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Tai chinh phat trién

Ghi chu bai giang 5

Khung hoang tai chinh

Giéi thiéu

Thuét nglt khing hodn gt ai  @chsl duhg kHauphsd bién nhdm mé ta& cac tinh
hubng, &¥d 6 cihcchédai chinh hodc cac tai sén tai chinh m&t  d &n 16m pia tri cla
ching. Vao théky 1 9 \awaithédky 20, nhiéu cudc khlng hoang tai chinh c6 lién quan

dén si hodng loan ngan hang, va nhiéu s suy thodi kinh téc 6 | i & rénsg hodng d
loan nay. Mot s6 tinh huén g k h &n g tdi goi la khing hodn g t ai c wi nh
sup Ocla thit romg c6 phi€u va st nd tung clia cdc bong bong gia tai sén tai chinh,
khing hodng tién t€ va sy v& ng qudc gia.!

Khang hoadng tai chinh | a két qua tryciungi ép
khéng pha |l a két qud truckiné@ptéiua hswe tha
clla né | a mét suw shwyntghkdinhhaddc tkilelpng heo s a

Khuing khoang tai chinh va khing hoang kinh té

Khlng hodng tai chinh Khilng hoang kinh té
Nén kinh t€ tién té Nén kinh té thirc
Li én cEucntradtai chinh Li é&n cfudntradkinh té

Mlrcgiataisdn t ai chinh ( S&P §San dng(GDP)

Pau tuw t ai chinh Pau t wec t h

Bong boéng gia tai sén (ching khoan, bét 0 s&n) | Murc gid chung clanénkinhté (lam p hat , (
Thang | i & nén dongachu cuyén von quéc [ Than g | i é nén gudtanhdp Khdu hang hoa,
té (FDL FII, vay no quéc té...) dich vu

T & 0dn ¢ énchén kinh t& thure T & cOn g énchén kinh t6 tién t&

! Charles P. Kindleberger va Robert Aliber (2005), Manias, Panics, and Crashes: A History of Financial Criges
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 khung hoang tai chinh

Kh' ng ha ng ngan hang (banking crisis)

Khi mont tdgrdg gap phéi vmdthidit mgbdei goi ti én
day |l a sy th&do chay ngéan hang (bank run). l
tién gi ma mé&nnkhRin g&dwcphai nhidtng tinh hud
khdng thét hgayoddptra duvogc t atchackhdchhhbng.iCgo k h o
nén moét sw thao chay veé tién gui c6 thé dat
nhi*rng nguaoi guwi ti @nho édwgc tchdreg thyaib aa rhiké

Mot tinh hwdngr thao chay ngan khthmg | haond nrgd ni
hang mang tinhh & t {&rygt emi ¢ banki nghodrnigs ilsoya nh ondgca
(banking panic). R4t nhi &u vi du vé suvw théao chayhunga
st thdo chay khoi cac ngdn hang My nhtn g nam 19w 0s u Beardiearns G mod t
ngan hang dau tu ch khdédng phiai l a ngéan ha
duoc xem | a mot sy thdo chay ngéan hang. Hi &
Chadau nam 2003 clng duvuoc xem |l a mo6t tinh hu
Vi ét Nam.

Trong khit dadd,nhmhudng khdng ¢c6 su thao chay
cdicngdnhangt hadt chat dot nNgoét bdac vdi €bhukigén ovay
khdong da t i éhno &cé dcoh op hvdaiy dadp *ng cac yéuyu cal
dvoc goi la mot s thattchiut i me pdastdigarunch thaygceredit
squeeze). Thuhep tin dung no6i chung thuwong dién r
cua | ai suédteochhoghvay, a tin dung |l udén bi t h
Trong truwong hop nay cac ngan hang tré& than
chinh2Cu dkchidng hoang cho vay va tiét kiém & My
sy thu hep tin dung cling duvuoc xem |l a mot t a
1991.

I 00T wE G @E @yasy-ald)

Cac nha kinh té& cho rdang mdt t aiéwAndue@dd xe
bong bdng khi gia cua no6 vuot gua gi & tri
twong | ai (chadang han nhu ¢c6 t&c hodc tién |
k hi d &3dNéuh acnd ¢ aun htaw dt h d mroggimaia tdi $&n chi voi ky vong sé
bénnévéi gi & cao hon édadugnhinykhdahthunhdy ina nd sé tao ra

t hi d @ng chirdy cho thdy tinh chdt b ong b énndifn. N cothién  ¢ng
bong bdéng tuidosup 006G taicdh: nhitn g  Wigham gia thi trong sé chi

2 Xem Fratianni, M. va Marchionne, F. (2009), The Role of Banks in the Subprime Financial Crisisthé truy cap
tai SSRN: http://papers.ssrn.com/sol3/papers.cfm?abstract id=1383473 ) .
¥ (Xem Markus Brunnermeier (2008), 'Bubbles', in The New Palgrave Dictionary of Economiés ban lan 2.
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ti€ép tuc mua vao chirng nao ho con ky von g  miglic mua, va khi nhiéu ndj aing
quyét in#l ban thi s€ ngay 18p trc lam gia gidm xubng.

Tuy nhién trong thirc t6 18t Kk € Biét d g khi ndo gia tai sdn  d &c st fgang bang

hay cao hdwectagiaélrcdcyéutdc d Mndiiand. Vivdy c G ngérhdmé d
biét mot cach xdc thuc cac bong bong tai san trtr khi n6 qué hién hién  divw x é t doan
clanhiéu n hada tTwong cudc hop Uy ban kinh t€ qubc gia My vé vai tro clia Fed

ngay 15/10/2002, Ben Bernanke — khi con la thanh vién HOi  0rdg Thén g 6cd cho rang

viéc X &nh bodg bong gia cakhong phdi | 84 dédling. Bong béng gid ca xuét hién

khi gid tri giaodic h ¢ a 0 H thét nég mubn xem gia cd qua cao hay khong thi can

phéi biét gia tri that cla tai s&n. Tuy nhién, gia tri that cla cac chitng khoan phai sinh,
chdinghan nhuv Wn@c ko thé didp bang bat Or san & MY, 1a rét khé x4c

dinh.

MOt s6 nha kinh t€ khéc thi lai cho rang cdc bong béng tai sdn khong bao gid hodc hau
n h uhork bao gio xay ra.*

Cé6 nhiéu vi du nodéi tiéng vé cac bong boéng
sO0t hoa Tulndm o6l 6H=RY Lamp d06 nadm9 2Po%h,6 bWwanlgl b 6 n

® Nhat Ban nhitng nam 1980, s-wvosmuREO@MMR00t, vaa ¢ a
baygildd bong béng nha dadt & My (2007

*7 70T wi 6, OT wUaPwWET g0l W@ULEWU-

Khi mét quéc gia dang duy tri co ché ty gi éa
t € bditodan cdébng dau co. Hi én tuwong nay gigs) | a
hay khidng hoang can céan thanh toan (bal anc:e
t hat bai trong viéc hoan tra cac khoadn no

(sovereign default).

M6t vai qudc gia cbé6 dong ti én (Edrgean Exéhangev a o

Rate Mechanism hay ERM) da gap phé@bP3khanga
budc phadai phéad gi&d4 hoac rat khoéi co chégdaay.
né ra & DO6NMPIB.1Nh7 8u nudéc Chau My &aa dTaonh
thap nién 1980. Cubc khung hoadng tai <chinh
dong Rup va sw v0& no trMdi dini gbhyLtoi nlE pRAG
Khiung hocdindy hap.

"Ul EwOT " O7T wi 6, 01 wOPOT wU~ wui O1T woy O

Sv tang truvdoonyg 6GDP &modg hai hoac ba quy t
(recession). MO t sy suy t hodai dsauwydelpriebgiarg, ik € o

* Xem Peter Garber (2001), Famous First Bubbles: The Fundamentals of Early Mariéig Press.
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trong khi moét t hoi ky dai tang truwdong cham
thi thuwong dduonch (sgignaéor).a s v

Co quan Nghi én c®*u Kinh té My (NBER), mot t
nghia vé suy thoéai kinh té nhuv sau: MO t s w
kinh té&é& trai rong toan bd nénarkg,nht H&ng dtuhlyt
thé quan sat dwvoc qua céac chi bado nhuvu san
badao khac. MOt cudc suy thoai bdt dau khi n é
k hi nén kinhTn&nghlm d&d, khodnghicroh moh ¢ i wné
t hodi nhuwung hau hét cdac nha kinh té xem mo
nang né vaoOi m&¢c sut gi&dm tang truwdng trén 1
Mdt s8 nha kinh té tranh luan rang nhi@&u cu
cdc kEhdog hoadang tai chinh. MO0t vi du-183Bén T
dda |l an sang nhiéu quéc gia b&i sw thao chay
khoan. Khing hoadang tin dung duéi chuan & MYy

va nhi égi aqukilcac gi-a210.€axaha2@c8imcgh& rang & d
khing hoédngt htiAid & hdihhséc dau ti éntronglkhicica s

yéu t6 khac c¢c6 thé quan trong hon tr Miftan vi é
Friedmanva Anna Schwartz cho rang $s$uwéBugughnaimmé

sup d6 vao nam 1929 va sy hoang |l oan ngan |
dan dén su kkhinmigétdEodamig néu nodé khoéng bi tang
s ali lam traoangi émi n’le sda Fed

Nguyén nhan va hdu qua cua khung hoang tai chinh

~

23 WEET b~ OVWDKIED wU D+ Owl WP QB Twx wE UxxDOOWUa D wET

Nguoi ta thwong quan séat va théay rang dé d
trén thi tr woindgo atnaid ucohci nhhd nphh &ad 6 ng ¢ U@eorged ¢ n
Soros da goi nhu cau doan ‘sé&c p¥yadirndaf |celxai vn
Twong tw, John Maynard Keynes da s o tsraon hc hcoai
cudc t hibesutyeontdsetp game), & d6 mbdi nguwdi than
m6é hinh hinh nao ana @ihdrnigh &g usé’” ¢tho | a dep

Trong nhi é@u truwong hodgngchédoi Bbhap&didaul var «chor
minh. Chang,nfainguw i nghi radnghéddcmohanbiBaaéaut N
ho dy b&do VND sé& tang gi a, dvgan gnhoard NDaTyw onnggw O i
tw, modt nguoiNg@dm thiatmg AriCh&u (nhuv dREYtwagg >

> Xem Milton Friedman va Anna Schwartz (1971), A Monetary History of the United Sea, 1867196Q Princeton
University Press.

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

7 J. M. Keynes (1936), The General Theory of Employment, Interest and McoBieyong 12. (New York: Harcourt
Brace and Co.
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rang nhiotng nguoi gwi tién khac & pr kth 6t ikéhrér
nhu vay ngirdegd rcdy déng Céade mhtnh kil@dhgt éogbat
chi én | woc cla ntgreobii € k (sthatrgicle@mplsmentdrifies).?

Cac nha kinh té ciling cho rang néu Mmggoidi Ra
twong tuw ma ho kVy vongOmpyuwd - &und@Gefb@idlingaima O
propheci es?Viduéux &ya cram.htjuvailg VND st a n g éuhaly séd i

l am cho VND é&u anggtigién &ho ramg ngan hang sé phé san thi  &d nay

s€ lam cho ngan hang pha s&n.’” V&n édam phat cla Viét Nam th¢i gi an qua c
tinhchdt t wvwma rdgtargoilalam phat ky vong.

LgOwWE awlUabwET g0i

bon bay tai chinh ¢cé nghia |l a viBen vaygy muai
t h wmgyc G nbgi chi trich nhw I'a nhan t&é doéng gop
nha dau tivémniuoogaé ndiatumit wnéu thua |6, trong

nguoi cmiaymat tién cla miwvwhyma ot W& .d ANihett nrg t|
t hldnchot hu nhéap taédagnhé@mdgng co6 trmkEi @hummod 6nh
nha d&zw.t Pdomdéhay tai chidnahi ctoéh ut hnéh akph unéhcuhn g
tao ra rai ro ph&a s&n. Néu suv pha san xa&y r
dagng cac | oi htta trad no cho tcl&c codig tt§i ko
cdng ty nay c¢c6 thé |l an sang thanh cuda co6ng
23 wOl GOT wUXpOh wWs il uduws E w

MOt yéu to6 khac dwoc cho | a c6 doéngngopudiEag
thich gi@a no va tai san. Chang han, cac ng
tién gi co6 thé rut tién & bat cl¢ thoi diér
dinh vay dai han. Su nkoh énnggd nt uvhoanng vtahci ficdhi ngsi aline
hang duvuoc xem | a mét trong nhiotng |y do cd6 s
gri tién hodng |l oan va quyét dinh rat tién
hdoi n¢'Chdaghgn, Ngan hang Beédtba Sth & m+BD®OGHAEANSL h

khong thé tai cdu tric cdc khodn ngngdnhan ma n 6 dé@aud Ut nrgad o cach
chirng khoan cam c6.

6c gia, modét wvai chinh
ban tayaiv pdhiElu ho hbmém ht
u nay c¢c6 thé nhgoarfat §

8 J. Bulow, J. Geanakoplos, va P. Klemperer (1985), 'Multimarket oligopoly: strategic substitutes and strategic
complements'. Journal of Political Econom$3, pp. 488-511.

% Xem R. Cooper va A. John (1988), 'Coordinating coordination failures in Keynesian models.' Quarterly Journal of
Economicsl03 (3), pp. 441-63.

19 Xem D. Diamond va P. Dybvig (1983), 'Bank runs, deposit insurance, and liquidity'. Journal of Political Economy
91 (3), pp. 401-19.

1 Xem D. Diamond va P. Dybvig (1983), da dan.
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clavmgai hagnt hudtnhhéa phlivém (doanbanbupdhbdéeéedo
cac chinh phd nay sé& gnap gidg ad osvudnbamgh chw@Eac
k hi ndgw otinr & ngwai té yéu.

LN

23 wOl GOT wEIT®™ EwEI

OwYawUaOwoOnwE, awdaod

Nhi éu phan tich vé khung hoadng tai chinh nh
dau tuw gaythriaé ub éhiv @&sulshbdnidt hoan haciatcongnbyw
Kindleberger va Aliber 2003)d 8 chi ra rang khang hoang th
cac cuocta@iachhit@m hay cach mang K fhophépcict . C
nha dau tuv tim thay nhitwgoicslvh d@thusgdoadbobmd
vong cuUua nhMoOtdasué tvii. du nhu Bong béng Cobng
Bubble) va Bong bdng Mississippi nam 1720 |
cong ty vOi nhitrng dac tinh xa |l a vo&i nhi éu

tromg tai chinh 1929 | a hé qua c0a uwc &sa pp hddt
cac bong bong dot-c om nam 2001 do i“tliyn’h v ac &y @dhng
cudc khdadng hoadng 2008 ciing c¢c6 déadu &an cl0a n
nhuw hygddn g h odarhirodin dung (credit default swaps hay CDS).

Sy xa |l a vé&i cdc cach tan tai Dbddcndhc wvndh ak yd at
| ai véc tinh quéa ca€hdng hmn,cmadtcaé nhna 4§
duoc tiggmclnani nternet nén da dcaoum.t uC awa ok hoodd
nhuan bat dau duwvoc tao r ac odmno. sNth tnagn gn hgai ad acud
hai nhanh choéng nhay vao dé tim kiém | ¢i n h
théng tin vé&ttih@am radreg cu@omacTadmngyt pagod:
ban dau da | am gia c¢c6 phiéu tang va thwc t
tang cao vwot ra ngoai nhio¥tng tiém nang thuwc
nao doé t hi s wg dtdoh év &t rldan hk hkéhnd i . Khi do, chi
nhan ra vaidn dé& va bat day bhén tantbBdngghawnnl
hau qua |l a svw sup d6 cua thi truwvong.

31, OWE” PwlUvOOT wYPLt Ewd | UwlOD- U

Cac chinh pha c¢8& géangnheoakh tbndg hhocddn gl atma ig i cahn
ti ét doi v Oi khu vuwc t ai chinh. MOt muihkh t i ¢
bachbudédc cac dinh ché tai chinh phadai c¢cbéng |

'2 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 Economistluly
17, 2003.
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thwong Xuyén theo caxdtt intuwc cthveaun kkhé ct occdim. s
bdo cadac dinh ché tai chinh c¢cé6 dua tai san d
dd6ng, chdnwélhamdwmhdrw tr &, Vyéu cau veé vén, V:
M6t sO cudc khung hodntghitéaui ncohti rhhé dtahénnog h rida
Chéang,the@acnvu Gi @&m d6c di @8u hanh cua-KhhMEudéng
khidng hodndglraa0 88 “suy that bai clha hé thoéng
hanh vi chap nhan r Qi ro gaoanmypc dacdoetvh é | &

York Times thi cho rang sw thiéu @i iti€t 0id/dicachgp 6d g h o8Arai rodin dung

(CDS) la mdt nguyén nhan ctia khing hoang.'

Tuy nhién,n hi éusuk hdi éu ti étcqubhmébicfingch | a ng

khing hodang t ai chinh.va@Bhsd flg h v @mig nchhuib dHeuéipc h
u cac ngan hangdttihg ovdmng | én, ma di éu

ng giam vay kmirokh®ougnghé tang vén tw co.

di én n#®otdh&, l@am gi a t angsu atcr éii ébmu 6nca ntgi ng adyu

bay ma hé qua kangodéhedndg httail achinh.

>0 0O
O Q

23 wOxEWELD

Sy |l vra déi doéng mdt vai tro quan trong tron
Chédng han nhi @hultc 6dndgu ttyw tvhoui | O hta hao hu
hoac che day két quda thu nhap ktéhihoo ascth «cllaa o
Ponzi vao dau thé ky 20 & Boston, suw sup dbo
sy sup d6 cua cacw cchiatan gMakdhoof &8Ny ndBata 2t6 6 B . nay (
nhan do sv badt can x&kng thoéng ti# adacédinghaéph
rai ro dao duc

Sul ra doi trong cac khoan tai tro bat dong
nang gay rag kthiimgddhma ndud®io 8chuwddnc quan chirc
bi €u ngay 23 théang 12, 2008 rang FBI dang
doi cua cac cbng ty tai tro bat déng san

Brothers, va tap .dTouwonngb atwigtalcho&ang nAiBuGong ty tai
chinh da tromghcédclshlnghoan g nay do 06cd@aho ghiorg hé (Hodc
khong mudn) thue hién cac nhiém vu d wc giao pho.1®

 Strauss Kahn D, 'A systemic crisis demands systemic solutions', The Financial TimesSeptember 25, 2008.
>'Don't blame the New Deal’, New York TimesSeptember 28, 2008.

% Gordy MB and Howells B (2004), 'Procyclicality in Basel I1: can we treat the disease without killing the patient?'
7 'EBI probing bailout firms', CNN Money, September 23, 2008.

'8 Kothari, Vinay (2010). Executive Greed: Examining Business Failures that Contributed to the Economic Crisis.
New York: Palgrave Macmillan.
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23 wO0aawoEOD

Nguwudi ta cho rang cac truc dahrd@ec &y sanqht &
gi 6ng nhu céac can béngEhé&ngyBannhhé&mkhay mot
vao tinh trang thé&do chay t hi cdc ngan hang
twvong tuw. Khi sy sup doO0 cuaemdicEat 6s uc hddnc diar

nhi @u toé clkihcAct,aingadhdiiahtradigori8 hé t hong

ay | aniacmdthn crhdng qgudoé girakhiung hoang t ai
h é

Sv |

co t |l an sang cac qudéc gia khac. Chéamog ha
qudc gia, hay suv sup dd6 cla thi trwong chuwn
truwdng tai chinh ® cdtre qud ck girmg klha&ng t ai
nam 19®hanhchéngl &y | an dén c&dc qubc gia khéac n
Tuy nhi én, cac nha kinh té thwong tranh | u.
guan sat tw cac qubéc gia khéac | a do suv tac

ban twong thwdmidtah&a&rmhimdc quibgagiadnkhii ghlirona
kéti @ cac thi truwaygnhain blAinMWhddkgnh téE v7T

Namt h o i gian qua dé thao luan thém vé nhan ¢
"AEwUaEwWo61 OT wUUawUlT Oab

MOt wvai cudc khidng hodadng tai chinh co6 it ta
chinhng cthé&n nhwv swv sup d6 Phé6 Wall 1987. N
hoang duwuoc cho | a ddéng mot vai tro quan tr
| én phan con | a(it tced an énné nk.i kni®m ht réth €t éhurcl)y t huy ¢
do vi saoadkbuam@gihchinh c6 théd phandcoddna@i.
kinh té. M6t s6 |y thuyét tiéu biéu nhuv 1y
thuyét vé sy 6n dimBktyrohg batgéne&iygoMiaki

Mot s6 ly thuyét vé khung hoang tai chinh

+Awli VUa-"OwE' Ew" T " wbhlT T eEw, EUR

Dwéi hé théng tw badn chd nghia, cac cbdbng ¢ty
ma nguoi | ao ddéng |l am ra. Nhitngl @6ggatiBap]
tong gia tri hangd&adlaamar & atnr aThignnm édaoh &ti nrha u
nam & ch®dc san hprmdmalyarrg d6é6i tuwong tiéu dun
débng. Di éu nay c¢c6 nghia | a thu nhap va cua
thién | éch, | am t amai bgitaibimép ddAmign Tgonkikhi t v
do, | oi nNhuadn cao khién cho cad4c nha tuwv ban

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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ng hodéa duoc san xuatdagaanbhawnwgchomuddmai ma :
qud clboicohgdnngdégitrgmhhdsyé€t nay d& cho
h kinh té chinh tr] Cc & #933cQuadcc chuadic kkhhddnngg h
n tiép dién va mang tinh chu ky néu ban
€t tlayn tghducy.€t namnagthrighvgihayai tr o cdaa m
dmuontg h & t hddéannghr € hu € o i nhuan cuagnheéai towdb
én di@&u kién giadao o¢hdchdyiy cth®d mhgariri bd a

Q-

+ X 0O —T 0O T T
cC o M
=]

0o D
T <K O

+Awlil Ua- - UOwE' Ew, PpOUOa

Hyman Minsky (1919 —1 9 9 6 )t, nngow O i theo truwong phai K
thuyét vé sy o6n dinh bafhedon Misnsakoyi,l iddy mdt

ma & d6é hé thdédng tai chinh di chuyén tuuo t
hoadng (thuwuong dwuoc gnosik yl)a kNao & ncha ckhh &kch ami, Kk
l a khi cac nha dau tuv mdc no budc phai ban
vay, dan dén moét suw sut giam manh trén thi
hodc kinh doanh nao yhiaktGodmhmahé&cd®Mi ndak r
gap khé khan vé dong tién do vong xo0ay nog n
mang tinh r Qi ro cao. O diém nay, l an sdéng
thé ban tai mikc gi a y@tiotbadc cdos dyrdgi &d e mh
khodn nasog sépadtdidngd theo chi@&u thang déng

Theo Minsky,d &€ t 6 n Ith vrognitg dat tinh co ban cda bat
Tinh tén thuwuong cang daa os & hadinmgg hdé& ndya t ad é o

chia cadc phuong thoc tai tro tai chinh cua
cac mek¢c doO6 r ai rtoa ik halki mmhaphomgp M& (hedge f
(speculative finance), va tai chinh Ponzi (Ponzi finance). Trong do, t ai c h
cho hé thdéng tai chinh tré& nén dé t&6n thuwon
- b6i vo&¢i tai chinh phong vé, dong thu nh;
nght vu tai chinh trong@gobmoivat h@ii ky, ba
- b6i véi tacochdahgdébu nhap duoc ky von
nangr avay,ditrong Kkhi khong thé tra duoc no
- Pboi voi toai chinh Ponzi, «h&naqgitrahghté&ikdyn dvio n
| di vay, do d6é cobng ty phai vayamuomhi ndo
g i |l a dé tra cac khoan no. Hyt hwo nngh arpa n
tang | én & m¥c d0a dé tra no gobéc va | ai
Mrc d6 dé té&n thuwong tai chinh di chuyén c
suy thoai, cac coOong htoyn kia cthh pa olnd rviei.pdhuglesd & |
hottrd | ai va | ¢i nhuan bat dau tang | én, ca
c6 tham gia vao cadc hoat dong mang tinh c¢ch
cébng ty biét rdang khaag phag BacdBaobrbhopg tr
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Tuy nhién, cdc cong ty t i n rang | oi nhuéan sé& tang va nh
dang duoc hoan tréa ma khéng gap khoé khan gi
kéo theo nén kinh té@adtngngguovdecho Raiy cthingr
dang thu hoi cac khoadn no da cho vay ma kh
chd no bat dau tang cuwuong cho vay dén cac d
thanh coéng nao. Céac nganaméngnghiiegp Mmiagt sréar
trd no. Tuy nhi én, ngan hang | ai tin rang
nhuan ky vong cua chung tang | én. bay | a h
nay, nén kinh té da chtc nggund@P€équd Grrhicéhd rcwi
|l &n dat a |a thoi di ém t rQraocc rkghd n chadcn gc dnagt
duwuoc nhiong r Qi ro thwc sw trong nén Kkinh t ¢
khoadn dé dai Tai t ai troutrddamén nighd g tvIi
khéng con d0 tién chdaday vao nén kinh té dé
t hi moét cudc khing hoang kinh té& thuwc sé& ba
cong ty bat dau tr & veé phuwotnég kané pp hlodanig. v &,

BUGWET pPwxT uDwi nx

Cach tiép can toan hoc trong cac moéshinwmworkd
tdac mang tinbi®di @hltdgroquyét dinh cda nhi
truwd®img nh da can bang | a mot dac ttrivromgqg u an
Chadng haMcLechdkeo(2002), c6 modt ndii@gueoant bamg
t hi ts@ovmag dangtaw cacvi ahoshkg avotnrgi s@angay
cangt angnhwng c¢c6 thé con mot di ém c adithanbgiang K

thi truwong cchcaymit s@m WbWdi vi ho ky vong nhir
tramuv ¥ Bryong kb hinhdhéio chay ngan hang clia Diamon va Dybvig mo
tArang nhitn g  Wigié kiém s& rat tien khoi ngan hang béi viho soran g wigkkwic

clng | aéy2mheormdhinh khing hoéng tién té cla Obstfeld, k hi éukiGnc di
kinh té khong qua tét c dng Kk h&@y,ns@co lpukhdnxd ndy xr a: cdc coha

quyét infl c6 tn cong hay khong tén cong tién té€ tuy thudc vao su ky vong clia ho 1én
hanh viclanhltn g n &ua cdo 2KThroo.g Kk énithardchinh pbld quyét indi c6

nén can thiép éddo véty gi & hay k h ountbudcoviiompn g hdr v dia ¢
nhitng n&ua cdo.

0 R. Cooper (1998), Coordination GamesCambridge: Cambridge University Press.

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

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

22 M. Obstfeld (1996), 'Models of currency crises with self-fulfilling features'. European Economic Revield (3-5),
pp. 1037-47.
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M6 hinh sauwydaynbhidgtbéaonhg &ihop: choi ph

Chinh phu
Khong bao | Bao vé ty
vé ty gia gia
Nha | Tan cong 2; -1 -2; -4
dau .
g |Khong 0; 1 0; 2
tan cong

Ngun: Bai gj ng Kh' ng ho ng ti|n tc ¢’ a th y Nguy n Xuan Thanh, 2008

, Gwli COT wE, aw6aOwpl |l UEDOT wOOET OAwYawOGwil COT w

Khi t ai san duvoc mua baoi mot vai nha dau tu
cling mua t hekohodnbgi Bpdhidnidvly gi &a tai san sé& tang
(goiU3swES > wUUOINbkl @a0wdXmb bay & trén) ma bod
gia tri tthwactawkhls@ahowaaguan sat thay nhiotng nh
Trongmd hinh “bawyiguitaan”gi & di nh r &hoag toam @wy lyn h a

nhung | ai c¢c6é6 mdédt phan Khhomgttvaivaeahaédaki nb
nao do6, tdii@tu In@dyrdang ngqudi wa&ytad sBRandoti d
tang dong co dguynhay dalua tnuh tknhac Kkhi cing qu
Tham chi day |l a mét quyét dinh hoan toan du
nhan dinh rang giéa tri tai san |l a cao, do
| &n nh% vay.

Trong md hoinngh t“hkiychv ¢ng” hay “hoc hodi t hich

dinh s& khdédng hoan doantdéyg kgamadakpi gda mi
dwua ra quyét dinh. Trong nhitng md hinh nay,
len( hay gi drmrongm®tn g9 hoi ky nhédt dinh thi <cac
gi 4 cca nhé sé& con tié€p tuc tang | én (hoac
Kkhuynh hud&dng mua vao cuUa thoi vadmhbAyrRglinsdg
thé xem |l a co s& |y thuyét clua truwong phai

Céc ly thuyét vé khung hoang tién té

~ A

+AET wUc wdOT i1 b~ OwWEAU

Dvua trén y twédng clha Salant va Henderson (
cho ra doi mothémd ghidnh tdthehpkha ré nét veé ¢
tién té duoc goi |Ia mé hinh khdang hodng ti é

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

dwng nham ch®ng minh suv that bai cua chinh

nguon dv tr
Krugman sau d
két quda quan

ngoaiwdkedicaclaumcnih an codébng cula
6 duvoc hai nha kinh té khac | a
sat tu cac cudc khung hoadng ¢

Cudc khiang hoang ti&ntteé ch@di AQo (ERM) Ti1l® 92
trung moi ma mé hinh th&® nhat khdéng gi ai t
tham gia ERM roi vao khung hoadng tién té& kbh
Di éu d6é cho thady dv trirdegecai nhéckKilhdokd aplga ih
vao d6é chinh I a sv |l wva chon chinh sach. Na
nay va dé xuéat mot phién béan -lglmdac | vaé mdu dhd nk
hodng thé hé th® hai. Theodambh hdionih gnialya, ccahci
m o6 Trong khi d6, nha dau co sé& phan tng duv
cua chinh phaoa. KEét gua | a mot cudc khtng I
fulfilling) ndo ra.

DPén nam 1997, cudc k& dtnago hoood nggd Btdmuge At idén c |
dung nén moét phién ban mai khadac vé modéot cudc
tién vé mdé hinh khidng hodng tién té& troncg
Mc Ki nnon va Pil!/ (1997), cBlaugmamg( ho@dy. thH
th ba nay |l a svwv khung hodng kép (twin cri:s

tién té (curr
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+AwUT Ua- 0wol " 01T wi 6, O1T wUT -~ wi ¢t wOT A whiwep* UUT OF
- Xust phat diém
Th?m }]Ut #  Cac chinh sach vi mo
ngan sach

khdng bén virng
& Ty gia hoi doéi cd dinh

/Téi trg —

( bang phat @—‘ slid Iéa_n ﬁy
e e e
NHTW ban

du' trif ngoai té dé
ho trg ty gia

T

Dy trir Tan cong Khtng hoang
suy giam dau cg tién té

T U100 wagudiawid@ i wiOp | Owlc weg’' Ewli , aw-TU0a o
, Gwi COT woi " 61 wi 6, 6T woD | OGwlc wli

v

wli c wOT A wl

| Ky vong xoay vong
Ky vong thi trudng
CP cé thé rdi bo ty gid cd
dinh dé thuc hién chinh sach

khac (nhu giam that nghiép) /,_l_,_‘
BE R / Chinh phi
5 o e Tan cong xay ra tao Thay I3i suat tdng lén,
@%ﬁ’_’ kyvongdongndité | [ gdy anh hudng xau dén \‘I
wn néigté / co thé pha gia va \ tang trudng va tinh
7_9_;/; lam ting I3i suat trang that nghiép nén

tha ndi ty gia

Khung hoang xay ra, khéng phai do yéu t6 kinh té
cén ban, ma do thi trudng ky vong nhu vay.

- T U 60ow! aPpwid, 6T w*i ' O1T wi 6, 6T wOUD| OGwlc we’ EwO]
, Gwi COT woi " 61 wi 6, 6T wOUD| OGwlc wiOT -~ wi ¢ wOi A wt
Hé thdng tai chinh nédi dia Chinh sach kinh t&
+ Tap trung vao ngan hang = ane
+ Giam sat yéu kém énh gid i té va e

NI SNy 1t s o

-

Phan b8 von sai léch Tinh hinh kinh t&
+ Dau tu qua muc

vimo
*+ Bong bONg gia tai san ey * TV gi& h6i dodi thuc bi
+ Tham nhiing nang gia

Dong vén nudc

* Tham hut thudng mai
gia tang

y

Tinh hinh tai chinh

+ Ty |é ng khd doi cao

+ Mat can xtng vé ky han
gilfa tai san ng va tai
san ¢

P
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Toém lwgc mot s6 cudc khiing hoang tai chinh tiéu biéu
"HOwULUwl OEw3UODbxwxw' dw+EOQwhit + A

Charles de 'Ecluse, mdt nha thuwe vat hoc 1am viéc tai  aithoc Leiden, d & Ortg nhirng
cihoa t a@aultitnpraodkhodn g n a m ail 568 Ehwctvat hoc Hortus Acedemicus.

Cac cl hoa tulip nay c6 ngudn goc tr Thé Nhi Ky do Pai sit cia H o aéFgrdirthnd I

( Bqudc La Ma Than thanh) tai Th6 N h Ty cng cép.

Cacgiaodich t wong | digc tut hidn u @dkits ) mu ac rthing bong hoa

tulip vao cudi mua thu hoach bét chép séclénh cAmbankhén g nam 106rh&clai d w
ndam 1621, PaaY, nhénd&pN. WHHK6 L an hdh lépndt dang

thit roog tuwong | ai, @kéacipghuép @chrdiarvetDu way, cac hop

dong t uvong | ai wigphdi K¢ uy @ @ @ & n g b éuhkldnh ¢heo gia thi

t rong (mark-to-market), va cachop 06d g o thuc hién mot cach riéng 1é gilra cac ca

nhan thay vi qua san giao dich. Cac nha giao dich gap nhautai qu &wm v aroing v
mua phéi trd mét khodn phigoi | & “ wi ne mo nghay dich,26i 5 Wfdoginda t r
mot giao dich.

Nam 1634, ac adcar ratithamgiathit romg. Nam 1685 ,t hnwwobdrg v
40 btip hoa tulip gid 100.000 florin. O’ thoi Ethinay 1tdh bo c¢c6 gi a 16D f |
mot | Ggngco@8ynang 1508 fc/omanmeo béo co6 gi2alfloeit 0 f
cos’c mua t wongangld BURg® Gk hiaulip tiéptuc t & tg nsaum 16 3 6
cdc hgp 0ddg giao dich chic 0 n gad ut réabang thiéng (wind trade) bdi vi khong cb

moOt bup hoa tulip nao thuc té d wc trao tay.”

Mackay (1841) mo t& hanh vi cla nhitng nha giao dich | & ‘@and™i. ééi Igén d
clngd @dvVao thang 2 namiché 3d7A, kéthbianyapdtehohmnd

moi cé thésdnsang trdg i & c a o hiegncl tolipela mimh. Tvd &y, &duhoa ¢
tuliphdu nhuwu k holmgnicgiartulimgidm thAimhai va bondy k&N ¢
tung.

% Garber, Peter M. (1989), "Tulipmania”, Journal of Political Econom$7 (3): 535-560.

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

%" Goldgar, Anne (2007), da dan.

%8 Mackay, Charles (1841), Memoirs of Extraordinary Popular Delusions and the Madness of Crdvedsion:
Richard Bentley, dugc luu trir tir ban géc vao March 31, 2008, dugc khdi phuc ngay August 15, 2008.
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Hinh: Gia hoa Tulip thoi ky 1634 - 1637

Feb 3, 1637

2001 -
g Feb 1.1637 =3 1 o Feb5, 1637
= * L]
] . ,,,ﬁ,,uuna,,m.._i:f, L. -
g T~ UNEXERCZED
& e _ jmm@
1]
'.%Fws.um
Mov 25, 1635 . Fenti 18w
100 S
Y

[]
g ‘ Exa 1636, i
_yDeciss i S £ I I SRRt SR |
\wmmmm{ Nov 1= 11, 1636—. rd

o CoumonY EXPENETPRICES SETIT OR FUTURES PRICES

- T U qripempson, Earl (2007)The tulipmania: Fact or artifact?"

*.I. /

(@}

Twih O, OT w" GOT wU w0 EQw# XHOT wxw OfI

Cong ty Nam @ ogrtygcd phan cim Anh Qudc dcthanh1dp nam 171
va otuwt roaquyed gi ao tihving thgdc viadBBac My thudc Tay Ban Nha

(mot phan clla Hiép 6wtrong chiéntranhvéi T ay B a @i laNGbag)ty. phdbganh

l&y khodn no phat sinh trong thoi ky chién tranh cla chinh phi Anh.

Do é&iécta Ngan hang Anh ( Ba ridh n®li ngnhimg @ phd) q u
duynhdt . Cho nén COng dcthanNl@mm tDrwéom gd adrridt congth 7 a |
t hwong mh uwueeEn h kv 6tmgan hang hodc mot cdng ty tai chinh hoat ordig € d

tai tro’ cho cac khodn no clia chinh phi Anh.

Cong ty cho chinh phi vay 10 triéu bang v6i 1ai suét 6% va chinh phu sé& trd 1ai mai mai
(perpetual a n n u i Ghinh phErb g7 MEngH@ b thé thamh tod n 0@ chc

khodn lai nay tr quyén d &n &1 @rhuc d&c h &ongng lv®ta NadtMj. Nam
1717, Co06n ganthdm£dtdéanocdng. Nam 17 &udtkéGdan lgbid y ¢
h o n 0t atra ng clia chinh ph( Anh (£30,981,712) 18y c6 phén m&i, va mot 10i hira rang

no sé chuyén sang laisudtthdp hon, BrP Ithd7 dva 4o¥ynescaachinhed . T
pht Anh nam 1716, & r®5Q@ tdrdéi ri éng Cinrgd £10,% Na
triéu.

Thdédng tin oc dbéngy atdyyédkinh doanh va khodn tin dung £70 triéu, cung

10i Ordthoi vé gid tri titm n & WegTarcThé gidi, lai d wc hd tro béi | an asoéng d
di é mngal dydgia cO phiéu t ainfgl 2t8 vao t héang Gi éng ndam
thang Hai, £330 vao thang Ba, va sau khi ké hoac h od ¢hdp nhéan thi gia cd phan cla

cbng ty édfas0 vaéaudi d t h & n dN a Mma @ Lu&t bong bong (Bubble Act)

d wc thong qua cdm cac cong ty cd phan  k h &gc thadihddp &g gia c6 phiéu 1én £890

vaoau dt héan dgdn Ddthing Tdm gialap irh £1.000.
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Khung hoang tai chinh

Théa thuén vé chau My thét bai, cing v6i st cdn g dmgrbdi nhiéu yéu t6 khac lam gia
cd phi€u gidm xubng con £150 vao cudi thang 9/1920. Sw sup 6chay trung hop véi sw
sup OdUa Kéhoach Mississippi clia John Law & Phap.

Khi odhti vékhdn an @p tuci

thét i nh
loan clla
da

L PwoOl " 61 wi O,

Pau thé ky 20, kinh t&é M§ dat

thit rowg cd phiéu
s0 no' vay chirn g
kinh té.

Heé s6 P/E binh quan cla cac ¢ phiéu thudc chi s6 ching khoéan téng hop S & P

32,6 vao thang 9/1929.
- Ngéan
- Cbnyg

- Ngayth*Na m da& @4/10/1929) vangay thir B a

ma

t & n @ phifi, BaacNewton trd 10i rang "Toi c6
s a 0, étnihnuocgd dki hédnn g

t oo surchuybr O0dg cla ¢
c o noi 1 Fheo chau gai cla Newton, Catherine Conduitt, Newton c6 thé
tOlkhoank £20.000.% Con s n & ydc tihh khodng £3 triéu theo thoi gia bay gio.!

k h o 4ém 8,3 tg WSD,dén

ac vi

Ol wX w, nwhiNI N

dgcwdc O6d & n gdng caouRat nhiéu
t r @mvgy cléién nmidtity trong rét 16n. Thang 8/1929, tong
h @dmg thguién |

v u

h & i dungirdot tg 1€ 16n tién glti € dhua cd phiéu.
c o #& B gndhghn hang rat tién dan édsup O6da hé thong tai chinh.

dcé (29/10/1929)

nay Lvaud

tw

h a réh

[é8 n

- Thong qua Glass-Steagall Act (The Banking Act of 1933-luét vé ngan hang clia
MY): tach riéng hoat Ontf clia

ngan

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

h angivingaa o h g aug tdw

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

- T U'Doivulones Industrial Average Allime Largest Onday Gains and LossesThe

Wall Street Journal

2 Pugc dan tir John O'Farrell (2007), An Utterly Impartial History of Britain Or 2000 Years of Upper Class Idiots
In Charge 1SBN 9780385611985

% Dan tir William Seward (1804), Anecdotes of Distinguished Men.
31 Dya trén dir liéu chi sé CPI caa Anh tir Lawrence H. Officer (2010) "What Were the UK Earnings and Prices

Then?" MeasuringWorth.
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http://en.wikipedia.org/wiki/The_Wall_Street_Journal
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Hinh: Chi s6 binh quan cong nghiép Dow Jones 1929 —1930 (14y tir Wikipedia)

400
300
200

100

Oct Apr Jul Oct Apr Jul Oct
1929 1930

3T Tt EwOT U Ouw! Ul Gtgrd we OOE U whNK K w

- Nam 18@44Brtet t on \dotlths/ign tHd4 thudny

- Hoa Ky duy tri gia tri dong USD & mirc $35/1 ounce vang (ban vi vang). Hoa Ky
san s a n g GiHJSMAwva vadg & mikc gid b dinh nay.

- Ca c Oaklrac c6 dinh gia trj dong tién clla minh v6i org USD v6i b i0&lab d
dong 1%. Tat cAd ¢ & ¢ dcrihanh vién can két sé can thiép vao thi t rong ngoai
héi é1dho vé gia tri dong tién cla minh.

- Ca c oathénh vién dung USD lam ngoai tédw trlt. Tr ong k hy gild o0,
vang.

S3 s'Ix @ a h thing Bretton Woods

- Tw nlra cubi thdp nién 60, Hoa Ky bdt awdcd thAm hut can can vang lai & mtrc
caovatipdién na&m nay qua nchkhidckHo@kyd 0N @GhgdSA
cla mi @rthapdiéu hang hoa va dich vu tlr n @c ngoai.

- Cadcom@id t ac tahuwohgh ml G6ts6IGBWSD lapvang.

- Cubi th8p nién 60, no véi ménh gia USD clla Hoa Ky d & o¥ xa mlc dy trl
vang, taonén phon g  d cdgny gid USD/vang sébit h a§i. d

- bing dckhanang <m ymiémgtin vao hé thdng ban vi vang, Chinh phd
Hoa Ky quyét infi chdm dit khd n & n g @& hadthanh vang cia USD vao
thang 8/1971

Thra thu n Smithsonianva \ic th nbi tt gia 821973

- Thang 12/1971, IMF c6 géng thiét 1ap lai ché d0 ban vi vang véi mlrc ty g i & ocd w
nang tr $35/ ounce | én $ 3 Bngornph® gid(86% cia godgd v
USsD).

- Bi éadalobngity gia h6i  d olai 0dg tién cla mot  dc whanh vién v6i
USD oaduwt ang | én 2, 25 %.

- Apluc 6idvéi USD van ti€p dién va thang 2/1973 Hoa Ky budc phdi  t & gig t
USD-vang | én $42, 22/ oumphégialtlyng dwvong m
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*.I. /

-1 a

Ng a
t oa
Vu
chuwu
di €
DJI
k ha
gi &

Tuy nhduéro ¢abanah odhGDvang) van khong chdm dirt.
Thang 3/ 1 $JIBngnghidpphantrién &d twr bd ché do ty gia cd dinh va
thdndi Ords tién cla minh.

OT wi O, OT wONWEAEWOXVEW" T 40w, nw+ EwUDOT wlT’

Trong thdp ni én 1 96¢ By la tinh cay mar oihgAdn vén tr bén ngoai
dé€ phét trién  cotha téng.

v

Nonwc ngoair7sttyadnégat vao 7mnénBilstyd@él a vao nam
bang 50% GDP cla ¢ a6z nap. w

Phén ng gbc va lai vay phditrdn a m 1 9 8&h 66ltyeédnél d, @ Bmygl 6l
nam 1975

Thang 08/1982, Mexico tuyén bd khong trad d @c no.

Cadc ngéan hang kb Bhlglink diahana@hay qoay vong von vay
Dong tién mét gia, lai sudt thuc t.an g

Héqua ¢ &cMjnatinh bd chién  dc thay thé nhap khau.

Bang: No'n @c ngoai mot sé n e chau My La tinh (The World Factbook, 2006)

External Debt

Rank Country - Entity (million USS) Date of information
22 Brazil 211,400 30 June 2005 est.

24 Mexico 174,300 30 June 2005 est.

29 Argentina 119,000 June 2005 est.

39 Chile 44 300 31 October 2005 est.
43  |Venezuela 39,790 2005 est.

45 Colombia 37,080 30 June 2005 est.

50 Peru 30,180 30 June 2005 est.

65 Ecuador 17,010 31 December 2004 est.
73 |Cuba 13,100 2005 est.

awUl Aw' EPwél OwUuDwhN WA

y 19/ 10/ 10918« nmndgrapyc txhedm Hai den toi k hi
n theé gi @i sup d6 vo&i Sy sup giadam manh
sup d6 béat dau tv Hong Kong, sau do |

t |
(

an

ng khoan Hoa Ky épClhiowsdoa&isg (®Dgh A) gi &m

m (giam 22,61%motPaAyodgoohem m&c gi am
A trong mdét ngay trén thi trwong chtng
c cling khoag kbai hohany¥r ®6ng ch&ng kho

m
k
a

m 45,5%, Uc giam 41,8%, Anh giam 26, 45 %,
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Ol wi 6, O1T wEPBWET - wive3wl Pa wET a Uw< UwhNNI w

Ht thing ti|n tc chau Au,19791993

Thang 3/1979, Con g 0ng chau Au (EC) thiét 1ap Hé théng Tién té chau Au
(EMS)

Ty gia h6i  d @i iddgeién c ad@ rtth an h ocbd dnh vod v b i0&av d
dong +2,25% xung quanh mutrc trung tam. Ty gia véi ¢ @ng tiéd bén ngoai hé
thén g ot thdnbi.

Pong Deutsche Mark (DM) clla U trét h & ndhg tin néo” clia hé théng (cac

n wc duy tri ty gia cd dinh gilta 0dg tién cla minh v&éi DM) do lam phat cla
Plrc thdp va niém tincla c &4c an hthw dvao Bundesbank, n
wongr.b

Héthén g ot duy trivoimOtsdd éuchin h t r o n gn 1979-887 vakhbhong

c 0 éudchinh nao subttr 1 9 8 én 8/@992.

Kh' ng hong nora

Sau su kién thbng nhdt dcuvW® v ao nam 1ud8ghn sact chgd micth
nay tang | én nhanh chodng

Phén Ung lai chinh sach ngan sach m& rdng, Bundesbank, von s ié@lap ,d d &
that chan chinh sach tién té v a dydai sudt Ién cao.

C & ¢ O6athénh vién cla EMS khac budc phdi  t & n dit € Guy tri $yuia hoi
doawddapt r a Origgidm dphat v aoi @adiimaghhiduh GUEMS
d ag & trong tinh trang suy thoai kinh té.

Cac 6mut hanh vingn &ER2MS chdn : Tan gt @daytntygia
cd dinh (loi ich: duy tri uy tin cla chinh sich va niém tin clla n raa tihiét
hai : t adnggchlinrvarthlt nghiép t & ndg YU bb ty gia cd dinh (10i ich:
thoat khéi suy thodi kinh t& thiét hai: ti bd hé théng EMS va mét uy tin vé chinh
sach.)
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- Do xudtgélaich va thiét haiclaviec duy tri EBUS, c ddnarch n
thdy c@cothétdn c O0dngtiédcla c adée thanbrvién.
- Tah coO6&@aug cdy xa vao thang 9 n a&mind ®DEEMSAN

~

én cu0i nam 1988aodbdg éatvdang | én +15%

v,

*
<
(@]}

T wi O, O wxtw99%b RDE OwhNNK w

- Dong vbn Bor n g o aiot rig@ tam giditri thwcechla 6dg peso tang
trong v o nigl 98B &nl&dm

- Tham hut can c anaitrmice,69GDMvaogita nam 1989 | én
nam 1D&MBg ong kinh téliéentuctr5, 1 % n d monlg 90DO0 X u3, 6 %
1992 va 2% nam 1993

- Pén ndam 199d&n dougpagchdy vao suy gidm; Nhiéu khodn no' n e
ngoai adawad n anptrl 90abté gidhh dan Ed U apdtham hut can
can t huwongNgndn hang ¢®#trimdhg | domg ooy tiédc d
matdytritbang cach urgnd iddThéng 21994, tdn c 0 &ug cdy X
r a PngfPesosup O6daocubi nam 1994

7707 wi O, 01 wt1OET w: whNNA w
3UXYEwWOT ' O wi 6, O1
- Tl d&u th8p nién 1990, twd 0 h 6 a t a dc tiém hankn Wi nHipe ol tr &
Do ng Ac.du Wy, chinh phil van can thiép trong phan bé tin dung, dan t6i
tam ly y lai.
- Trong gnile9d-9 @.ongvon t v ndyawv aohdécadadamg éphat
t 4ngan 421ty USD 1én 256ty USD. Dong A | aodtnongldn hu |
dong von nay, chiém t6i 60% tong von.
- Ty gia hoi d o écico dinkr.
- Két qua
+Tindun g t & Brg cad, tydé no/vOn s& hiru cla khu viwc doanh nghiép rét
16n, va bong béng gia tai sdn xuét hién.
+ Tandangt rGlbP ¢ a @n 19G96alia Thhid.an, Han Qubc, Indonesia
va Mal aty%.i a d

-7 pOT wO, VDwEaAOwouvbwYEé wOGWHNNA

- Tynam 186c9 64 &t gongkinkrtéclla c aéc DB n § ddchbing lai.
- T6c 0d & n gong kimrngach xudt khdu cia ¢ ad DWW n@mtA19-21%
trong nd&gidhoubbg 4% trong nadm 1996.
- Nguyén nhan:
+ tamggt r kvuwa toag cdmsuy gidm;
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+ 0dg yén mét gid va ty gia h6i  d owchiéutdang cllacacn wc Boéng A |
gid
+ dngrcau va gia cla cac mat hang xudt khau , acbiét | éa th,duy gidm.

- Tham hut vang lai xudt hién v agc tdi tro chl yéu bang vay ng ngdn han  oaw
ngoai.

- Nhiing yéu kém trong hé thong tai chinh (mok h 6 d o n gnasau nldéa n g |
nam gi a umggehgdinh)i n d

*7 70T wi 6, O1T wOS wUE

- Nhiing yéu kém trong hé théng tai chinhvamét c &@n vdi é&né claltidun h a
t v téikhein &ang MAMHItEOD O ng A&t gha gidh

- Nhitng hoat onig aud c én téttrbng tlr gitta n & m &l Bh8i Gan khién dvw
trlr ngoai té gidm moét phadn valaisudt t &ng 148 nt & h §amlgébét g i
d0ng san, dan ti sy sup Gcla nhiéu cong ty tai chinh.

- Nhitn g  wigvay ngoai tét rée  d & yang ty gid hoi d o &d cO dirnh thi
nay bdt adlongaivacing mua d 66dénabador a6 déGanblahid dao
han. Chinh phG T h & i L adu ding dw trd ngoai t&é débdovétygi & nhuwnc
cling khoamgamg d&thpc tlrédn gd uba ticthdmbir v auctharg
7 nam 199 @p tecanétrgig B, roli gia tri tiép tucgidmxubn g sau do.

- Khing hodng nhanh chéng lan ra Han Qu6c, Malaysia va Indonesia

*7 7 01T wi 6, 01 woOod x

- Di énlvdi khing hodng tién té la khing hodng ngan hang. Lai suét cao trong
thoi gian chinh phl béo vé ty gid budc ca cac t6 chirc tai chinh va c & di  dhgr
vay vOn lam vao tinh thk h 6 k han.

- K h idngindi té bi pha gia, trach nhiém no phéi trdt i n h 6ng adi té cla cac
khodnnon wc n g o & iot, kcdthe@sy pha sén cla nhiéu doanh nghiép va t6
chtrc tai chinh.

- Cac ac nrah at @d mdon chuyénvon r a . N g & nai wdrachqgvaygdtd | I
chdi &adnova nguwng ohp wvag éAact wingdhoad thi ban
chtn gk h dérangoaidté vachuyén r a ngoai . Ri éng tron;q

tyUSD r 0ocg dduua dir a56cknh® 6 n giu kAlng Hoang, trong khi trong
nam 18&nk& nhdn Fagan 66ty USD.

Hinh: Sw pha gia tién té va sut gidm GNP mot s6 n c (lay tir Wikipedia)
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Exchange rate GMP (U581 billion)
Country Change
Uss1
Currency L, Change June 1997 |July 1998

June 1997 July 1998 —
mmm Thailand 170 102 |'W 40.0%

=== Thai baht 245 41\ W40.2% | —
. |hdonesia 205 34|W83.4%

N |ndonesian rupiah 2,380 14150 W B32%

3 x oy
™ Fhilippine peso 263 42 W3T4% 2 Philippines 75 47|w 37.3%
BE= Walaysian ringgit 25 4.1 39.0% |™== Malaysia 80 55|¥ 38.9%
‘s’ South Korean won as0 1200w 34.1% | i8] South Korea 430 283 W 34.2%

Khung hoang ¢ Argentina 2001 — 2002

- Tygi &ocdbdinhvanochinhphit ang cao

- Khoan no chinh phi 155 ty USD khéngcokhan ang & hi tr

- Ngoi d &ng lodt rat tién khoi ngan hang; chinh phtiralénh ddéng bang
khodn tién glti  vadmud t6i  déa  @drut la 1000$/thang

- Nhiéu ngan hang va doanh nghiép (g trén bo vire pha sén

- Co é&dhbi Ord; tién té d wc x6a bd; Or peso bi pha gia tlr 1 peso/USD lén 4
peso/USD

- Tangongkinhtésuygidm | am c &c tnudrcagadilo ngai vekhdn a n g
trang cla chinh phi Argentina

- Khing hodng no chinh phi va khiing hodng tién té dong thoi

- Chinh phd tim nguon tai tro khac?

Kh' ng hg ng Argentina 200102 so wi kh' nghgO1T wL GOT 98 whNNA

- Khing hodn g D 6 nY§u kAm trong hé thdng ngan hang tao stic ép 1én ty gia
héi  d o &yivong éhinkk pht phai chi ngén sdch 16n éddru giup.

- Khing hodng Argentina: Kh 6 khan ngéan @& agihharlg&hihchsluy vy
phl dung dw trlr trong héthén g n g & n & h G &@pdrho ¢ham hut ngan sach,
dong thoi tao strc ép lén ty giah6i  d o & i

- Trong khi khing hoang BD®o6ng A |1 ay | an nhgahoéng cho
Ar g e nt opcki@m dhéitrong pham vi clla qulc gia nay. Nguyén nhan:
+ Khing hodn g o thit romgdwudo aot tbe n én Ontgdéod d 4@ nwuw
k h & coc gidm nhe.
+ Sau khing hoang 97-9 9,  cda ¢ d &ahiérhchinh sach tai chinh than trong
h on ,&m lgm phat, duy tri ty gia h6i do &i atl,i ntha mfigagodi té va
gidm ng' ngan han.

*7 70T wi O, OT wUa D wkiog O wX w, nwl YYA w

Khing hoadang tacéchgobndégdMg | a cac khodn n
(subprime).
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Nguyén nhan:

- Fed duy tri | @i sudt thap

- CAac cach tan tai chinh

- Hé théng giadam sat bi budng | dédng

- Panh ign anhi ém thi ééu tin cay

- Tamly:gi & nha ®tangvaynsé co6 | oi
YéEu tO6 chéam ngoi

- Fed that chat tién té

- Thi trudng nha & xau di
5. Owo | wOa OwE" 6T Owli EST woOi 6, BwYyawyod
Swsuy yéu cla thit roognhadn a m 2 & @aGructtracvé” t fum gd : Caaut wha
danh agriid rlo | i &mwraclkhoda ¢ho vy va chirng khoan béat 0Orgs sdn  diwv

chuén va dovady &g giad cla cac ching khoan nay xubng.

Tructrdc “tung” dnhanh éEhthanhgtructida y“ t h aanh : k ©&chiec t

tai chinh tré nén rét than trong va khong mubn cho nhau vay vi lo ngai vé rli ro khong

trd no cla bén kia. Céc t6 chirc tai chinh khong biét  a i  duanhi@u rld fo lién quan
téichtn g k h od dhuad. v

Va sau cung thi truc trédc vé“ @n ”  axhién: Céc t0 chirc tai chinh budc phai x6a mot

| ong vOn chl s& hitu 16n cia mi Bt U &@pdcho cac khoan thua 16 do gia tri tai sdn

gidm xubng: cackhdn a&d t vaibAg @ dcr ul & gc ddur a &wvg oc @bké todn;

tiép thém vOn cho cdc quy dau t it rbplgtiénténgdnhan € gan o a @ yngdti

giatri taisdn r O n & VOn truntiép khi phdi  éd dhinh gia tri cickhodn ad t v tr &
badn g c @ ké todn theo gia thit roug.

T"i sao khoéng a; nh baod WeR

Paul Krugman trong bai vié&t “These days” t han gnh®ao thatnong 005,
chov ay 6idhnén la mot van édén cia  GeMy, khi bung nd né sé gy ra mot cudc

khing hoang tai chinh nghiém tron g . Nour i el R o ai Bterm bchool ofi & o
Business of New York University, trong bu6i hdi thdo tai IMF ngay 7/9/2006, canh béo

kha n & n gwinghoan g  &cmét n h v nag onglla phinlg 10 tréu ia.
cdh h b & o énttrong Rhi tHé€ giéi  d a @yytramlging khoi vi trién vong kha quan

clla thi t romg tai chinh.?

% Dan lai tr Nguyén Tan Thang, “Hi¢u qua cua cac mo hinh du bao kinh té: Vi sao cugc khiing hoang 2007 — 2008
da khéng tranh dugc?”, Tap chi ABC ntung ¥ n ZKinh tAthyi v i,156 1, thang 6/2009.
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Hinh: Chénh 1éch TED va mot s6 loai 1ai sudt  cAorthdi ky khiing hoang

TED Spread %
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Hinh: Hé s6 n¢ (n@/vdn chd s& hitu) chamdétsbngan haang uwd
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Ngu10 o w! a Oandraed Ao B E w O 1 B DUk laidEWikipedia)

Economy of Greece Sy

*+GDP 290000

620 b=General government deficit (percentage of 20008
GDP) Nete: muléptied tmes 10 0

B Total (pubc pias private) gross exterml P

&bt (pescentage of GDP)
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bt

V Tetal (doemestic pus external) gross 20508
central goverament debt

1438 =Total (domestic s extermal) goss

central government debt (pesceatage of 1000

GDP)
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