cao

* Mat can xiing vé ky han
gilta tai san nd va tai
san co

Tém lwgc mét s6 cudc khiing hoang tai chinh tiéu biéu
Con sét hoa Tulip 6 Ha Lan 1637

Charles de I'Ecluse, mdt nha thuc vat hoc 1am viéc tai Dai hoc Leiden, da trong nhimg cu hoa tulip dau
tién vao khoang nam 1593 tai vueon thue vat hoc Hortus Acedemicus. Cac cu hoa tulip nay c¢6 ngudn géc
ttr Thd Nhi Ky do Pai st cia Hoang d€ Ferdinand I (D€ qudc La Ma Than thanh) tai Thd Nhi Ky cung
cap.

Cac giao dich twong lai (futures) duoc thuwe hién dé€ dat mua trude nhitng bong hoa tulip vao cudi mua
thu hoach bat chdp sic 1énh c&m bén khong nam 1610 (duwgc nhéc lai ndm 1621, 1630, 1636).25 Tuy nhién,
dén ndm 1636, Ha Lan da cho thanh 1ap mét dang thi truong twong lai, cho phép ban trude cac cu tulip
trudc mua vu. Du vay, cac hop dong tuong lai nay khong doi hoi phai ky quy va cting khong diéu chinh
theo gia thi treong (mark-to-market), va cac hop dong dwoc thuc hién mot cach riéng 1é gitra cac ca nhan
thay vi qua san giao dich. Cac nha giao dich gdp nhau tai quan rwou va nguroi mua phai trda mot khoan
phi goi la “wine money” 2,5% gia tri giao dich, t6i da 3 florins mot giao dich.

Nam 1634, cac nha dau co bat dau tham gia thi truong. Nam 1635, mot thuong vu ban 40 bup hoa tulip
gid 100.000 florin. O thoi diém nay 1 t&n bo c6 gi 100 florin; luong ctia mdt lao dong 6 ki ning 150
f/nam; 8 con heo béo co gia 240 florins. Nam 2002, 1florin c6 sttc mua twong dwong khoang 10 EUR.26 Gia
ct tulip ti€p tuc ting sudt nam 1636 va cac hop dong giao dich chi con dugc trao ddi bang miéng (wind
trade) boi vi khong c6 mét bup hoa tulip nao thuce t€ dugc trao tay.?”

Mackay (1841) md ta hanh vi cua nhitng nha giao dich la “dién loan”2. Diéu gi dén cing phai dén. Vao
thang 2 ndm 1637, nha giao dich da khong thé tim dwgc ngwdi mua mdi cé thé san sang tra gia cao hon
cho nhiing cu tulip cia minh. Ttr ddy, nhu cau hoa tulip hau nhw khéng con nita, mtc gia tulip giam
tham hai va bong bong dau co né tung.

% Garber, Peter M. (1989), "Tulipmania", Journal of Political Economy 97 (3): 535-560.

2% Goldgar, Anne (2007), Tulipmania: Money, Honor, and Knowledge in the Dutch Golden Age, Chicago: University of
Chicago Press, ISBN 978-0-226-30125-9

77 Goldgar, Anne (2007), da dan.

2 Mackay, Charles (1841), Memoirs of Extraordinary Popular Delusions and the Madness of Crowds, London: Richard
Bentley, duoc luu triv ti ban gdc vao March 31, 2008, duoc khoi phuc ngay August 15, 2008.
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Hinh: Gia hoa Tulip thoi ky 1634 - 1637

Feb 3, 1637
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Nguon: Thompson, Earl (2007), " The tulipmania: Fact or artifact?”
Khiing hoang Coéng ty Nam Duong ¢ Anh 1720

Cong ty Nam Duong la mot cong ty ¢d phan cua Anh Qudc duwgc thanh 1ap nam 1711 va dwoc trao ddc
quyén giao thuong véi vung thudc dia Nam My thudc Tay Ban Nha (mot phan ctia Hiép uwdce trong chién
tranh v6i Tay Ban Nha). Do6i lai, Cong ty phai ganh 14y khoan no phat sinh trong thoi ky chién tranh cua
chinh phu Anh.

Do diéu 1¢ cua Ngan hang Anh (Bank of England) quy dinh né la ngan hang c¢d phan duy nhat. Cho nén
Cong ty Nam Duong dugc thanh lap trén danh nghia la mot cong ty thwong mai nhung thuce t€ nhu mot
ngan hang hodc mot cong ty tai chinh hoat ddng d€ tai tro cho cac khoan no cua chinh phtt Anh.

Coéng ty cho chinh phu vay 10 triéu bang véi 1ai sudt 6% va chinh phu sé tra 1ai mai mai (perpetual
annuity) £576,534/nam. Chinh phti nghi rang ho cé thé thanh toan duwgc cac khoan 1ai nay tir quyén danh
thué 1én cac hang hoa duwgc mang vé tit Nam My. Nam 1717, Cong ty don nhan thém £2 triéu no cong.
Nam 1719, Cong ty dé xudt ké hoach d6i hon mot nita ng cta chinh phi Anh (£30,981,712) 1dy ¢6 phan
méi, va mot 10i htra rang ng sé chuyén sang 1ai sudt thap hon, 5% cho dén 1727 va 4% sau dé. Tong no
ctia chinh phtt Anh nam 1719 1a £50 triéu, trong d6 riéng Cong ty Nam Dwong ndm gitt £11,7 triéu.

Thong tin cong ty dwgc hudng ddc quyén kinh doanh va khoan tin dung £70 triéu, cung 1oi don thoi vé
gia tri tiém nang ctia Tan Thé gidi, lai dwoc hd tro béi lan séng dau co dién cudng da day gia cd phiéu
tang tir £128 vao thang Giéng nam 1720, 1én £175 vao thang Hai, £330 vao thang Ba, va sau khi ké& hoach
duoc chdp nhéan thi gia c6 phan cua cong ty da 1én dén £550 vao cudi thang Nam. Nam 1720, Luat bong
bong (Bubble Act) duoc thong qua cam cac cong ty c6 phan khac duoc thanh lap ddy gia c6 phiéu lén
£890 vao dau thang Sau, dén dau thang Tam gia lap dinh £1.000.

Thoa thuéan vé chau My that bai, cung véi su cong hwong boi nhiéu yéu t6 khac lam gia ¢6 phiéu giam

xudng con £150 vao cudi thang 9/1920. Su sup dd nay trung hop véi sw sup d6 ctia K& hoach Mississippi
cta John Law ¢ Phap.
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Khi duoc héi vé kha ning tiép tuc ting gid cd phiéu, Isaac Newton tra 1oi rang "T6i c6 thé tinh toan duoc
sw chuyén ddng cua cac vi sao, nhung khong thé tinh duoc sw dién loan ctia con nguoi.”? Theo chau gai
ctia Newton, Catherine Conduitt, Newton c6 thé da thua 16 khoang £20.000.% Con s3 nay wéc tinh khoang
£3 triéu theo thoi gia bay gio.?!

Dai khiing hoang ¢ Mij 1929

Dau thé ky 20, kinh t&€ My dat dugc téc dd tang truong cao. Rat nhiéu nguoi dau tw vao thi truong co
phiéu ma trong do tién vay chiém mot ty trong rat 16n. Thang 8/1929, tong s6 ng vay ching khodn 1én
dén 8,5 ty USD, 16n hon tong luong tién luu hanh trong nén kinh t€.

Hé s6 P/E binh quéan ctia cac cd phiéu thudc chi s6 chiing khoan tong hop S&P 1én dén 32,6 vao thang
9/1929.

- Ngan hang da stt dung mot ty 1€ 16n tién giri d€ mua cd phiéu.

- Cong chting d8 x6 dén ngan hang rut tién dan dén sup d6 ca hé thong tai chinh.

- Ngay thit Nam den t6i (24/10/1929) va ngay thit Ba den t&i (29/10/1929)

- Thong qua Glass-Steagall Act (The Banking Act of 1933-luat vé ngan hang ctia My): tach riéng
hoat dong ctia ngan hang thuong mai va ngan hang dau tu.

Bang: Chi s6 Cong nghiép Dow Jones ngay 28 va 29/10/1929

Ngay Mirc thay déi % thay d6i Gia dong ctra
28/10/1929 -38,33 -12,82 260,64
29/10/1929 -30,57 -11,73 230,07

Nguon: "Dow Jones Industrial Average All-Time Largest One Day Gains and Losses”. The Wall Street Journal.
Hinh: Chi s8 binh quan c6ng nghiép Dow Jones 1929 — 1930 (1ay tir Wikipedia)
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» Pugc dan tit John O'Farrell (2007), An Utterly Impartial History of Britain - Or 2000 Years of Upper Class Idiots In
Charge. ISBN 9780385611985

30 Dan tir William Seward (1804), Anecdotes of Distinguished Men.

31 Dua trén dit liéu chi s6 CPI ctia Anh tir Lawrence H. Officer (2010) "What Were the UK Earnings and Prices Then?"
MeasuringWorth.
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Théa thudn Bretton Woods 1944 — 1971

- Na&am 1944 tai Bretton Woods, 44 nudc thanh vién thoa thuan:

- Hoa Ky duy tri gi tri dong USD 6 muc $35/1 ounce vang (ban vi vang). Hoa Ky sdn sang hoan
d6i USD va vang 6 mtrc gia c6 dinh nay.

- Cac nudc khac cd dinh gid tri dong tién ctia minh véi dong USD véi bién d6 dao dong 1%. Tat ca
cac nudce thanh vién cam két sé can thiép vao thi truong ngoai hoi dé€ bao vé gia tri dong tién ctia
minh.

- Céc nudc thanh vién dung USD lam ngoai té dw trit. Trong khi d6, Hoa Ky gitt vang.

Sw sup do'ciia hé thong Bretton Woods

- Tir ntra cudi thap nién 60, Hoa Ky bat dau c6 tham hut cén can vang lai & mitc cao va tiép dién
nam nay qua nam khéc. N6i cach khac, Hoa Ky dung dong USD cta minh d€ nhép siéu hang hdéa
va dich vu tir nuede ngoai.

- Cécnude doi tac thwong mai tich lay USD va mot s6 d6i USD 14y vang.

- Cudi thap nién 60, no véi ménh gia USD cuia Hoa Ky da vuot xa mirc du trit vang, tao nén phong
doén réng ty gid USD/vang sé bi thay ddi.

- bung trudc kha nang suy giam niém tin vao hé théng ban vi vang, Chinh phia Hoa Ky quyét
dinh chdm dt kha nang chuyén ddi thanh vang cua USD vao thang 8/1971

Théa thudn Smithsonian va viéc tha ndi ty gid tir 1973

- Théang 12/1971, IMF ¢§ gang thiét 1ap lai ché dd ban vi vang véi mtc ty gia duoc nang tir
$35/ounce lén $38/ounce (twong dwdng muirc pha gia 8,6% ctia dong USD).

- Bién d6 dao ddng ty gia hoi doai gitra dong tién ctia mot nudce thanh vién véi USD duoc tang 1én
2,25%.

- Ap luc d6i v6i USD van tiép dién va thang 2/1973 Hoa Ky budc phai ting ty gia USD-vang lén
$42,22/ounce (twong duwong mttc pha gia 11,1%.)

- Tuy nhién, dau co (bén hogc vay USD dé mua vang) van khéng chdm dt.

- Théang 3/1973, cac nudc cong nghiép phat trién déu tit bo ché do ty gia ¢ dinh va tha n6i dong
tién cia minh.

Khiing hoang no cdc nuéec Chdau Mij La tinh thip nién 1980

- Trong thap nién 1970, cdc nudc My la tinh vay mot lwong 1on von tir bén ngoai d€ phat trién co
sO ha tang.

- No nuéc ngoai tang tir 75 ty do-la My vao nam 1975 1én 315 ty do-la vao nam 1983, bang 50%
GDP ctia cac nuedce nay.

- Phéan no goc va lai vay phai tra nam 1982 lén dén 66 ty do-la My, tang tir 12 ty do-la My ndm
1975.

- Théang 08/1982, Mexico tuyén bd khong tra dugc no.

- Cacngan hang khoéng cho cac nwéc My la linh gia han ng hay quay vong von vay

- Dbng tién mat gi4, 1ai suat thuc tang.

- Hé qua: cac nuwéc My la tinh bo chién lwgc thay thé nhap khiu.
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Bang: N¢ nudc ngoai mot s6 nuéc chidu My La tinh (The World Factbook, 2006)

Rank Country - Entity

22
24
29
39
43
45
50
65
73

Brazil
Mexico
Argentina
Chile
Venezuela
Colombia
Peru
Ecuador

Cuba

Ngay thit Hai den t6i 1987

External Debt
(million US$)

211,400
174,300
119,000
44,800
39,790
37,060
30,180
17,010
13,100

Tai chinh phat trién
Ghi chu Bai giang 5

Date of information

30 June 2005 est.

30 June 2005 est.
June 2005 est.

31 October 2005 est.
2005 est.

30 June 2005 est.

30 June 2005 est.

31 December 2004 est.
2005 est.

Khung hoang tai chinh

Ngay 19/10/1987 duoc xem la ngay thit Hai den t6i khi thi treong chiing khodn trén toan thé gidi sup do
v6i su sut gidm manh gid chiing khoan chi trong thoi gian ngén. Vu sup d6 bat dau tw Hong Kong, sau
d6 lan sang chau Au 16i tac dong thi treong chitng khoan Hoa Ky. Chi s cong nghiép Dow Jones (DJIA)
giam 508 diém, con 1737,74 diém (giam 22,61%). Day duoc xem la mét trong nhitng mtrc gidam manh nhét
cua chi s6 DJIA trong mot ngay trén thi truong ching khoan Hoa Ky. Cac thi treong chiing khoan khac
cting khong kha hon. Vao cudi thang 10, thi treong chitng khodn & Hong Kong giam 45,5%, Uc giam
41,8%, Anh giam 26,45%, Canada giam 22,5%.

2800 r

2700

2600 |-
2500 |-
2400 [
2300 [~
2200 |-
2100 |-
2000 |
1900 |-

1800

1700 -

L

1

1 1

07/01/87 08/01/87 09/01/87 10/01/87 11/01/87 12/01/87 01/01/88

Ngudn: Dan lgi tir Wikipedia (http://en.wikipedia.org/wiki/Black_Monday_%281987%29)

Khiing hodng co ché'ty gid chiu Au 1992 — 1993

HE¢ thong tien té chiu Au, 1979-1993

- Théang 3/1979, Cong dong chau Au (EC) thiét 1ap Hé thdng Tién té chau Au (EMS)

- Ty gia hoi dodi cua dong tién cac nudc thanh vién duoc ¢ dinh véi bién d6 dao dong +2,25%
xung quanh muc trung tam. Ty gid voi cdc dong tién bén ngoai hé thong duoc tha noi.

- bbng Deutsche Mark (DM) ctia Dtic tré thanh dong tién “neo” cua hé thong (cac nuwde duy tri ty
gia ¢ dinh gitra dong tién ctia minh véi DM) do lam phat ctia Puic thidp va niém tin ctia cdc nha
dau tw vao Bundesbank, ngan hang trung wong Pc.

- Heé théng duoc duy tri voi mot s6 diéu chinh trong giai doan 1979-1987 va khong c6 diéu chinh
nao sudt ttr 1987 dén 8/1992.
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Khiing hodng nd'ra

Sau su kién thdng nhat nudc Ptc vao ndam 1990, tham hut ngan sach cua nuwdc nay tang lén
nhanh chong.

Phan tng lai chinh sach ngan sach mo rong, Bundesbank, vén siéu doc 1ap, da that chit chinh
sach tién té va day lai sudt 1én cao.

Cac nuwde thanh vién caa EMS khac budc phai tang 1ai suat d€ duy tri ty gia hoi doai, tir d6 tao ra
tac dong giam phat vao dung thoi diém ma nhiéu nwéc EMS dang ¢ trong tinh trang suy thoai
kinh té.

Céc nudc thanh vién EMS dtng trudce 2 lea chon: Tang 1ai sudt d€ duy tri ty gia cd dinh (loi ich:
duy tri uy tin cta chinh sach va niém tin ctia nha dau tu; thiét hai: ting trudéng cham va that
nghiép tang) hodc Tk bo ty gia c6 dinh (loi ich: thoat khoi suy thoai kinh té&; thiét hai: tir bo hé
thong EMS va mat uy tin vé chinh sach.)

Do xung dot vé loi ich va thiét hai cta viéc duy tri EMS, cac nha dau co nhéan thdy co hoi c6 thé
tan cong dong tién cua cac nuwdc thanh vién.

Tan cong dau co xay ra vao thang 9 ndm 1992. Anh va Y quyét dinh roi bo EMS. Dén cudi nam
1993, bién d6 dao dong duoc tang lén +15%.

Khiing hoang ¢ Mexico 1994 — 1995

Dong vOn nudce ngoai tang dot ngdt lam gia tri thuce ciia dong peso tang 40% trong vong 5 ndm tir
1988 dén 1993.

Tham hut can can thwong mai ttt mitc 2,6% GDP vao gitta nam 1989 1én 5% vao nam 1993. Tang
truong kinh té€'lién tuc tir 5,1% nam 1990 xudng con 3,6% nam 1992 va 2% ndm 1993.

Dén nam 1994: Dong von nudc ngoai chay vao suy giam; Nhiéu khoan ng nudc ngoai ddo han
vao ndm 1995; Dy trit ngoai t& giam dan dé bu dap tham hut can can thuong mai; Ngan hang
trung wong quyét dinh la ngung tac dong cta viéc mat du triv b::fmg cach tang tin dung ndi dia;
Théng 3/1994, tan cong dau co xay ra; Pong peso sup d6 vao cudi nam 1994.

Khiing hoang Pong A 1997 — 1998

Truwdc khing hodng

Ttr dau thap nién 1990, ty do hoda tai chinh dwoc tién hanh véi nhip do tir tir 6 Dong A. Mic du
vay, chinh phti van can thiép trong phan b tin dung, dan t6i tam 1y y lai.

Trong giai doan 1990-97, luong von tw nhan chay vao cac nudc dang phat trién tang 5 lan tir 42 ty
USD Ién 256 ty USD. Pong A 1a noi thu hat mot luong 1on dong vén nay, chiém téi 60% tong
von.

Ty gia hdi dodi duoc cd dinh.

Két qua:

+ Tin dung tang trudng cao, ty 1€ ng/von so hitu ctia khu vic doanh nghiép rat 1on, va bong bong
gia tai san xudt hién.

+ Tang trudng GDP cao: Giai doan 1990-96 ctia Thai Lan, Han Qudc, Indonesia va Malaysia dat
8%.

Nhitng mat can doi vi mo 1997

Tl ndm 1996, toc dd tang triedng kinh t€ ctia cdc nwedc Pong A bat dau ching lai.
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- T&c d tang truong kim ngach xuat khau cta cac nwdc Dong A & mite 19-21% trong nam 1995-95
giam xudng 4% trong nam 1996.
- Nguyén nhan:

+ tdng trudng thwong mai toan cau suy giam;
+dOng yén mat gia va ty gid h6i doai thuc hiéu dung cua cac nuée Bong A 1én gia
+lwgng cau va gia ctia cac mat hang xuat khau, ddc biét la dién tw, suy giam.

- Tham hut vang lai xuét hién va dwgc tai tro cha yéu bf“ing vay no ngén han nudc ngoai.
- Nhing yéu kém trong hé thong tai chinh (no khé doi ngay cang 16n sau nhiéu nam gia tang tin
dung chi dinh).

Khiing hoang nd'ra

- Nhiing yéu kém trong hé thdng tai chinh va mat can doi vi mo khién cac nha dau tu tinh téi kha
nang cac dong ndi té o Dong A c6 thé bi pha gia.

- Nhitng hoat dong dau co tién té trong tir gitta ndm 1996 tai Thai Lan khién du trit ngoai té giam
mot phan va 1ai suat tang 1én. Lai suat tang lam giam gia bat dong san, dan t6i su sup d6 cua
nhiéu cong ty tai chinh.

- Nhitng nguoi vay ngoai té trude day tin rang ty gia hdi doai dwoc c§ dinh thi nay bat dau lo ngai
va ciing mua d6 la vao d€ dam bao c6 d6 la d€ tra no khi ddo han. Chinh phu Thai Lan ban dau
dung du tri ngoai t& d€ bao vé ty gia nhung ciing khong c6 kha nang duy tri duoc lau. Dong
baht duoc tha néi vao dau thang 7 nam 1997 va ngay lap ttec mat gia 10%, roi gia tri ti€p tuc giam
xudng sau do.

- Khang hoang nhanh chéng lan ra Han Qudc, Malaysia va Indonesia

Khiing hodng kép

- bi lién vé6i khung hoang tién té la khiing hoang ngan hang. Lai sudt cao trong thoi gian chinh
phu bao vé ty gia budc ca cac td chiic tai chinh va cac doi twgng vay von 1am vao tinh thé khé
khan.

- Khi dong ndi té bi pha gid, trach nhiém no phai tra tinh ra dong ndi té cua cac khoan ng nudc
ngoai tang vot, kéo theo sy pha san ctia nhiéu doanh nghiép va td chirc tai chinh.

- Ca cac nha dau tw déu mudn chuyén von ra. Ngan hang doi lai vén cho vay, tit chdi dao no va
ngung cho vay mdi; con cac nha dau tw chiing khodn thi ban ching khoan, déi ra ngoai té va
chuyén ra ngoai. Riéng trong ndm 1997, hon 20 ty USD rong dugc dua ra khoi 5 nuéc Dong A
chju khting hoang, trong khi trong ndm 1996 van con nhan duoc gan 66 ty USD.
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Hinh: Su pha gia tién té va syt giam GNP mét s6 nudc (14y tir Wikipedia)

Exchange rate - GNP (US81 billion) o
ountry hange
Currency JErtal Change June 1997 | July 1998
June 1997 July 1998 —
mmm Thailand 170 102 |'W 40.0%
=== Thai baht 24,5 41\7402% |——
— N |ndonesia 205 34|w83.4%
Indonesian rupiah 2,380 14,150 ¥ 83.2%
= H . (i ]
M Philippine peso 263 42|y 27 4% | = Philippines 15 STV 3T3%
WES \alaysian ringgit 25 41 w30.0% |*™= Malaysia 90 55| ¥ 38.9%
‘e’ South Korean wan 250 1.200|w 34.1% | (@, South Korea 430 283 |W 34.2%

Khung hoang & Argentina 2001 — 2002

Ty gia duoc ¢6 dinh va no chinh phu ting cao

Khoan no chinh phu 155 ty USD khéng c6 kha néng chi tra

Nguoi dan dong loat rut tién khoi ngan hang; chinh pht ra lénh déng bang tai khoan tién gui va
dat muc t6i da tién dwoc rat la 1000$/thang

Nhiéu ngén hang va doanh nghiép diing trén bo vuc phd san

Co ché hoi dong tién té duoc x6a bo; dong peso bi phé gia tir 1 peso/USD 1én 4 peso/USD

Tang truong kinh t€ suy giam lam cdc nha dau tw nuwdc ngoai lo ngai vé kha nang tra no cta
chinh phu Argentina

Khung hoang no chinh phu va khung hoang tién té dong thoi

Chinh phu tim ngu6n tai tro khac?

Khiing hoang Argentina 2001-02 so véi khiing hodng Déng A 1997-98

Khiing hoang DPong A: Yéu kém trong hé thdng ngan hang tao stic ép 1én ty gid hdi doai va ky
vong chinh phu phai chi ngan sach 16n d€ ctru giup.

Khung hoang Argentina: Kho khan ngan séch lam suy yéu ngan hang khi chinh phu dung dw triz
trong hé thong ngan hang d& bu dap cho tham hut ngan sach, dong thoi tao stic ép 1én ty gia hoi
doai.

Trong khi khting hoang Pong A 1ay lan nhanh chéng, thi khing hoang Argentina dwoc kiem ch&
trong pham vi ctia qudc gia nay. Nguyén nhan:

+ Khung hoang duoc thi truong du doan tir trede nén tac dong dén cac nuwdc khac duoc giam
nhe.

+ Sau khung hoang 97-99, cdc nwdc da thyec hién chinh sach tai chinh than trong hon, gidm lam
phét, duy tri ty gid hdi doai linh hoat, ting du trit ngoai té va giam no ngéan han.

Khiing hoang tdi chinh ¢ Mij 2007 — 2009

Khung hoang tai chinh 6 My ¢6 ngudn goc la cac khoan ng nha dat dudi chuéan (subprime).

Nguyén nhan:

Fed duy tri 1ai suét thap
Cac cach tan tai chinh
Hé théng giam sat bi buéng long
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- Dénh gia tin nhiém thiéu tin cay
- Tamly: gia nha dat ludn tang, vay sé ¢ 1oi

Yéu t& cham ngoi:

- Fed thét chit tien té
- Thi truong nha 6 xau di

Vin dé tin dung, thanh khodn va von

Sw suy yéu cua thi treong nha & nam 2006 tao ra truc tric vé “tin dung”: Cac nha dau tw danh gia lai rai
ro lién quan dén cac khoan cho vay va chiing khoan bat dong san dudi chudn va do vay day gia cua cac
chiing khodn nay xudng.

Truc trac “tin dung” nhanh chéng chuyén thanh truc tric “thanh khoan”: Cac t6 chtrc tai chinh tro nén rat
than trong va khong mudn cho nhau vay vi lo ngai vé rai ro khong tra no ctia bén kia. Cac t6 chuc tai
chinh khong biét ai dang chiu nhiéu rui ro lién quan téi chiing khoan dwdi chuan.

Va sau cung thi truc trdc vé “vdn” xuéat hién: Cac to chtrc tai chinh budc phai x6a mot lwgng von chu so
hitu 16n ctia minh &€ bu ddp cho cac khoan thua 16 do gi tri tai san giam xudng: cac khan dau tu ngoai
bang trudc day duoc dua vao bang can doi ké toan; ti€p thém von cho cac quy dau tu thi treong tién té
ngan han dé ngan cic quy nay “mat gid tri tai san rong”; mat von truc tiép khi phai diéu chinh gia tri cac
khoan dau tu trén bang can d6i ké toan theo gia thi truong.

Tqi sao khdng ai canh bio triedc?

Paul Krugman trong bai viét “These days” thang 8 ndm 2005, da canh bao thi treong cho vay duéi chuan
la mot van dé 16n cua nude My, khi bung nd né sé gay ra mot cudc khung hoang tai chinh nghiém trong.
Nouriel Roubini, gido su tai Stern School of Business of New York University, trong buoi hoi thao tai IMF
ngay 7/9/2006, canh bao kha ning khung hoang trudc mét, nhung dép lai 6ng la nhitng 10i tréu duia. Cac
1oi canh bao trén dén trong khi thé giéi dang ngap tran hiing khai vi trién vong kha quan cua thi truong
tai chinh.

32 Dan lai ti Nguyén Tan Th:fmg, “Hiéu qua ctia cdc mo hinh du bao kinh té: Vi sao cudc khiing hoang 2007 — 2008 da
khong tranh dwoc?”, Tap chi ABC nhitng vin dé kinh t€'thoi dgi, s6 1, thang 6/2009.
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Hinh: Chénh 1éch TED va mét s loai 13i suat co ban thoi ky khiung hoang
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Nguon: Bdo cdo thwong nién ciia cic ngén hang diu tw

Economy of Greece
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Nguon: Lay tir wikipedia (http://en.wikipedia.org/wiki/ Economy_of_Greece)
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