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Khiing hoang kinh té thé gi¢i vabai hoc cho Viét Nam

TS. L& Hong Nhat

Khoa Kinh té, Pai hoc Qudc gia Thanh phs Ho Chi Minh,
Linh Trung, Thu Pirc, Thanh phé Ho Chi Minh, Viét Nam

Nhan ngay 20 thang 10 nam 2009

Tom tit. Khang hoang tai chinh méi day 6 My la mot dicu it ai ngo, ci vé mirc do nghiém trong
lan quy m6 anh husng cia no 1én he thong tai chinh va kinh té toan cau. Bai viét nham vao viéc
tim hiéu rd nguyén nhan dan dén cudc khiing hoang. Dong thoi, cho phép chling ta rut ra nhitng
bai hoc quy bau vé chinh séch tai chinh lanh manh, nham tan dung dwoc c&c co hoi phét trién, hoi
nhap kinh té trong tuong lai. Bai viét dé cap dén cac noi dung nhu: trude hét, téc gia kha quét ba
truong phéd chinh vé khiang hoang tai chinh; bai viét con tong thuat lai nhiing s kién chinh dan
dén khung hoang, ké tir cudi nhiém ky tong théng cia Clinton; ngodi ra, téc gia ciing phan tich
dién bién dan t6i khang hoang, théng qua lang kinh caa kinh té hoc thé ché; cudi cling, tac gia néu
ramot sd bai hoc vé s can thiét phai x8y dung thé ché giam sét hiéu qua cho hoat dong tai chinh,
va dam bao tang truong bén virng. D6 1a qua trinh xay dung nhitng chuan mirc, thé ché luat 18 tot,
thiic day hiéu qua vatinh than trach nhiém; chir khéng don gian chi 1a sy x6abo cac thé ché yéu
kém, dang can trg sy sang tao va phét trién. Bai hoc ndy c6 thé &p dung cho Viét Nam.

View), din déu‘ la Friedman va Schwartz
(1963). Ho cho rang, khung hodng tai chinh Ia
do sy hoang loan cua hé thong ngan hang

1. Mgt sb truong phéi kinh té vé khiing
hoéng tai chinh

i Khung hoang tai chinh duoc hiéu la sy sup (banking
do cua thi truong téi chinh, khién cho né khong panics), gy  Khung hoing tai chinh dugc
thé thyuc hién dugc hai chitrc nang co ban nhat: nén su co hiéula s sup dé'cua thi trieong
(1) on dinh giatri dong tién hogc cAc tai san tai hep  cung tai chinh, khiéh cho no khong
chinh nhu mot phuong tién giao dich, cat trir tai tién t¢, dan thé thuc hién dwoc hai chikc
sin, va (2) la trung gian chuyén von tiét kiem dén sy suy nang co ban nhat: (1) 6h dinh
vao nhung du &n dau tu co hiéu qua nhat. Hé thod trong  gi tri dong tiéh hojc cac tai sin
qua 1a nén kinh té b day rakhoi quy dao tang tdng ciu tiéu  tai chinh nhw mgt phuong tién
truong tiém nang, gay nén sir sut giam manh vé dung va dau  giao dich, cit triz tai sin, va (2)
san luong, viéc lam, di kém véi giam phéat, hodc to. Ho bo Ia trung gian chuyéh vén tiét
gy nguy co bung no lam phét. gqua nhiing  kigm vao nhitng dw an dadu tu co
C6 thé so bo chiaraba quan diém chinh vé nguyén nhan  higu qud nhat”.

khung hoang tai chinh: Nhém thir nhat 1a nhiing thuc, nhu sy

nguoi theo cha thuyét tién t¢ (Monetarists
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sut giam hiéu qua caa nén kinh té, sy suy sup
cua nhiéu doanh nghiép. Vi vay, theo ho, su can
thi¢p caa Chinh phii lakhéng can thiét, vatham
chi ¢0 hai, boi vi nhitng doanh nghié¢
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phai dé cho bi pha san lai dugc ciru vot, gay
nén sy gia ting qua mic vé cung tién té va dan
toi lam phét.

Déi 1ap véi nhom theo chu thuyét tién té 1a
Keynesian View, dau |a Kindleberger (1978) va
Misky (1972). Ho c6 quan niém rong hon vé
khang hoang tai chinh va tién té, bao gom sy
sut giam cua hau hét gia tri c6 phiéu, sy vo ng
ctuanhiéu odng ty tai chinh va phi tai chinh, nan
giam phét di kém véi si réi loan cua thj truong
ngoai hbi. Nhiing yeu t6 ndy gly nén sy syt
giam manh vé tong ciu dau tu va tiéu dung, vi
thé can phai c6 sy can thigp cia Nha nuéc.
biéu dang Nnoi Iaho khong duaramot dac trung
ro rang vé nguon gbc ciia khiing hoang, dé 1am
tién d¢é& cho mot chinh sach kich thich co hiéu
qua. Vi vay, sy can thiép caa Chinh phi rat dé
dan dén lam phét va tri tré, nhu nhiing nguoi
theo chu thuyét tién té daluu y.

Nhom tht ba nhdn manh téi ban chat rai ro
cua hoat dong tai chinh, dan dau |a Stiglitz va
Waeliss (1981). Theo ho, hoat dong cia hé théng
ta chinh, dac biét langén hang, chiu rui ro cao,
do ngdn hang dau tu hay to chic cho vay
thuong khdng nam rd théng tin vé kha ning
sinh lgi vamiic d6 rai ro cuady &n dau tu bang
ca nhan hay t6 chiic di vay; tic | nhitng nguoi
chu du & Su khéc biét vé thong tin
(asymmetry of information), hay sy thiéu minh
bach vé théng tin c&c dir an, khién cho hé théng
téi chinh c6 thé cd van d¢, boi vi ngan hang
mubdn ép 1a suét thuc, cong céc phi dich vy cho
vay ting lén dé bu cho rai ro mat von co thé
xay ra. Nhung diéu ndy lai khién cho nhiing du
an co do rui ro cao nhat mai hy vong cod kha
nang sinh 13 du cao dé tra no (néu may man
thanh cong). Nguoc lai, néu d6 la dy an cia
nhitng doanh nghiép viravanho, véi do rui ro it
(mac sinh 13 thip hon), thi ho sz khé 06 thé
dugc vay von. Vi vay, khi | suat cho vay ting
[én thi:

(i) S c6 mot ty I€ 16n hon nhitng chu cac
du &n véi d6 rai ro cao hon (nhu dau co vao bat
dong san, chiing khoén thoi bong bong) di san
ling von vay. Trong khi d6, nhitng doanh nhi¢p

vira va nho, véi nhitng nha dau tu can trong, sé
bi loai ra khoi danh s&ch cac ung cir vién.
Nguoi ta goi ddy lase chon lam phdi diéu nguy
hai (adverse sdection), theo Akerlof (1974).

(i) Véi nhitng cha dy an I6n dé vay dugc
vén, thi ho 04 xu huéng lam thay d6i ban chat
du &n hay muc dich sir dung von vay, khién cho
dy & mang tinh dau co cao hon (hoic co vé
“guan trong” hon, dé Nha nudc khdng thé dé
cho bi thit bai). Do vay, ho cd thé gidu Ién
nhanh chong, néu viéc dau co thanh cong; va dé
ngan hang chiu tich tu nhiing khoan ng xau; hay
xa hoi phai ganh véc tén that qua ganh nang
ctu tro ngdn séch néu dy an bi that bai. Nguoi
ta goi ddy la hiém hea do s vO trach nhiém
(moral hazard).

Chinh vi nhitng ly do trén déy, nhitng nguoi
theo truong phd kinh t& hoc thé ché
(ingtitutional economics) cho rang, hoat dong
cia ngdn hang ndi riéng va hé théng tai chinh
néi chung, phai dugc gidm sa hét sic can
trong, nham huéng céc giao dich toi sy an toan
(Aoki, 1991; Mc Kinnon, 1991).

Vi du, véi nhiing dy n 6 do rui ro rat cao
(nhung ciing c6 the la nhitng co hoi dau tu co
tiém nang nhét vé higu qua, chir khong phai dau
co), thi can phai c6 nhitng quy dau tu dac biét
nham tham dinh, gidm sét, rét von ban dau, va
lap co ché chia sé rii ro. Chang han nhu céc
quy dau tu mao hiém (Vetunture capital funds).
Theo Stiglitz-Weiss, do rui ro chon lam va hiém
hoa cua sy vO tréch nhiém (adverse selection
and moral hazard), h¢ thdng céc ngan hang
kinh doanh hoat dong theo hinh thic cho vay
ldy 18 phai bi han ché va khéng duogc phép
tham gia vao céc linh vyc dau tu c6 do rui ro
gua cao nay.

Ngod sy phén loai chic nang cac ngan
hang thuong mai, ngan hang dau tu va céc quy
dau tu theo mirc do rui ro cuating linh vuc dau
tw, can phai c6 nhiéu t6 chic trung gian khéc
lam chuc ndng gidm s va canh bdo rui ro.
Chang han nhu céc t6 chirc xép hang (ratlng
companies), ma ching thuong xuyén "2
su thay d6i trang théi tai chinh cia cé
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tai chinh vaphi tai chinh. Sy xép hang ndy anh
huong truc tiép dén kha nang cua c&c cong ty
trong viéc gdy quy tir thi truong vén hay thi
truong chung khoan.

Nhin chung, cho du thugc truong phai kinh
té nado, thi van 06 mot sy nhat tri rang, hé théng
té chinh can phai duoc gidm sét chat chg, do
tinh phtc tap va rui ro cia hoat dong nay. Va
viéc thiéu sy quan ly, gidm sét (unregulated
finance) ludn dan dén bong bong dau co
(speculative bubbles). Tuy nhién, chi khi viéc
mat can ddi vi mé try nén rat nghlem trong, thi
bong bong dau co mai ¢ thé dan dén khang
hoang tai chinh va kinh té trén quy mo lon.
Nhirng nha doat giai thuong Nobel kinh té da
pha biéu quan diém ndy bao gom: Paul
Krugman, Edmund S. Phelps, Reinhard Selten,
va Josgp Stiglitzz. Ho nhan manh rang, khing
hoang 06 thé trénh dugc néu cd mot hé thong
gidm sét tai chinh va canh béo rii ro tot. Vi vay,
ho cho rang, khong phai cir ty nhién ma phai oo
su can thiép cia Chinh phu théng qua céc gdi kich
thich, néu nhu khéng hiéu rd khiém khuyét gi
trong thé ché tai chinh dAday dén khiing hoang.

Vay cau hoi dugc dit rala, tai sao mot thé
ché gidm sét tai chinh, dugc coi la chuan myc
nhat thé gisi, 1am nén tang cho sy phét trién
vitng manh va giau c6 cia nganh ngén hang va
tai chinh My trong sudt nhiéu thap ky (ké tir cac
nam 1930), lai sup d6 nhanh chdng nhu vay?

Chung ta hdy xem xét lai mot nguyén nhan
co ban cuacugc khing hoang ndy qualang kinh
cua truong phé kinh té hoc thé ché vira tom tat
& trén. Nhung dé 06 céi nhin bao quét, hdy diém
lai mot va sy kién dang cha y vao thoi ky can
khung hoang.

2. Cac giai doan trwéc khiing hoang tai chinh
caiaMy

Giai dogn 1: Duéi thoi ciia cyu tong thong
Bill Clinton (1992 - 2000). béy duoc coi lathoi
ky hoang kim cia My, véi tién bo cong nghé va
hiéu qua kinh té cao, thang du ngan s&ch, vaty
1& no nuéc ngodi thap. Nhung ngay vao cudi

thoi ky ndy d&xuat hién hai sy kién dang cha y:
(i) Vo bong bong ching khoan (dotcom
bubble). Piéu ndy lam anh huong dén sy giau
c6 cua tang 6p trung luu caa My, tac la 1am
giam kha nang thé chap cho cé&c khoan vay dé
dau tu vao nha ctra, bat dong san, va cac hoat
dong kinh doanh khac. (ii) Tw do hoa tai chinh
(unregulated finance). Nam 1999, dudi ap luc
cta c&c nhom dic quyén tai chinh, Bill Clinton
da ky dao luat m¢gi (Gramm-leach-Bliey), khai
tir dao luat Glass-Steagal (1933). Diéu ndy cho
phép cac ngén hang thuong mai tham gia vao
céc hoat dong dau tu rat rai ro (chi yéu latrong
linh vyc bat dong san), 1am khoi ¢au bong bong
nhadét ngay tir nam 2000.

Giai dogn 2: Thoi ky cua cyu tong thong
George Bush (2001 - 2008), véi diém néi bat 1a
mat can dbi vi md ngdy cang tram trong, thé
hién: (i) My chiu ganh nang caa hai cudc chién
tranh tai Iraq va Afganistan (sau sy kién 11
théng 9). Diéu nay tryc tiép |am ting tham hut
ngan séach; (ii) Tham hut can can thuong mai va
No nudc ngoai cia My (nhat l1avéi Trung Qu0c)
datang trong subt 3 thap ky, nhung nhanh nhit
1& dén cudi nam 2008. No rong dau tu nuéc
ngoa cia My (America’s ne international
invetment position) veo 2008 1a 3.47 ngan ty
USD, ting 1.33 ngan ty, hay 62% so véi cudi nam
2007. D6 lamuc tang cao nhat ké tir nam 1976.

Néu xét tong sb ng ciia My so véi GDP, thi
birc tranh cho thay sy bap bénh vé tai chinh ro
hon nhleu Trong thap ky 80, dudi thoi Regan,
tong sé no cia My so véi ty Ié caa GDP (US
total debt as % of GDP) bj day tir 150% lén
dén xap xi 240%. Con sb ndy tang lén rat it
trong suét 2 nhiém ky caa Clinton, téi gan
250%. Nhung né lai bi day lén dudi thoi cua
Bush, dat tGi 350% vao nam 2008, vuot xa dinh
cao trong lich sir 1a 300%, khi xay ra cudc dai
khung hoang 1929-1930.

Nhu d& noi, khi viéc mat can déi vi mé tro
nén nghiém trong, thi bong bong dau co dé
dang 1am cho khiing hoang né ra. Hay nhin lai
nhitng dién bién chinh duadén khang hoang:

- Nam 2000, sau cugc vd bong bé
khoan (dotcom bubble), Fed ha thap |
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ban nham dugc muc tiéu kép: (i) Kich thich dau
tu va tiéu dung trong nudc (i) Lam giam gia tri
cia dong USD so véi céc dong ngoai t& manh
khéac, nham kich thich xuat khau, cho phép
giam tham hut ngoai thuong va kiém ché ng
nudc ngodi. Vé dai han, s kich thich dau tu,
day manh tién bo cong nghé va tang nang suat
lao dong s 1am tang kha niang canh tranh qudc
té va stc manh ciaddng USD My. Diéu d6 dan
daén ky vong vé mgt s thinh vieong dai hgn caa
dat nuéc vanguoi dan My.

- “Hiéu irng phy” cua viéc giam |4 suat co
ban cia Fed la giam 18 sut vay, do do, lam
tang tong sb cho vay dau tu vao bat dong san
(mortgages). Piéu ndy dugc thic day boi niém
tin cia nguoi dan vao sy giau co ngay cang
tang cua My; vao dan H tlep tuc tang; va gidi
han ciadét dai; nén gia bat déng san sé chi ¢6
tang. N6i mot céch khéc, bong bong bat dong
san bat d¢au hinh thanh.

- Bong bong nha dat d&kich thich cac ngan
hang thuong mai (commercial banks) tham gia
vao céc hoat dong dau co rai ro cao (chu yéu
trén linh vyc bat dong sin). Piéu ndy trudc day
bi cim, do rii ro trong dau co bat dong san
duoc coi lavuot qua kha nang dam bao an toan
cua ca&c ngéan hang thuong mai. (Xem lai hi¢u
ung adverse selection, moral hazard, ma
Stiglitz - Weiss da chi ra). Tuy nhién, béy gio
ho lai duoc phép lam, nho dao luat mai,
Gramm-leach-Bliey.

- Tuy nhién, d¢ ddi ph6 véi rui ro cao, c&c
ngan hang thuong mai, nhu Freddie Mac va
Fannie Mae, d& ching khoén hda nhitng khoan
cho vay dau tu bat dong san.

- Didu nay trén thyc té o6 nghia |& nhiing
ca nhan hay t6 chuc cho vay dau tu bat dong
san (originators) ban cac khoan cho vay ciaho
(mortgages) cho cac ngéan hang thuong mai
(nhu Freddie, Fannie). Cac ngan hang ndy “bd”
cac khoan vay ng do lai, thg véi trng mac rai
ro, roi phan nho ra dé lam ting tinh thanh
khoan, sau d6 ban ra nhu chung khodn cho
cdng ching, théng qua cac ngdn hang dau tu
(securitization).

- Khi c¢dng chiing hay nhiing nha dau tu pho
théng mua céc khoan cho vay ng duogc chiing
khoan héa ndy, ho thuong mua ludn bao hiém
(mortgage backed securities) dé chong lai rui ro
do khoan vay ng dugc chiing khoan hoa d6 cd
thé khong tra duoc (default).

- Vi vay, qua trinh ndy cho phép nhitng ca
nhan, t6 chiic cho vay dau tu vao bat dong san
(originators) trut dugc ganh nang rui ro sang
cho t6 chic khéc ganh chiu, va thu vé khoan
tién béan ra nhitng tai san cho vay dugc ching
khoédn hoa d6. Ho giau Ién nhanh chong, nén
dugc céc cong ty xép hang (rating companies)
dénh gia cao (AAA). Do vay, céc nha dau tu
pho thong trén thi truong von cang hung phan,
vagiabat dong san cang bi bc 1én cao.

- Cho téi hét nhiém ky dau tién caa cyu
tong théng Bush (2004), bong bong bat dong
san khong tao ralo ngai. Ly do lanén kinh té vé
co ban van viing vang: toc do tang nang suat va
tién luong thuc t& van tiép tuc duoc gitr & muc
cao; ¢an ddi vi md van nam trong tam kiém soét.

- Vi mot sb luong rat 16n c&c du én dau tu
vao bat dong san, céc td chuc bao hiém, nhu
AIG, c6 thé xéc dinh duoc chinh xac mot ty 1é
% kha nho, rang dau co co thé bi thit bai
(default). Tuc 13, ho x&c dinh duogc ty suat sinh
loi cia mdi dong von cho vay (profit net of
default), ciing nhu phi bao hiém (risk premium)
cho rui ro bi ng xau. Nho d6, ho c6 thé dinh gia
chinh x&c cac khoan cho vay ng dugc ching
khoén ho& theo muc rai ro cuand. Vi vay, trong
diéu kién can bang vi md duoc duy tri, cac t6
chtc ndy hoat dong rat ¢ 18 nho bong bong
nhadit.

- Vao sau quy 1/2005, thdm hut ngén s&ch,
thdm hut ngoai thuong, va ng nudc ngod cua
My thé hién ra ngdy cang tram trong. Tuy
nhién, toc d¢ tang nang suat - dong luc cuating
truong dai han cianén kinh té - van con dang o
muc kha sung sirc. Fed thay dbi chinh sach ciia
minh va day 14 suat co ban lén 0.25 % trong
mdi lan diéu chinh. Myc dich 1& nham thu hep
cau co; han ché bong bong nha dat; va lai vén
dau tu vao céc linh vyc cong nghé ca
qua dai han cao hon.
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- Néu (i) vbn dau tu duoc chuyén manh vao
linh vuc cong nghé cao, cho phép ting nang
suit va sirc canh tranh cia nén kinh t& My va
(ii) ganh nang hai cudc chién tranh khong tang
vot, thi can ddi vi mé s duoc cai thién. Trén
thyuc té, bong bong nha dat khong hé giam vang
nudc ngoai ngay cang tang. Mot trong cé&c ly do
|& c&c ngén hang kiém 13i nhanh hon nho bong
bong nha dat; va khdng quan tam déng ké téi
dau tu vao cdng nghé cao, doi hoi thoi gian dau
tue lau dé sinh 1&. Thém vao d6, chién tranh
ngdy cang tro nén tén kém. He qua |a mat can
d6i vi md tré nén nghiém trong, bugc Fed phai
manh tay hon.

- Fed lién tiép day 13 sut co ban 1én 0.25%
trong mdi lan diéu chinh cho téi hét nam 2006,
va duy tri né & mac cao t6i cubi 2008 (xem
hinh 1, phu luc).

- He qua 13, 13 suat cho vay dé dau co vao
bat dong san (mortgage interest rates) tang lén
gap boi va khéng nging bi day Ién. S6 déng
tang lép trung luu, dang vay ng dé dau tu vao
nha dat, 1Gc ndy khéng con chiu dung ndi ganh
nang |4 suat, dan dén bong bong nhadét va.

- V&0 cubi 2008, hang loat ngudi vay no
buoc phai tra lai nha cira, bat dong sin mua
bang tién vay khéng co thé chap cho ngan hang
dé trir no. Gi& bt dong san syt giam nhanh
chong. Ta san cho vay dugc ching khodn hoa
bi bén ra &o at, khién cho gia caa ching sut
giam manh trén thi truong chung khoan. Piéu
ma c&c ngén hang (nhu Freddie va Fannie), va
t6 chic bao hiém (nhu AlG), khéng ky vong
xay ra, thi nay da tré thanh thyc té. Cing mot
[Uc, hang loat con ng bi v& ng vai quy mo 16n,
khién cho vén cia c&c ngan hang bi bdc hoi
nhanh chong (xem hinh 2, phy luc).

- Sy hoang loan tir thi truong nha dat, lan
sang thi truong ching khoén, roi lan sang hé
thong ngan hang (bank panics). Khiing hoang
tai chinh bt dau dién ra, thé hién nhu sau:

+ 1/7/2008, Bank of America mua lai
Countrywide Financials (mét trong nhiing to
chirc ban mortgage backed securities |6n nhat).

+ 8/9/2008, Freddie Mac and Fannie Mae bi
qudc hitu hod (véi tong tai san hon 5 ngan ty
USD).

+ 15/ 9/2008, Lehman d¢ don pha sin (tai san
|6n nhat trong lich str nuéc My: 600 ty USD).

+ 16/9/2008, Fed budc phai ciu AIG véi 85
ty USD cuu tro (Tai san caa nd hon 1 ngan ty
USD).

Ly do la c&c to chic ndy mat kha ning
thanh todn. Su v& ng ciamat loat t6 chuc trong
linh vyc tai chinh, dia éc 1am mot s5 luong l6n
nhan vién lam viéc thuoc linh vuc ndy bi sa
thai. Sy sut giam manh giadia éc, chiang khoén,
lam ta san caa gigi trung luu - tru cot cua sic
tiéu thu caa nén kinh t& My bi giam manh, dan
dén sy co that vé téng cau tiéu ding hang héa
cao cap va lau bén nhu xe hoi, ciing nhu céc
dich vu giai tri. Didu ndy ciing lam cac cong ty
xe hoi 16n nhu GM va mét sb 1én c&c nha thau
phu caa ching bi pha san. Nhiéu trung tam giai
tri 16n nhu Las vegas ciing vang khéch. Viéc rat
nhiéu céc cong ty tai chinh va phi tai chinh bj
phasin lam ting sb nguoi that nghiép, kéo theo
su co hep tong cau vé tiéu dung vadau tu, dién
ra theo duong xody 6c di xuéng. Do My la
trung tém tai chinh, thi truong tiéu thy, vala
con ng 16n nhat thé gigi; khung hoang tai chinh
vakinh té ciaa My d& lan nhanh racéc nén kinh
té khéc, dan dén khiing hoang kinh té toan cau.

Nhu chiing ta ¢4 thay, mét trong cé&c hé qua
caa dao luat cho phép sy tu do hoda cua hoat
dong ngan hang (Gramm-leach-Bliey) la su
Xuét hién céc hinh thirc giao dich phé sinh trén
thi truong cho vay dau tu bat dong san
(subprime mortgage market). Cu thé la qua
trinh ching khoan héa céc khoan cho vay no
trén thi truong (securitization), di kém véi céc
hinh thic mua bao hiém rai ro (mortgage
backed securities).

Trong diéu kién can bang vi md duoc duy
tri, c&c du &n vay dau tu vao bit dong san la
kh& an toan, theo nghia, (i) rui ro bi vd ng la
nho; (ii) kha nang va ng la biét 1ap nhau (du an
nay bi ph& san (default) khong kéo tt
khéc bi pha sin theo); (iii) c6 mot sb
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cac du én dang sinh 1& cao. Khi d6, ngén hang
va céc cong ty bao hiém khang ky vong c6 mot
so lugng rat ¢éng nhitng nguoi vay no s bi vo
no hang loat, trén quy mo 16n, vavao cung mot
thoi diém. Trong diéu kién do, hoat dong bao
hiém 1a rat co

la. Nhu d& “Mgt trong cac hé qud cua
néi, cac cong  dgolugt cho phép si tw dohda
ty bdo hiém  cjahogt déng ngan Ia su xuat
(nhu AIG), €0  hi¢n cac hinh thirc giao djch

thé x& dinh
dwoc hau nhu
chinh x&c ty I¢
trung binh sd du @ bi v& no (va con sb % bi
“tai ngn” d6 lanho). Vi vay, bao hiém cho viéc
mua cac khoan vay ng dugc chimg khoan hoa
lamot hinh thire phé sinh réat ¢6 14, khi gia nha
dat dang c6 chiéu huong tang 6n dinh. Mat
khéc, vé phia ngan hang, viéc ban ra céc khoan
cho vay dugc ching khoan hoa (securitization)
lamét hinh thirc phéi sinh kha “théng minh” dé
céc t6 chirc ndy da dang hoa ganh nang rii ro,
trénh bi mat quéa nhiéu von do rui ro khdng doi
dugc no (adverse selecion and moral hazard).
Khoan tién thu vé do bén ra céc khoan cho vay
dugc chung khodn hoa dé, lai tiép tuc duoc sir
dung dé cho vay méi khién cnac gan hang giau
|én rat nhanh.

Nhu da néu, vao sau quy 1/2005, tinh hinh
d4 thay d6i. Can d6i vi md bi xiu di nghiém
trong, thé hién bai con sb vay ng cia Chinh phu
My, thdm hut ngoai thuong, va ng nudc ngoai
cia My so véi ty 1¢ GDP tang |én. Bén luot né,
s mat can dbi kinh té vi mo lai ép Fed ting |4
suit co ban 1én lién tiép 0.25% sau mdi lan diéu
chinh. Tuy vay, dong USD van tiép tuc bi syt
gid so Vé6i cAC ngoai té manh khéc trong sudt
ca& nam 2005 -2008, kéo theo Su giao dong
manh cia gid ca trén thi truong von, ngoai héi,
nang luong, va nhit | thi truong cho céc giao
dich tuong lai (future market).

Trong khuén kho hep hon ma chiing ta dang
quan tam, diéu d6 khién cho: (i) mac do rii ro
cua hoat dong dau co trén linh vuc bat dong san
tai My bi tang vot, do gia ca cé&c ta san tai
chinh giao dong manh va khé leong; (ii) toan

phéi sinh trén thi trieong cho
vay diu tw bdt dong sdn”.

bo méi truong vi md bi bét 6n, c&c té chuc tai
chinh va bao hiém khong con kha nang phan
loai cac khoan ng¢ theo ting 16p rai ro. Thay
vao d6, ¢ sy “cing hirong” ciahau hét cac dy
an ciianhiing nguoi di vay: hoiac bong béng bat
dong san s tiép tuc, vatit ca cac nhadau co S8
tiép tuc duoc lgi 16n; hoic bong béng st bat
ngo bi v, vatat ca bi v no.

Ciing hét nhu ¢ khu vuc cd kha nang xay ra
hoa hoan hay dong dat I16n, bao hiém tai san
nha ctra ¢ khu vuc dé s3 thu 1oi cao, néu nan
hoa hoan hay dong dat van chua xay ra. Va
hang bao hiém hay ngan hang cho vay dau tu
vao nha dat

S bi "Sap 1y o néa tai chinh luén dén
tem”,  neU ysh hong béng. Bat 6h vi mod
fﬁmg hfp()t ludn gay ra rui ro hé thohg. Khi
Ue, NG o vél t6 nay tac dong dong
loat ngdi nha N : e Lin
. . . thoi, chang l1am xudt hién sy
bi chay rui L N
. . Mmay ruitrén quy mo Ién”.
hay bi pha
huy boi

dong dat. Tinh hinh céc t6 chuc tai chinh vabao
hiém cho céc khoan cho vay dugc chirng khoén
héatai My, vao cac nam 2006 - 2008, thuc su &
trong tinh canh tuong tu.

Piéu ma cac nha kinh té hoc thé ché nhu
Stiglitz (2008), va ca nhing nguoi theo chu
thuyét ty do, nhu Mc Kinnon (1991), mudn
nhin manh ¢ d&y | khi rai ro mang tinh hé
thong nhur vay, voi (i) su gidm sat ta| chinh long
léo; (ii) céc to chirc tai chinh ngam cho ring
Nha nudc ding sau bao hiém cho moi rui ro, vi
khong thé dé hang loat cac to chirc tai chinh,
cbng nghiép ciing mot luc bi d6 va. Khi d6, cac
t6 chirc tai chinh cd thé thuc hién nhiing hanh
vi truc loi rat vé tréch nhiém (moral hazard in
bank, theo cach n6i cia Kane, 1985). Vi du,
ngan hang c6 thé thyc hién hang loat cac giao
dich cho vay rat mao hiém, oo Iic |én toi 110%
giatri thi truong ciatd san nha cira, makhong
can thé chap (Selten, 2008). Voi s bt on vi
mo tao nén rui ro hé théng (giéng nhu rii ro Sap
xay radong dat 16n), viéc cho vay 20 at va dav
mao hiém s dem lai loi nhuén kéc
ngdn hang, néu bong bong bt dong
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tiép tuc ting; va cac nha tai phiét bo lai dang
sau cho Chinh pha va xa hoi ganh chiu ton that
khong 16 (néu bong béng va), véi hang loat dy
an bi v& ng, giatri tai san bi suy sup trén quy
mo I6n va xay ra cung mdt ldc, nhu sau mot
con hoa hoan hay dong dt Ion.

Toém lai, ty do hoa tai chinh (unregulated
finance) ludn dan dén bong béng. Bat 6n vi md
lubn gy rarui ro hé théng. Khi hai yéu té nay
téc dong dong thoi, ching lam xuat hién sy may
rui trén quy md lon, lubn kich thich long tham
va hanh vi vo trach nhigm caa c&c t chuc tai
chinh khéong bi giam s& (moral hazard in
bank). Chinh sy tham lam khéng bi kiém soét
d6 1a nguyén nhan chinh vé thé ché, daday nén
kinh t& hung manh nhu cia My t6i khing
hoang.

3. Bai hec rut racho Viét Nam

Khing hoang kinh té thé gisi anh huong
truc tiép toi Vit Nam theo ca hai Ve cua tong
cau: (i) cAu dau tu bi giam do nguon cung VOn
FDI va dau tu gidn tiép bi giam manh (i) cau
vé tiéu dung bi giam, do khung hoang thé gioi
lam giam manh cau vé hang xuat khau. Diéu
nay khién c&c cong ty gia cong, lip rép hang
Xuat khau phai gian tho, 1am ting s lugng that
nghiép va thap nghiép tam thoi; kéo theo sir syt
giam tiéu dung noi dia.

Chinh phu Viét Nam da nhanh chong thuc
hién géi kich cau nhiéu ty USD, théng qua céc
khoan cho vay véi su hd tro 18 suat, di kém véi
gign thué danh vao cac doanh nghiép. Mic du
vé mat chua truong, goi kich cau ndy nham hd
trg c&c nganh xuat khau va dau tu vao c&c du én
ha tang, tao viéc 1am, thu nhap, va kich thich
tiéu dung cia dan cu. Tuy nhién, sy giam manh
vé nhu cau tir c&c thi truong xuat khau truyén
thong lamot tro ngai trong vai nam téi ma Viét
nam s tiép tuc phai d6i mat. Bén canh do, theo
danh gia cia Vu thdng ké tai khoan quéc gia
“Tiéu dung cua dan cu da suy giam nghiém
trong ¢ mizc Am 10%trong nira dau namnay so
voi cung ky nam ngodi” (SGTT, 07/07/09).

Diéu d6 ndi 1én rang, mac du goi kich cau larat
nhanh va khalson o vai ty 1€ GDP, nhung hiéu
qua thyc t& ciand can phai ¢ sy thim dinh va
danh gié chinh xé&c, nham trénh cho nén kinh té
bi roi vao mdt cuoc suy thod hay lam phét mai
trong tuong lai.

Bai hoc tir khiing hoang kinh té & My cho
thay, kich cau ty ban than n6 khéng phai la giai
phap cho phép nén kinh té vuot nhanh ra khoi
khung hoang; ma nguoc lai, ¢ thé |1a hlem hoa
tiém an gay nén lam phét va suy thod, néu thé
ché tai chinh c6 nhiing khiém khuyét, khién cho
dong vén kich cau bj & tréch khoi muc tiéu
ban dau, hoic bi sir dung qué kém hiéu qua. O
kich ban xau nhit, dong vén kich cau cé thé bi
l& vao dau co bong bong ching khodn hoac bat
dong san, vi ban chat cua nd van chi la chinh
séch néi long tién té, dua trén viéc ha thap |&
suit nhu My d& lam. Diéu ndy cd thé 1a mot
nguy co dé xay ra, boi rai ro lya chon toi
(adverse sdection) va hiém hoa do sy v tréch
nhi¢ém trong viéc sir dung von vay (moral
hazard), ma Stiglitz - Weiss da chi ra; va cling
boi chinh hanh vi truc loi c6 thé xay ra & ngay
tai c&c to chic tai chinh, do thiéu sy giam sét
chat ché (moral hazard in bank). Ching ta cin
téch biét rd gitta y nguyén ding dan cia chinh
séch kich cu véi khiém khuyét hay rai ro o6 thé
xay ra cua hé thong ta chinh (ma ngay ca My
ciing od van dé), dé cd mot céi nhin thyc tién.

Trong kich ban x4u nhat ndy, Viét Nam s&
trai qua ting dot bong bdng ching khoan va
bong béng bit dong san, theo ting chu ky cia
chinh sach néi long tién té. Va ciing nhu d& xay
rad My, diéu ndy khién hiéu qua dau tu vanang
sudt chung cianén kinh té o6 thé bi giam st hoac
khéng ting theo ddng tiém ning, kéo theo tinh
trang giam sic canh tranh ciia c& doanh nghiép,
tham chi ngay trén thi truong noi dia

Trong diéu kién od de facto ty do thuong
mai v6i Trung Quéc - mdt nén kinh té dang di
[én dyatrén viéc tang hiéu qua theo quy moé san
xuat 16n, thi kich ban trén lai dit ra mot thach
thire khac cho Viét Nam. Gai kich carr 14n en
véi ty 1¢ GDP, va thédm hut ngan sé&cl
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kh& l6n so véi ty 1€ GDP hién nay cua Viét
Nam sg khong géy ra 8p luc lam phét ngay, vi
sic tiéu dung ciing nhu dau tu van dang suy
giam. Nhung né tryc tiép 1am giam gia tri dong
tién cia Viét Nam so voi déng nhan dan g,
hoac 1am ngap hang nhap khau chat luong thap
cua Trung Quédc vao Viét Nam, hoic ca hai
(Samudson - Balasa effect). H¢ qua la nhap
siéu vavay no caa Viét Nam, chi riéng véi doi
téc khong 16 Trung Quéc, & tang nhanh.

Viét Nam gap phai théch thuc rat 16n nhung
co hgi ciing dang mé ra. Van dé la ching ta co
nam bét dugc co hoi hay khdng. Can nhan dinh
ro rang, Trung Qubc la mot siéu cuong dang
ndi 1én, mot “nha may sin xuat” caa thé gidi,
mot thi truong dang tang truong nhanh (vua
vuot ca My dé tré thanh thi truong tiéu thu 6 to
|6n nhét thé gidi); vala mot qudc gia co du trir
vén gan nhu 16n nhat thé giéi. Mot chinh sach
nham |am co hep dan khoang céch vé nang suat
cuanén kinh té Viét Nam so véi Trung Quéc s
bién Viét Nam thanh noi “h(t” dau te nudc
ngoad cuc manh, ngay khi nén kinh té thé gi6i

phuc hdi tro lai. 6 laco hoi phét trién cho Viét
Nam, dua ngay trén sic manh dang lén cua
Trung Qubc. Piéu ndy doi hoi phai c6 mot s
thay doi vé thé ché quan ly mot céch co trat ty
va viing chic. Mgt thé ché quan ly nhan manh
t6i tréch nhiém, hiéu qua caatiung té bao cua bo
méy quan ly Nha nudc, cia ting t6 chic tai
chinh va cong nghi¢p i voéi loi ich ciatoan x&
hoi vavéi yéu cau phét trlen bén viing. Diéu d6
doi hoi mot sy minh bach vé théng tin quan ly,
vé hiéu qua kinh té - xa hoi cua ting don vi
hay té chic trong ting dia phuong va trong
toan nén kinh té. P&y ciing chinh labai hoc quy
bau nhit vé tién trinh chuyén doi t6 chic va
quan ly tai Trung Qudc trong cai cach.

Cing nhu Smgapore Han Quéc, Pai Loan,
hay Trung Quéc, An Do truéc ddy, sy théch
thuc va co hoi dang dat ravéi Viét Nam hom
nay. Ho ciing da bit dau tr mot x&hoi nhu chinh
ching ta. Vachiing ta ciing hoan toan o6 thé vuron
|&n nhu ho, hoa nhap vao mot Chau A niang dong
vamot Thé gioi phét trién bén viing hon.

(Percent)

Effective Federal Funds Rate (FEDFUNDS)
Source: Board of Governors of the Federal Reserve Systern

o I I
1955 2006 2002

Shaded areas indicate US recessions as determined by the MNEER.
2008 Federal Reserve Bank of 5t Louis: research.stiouisfed.org

2006 2008 2010

Hinh 1. L& suét co ban cia Fed.
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Banks: Market Cap

@ Market Value as of January 20t" 2009, $Bn
@ Market Value as of Q2 2007, $Bn

RBS
Deutsche Credit
Morgan Bank Agricole
& . .
16 a6 10.3 17

Goldman Sachs Santander

= ‘ ‘
27 35

64

JPMurgan

While JPMorgan considers thisinformation to be reliable, we canno

Societe Barclays
Generale . . .
26 7.4 32.5 26

215

BNP uBs
Paribas
Unicredit

HSBC

.JPMor!an .
85 97

uarantee its accuracy or completeness Source: Bloomberg, Jan 20+ 2009

Hinh 2. Bong béng vasi “bdc hoi” tai san ciia cac ngén hang sau khang hoang.
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World economic crisis and lessons for Vietnam

Dr. Le Hong Nhat

Faculty of Economics, Vietnam National University, Hochiminh City,
Linh Trung, Thu Duc, Hochiminh City, Vietnam

The financial crisis happened recently in the US is unprecedented in term of destructive force and
deep impacts on the Globa system, financially and economically. This paper attempts to set light on
the roots of the crisis and emphasizes on a need to monitor the financial system against the risk of
instability and false expectations or bubbles due to inadequate regulations and regulatory structures.
The policy implication is that we cannot have a well-performing modern economy without a good
financial system, which isregulated by awell-designed monitoring mechanism and trangparency. The
study includesfour main parts: firstly, part 1 reviews some schools of thought of financial crisis; part 2
outlines main events leading to the financial crisis in the US, dated back to the end of the presidency
of Clinton; part 3 provides an analytical view to rethink the chain of events leading to the crisis;
finally, the recent financial crisis hence provides a lesson on deregulation process in emerging
economies. In particular, it emphasizes on the need to build a good financial system and good
ingtitutions, good rules for a well-performing economy. It is not simply to tear down the old
ingtitutions, such as soft-budget constraint, that are preventing innovation and development.
Obviously, this lesson can well apply for Vietnam.
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