Phan tich Cai cach luat tai chinh My:
Lich str tir géc nhin cha Ly thuyét tro choi
(Ly thuyét Khuyén khich/Ddng co)

Tom tat: Hé théng tai chinh My ¢é duoc su vitng manh va tam anh huéng quéc t& nhu
ngay nay la do ba yéu té co ban: thi trudng thanh khoan sang tao (innovative liquidity
markets), cdc hoat déng tai chinh ngoai ngan hang (shadow banking), va mét bd may diéu
tiét phirc tap (complex regulatory apparatus). Dua trén viéc phan tich nhirng cai cach luat
tai chinh trong qua khi, nghién ctru nay xac dinh cac ddong thai mau chot tao nén ba yéu to
nay, nham chirng minh rang nhirng nguyén nhan hang dau din dén cudc khling hoang tai
chinh toan cau gan day (2007-09) cé ngudn géc sdu xa trong lich s&t. Thém vao d6, nghién
cru nay st dung phuong phap phan tich cha Ly thuyét Khuyén khich (Theory of Incentives),
tap trung vao cadc déng co thj trudng va chinh trj trong cai cach tai chinh & My dé ly giai
nguyén do dang sau sy phan manh phirc tap véi nhiéu ro ri trong quy ché clia hé théng.

Nghién ctru cé hai déng gép chinh nhu sau: (1) dwa ra mét khudn khé khai niém dwa trén ly
thuyét Khuyén khich dé ly giai sy phat trién cla hé théng tai chinh My; (2) hé théng hoa cac
ma&c phat trién cla hé théng tai chinh My, hiru dung cho viéc so sdnh va dénh gia sy phat
trién cla cac hé théng tai chinh khac trén thé gidi, bao gdm ca Hong Kong va Viét Nam.
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A HISTORICAL WALK THROUGH US FINANCIAL REFORMS:
AN INCENTIVE-BASED ANALYSIS OF REGULATION

Abstract: The United States financial system offers the world three crucial
elements: innovative liquidity markets, wide ranging shadow banking activities,
and a complex regulatory apparatus. Drawing on historical narratives of
financial overhauls, we examine the early formation of these elements to show
that the leading causes of the most recent crisis (2007-09) have deep roots in
the United States history. We pay special attention to contemporaneous
regulatory incentives that are inherently reactive, and that has led to a
piecemeal and fragmented financial system abundant with regulatory leakages.

The research has two main contributions: (1) provision of a conceptual
framework based on theories of incentives to explain the formation and
evolutionary development of the US financial system; (2) provision of a
systematic analysis of the US financial reforms to serve as a benchmark for
comparison and analysis of other financial systems, including that of Hong Kong
and of Vietnam.
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About the Presenter: Nguyen Xuan Hai is currently an assistant professor of economics
at the Chinese University of Hong Kong (Hong Kong). His main research area includes
banking, finance, and issues related to banking and financial regulations. His research
employs game theory, theory of incentives, contract theory, and related theories, to analye
market failures and provide pertinent policy proposals to correct those failures.
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