BONG BONG GIA TAI SAN VA “LAN NAY THI KHAC”

Chdu Van Thanh*

Hon mot thip nién ké tir sau cudc khing hoang tai chinh toan cau 2008 (GFC) kéo theo cudc
suy thoai kinh té rit sau, khip noi trén thé giéi ching kién cac goi ctru trg khong 16 ca dudi
dang tai khoa va tién t&, nhat 13 cic goi ndi 1ong dinh luong (QE). Néu bo qua hién twong lam
phat c6 xu huéng ting manh nhitng thang cudi ctia ndm 2021, hdu nhu cung tién ting manh
thoi gian qua da khong song hanh véi lam phat tang 1€n. Trong khi 46, gid ca tai san lai cé
déu hiéu bung phat. Nén kinh té thuc dudng nhu chua thé phuc hoi sau gan 2 nim dai dich —
nhung thi truong ching khoan va bat dong san thi ludn duy tri “phong d” tham chi c6 dau
hiéu gia tang bdt thwong. O Viét Nam ciing khong ngoai 1¢, lién tuc trong nhiing thang gan
day, ching ta d& dang bét gap cac twa dé bai viét lién quan dén hién twong tuong ty ndy, nhu
14 “Dong von vao ngdn hang tang chdm, tién dang “chay” di dau?? Hay “Dong tién “bom
cang”’ thi truong chirng khodn dén tir ddu?® Piéu nay tao ra nghi van dbi véi 1ap ludn ndi
tiéng ctia Milton Friedman “Lam phdt thi luén luén va bat ky noi dau déu la hién twong tién
e,

Mic khac, ciing dang c6 nghi vin vé hau qua cua cac goi kich thich “ndi 1ong dinh luong”
ciing nhu cac chinh sach kich cau ¢ hau hét cac qudc gia — giau va nghéo hon — 1 nguyén
nhan 1am gia ting gi4 tai san va c6 thé ddn dén mot cudc khing hoang tai chinh méi. Tuy
nhién, nhu thuong 1¢, nhu mot 161 trin an mang tén “Lan nay thi Khac™ lai xuét hién. bung
trén goc do kinh t& hoc vi mo, néu bo qua hién twong lam phat dang c6 dau hiéu bung 1én thoi

gian gan day vi nhiéu nguyén nhan khac®, cau héi dit ra 1a “Tai sao cac gbi bom tién va kich

1 Giang vién Khoa Kinh té, Trwong Kinh té, Luat va Quan ly Nha nwéc, Pai hoc UEH, email:
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4 “Inflation is always and everywhere a monetary phenomenon”

5 Twa dé cla quyén sach ban chay nhat “This Time is Different” clia hai gido sw hang dau cua
Trwdng Harvard Kennedy School (HKS) Carmen Reinhart va Ken Rogoff.
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thich kinh té da khong thuc su hiéu qua dbi voi nén kinh té thuwe — hoat ddng san xuat ra hang
hoa va dich vu - nhung lai cling khong thuc su tao ra lam phat? (it nhét 1a cho dén diu nam
2021)”. C4u hoi ndy gan nhu phit hop hoan toan cho bi canh cua giai doan 2009-2020. Kinh
1é hoc di dwa trén nhitng gia thuyét gi dé c6 thé giip chiing ta c6 thé hiéu dwoc phan nao
hién twong nay? Liéu rang Milton Friedman va Thuyét S6 lwong Tién cé bi sai? Liéu rang

“Lan nay thi Khac” ¢6 thuc sw diing?
Bing chitng thue nghiém

Céu chuyén ctia Anh va Hoa Ky 1a nhimg vi du dién hinh. Bang chting cho thiy, gitta nim
2009 dén 2019, Ngan hang Trung uvong Anh d3 bom 425 ty bang (# 588 ty do la) twong
duong khoang 22,5% GDP ciia Anh nam 2012 véo nén kinh té. Theo wéc tinh, gbi bom tién
nay s& day lam phat thyc té & mic 1,1% ndm 2009 ctia Anh sau anh huéng ciia cudc khing
hoang tai chinh toan ciu 1én mtrc myc tiéu trung han 2%. Tuy nhién, thyc té 1a sau hon mot
thap nién “ndi 1ong dinh lwong, QE” lam phat & Anh van duy tri & muc con thap hon ca mirc
lam phét cua nam 2009, va tang truong GDP chua hoi phuc tré lai duge mirc xu hudng tién
khing hoang. Trong khi d6, gia nha va ching khoan da bat dau ting toc trong ciing giai doan

nay.

Tur khi bat dau dai dich COVID-19 dén thang 3/2021, BOE da bom thém 450 ty bang dudi
dang mua lai trai phiéu chinh phii Anh, dua tong g6i tién bom vao nén kinh té nudc nay 1én
miuc 875 ty bang, tuong duong 40% GDP hién hanh. Téc dong dén lam phat va san lugng cua
g6i QE lan nay chua thuc sy rd rang, nhung mot 1an nita gia ca tai san lai bung 1én dang ké.
Gia nha & Anh d3 tang 10,2% trong nam cho dén thang 3/2021, mirc ting cao nhét ké tir
thang 8/2007.

Hoa ky 12 mot dién hinh khac vé cac géi kich thich kinh té khong 16 QE va gia tai san gia
tang d6t bién. Ngay sau GFC, Hoa Ky tung ngay cac goi QE 1én dén hang ngan ty d6 la ciing
vOi cac giai phap mé rong tai khoa. Tiép theo d6 14 2 nam dién ra dai dich COVID-19, cac
g6i ctru trg va ndi long dinh luong tiép tuc duoc bom vao nén kinh té 16n hang tha nhat thé
gidi nay. Theo dir liéu cua S&P CoreLogic Case-Shiller Home Price Indices, gia nha 6 Hoa
Ky di ting muc 19,7% nam 2020 va tiép tuc ting ndm 2021, tham chi dang phat ra “tin hiéu
d6”. Hinh 1 cho thiy, gia nha & Hoa Ky giam sau sau GFC 2008, nhung vut 1én nhanh chéng
giai doan ngay sau d6 bat chip chi phi xay dung khong bién dong nhiéu.



Hinh 1. Gia nha & Hoa Ky so véi cac chi so0 vi mo qua cac thap nién.
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Cau chuyén twong tu & hau hét cac qudc gia khac trén thé gigi. Ké tir sau GFC 2008 it nhat
cho dén nam 2020, thé giéi ching kién rat nhiéu cac qudc gia dua nhau thyc hién giai phap
bom tién mang tén “néi long dinh luong” (Quantitative Easing, QE) nhung ty 1¢ lam phat

dudng nhu ciing khong thuc sy xuat hién. Hay bo qua du hiéu lam phat ting toc thoi gian

gan day. Cau hoi dat ra vé co ché kinh té hoc d6 1a tién nay da di vé dau?

Theo du béo cia OECD Economic Outlook ngay 22/09/2021, GDP toan cau s& co thé ting
truong & muc 5,7% va 4,5% lan luogt nam 2021 va 2022. Ca hai déu thap hon muc du phong
ban dau trude d6. Du cho téng GDP toan cau gio day di vuot mic GDP thoi diém tién dai
dich (2019) nhung van con thap hon khoang 3,5 phan trim so vdi chi s6 GDP dugc duy béao
ban dau trudc khi xay ra COVID-19. Cac nudc tién tién dang hdi phuc tot hon tir cudc suy
thoai sdu nam 2020. Nhung hé cach 16n vé san luong va viéc 1am van con d6 ¢ nhiéu nudc,
dic biét 1a & cac nén kinh té dang phat trién va thi truong méi ndi (Emerging-Market &

Developing Economies - EMDES).

Ly thuyét néi gi vé cdc géi QF va gid tai san?



Quay lai vai khoang thoi gian cia mot thé ky trude day, kinh té hoc (economics) chu yéu
nghién ciru su phan bd cac ngudn luc va Thuyét S6 lwong Tién. Theo Milton Friedman, lam
phat thi lu6n ludn va bat ky noi ddu déu 14 hién twong tién té. Nhung cau hoi dit ra 1a véi rat
nhiéu 2061 QE dugc tung ra nhu vay ¢ thap nién qua, nhung tai sao lam phat chua thuc sy
bung 1én (it nhét 1a cho dén 2020)? Nhiéu nghién ctru va bang chitng thuc nghiém cho thay sé
nhan tién c6 xu huéng giam manh, du tri ting 1én va vong quay tién thip di kéo theo tuong

quan gitra khéi tién va mirc gia khong gia ting cung chiéu nhu Thuyét S6 lwong Tién mé ta.

Nhung du cho Milton Friedman va mdi quan hé cua ting trudng cung tién va lam phat c6 con
dung hay khong thi mot kha ning 1a cac goi ndi long dinh lugng QE c6 thé dang tiém 4n hinh
thanh rai ro tao ra cac chu ky bing phdt va sup dé (boom-and-bust cycles) va bdt én tai chinh
do chinh chinh phii tao ra. Vi sao vay? Bang chang thyc té cho thay, tién dang c6 xu hudng
chay vao khu vuc tai chinh va gia tai san dang bung 1én & nhiéu noi. Pay ciing 1a mét 1y giai
vi sao khéi tién va mirc gia da khong nhu tuyén bd caa Thuyét S6 lugng tién trong dai han.
Chinh vi thé ma hién c6 rat nhiéu cudc thao luan xoay quanh viéc khi nao va cach thirc ndo
dé co thé két thiic/dao nghich “ndi long dinh lugng” va kiém soat thi truong tai chinh ciing
nhu giam sat chit ché cac quy dinh an toan tai chinh ma khong anh huéng dén qua trinh hoi
phuc nén kinh té dang ganh chiu qua nhiéu ton thuong tir tran dai dich COVID-19 hoanh
hanh.

Gi4o su Robert Skidelsky’ d dua ra cau hoi rang: “Tai sao cdc géi mua trdi phiéu khong 16
cia cdc ngdn hang trung wong & chau Au va Hoa Ky tir nam 2009 lai ¢6 it tic ddng dén mire

gid chung ciia nén kinh té dén nhuw viy?

Theo quan diém ctia Robert Skidelsky, duong nhu chi mét ty phan nho ciia lugng tién tir cac
g6i QE nay chay vao nén kinh té thyc, phan 16n con lai chi yéu chay vao khu vuc bat dong
va chig khoan tai chinh 1am bung gia cac tai san ndy va mang lai nguon loi ciia nhiing
nguoi nam giir chiing. Mot phan hiéu tmg cua cai (wealth effect) gia ting kéo theo ciing kich
hoat khu vire kinh té thyc, nhung hau nhu phéan 16n ctia cai va tai san lai tiép tuc luan chuyén

trong h¢ théng tai chinh. Co s& hoc thuat cho 1ap luan nay 1a gi?

Keynes va dong tién di chuyén

7 Robert Skidelsky Ia gido sw Kinh t& Chinh tri thudc Dai hoc Warwick.



Nhu chiing ta di biét, Kinh té hoc vi mé ra doi tir y tuéng caa John Maynard Keynes nhu 1a
mot 1y thuyét vé san luong trén binh dién tong thé va tré nén thinh hanh tir sau thap nién
1940. Béi voi nhitng nguoi theo Keynes dién hinh, ¥ tuong trong quyén sach ndi tiéng
General Theory cta John Maynard Keynes thuong dugc dung dé 14p luan cho giai phap tai
khoa trong kich cau kinh té. Theo d6, bat ky dot suy giam hay sup d6 ctia nén kinh té - véi
bét ké nguyén nhan 1a gi di nita, thi déu dan dén két qua 1a hanh vi nim giir tién mat (cash) s&
c¢6 xu hudng gia ting manh. Cac dong tién (money) chuyén vao trong du trit (reserves), tiét
kiém tang 1én va chi tiéu giam di. Didu nay 1y giai Iy do vi sao Keynes va chinh sach kich cau
6 phan thién l1éch vé huéng chinh sach tai khéa. Ong 1ap luan rang khi nén kinh té suy giam,
chinh sach tai khoa (chir khong phai chinh sach tién t&) nén duoc chon dé kich thich kinh té.
Chinh phu phai tré thanh “ngueoi chi tiéu citu canh cudi cimg” (spender of last resort) nham
bao dam lugng tién méi (new money) dugc sir dung vao hoat dong san xuét thay vi bi giit lai

trong dan chung.

Bén canh d6, trong tac pham Khdi ludn vé Tién té (A Treatise on Money), Keynes ciing da dé
cap dén “cau tién dau co” (speculative demand for money) bén canh “cau tién cho giao dich”
mua ban hang hoa va dich vu (transaction motive demand for money). Theo giao su Robert
Skidelsky, Keynes cho rang trong sudt thoi ky suy giam kinh té sau (depression), tién
(money) khong nhét thiét 1a bi giit lai, ma cac dong tién nay chay tir chu chuyén “céng

nghiép” (industrial circulation) sang chu chuyén “tai chinh” (financial circulation).

V& co ché, tién trong chu chuyén cong nghiép ham y ndi vé dong tién hd tro cho céc tién
trinh dé san xudt ra san lugng (hang hoa va dich vu) dau ra thong thuong; trong khi d6, dong
tién trong chu chuyén tai chinh dwgc sir dung cho “viéc kinh doanh ndm gitt va trao ddi cac
gidy t0 c6 gia va tai san, bao gdm cac giao dich chig khoan va cac giao dich thi truong tién
t¢”. Mot khi xuat hién hién twong suy giam hoat dong kinh té sau hay tri tré, hay khi nén kinh
té thuc khong thé hp thu dong tién mét cach diy du, xu hudng léch lac va mat can bang
trong chu chuyén dong tién s& xuat hién. Tién trinh nay duoc danh dau bang su chuyén dich
tién tir chu chuyén cong nghiép sang chu chuyén tai chinh, ma cac nha kinh té tai chinh mé ta

1a — tir ddu tw (investment) sang dau co (speculation).

Khac véi sy ludn chuyén ngudn luc von, lao dong va cong nghé trong chu chuyén cong
nghiép hay hé thong san xuét giita hang ngoai thuong va hang phi ngoai thuong — khi gia
turong ddi cta hai loai hang hoa nay bién dong sé kéo theo su bién dong ca phia cung va phia

cau cling nhu di chuyén hau nhu tat ca cdc nguon luc trong cac nganh hang ngoai thuong va



phi ngoai thuong. Trong khi d6, khu vuc san xudt (cong nghiép) va tai san tai chinh (tai

chinh), thi sy di chuyén cua dong tién 13 chu yéu.

Do vay, mdt phan cau tra 10i cho cau hoi “tién nay da di vé ddu?” hay 1y do tai sao QE da
khong tao ra bat ky hiéu img manh mé nao ddi v6i mirc gia chung cta nén kinh té c¢6 thé 1a do
phan 16n sb tién méi nay di cham ngoi cho hoat dong dau co tai san (asset speculation), tir d6
tao ra cac bong bong tai chinh (financial bubbles), trong khi gia ca (prices) va san lugng
(output) trén binh dién téng thé van duy tri 6n dinh nhu nhitng gi moi ngudi dang quan sat

thiy.
Hyman Minsky va “Thoi khdc Minsky”

Mot ham y khong kém phan quan trong vé chinh sach néi vé mdi quan hé cua cac goéi QE va
bét On tai chinh. Theo d6, cic g6i QE c6 thé tao ra cac chu ky bing phdt va sup dé (boom-
and-bust cycles). Khong nhu nhiing nha kinh té theo Keynes chinh thong luén tin vao cac
cudc khing hoang 1a do céac ca sdc tir bén ngoai, nha kinh té Hyman Minsky, cha dé cta khai

»8 (Minsky Moment), nghi rang hé théng kinh té c6 thé tu tao ra cac

niém “thoi khic Minsky
¢t soc tir chinh sy van hanh ndi tai cia n6. Minsky 1ap luan rang hoat dong cho vay cua ngan
hang trai qua 3 giai doan c6 tinh thoai trao dugc ong dat tén 1a: (1) phong vé hay tir bdo hiém

(hedge), (2) ddu co (speculation), va (3) Ponzi (lay tién tir ngudi sau tra cho nguoi trudc).

Mo rong 3 giai doan c6 tinh thodi trao trong hoat dong cho vay cua ngan hang nay ra linh vuc
dau tu va dau co trong thi trudng tai chinh va bat dong san s& thdy su trong dong ctia chung.
Trudc tién, thu nhap ctia nguoi di vay can phai du dé hoan tra ca von gdc va 13i cia mot
khoan vay. Tiép dén, thu nhap ciia ngudi di vay can phai dii cao dé chi thanh toan cho khoan
lai. Va giai doan cudi cung, hoat dong tai chinh don gian tr¢ thanh mdt van bai danh cugc

vao gia tai san sé ting 1én du dé trang trai cho khoan cho vay. Khi xuét hién sy ddo nguoc cia
gi4 ca tai san tir ¢a dang gia ting chuyén sang sut giam nhanh chong 1 khong thé tranh khoi
s€ tao ra mot cudc sup db trong con hoang loan. Sy gia tdng cua céi trén giéy bi x0a sé, kéo

theo nén kinh té thuc bi cudn theo con chin dong nay. Do vy, Minsky xem QE nhu 1a mot vi

8 Minsky Moment néi vé thoi khic khéi dau ctia mot cudc sup dd thi trwdng do hoat ddng dau co
mang tinh danh cwoc va lidu linh di&n ra trong mét giai doan ting gia tai san khoéng bén virng. Khai
niém nay con mudn am chi dén thoi khéc suy gidm dot ngdt vé mét tam ly cla cac tac nhan tham gia
trén thi trwerng cong hwédng tao ra sy sup dd toan bo thij truong.



du vé su bét On tai chinh do chinh chinh phu tao ra. Thoi gian gan day, voi nhitng gi dang

dién ra trong thyuc té duong nhu dd c6 nhing tin hiéu dang quan ngai vé hién tuong nay.
Ligu “Ldn nay thi Khdc”?

V6i twa dé ciia quyén sach ban chay nhét “This Time is Different”® (tam dich “Lan nay thi
Khac”) cia giao sw Carmen Reinhart'® viét cing Ken Rogoff. Tac pham nay da ting tro
thanh chu d& mang dam dau 4n vé 161 canh béo va cac bai hoc dbi vai cudce suy thoai sau va
khing hoang tai chinh toan cau 2007-2009 va nhiéu hon thé nira. Quyén sach ciing da tré
thanh d¢ tai tranh luan va ban luan vé cac ham y chinh sach trong viéc quan 1y khung hoang
tai chinh cta cac nha hoach dinh chinh sach va gidi han lam. Reinhart va Rogoff khong phai
1a nhitng ngudi dau tién dé cap dén cum tir “Lan nay thi Khac”. Nhung viéc sir dung rong rai
cum tir nay trong cac binh luan vé thi truong tai chinh thi lai c6 ngudn goc xuat phat tir anh

huong cia tac pham nay.

Nbi dung quyén sach chi rd xuyén sudt chiéu dai lich str, cac nudc giau va ngheo tién hanh
cho vay, di vay, sup dé roi hoi phuc theo cach thirc thong qua mét loat cde cudc khing hodng
tai chinh rdt bat thwong. M3 1an nhu vay, giéi chuyén gia déu néi: “ Lan nay thi Khac” —
ham ¥ tuyén bd rang cac quy tic dinh gia cii (old rules of valuation) khong con duge ap dung
nita va tinh hinh mai 6 rat it nhimg twong dong vai cac tham hoa da xay ra trong qua khi -
va khiing hoang kéo theo c¢6 thé khong xay ra, boi vi “Lan nay thi Khac”!. Vi tac pham khac
biét cia minh, Reinhart va Rogoff ching minh rang nhan dinh cia gisi chuyén gia 1a hoan

toan sai.

Cong trinh nghién ciru “Lan nay thi Khac” bao phsi 66 quéc gia thude 5 chdu luc trai qua 8
thé ky trinh bay cdi nhin toan dién vé hau hét tat ca cdc dang khung hodng tdi chinh — bao
gom cdc vu V& No Cia chinh phii, hoang loagn va khing hodng ngdn hang, va cdc thoi Ky lam
phat gia ting dét bién — tir nhitng dot giam gid tién té thoi trung cé cho dén cdc tham hoa
cho vay thé chdp duwdi chudan ngay nay. Reinhart va Rogoff da di dén lap luan manh mé va

day tinh cong kich cho rang cac cudc khing hoang hay truc tric tai chinh thi déu c6 dic tinh

% Reinhart, Carmen M. and Rogoff, Kenneth S., This Time is Different: Eight Centuries of Financial
Folly. Princeton University Press, 2008.
http://assets.press.princeton.edu/catalogs/F11Paper.pdf

10 Gido sw ctia Trwong Harvard Kennedy School (HKS) va dang bat dau ddm nhiém vi tri Kinh té
Trwdng clia Ngan hang Thé gi¢i (WB).
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tuong dong phd bién & tat ca cac qudc gia, bao gom cac nén kinh té thi truong da duoc xac

lap hoan hao hay cac nudc thi tredng méi noi.
Thay loi két

Gi4 tai san nhat 1a gia ching khoan va bat dong san gio day ciing di va dang gia ting twong
tu nhu nhitng gi di xay ra & nhitng nam truéc day. Mot didu dang luu y d6 1a “1oi canh bao”
va “du bao khung hoang” thudng khong phai dé “cudc khung hoang thuc su xay ra” ma 1a
nham 1am thay d6i cach thirc hanh x& va quan tri hé thong. Tur d6 gitp cho cac quéc gia va
cac to chirc van hanh trong guéng may co6 thé tranh dugc nhitng hau qua xau xay ra, doi khi
lay lan thanh cac cugc khung hoang mang tinh tham hoa. Do vay, d6i luc “du bao Sép co
khung hoang” nhung lai gop phan lam cho cudc khing hoang khong thuc su xay ra lai 1a diéu
t6t. Lidu chung ta c6 1ap lai cum tir quen thudc “Lan nay thi Khac” nira khong hay ciing s& 1a
mot vét mon phd quat — cho vay, di vay, sup do va hoi phuc mét Ian nita nhu nhimg thong 16
thong thuong? Dé roi két cuc 1a thé gidi va cac nudc sé lai roi vao mot cudc khing hoang du
da dugc canh bao sém — vé mot chu ky bung phat—sup d6 “cii rich”. Thoi gian s& ¢ cau tra

l6i chinh xéc cho tat ca chung ta.
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