Bai giang 5
Cac ly thuyét khung hoang tai chinh
Chuong trinh Giang day Kinh té Fulbright

Hoc ky He 2016

Dd Thién Anh Tuén

www.fppt.info




NOi dung trinh bay

Tong quan vé khing hoang tai chinh
Khung hoang tai chinh sv. khung hoang
kinh té

Do luong khung hoang tai chinh

Tom lugce lich st khung hoang tai chinh
Nguyén nhan cua khung hoang tai chinh
Cac 1y thuyét khung hoang tai chinh
Vai tro cua chinh phu

Khiing hodng tién té ¢ Viét Nam?
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Tong quan vé khiing hoang tai chinh

Xu thé toan cau hoa va héi nhap kinh té

Thé gidi phang

Dong von quoc té ting nhanh va kho du bao

Tin!
Tin]
Su

h phu thude va gan két gitta cac thi trudng tai chinh

h phure tap trong cau truc tai chinh
‘cach tan” trong cac tai san tai chinh

Su yéu kém cua hé thong thé ché: diéu tiét, giam sat, du

bao

Khiing hoang quy mo 16n, tan suat cao va kha ning lay
lan rong
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Khung hoang ta1 chinh sv.
khung hoang kinh té
 Khung hodang tal chlnh trang thai sut giam

manh trong ngan han vé g14 tr1 cua cac tai san

tai chinh, céc t6 chirc tai chinh, va sy do v&
cua h¢ thong tai chinh

» Khiing hoang kinh té: trang thai kinh té dai

han dugc dic trung boi tinh trang that nghiép,

giam phat va su suy giam san xuat, ti€u dung
va dau tu trong nén kinh té
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Phan biét khiing hoang kinh té




Mot vai dac tinh so sanh gitra khung hoang tai chinh va
khung hoang kinh té

Khung hoang tai chinh
Nén kinh té tién té
Lién quan dén cau tric tai chinh

Murc gia tai san tai chinh (S&P 500,
NYSE...)

DAu tu tai chinh

Bong bong gia tai san (chimg khoan, bat
dong san)

Su sup do cac dinh ché tai chinh
Dong chu chuyén von quoc té (FDL FII,
vay ng quoc te...)

Tac dong dén nén kinh té thuc

Khiing hoang kinh té
Nén kinh t€ thuc
Lién quan dén cau tric nén kinh té

San lugng (GDP)

Pau tu thuc

Murc gia chung cta nén kinh té (lam phat,
CPI...)

Suy giam san luong, that nghiép, dinh tré
san xuat, ton kho

Quan h¢ xuat nhap khau hang hoa, dich vu

Tac dong dén nén kinh té tién té 6
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Cac loa1 khung hoang ta1 chinh

1ing hoang tién té (can can thanh toan)
hung hoang ngan hang

1ing hoang ng [quoc gia]

hung hoang kép

hung hoang “bong bong™ tai san

hung hoang ng dudi chuan

22BN NI S

nung hoang ng cong
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Dau hicu trude cudc khung hoang

Ty do hoa tai chinh

e Tu do hoa tai khoan vén

» Ty gia duoc co dinh hay gan nhu c6 dinh

o Su yéu kém ciia hé thong tai chinh, nhat 1a cac
ngan hang trong nudc

* Tang truong qua nong cua thi truong ching
khoan, bat dong san

» Heé thong thé ché, giam sat khong theo kip su cach
tan cua thi truong tai chinh

www.fppt.info




Mot so chi bao: 1y thuyét

Chi bao CC|BC|DC Tham khao

Tai khodn vang lai

Ty gia héi doai thuc + | + Kaminsky et al. (1998); Berg and Pattillo (1999); Kamin et al. (2001); Edison
(2003); Dermirg uc,- Kunt va Detragiache (2000); Eichengreen va Arteta (2000)

Tang trudng xuat khau - - |Kaminsky et al. (1998); Berg va Pattillo (1999); Edison
(2003); Marchesi (2003)

Tang trudng nhap khau + Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003)

Piéu khoan thu’ong mai - - - |Kaminsky ef al. (1998); Berg va Pattillo (1999); Kamin et al. (2001);
Dermirg uc,-Kunt va Detragiache (2000); Lanoie va Lemarbre (1996)

Tai khoan vang lai so vai GDP - - - |Berg va Pattillo (1999); Kamin et al. (2001); Eichengreen va Arteta (2000);
Lanoie va Lemarbre (1996); Marchesi (2003)

Tai khoén von

M2 so v6i du trit ngoai t¢ + | + Kaminsky et al. (1998); Berg va Pattillo (1999); Kamin et al. (2001); Edison
(2003); Dermirg uc,-Kunt va Detragiache (2000); Eichengreen va Arteta (2000)

Téc d6 tang du trir ngoai té - - |Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003); Marchesi (2003)

Lai suat thuc ndi1 dia + | + Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003); Dermirguc -
Kunt va Detragiache (2000)

Chénh 1éch 13i suét huy dong va | + Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003)

cho vay

Tién gtri ngan hang thuong mai

Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003)

Du trir so véi tai sdn ngan hang

Dermirguc,-Kunt va Detragiache (1997)
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Mot so chi bao: 1y thuyét

Khu vuec tai chinh

Téc do tang M1 va M2

Kamin et al. (2001)

So tién té M2

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003)

Ty 1€ tin dung ndi dia so vé1 GDP

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003); Dermirg uc,-Kunt va Detragiache
(2000); Eichengreen va Arteta (2000)

Lai1 suat thuc nodi dia

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003); Dermirg“uc,-Kunt va Detragiache
(2000)

Chénh léch 14i suat huy dong va cho vay

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003)

Tién giri ngan hang thuong mai

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003)

Ty 1€ du trit so voi tai san cia ngan hang

Dermirguc,-Kunt va Detragiache (1997)
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Mot so chi bao: 1y thuyét

Khu vuc cong

Tham hut ngan sach so vé1 GDP

Dermirg uc,-Kunt va Detragiache (2000);
Eichengreen va Arteta (2000)

Ty 1€ gitra ng cong so vé1 GDP

Kamin et al., (2001); Lanoie va Lemarbre (1996);
Eichengreen va Arteta (2000)

Tang truong san xuat cong

Kaminsky et al. (1998); Berg va Pattillo (1999);

nghi¢p Edison (2003)

Thay doi gia co phiéu Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003)

Lam phat Dermirg uc,-Kunt va Detragiache (1997); Lanoie
va Lemarbre (1996); Marchesi (2003)

GDP dau ngudi Dermirg uc,-Kunt va Detragiache (1997);

Eichengreen va Arteta (2000); Lanoie va
Lemarbre (1996); Marchesi (2003)

Tang trudng tiét kiém quc gia

Lanoie va Lemarbre (1996)

Nguon: Lestano, Jan Jacobs va Gerard H. Kuper (2003) 11
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Mot so chi bao: thuc nghiém

KI R(1998) BP(1990) KSS(2001) E(2003) DEDN{2000) EAC2000) LI(1996) M(2003)

Indicator CC CC CiC cCC B(C

EC D DC

External sector (current accourt)

Eeal exchange rate

Export growth

Import growth

Terms of trade

Eatio of the current account to
GDP

Exdernal sector (capital account)

a0 & ®
0 % %
a

® Q
*

Eatio of M2 to foreigm ex- = * # #
change reserves

Growth of foreign exchange re-
serves

Fimancial sector

11 and M2 gromth #
B2 money multiplier

Eatioc of domestic credit to
GDP

E=xcess real b1 balance
Domestic real interest rate
Lending and deposit rate
spread

Commercial bank deposits
Eatio of bank reserves to bank
assets

Domestc real and public sector

Fatio of fiscal balance to GDP

Eatio of public debt to GDP #*
Growth of imdustrial produc- =
tom

Changes in stock prices = o o
Imflation rates

GDP per capita

National saving growth

s} ]
Q *
a a

s}
4]
a

a0
aa

Q
aQ
a

Q
aQ
a

Q
il

Ngubn: Lestano, Jan Jacobs va Gerard H. Kuper (2003)

a
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a

a

a
g 0
a
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Do luong khung hoang tai chinh

Su sut giam gia chirng khoan

Su d0 v& bong bong gia bat dong san
Su pha gia tién té

Su suy giam du trir ngoai té

No xau trong hé thong ngan hang

Mat kha ning tra ng ciia khu vuc cong

Tham hut can can thanh toan nghi€ém trong

13
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Khing hoang tién té

Eichengreen, Rose, Wyplosz (1995, 1996): chi s0
tong hop (gdm ty gia ho1 doai danh nghia, du trir
ngoai té, i suat) thay doi vuot qua 1,5 dén 2 d6
1&ch chuan

Frankel va Rose (1996): giam gia tién té it nhat
10% so vO1 nam truoc

Liu va Lindholm (2007): tham hut ta1 khoan vang
la1 vuot 5% GDP

Kamisnky, Lizondo va Rembhart (1998): mirc du
trlr ngoai t€ dudi 3 thang nhap khau

14
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Khung hoang ngan hang

‘)ernnrg ‘uc-Kunt va Detragiache (1998): ty 1¢ no xau

trén tong no vugt hon 10% hoac chi phi de g1a1 curu 16n
hon 2% GDP

Luc L. va Fabian V. (2008): luwong tién gt bi rat khoi
ngan hang ¢ muc cao trén 5% mot thang

Caprio va Klingebiel (1996) von cua hé thong ngan
hang trong mot nudc b1 x01 mon va chi phi chong

khung hoang qua cao thi xac suat khung hoang 1a rat
cao.

Llndgren Garcia va Saal (1996): hang loat ngan hang
v0 no, cac cong ty tai chinh sup d6 va phai can dén sy
can thlep cua chinh phu

15
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Khting hoang no quoc gia

* Berg va Sachs (1988), Lee (1991): khung
hoang xay ra khi tinh trang gian hoac giam ng
pho bién.

* Mc Fadden et al. (1985) va Hajivassiliou
(1989, 1994): dua vao ba su ki€n nhu tinh
trang gian ng, n¢ qua han, va su trg giup cua
IMF ngay cang tang

16
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Ngudng an toan vé€ ng nuoc ngoai dua
trén nghién ctru thuc nghiém

(Pdnh gid theo sirc manh thé ché va chat lwong chinh sdch)

Kém Trung binh Manh
NPV cua no so vo1 GDP 30% 45% 60%
NPV ciia ng so v&i xuét khau 100% 200% 300%
NPV cuia ng so véi doanh thu thué 150% 200% 250%
Dich vu ng so v&i xuat khau 15% 25% 35%
Dich vu ng so v6i doanh thu thué 20% 30% 40%

Nguon: IMF va WB, Debt Sustainability in Low-Income Coutries - Proposal

for an Operational Framework and Policy Implications, thang 2/2004.

17
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Lich st khung hoang tai chinh

* Dminique Plihon (2008): phan chia khung hoang
tal chinh lam 4 thoi ky:
— Thoi ban vi vang (thé ky 1870 dén 1914),
— Thoi giira hai cudc Pai thé chién (1914 — 1944),
— Tho1t Bretton Woods (1944 — 1971), va
— Thoi hau Bretton Woods (tir 1971 dén nay).
e Nghién ctru cua Luc Laeven va Fabian Valencia
(2008): tho1 ky 1970 dén 2007
— 124 cudc khing hoang ngan hang c6 hé thong,
— 208 cudc khung hoang tién té,
— 63 cudc khung hoang ng quoc gia.

18
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Mot so cudc khung hoang tai chinh dién hinh

Con s6t hoa Tulip & Ha Lan 1637

Cong ty Nam Duong (South Sea Company) ¢ Anh 1720
Dai suy thoai va “ngay thi Ba den t6i” & My 1929
Khiing hoang no ¢ cac nudc My la tinh dau thap nién 1980
“Ngay thir Hai den t6i” 19/10/1987

Tan cong dau co Co ché Ty gia chau Au 1992 — 1993
Khung hoang & Mexico 1994 — 1995

Khiing hoang Pong A 1997 — 1998

Khung hoang ¢ Argentina 2001 — 2002

Khiing hoang tai chinh toan cau tir 2007

Khung hoang ng cua Eurozone 2010 - 2012

19
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Nguyén nhan khung hoang tai chinh

Su hoang loan tai1 chinh

Thong tin khong can xirng

Bong bong gia va ng

Cac bo sung chién lugc trén thi truong tai chinh
Str dung don bay

Su khong tuong thich gitra ng va tai san

Su khong chic chan va hanh vi bay dan
Céc that bai cta hé théng diéu tiét, g1am sat
Sy Itra doi

Su 1ay bénh

Cac tac dong cua suy thoai kinh té

20
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Nguyén nhan cua khung hoang tai chinh:
su bo sung chién lugce

e George Soros (1994): su phan xa (reflexivity)

« J. M. Keynes (1936): tro choi cudc thi sac dep
(beauty contest game)

» Bulow, Geanakoplos, Klemperer (1985): su bo
sung chién lugc (strategic complementarities):
dong co bat chudce chién lugc cua nguoi khac

* Cooper va A. John (1988): 101 ti€n tr1 tu phat sinh
(self-fulfilling prophecies)

21
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Nguyén nhan cua khung hoang tai chinh:
st dung don bay tai1 chinh

Hicu
Gia ung
: 3 lay 1
Khuéch oo 0 an
da1 thu
Vay nhap

no
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Nguyén nhan cua khung hoang tai chinh:
su khong tuong thich gitra ng va tai san

No Ta1 san
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Nguyén nhan cua khung hoang tai chinh:
su lura do1

 Tai chinh Ponzi

» Thong tin bat can xtmg (AI): rai ro dao duc
(MH), van d¢ uy quyén-thura hanh (AP), lua
chon bat lo1 (AS)

24
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Nguyén nhan cua khung hoang tai chinh:
su khong chac chan va tam ly bay dan

o Cac k¥ thuat tai chinh xa la: hop ddng hoan
do1 rui ro tin dung (CDS)
o Cac cach tan vé cong nghé: dot.com

» Tam Iy bay dan (herd behavior)

25
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Cac 1y thuyét vé khung hoang tai chinh

Ly thuyét Marxist

Tién lwong dwoc trda qud thap sv. Gid tri hang héa dwoc tao ra

OQuy ludt vé ty suat loi nhudn giam dan

Vai tro ciia chinh phii: danh thué trén loi nhudn dé tdi phéan phoi

thu nhdp
Ly thuyét ctia Minsky (1919 — 1996):

Khoanh khdc Minky va sw on dinh bat on (Stability is unstable)

3 hinh thuc tai tro: tai chinh phong vé, tai chinh dau co, va tai

chinh Ponzi

Suy thodi: phong vé => phuc hoi: dau co => tang truong: Ponzi

=> suy thodi: phong vé

26
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Cac 1y thuyét vé khiing hoang tai chinh (tt)

Tro choi phdi hop

Mo hinh Diamond va Dybvig (1983)

Mo hinh Obstfeld (1994)

M4 hinh bay dan va mé hinh ky vong thich g
M6 hinh bay dan: nha dau tw duy Iy

M6 hinh ky vong thich vng: nha dau tw khéng duy Iy, ho dwa trén

kinh nghiém

27
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Tro choi phoi hop: gitta nhitng nha dau co

Tan
cong
Khong
tan cong

Tan
cong
Khong
tan cong

Tan Khong
cong tan cong
10,10 | 0,0

0,0 | 10,10

Tan Khong
cong tan cong
10, 5 0,0

0,0 5,10

Tan
cong
Khong
tan cong

Tan
cong
Khong
tan cong

Tan Khong
cong tan cong
10,10 | 0,0

0,0 5,5

Tan  Khong
cong tan cong
10,10 | 0,7

7,0 | 7,7%
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Tro choi phoi hop: nha dau co véi chinh phi

Chinh phu
Khong bao | Bao vé ty
ve ty gi1a g14
‘ Tan cong 2, -1 -2, -4
Nha dau co [ oo tn 0, 1 0,2

cong
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Ly thuyét vé khung hoang tién té

» MO hinh thé h¢ thir 1
— Salant va Henderson (1978)
— Paul Krugman (1979), Flood va Garber (1984)
— Chinh sach vi mo thiéu 6n dinh va ty gia c¢6 dinh
— Khung hoang Argentina 1981, Mexico 1982
» MO hinh thé h¢ thir 2
— Obstfeld (1986, 1996), Eichengreen, Rose, va Wyplosz (1996)
— Tinh tu phat sinh (self-fulfilling)
— Khung hoang ERM 1992 - 1993
» Mo hinh thé hé tha 3
— McKinnon va Pill (1997), Krugman (1998)
— Khung hoang kép (twin crisis)
— Khing hoang Pong A 1997 - 1998

30
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M0 hinh thé hé thir 1

hThéirn
Utngan thi%;nd
¥ ALy
Sach trir Dy triy
Ngoai ¢ Suy
glam
Phét
hélph SIIATC ¢p
tien n ty %
gé%" co CTﬁn Kh
inh Ong un
dﬁu Co hOéngg
tien ta
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Mo hinh thé hé thi 2

32
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Mo hinh thé hé thir 3
(nhin tr khung hoang Pong A 1997 — 1998)

= Tap trung vao ngan hang
= Giam sat yéu kém

Dong von nudc ngoai vao:

R ., A s Chinh sach kinh té vi mo:
= No ménh gid ngoai té va

= Duy tri ty gia cO dinh

= Tamly y lai ky han ngan gia tang
Phan b6 von sai 1éch: Tinh hinh kinh/t6vimo:
* Dau tu qua muc o it h
» Bong bdng gia tai san y gla thiec cao
L * Tham hut TM tang
= Tham nhiing
Tinh hinh tai chinh: Khiing hoing né ra:

Tan cong dau co
Von chay ra
Pha san ngan hang

Ty 1€ no kho doi tang
M3t can d6i ky han tai san no va tai san c6
Mat niém tin

33
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Vai tro cua chinh phu

Co s¢ can thi€p cua chinh phu
Giai curu sv. khong giai ctru

Khia canh kinh té, chinh tri, phap ly, k¥ thuat

Nguon luc cta chinh phi
Van dé the ché

Thuong sv. phat

That bai ctia chinh phu

34
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Co ché giai quyét khiing hoang

* Van dé nd1 bd (quoc gia, vung) sv. van dé quoc
te
* Van dé da phuong sv. van dé€ song phuong

* Vai tro cua IMF sv. cac sang kién chung (Sang
kién Chiangmai — CMI)

35
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Khung hoang tai chinh ¢ My 2007

Khung hoang ng dudi chudn (subprime)
Nguyen nhan:

Fed duy tri 1ai suat thap (1%/nam)

Céac cach tan tai chinh

Hé thong giam sat bi buong long

Danh gia tin nhiém thiéu tin cay

Tam ly gia nha dat luon tang

Canh bao ctia P. Krugman (2005) va Roubini (2006)
Yéu td cham ngoi:

Fed thit chit tién té

Thi treong nha ¢ xau di

36
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Khiung hoang tién té & Viét Nam?
Mot vai chi bao kinh té

o Tang trudng kinh té giang co vdi lam phat

10.0% ,
Ching suv giam

2 0% kinh té

. (]

manh ting réomg

4.0%%
2.0%
0.0%%

DQUj} L/'20006 Quyv Quv Quyw Mﬁ L/'2009 Quyv
-2.0% IV/2006 /2007 II/2008 IV/2009
-4.0%

—&—Tang trxong GDP —l— Lam phat

Nguén: GSO, FETP
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Goi kich thich kinh té

e Thanh phan: ]
v Hb tro 1ai suat 180
v’ Cét giam thué thu -

nhap ca nhan, VAT "
v’ Tang chi tiéu vao co so
ha tang
v Chuyén giao cho
chinh quyén dia 4
phuong
v' Tai tro nha o
v Tro cap SMEs ’

58510 4— Quy 10 buyét d cla g6t ich thch kinh # (1 USD)

% 1

% 1

2

Tl sovét GDP

T8 b

"ih

b

b

|

ih

18b

Wh 10h

1h

China

U3

Gerrany  Japan  France

India ~ Yietham

UK Rusga

Nguén: The Economist, Financial Times, va Chinh phu Viét Nam
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Khung hoang tién té & Viét Nam?

Dw trir ngoai hoi suy giam

(triéu USD)

30000

25000

20000 +— (B

15000 eI KGR K O R

jp000 +—HHBIGAHUA

5000/ <
O — T+ T+ 1 T T T~ T T T 7T T
N MO & ¥ O OB © NN 0O 0O OO O O v v« (N
P RPRPYP YR HF PPy 5
C OB >9S5 Q9 a5 2cc 5B >
S2=028°"Lf<2382=02

Nguon: IFS

Mot vai chi bao kinh té

Kha néng trang trai nhu cau nhap
khau cua nén kinh té suy giam

120000 -

100000 -

80000 -

60000 -

40000 -

20000 -

2000

mmm Nhap khau

Du trit ngoai
hoi

=¢—Thang nhap
khau

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

2011

2012

- 4.5

- 3.5

- 2.5

- 1.5

- 0.5
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Khung hoang tién té & Viét Nam?
Mot vai chi bao kinh té

* Tang truong tin dung cao di cung vo1 lam phat

070%

060%

050% /4

040% \\‘

030% Aﬂ\\/vqbf\’\/ ‘\.-J\‘\ K\‘l/

020% S

010% -

000% | | | | | | | | | | | | | | | | |
88323232588 28555823883%3%2¢%¢%4aH™
PP EEE2fiiriiiEEiigiiiii

CPI (YoY) =—=—Tin dung noi dia (YoY)
Nguon: IFS 40
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Ciang thang ty gia 2009

Ngiy 25/12/2008 Ngiy 24/3/2009
15,500 ting 1y gid tir 16.494 ting bién 6 tir
Ién 16.989 VND/USD 3% lén 5% Ngay 26/11/2009
1 thu hep bién 4§
tir 5% xuong 3%
16,500 - Péng thir ting ty gid chinh
I thirc cia NHNN tir 17,034 lén
. - 17.961 VND/USD
Ngay 10/2/2010
17,500 ting ty gid tir 17.961
< 1én 18.544 VND/USD
18,500 -
19,500 -

Sep-08 Dec08 Mar09 Jun-09 Sep-09 Dec09 Mar10
— Li&n ngan hang —— Chinh thirc Phi chinh thirec
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Khung hoang tién té & Viét Nam?
MO hinh 1

4 N 4 L1 s ) 4 N
Phat hanh trai
Théam hut ngan o phiéuchinhphu+ | Lam phat + sic ép
sach (kich cau) | ting trudng tin Y ty g1a
dung ngan hang
\. J/ \___°"° ° \. J/
bV
4 N\ 4 N\ 4 N
(31am kha nang L g NHNN can thiép
o az1. o L Du trit giam dus1 |« .
can thiép dé bao vé . . lam suy giam duw
S miuc an toan . o
tv g1a trit ngoai te
\. / \. / \. /
bV
( A ( A ( Tan cong no ra, ty A
“ac dot dieu chinh - . i
R | Kyvong pha gia | giadiéu chinh
ty gia + bién do T
ohe Y manh "| manh sang muc ty
g1a c6 dinh mé
\. J/ \. J/ \_° ' ,/‘2
ﬁr
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Khung hoang tién té & Viét Nam?

-
Kinh té chwa phuc
hoi va that nghiép

cao

-

Mo hinh 2
N

>

J

)

s

L4l suat cao lam
giam da phuc hoi
va ting that
nghicp

-

~N

J

4 )
Tang kha nang

pha gia dé ca
thién cong an

viéc lam

- J

U

4 )
Su ky vong pha

o1a day mat bang
la1 suat lén cao

. J/
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Khung hoang tién té & Viét Nam?
MO0 hinh 3

Stc ép tang gia Luéng von vao Tln\dul‘lgung‘an
noi te tang manh hang téng
' nhanh
NHNN mua NHNN that Bongbdéng
ngoal té can chat tien te dot <:I c:hﬂ;ng khoan
thiép ngot va bat dong san
Ngan hang L ok
Stic ép lam 5 ?Tln e Ruiro hé thong
hat tang cao chay dua lai ngan hang
p suat
AV 4
Tham hut — Luéng vén vao — Ste ép glam
[thuang mail cao chiing la1 g1a noi te
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Thach thirc con 0 phia truedc?

e Tang trwong tin dung, von gian ti€p nuwdc ngoai
va lam phat cao

e Tham hut ngan sach trién mién, nguwdng ng cong
bi pha vo

 Tham hut thuvong mai lon va sttc €p lén ty gia
hoi doai

e Tinh thanh khoan va tham chi la kha nang thanh
toan yéu trong he thong ngan hang

e No xau tang cao va tiém an nhiéu rui ro cé tinh

hé thong
45
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(Gia dinh khong c6 vhan 1rng chinh sdch trwoc cdac cu soc)

Ma tran rui ro

Kha Cti soc Kénh Khu vuc chiu Lo hong Téac dong tiém
nang truyén dan tic dong an
Thap Xay ra cudc Xuat khau, |Doanhnghiép |[Ngdn hang: Nén tang von ty cd |Cao: Suy giam
khang hoang  [kiéu hoi, tai |xuat khau, yéu, tang no xau, nhung kha  |tin dung va tang
tai chinh toan |trg bén SOEs, ngan nang phoi nhiém thap trudc trueong
cau moi ngoai hang, khu vuc |cac dong von quoc t€, hoi phuc
ho gia dinh NFA va cai thién cac nguon tai
' : : _ i : tro ttr cac khu viee ngoai chau
Thap Suy giam kinh |Xuat khau, |Doanhnghiep |4y, Trung binh: Suy
t€ I}hféu hOl’Al o | kiéu hoi xuat khau Hoat déng xudt khiu/SOEs: Tang giam tang
chau Au/chau thi phan xuat khau vao cac truong
A. E— — _ — nuée chau A méi n6i (21% nam | -
Trung Giam don bay |Taitrobén |Khu vuc tai 2011). Tuy nhién, phan 16n cac Thap: Suy giam
binh no boi ci:'lc ngan | ngoai chinh khoan tai tro tir nuéc ngoai cé nhe tin dung
i i tinh chét dai han va c6 lién
quan dén cac khoan vay du an
Thap Khung hé bovotin [ Khu vuec tai Niém tin mong manh vaohé | Cao: D6 vo tin
thong hoang  |dung chinh thong tai chinh va dong tien | dung, ap luc ty
ngan hang gia, suy giam due
trong nudc trix, rui ro tai
khoa
Cao Néi long chinh [ Mo rong cho | Khu vuc tai Cao: Suy giam
sach sOm vay mdi, chi |chinh, SOEs, niém tin, ap luc
tiéu nhiéu |bat dong san va ty gia, suy giam
hon xay dung du triv
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Cau hoi 6n tap

Phan biet khung hoang tai chinh voi khung hoang kinh
te

Nhan dang mot so loai khiing hoang tai chinh

Do lwong va danh gia khung hoang tai chinh

Hiéu ve lich stt cia mét s6 cudc khing hoang tai chinh
dién hinh

Cac nguyen nhan co ban caa khung hoang tai chinh
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