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TOM TAT:

Bai vi€t tong quan 1y thuyét vé khiing hodng tai chinh, cdc giai doan phat trién va ly thuyé&t vé
rtii ro hé thong, gidi thiéu vé mot s6 cudc khiing hodng tai chinh di dién ra trén thé gi6i. Tir do,
bai vi€t riit ra nhitng bai hoc gitip Chinh phii v Nha nu6c c6 céi nhin rd hon vé khiing hodng tai
chinh va c6 nhitng bién phdp nhiim ki€m soét riii ro hé thong.

Tur khéa: khiing hodng tai chinh, ki€m sodt rii ro, rii ro hé thong.

1. Pit van dé

Trén thi trudng tai chinh, xét vé pham vi tdc
dong, c6 2 loai rti ro, d6 1a rii ro hé thong va rii
ro phi hé thdng. Rdi ro hé thdng nim ngoai tAm
ki€m sodt cia nha ddu tw, cAn phai c6 co ché diéu
hanh, gidm sdt clia co quan chdc niang va thi
trudng nhim ngin chin. Nhin vao cdc cudc khiing
hodng tai chinh dién ra trong lich sit, da cho ching
ta nhitng bai hoc vé tim quan trong ctia Chinh pht
nhim ki€m sodt rii ro hé thong. Béi 18, khiing
hodng tai chinh c6 thé coi 12 k&t qui ngoai ky
vong cudi cling ma cdc chii thé tham gia trén thi
truong dy tinh, hay d6 1a hidu qud khong mong
mudn nhA't cla rii ro hé thdng. Vi y nghia dé, tdc
gid nghién cttu mot s§ cudc khing hodng tai
chinh, tim hi€u nguyén nhan, ddng thdi rit ra bai
hoc vé viéc ki€m sodt nhim ngin chin rdi ro hé
thong cho Viét Nam, diic biét trong bdi cdnh dich
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bénh Covid 4nh hudng nghiém trong d€n nén kinh
t& clia nhiéu qudc gia trén thé gidi.

2.CdsG 1y luan

2.1. Khdi ni¢m khiing hodng tai chinh

DPén nay, cdc nha kinh t€ hoc ¢6 dién va hién
dai vAn chua dua ra dugc mot khing 1y thuyét
chung cho khiing hodng tai chinh, bdi mdi cudc
khiing hodng xuat phét tir nhitng nén tdng kinh t&,
bi€n ¢d, tirng hanh vi &ng x{ khac nhau. Theo mot
nghién cdu cia World Bank, khing hodng tai
chinh dugc dinh nghia: “1a mot diém mac thic ddy
qué trinh t4i ddnh gid cdc hanh vi va nguyén tic
dang thurc hién trong viéc thi€t 1ap cdc chinh sich
ddi véi khu vuc tai chinh va c6 thé din t6i mot sy
thay d6i quan trong trong cu tric va quan di€ém
vé quan ly gidm sat hé thdng tai chinh trén toan
thé gidi”.

Khiing hodng tai chinh bidt ngudn tir nhitng
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hién tugng dién ra vudt qué trang thdi cin bing thi
trudng tai chinh. Trong mot thi trudng tai chinh
thuc s, viéc cAn biing giita cdc y&u td rat khé x3y
ra, thudng xuyén thira hoic thi€u, cho téi khi thi€u
qud hoic thira quéd, khong thé van dong trd vé
trang thi tuong d6i cAn bing, an toan thi sé& dién
ra nguy cd khing hodng.

2.2. Cdc giai doan ciia khiing hodng

Theo Mishsin (1995), khiing hodng tai chinh
dudc chia lam 3 giai doan sau:

- Giai doan mot: xu huéng tu do héa trong nén
kinh t€.

DAy la giai doan nén kinh t&€ phat trién dién ra
song song vdi xu huéng tuw do héa nén tai chinh.
Né&u nha du tu sit dung chii y&u von tu ¢6 trén thi
trudng tai chinh, ho s& cAn nhic hon, s6 von bd ra
diu tu it hon, gid ca cdc loai tai sin nhu bat dong
sdn, chiing khodn ding vGi quy luét tu do trén thi
trudng. Nhung khi cdc nha dau tu dé dang ti€p can
von, hay xu huéng di vay dé€ dau tu dién ra phd
bi€n, ho ¢6 xu hudng thi€u can nhic hon trong dau
tu, gid cd tai san tdng 1én, tao ra bong béng, ting
cao hon so véi trong trudng hdp chi ¢6 von tu c6
cda nha diu tu. Khi d6, bing cdch st dung von
vay d& ddu tu vao tai sdn c6 tinh ridi ro s& c6 su
chuyén giao rdi ro tir di vay sang ngudi cho vay la
cdc trung gian tai chinh, dinh ch& tai chinh, phd
bi€n 1a ngin hang thuong mai. NHTW ra nhitng
quy&t dinh c6 chd dich nhim gia ting tin dung dé
khuy&t khich phdt trién kinh t&, lam ting gid ca
hang héa, tai sdn, dic biét 1a gia bat dong sin hay
chiing khodn va su gia ting gid trong mot khodng
thdi gian s& din t6i lam phat.

- Giai doan hai: giai doan bung nd cic bong
bdéng gid ca taisan.

Giai doan ndy thudng dién ra rit nhanh chéng,
r6i chuyén sang giai doan ba. 0 giai doan hai, giai
doan buing nd cdc bong béng gid ci va sy sup do
trong gid tri tai sdn. Gid cd bong bong dugc xdc
dinh trong qud trinh ty do héa tai chinh s& biing nd
khi thi trudng bi tdc dong bdi mot ci soc.

- Giai doan ba:giai doan v38 ng hang loat.

Giai doan nay xuat hién sau khi gid tai sdn
bling nd. Trong giai doan nay sé& xudt hién sy v&
nd hé thong lan rong va hé thdng ngin hang sé
nim trong tinh trang cing thing gay git. Néu sy
gidm sit gid thi san khong qué 16n, hé thong ngan
hang c6 khd ning sinh ton, nhung trong trudng
hgp gid tai sén bong béng sut gidm nghiém trong,
sé din dén nguy cd nhiéu ngin hang phai tuyén
bd phé sin, nén kinh t& phai d6i mit vé6i tinh hinh
khé khian vé thanh khodn, chinh phd phdi tirng
budc gidi cttu hé thdng ngan hang.

Tém lai, giai doan ba ctia khiing hodng tai chinh
thudng d& din dé€n nhitng hau qua ding k€, trong
tinh trang gidm ting trudng va sdn lugng clia nén
kinh t&. D6 ciing 12 1y do @€ hiéu riing khiing hoang
tai chinh c6 tim 4nh huéng rat nghiém trong.

2.3. Ly thuyét vé riii ro hé thong

Hé thong tai chinh 13 tdng hop clia cic mdi
quan hé, tuong tic, gin két cla cdc chi thé tham
gia trong hé thong, thi trudng ndi dién ra viéc luan
chuyén dong von theo quy lut cung - ciu va cd sé
ha ting tai chinh clia hé thong, bao gdm: hé thdng
phép 1y, hé thong thong tin, hé thdng gidm sat, hé
thong thanh todn, hé thdng cung ng dich vu.

Theo Mishkin (1995) nhan dinh thi “Rui ro hé
thong 1a kha ning x4y ra su kién bat ngd, thudng
la khong du tinh dudc, lam gidn doan thong tin
trén thi trudng tai chinh, khi€n thi trudng khong
th€ luan chuyén vén mot cach hiéu qua cho cic
bén c6 co hdi diu tu hiéu qua nhat”.

Ngan hang Trung wong chau Au (ECB, 2004)
da néu “Rui ro hé théng 1a rii ro ma mot td chic
khong c6 khad niang thuc hién/ddp tng cdc nghia
vu ctia minh khi d€n han, khi€n cdc t6 chirc khic
khong thé ddp tng nghia vu cda ho khi d&€n han.
Su that bai nay c¢6 thé giy ra van dé vé thanh
khodn hoic tin dung nghiém trong, de doa su &n
dinh hozc niém tin vao thi trudng”.

Rii ro hé théng dudc hi€u 13 rdi ro cia mot
hién tugng dnh hudng d&€n hé thong, c6 thé xuit
hién trong mot thdi gian ngin, nhung lam hé
thong bi bi€n d6i, pha hiy bit diu & chinh khau
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ma sy viéc d6 1am can trd. Trong trudng hdp xau
nhat, hé thong cé thé bi hu héng hoan toan va
ngung hoat dong (Zigrand, 2014).

Rdi ro hé thdng c6 thé xud't phat tir rit nhiéu
y&u t&, nhu: don by tai chinh, sy phu thudc clia
ngudn von ngdn han, tinh thanh khodn cia tai sdn
va von trong danh muc clia cdc dinh ché€ tai chinh.

3. Mot vai cudc khing hoang tai chinh da
dién ra trén thé gidi

3.1. Cudc khiing hodng tai chinh nam 1907

Pay la mot trong nhitng cudc khiing hodng tai
chinh dugc ghi vao lich st tao dong luc dé ra dsi
Ngéan hang Trung uong M§ (FED) va cdc cudc
khiing hodng tai chinh gin diy dugc cho 13 c6
nhiéu diém gidng cudc khiing hodng c& dién nay,
dic biét 1a dai khiing hodng tai chinh toan cau
ndm 2008. Khiing hodng tai chinh nim 1907 dién
ra khi nén kinh t€ My dang c6 ddu hiéu suy yéu.

Nguyén nhan ctia cudc khing hodng tai chinh
ndm 1907 1a do sai 1am clia cdc nha dau tukhi diu
cd vao cd phi€u ctia Cong ty United Copper, ho
vay ngan hang 6 at, k&t ndi véi mot s6 t& chiic tai
chinh hang diu tai New York. Khi c6 tin don vé sy
suy dodn gid c6 phi€u gidm, ngudi gti tién lo ngai
vé stic khde clia nhitng t8 chitc nhan tién gii, ho &
at rit tién, cdc ngidn hang mat kha ning thanh
khodn, din t6i phd san.

Ciing gidong nhu cdc cudc khing hodng tai
chinh c8 dién khéc, viéc ngan hang cip tin dung
cho cdc nha diu co vay von d€ diu co ching
khodn, 1am cho gid c4 bi ddy 1én cao so véi gid tri
theo quy luit cung - ciu thdong thudng, cho d&€n khi
nén kinh t& trd nén qua néng, c6 dau hiéu bat dn,
ngudi gl tién lo ling, b at di rit tién, ngin hang
thi€u khd ning thanh khodn, di vay trén thi trudng
tai chinh, 1am cho c4 hé thong ding trudc nguy co
rdi ro thanh khodn.

Khi chua ¢6 ngin hang trung vong, viéc gidi
ctfu cdc ngan hang khong rd rang thudc vé td chic
nao cd, ¢ diy cdc nha kinh doanh tai chinh ding
dau 12 tap doan J.P. Morgan da ding ra cttu gitp,
tuy nhién chua dd pham vi, quyén han va kha
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ning dé chdng dd v6i khing hodng. Chinh khiing
hodng tai chinh nim 1907 da tao nén tdng ra doi
Ngan hang trung uong My FED sau nay, qua doé ta
c6 thé thi'y tAm quan trong trong viéc kiém soat
nhim ngin chin rii ro hé thong cla cdc co quan
c6 thim quyén.

3.2. Cuéc khiing hodng tai chinh Pong Nam A
1997 - 1998

Cudc khiing hodng tai chinh Pong Nam A, hay
con goi 1a cude khiing hodng tién té Pong Nam A
da dién ra trong bdi cdnh khu vuc nay dang phat
trién An tugng, dudc coi la nhitng nén kinh t& méi
ndi bén canh cdc qudc gia phat trién nhu chau Au,
M¥,... Tuy nhién, sau mot khodng thdi gian ting
trudng néng, cidc nudc nay da roi vao khing
hoang tai chinh nghiém trong.

Cudc khiing hodng tién té c6 nhiéu nguyén
nhan, nhung nguyén nhan chinh dugc cho la do
chinh sdch ¢6 dinh ty gid va xu th€ md rong thi
trudng tai chinh, ludng von luin chuyén qua dé
dang trong khi cd ch€ gidm sdt ctia Thdi Lan chua
dt tdm dé€ ki€m sodt hét van dé vé tu do héa
dong von.

Trudc nhitng ndm 1990, tai Thdi Lan, hang h6a
nhap khiu nhiéu do chinh sich md ctia ctia chinh
pht, l1am ty gid ting, gid cd hang hda trong nudc
tang cao, cdn cin thudng mai bi thim hut kéo dai,
gdy nén lam phéat. Khi d6, chinh phd Thai Lan
quy&t dinh neo ty gid vao dong USD, giit ch& do
ty gid ¢d dinh 1USD = 25 Bath, véi muc tiéu tao
niém tin cho ngudi dan va nha dau tv vé nén kinh
t& 6n dinh. Qua nhién, chinh sich nay cé tdc dung,
giai doan dau nén kinh t&€ Thdi Lan ting truéng
néng nhd xuit khiu, qua d6 lam ty gid ting din,
trong khi Chinh phti vAn gitt ch& do ty gid cd dinh,
nang gia dong tién, din dé€n gidm xudt khiu.
Dong thdi, khi nén kinh t& da boi thuc von, vin c6
ludng v6n vao nhiéu do nha diu tur chuyén huéng,
dd & at von vao bat dong sin va chitng khodn.
Bén canh d6, 1di suat USD trén thi trudng thé gidi
thap hon, do d6 cdc nha diu tu vay USD, ddi ra
bac thdi. Cdc nha diu cd mua ky han, do nim bat
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dugc xu hudng thi trudng. Khi dén han, chinh phii
phaibdn ngoai t& lam can kiét du trit ngoai hoi, du
trit ngoai té clia cdc ngan hang cling 4m dén ngay
2/7/1997, Ngan hang trung uong Thdi Lan tuyén
bd tha ndi ddng bac, lam cho cdc nha diu tu rit
von 6 at. Vi mot nén kinh t&€ dang phu thudc qua
nhiéu vao vén nudc ngoai, khi ludng vén nay rit 6
at, ngay lap tic da dién ra khiing khodng tién té.
Liic didu khiing hodng tién té dién ra tai Th4i Lan,
sau d6 lan sang cic nuéc Pong Nam A nhu
Malaisia, Indonesia,...

Bai hoc rit ra tr cudc khiing hodng nay dé la:
khi hoi nhap, md rong nén kinh t&, di kém vdi sy
phét trién, cin phai c6 hanh lang phép ly, diéu
hanh CSTT can than trong va linh hoat, hé thong
giam sat chit ch&, di tam d€ ki€m soat dugc
nhitng vdn dé cla nén kinh t€. Vi du nhu
Singapore & thdi di€ém d6 di khong bi tic dong
nhiéu bdi cudc khing hodng, do c¢6 cd ché gidm
sdt hiéu qua. Thém vao d6, khi nhin lai cudc
khiing hodng, chiing ta thdy thdi diém von d6 6 at
vao nén kinh t€&, trong khi nén kinh t&€ chua di hap
thu dudc von, sdn lugng hang héa ting it hon, gy
nén lam phét, dic biét 1a bong béng & khu vuc bat
dong san va chiing khodn.

3.3. Cuéc dai khiing hodng tai chinh toan cdu
ndam 2008

Cudc khing hodng bit ddu dién ra tai My, va
da c6 anh hudng d&€n nén kinh t€ toan cau. My da
phin ra hai hé thong ngan hang, d6 1a ngin hang
thuong mai va ngan hang dau tw, NHTM bi kiém
sodt chidt ché bdi Ngin hang Trung uong My
(FED).

Sau giai doan My ting trudng ndng trudc nim
2000, d€n nim 2000, bit dau vao thdi ky suy thodi
ctia nén kinh t&€. TUr nim 2001 dé&n nam 2003, 13i
suat sut gidm 15 1an. Bén canh d6, cdc ngan hang
thuong mai dd quéa dé dai trong cho vay, cho vay
du6i chuin véi cdc ddi tugng khong dd diéu kién
mua bit dong sin. Pong thdi, cdc ngian hang
thuong mai My da st dung nghiép vu ching
khodn héa d€ bién cdc khodn cho vay mua bat

dong sdn thanh céc loai gidy tJ ¢6 gid nhu Ching
khodn ddm bédo bing tai sidn th& chdp (Mortgage-
backed Security - MBS) va gidy ng ddm bdo biang
tai san (Collateralized Debt Obligations - CDO)
chuyén cho ngan hang diu tu va cic td chic kinh
doanh dic biét SPV, tir d6 cung cap cho thi trudng
dé tao thém tinh thanh khodn. Piéu nay cang lam
cho dong von dd vao bat dong sin ting, cho thiy
hiu nhu ngudn lyc tai chinh d6 xd vao bat dong
san khi€n gid bat dong sdn ting nhanh chéng giai
doan 2001 - 2005. Tuy nhién, sang giai doan cudi
nim 2005 - 2006 va giai doan tr§ vé sau, bt dong
san lién tuc rét gid, lam gidm kha nidng thanh
khodn vé von trong nén kinh t&. Pinh diém cda
cudc khing hodng ngay 15/9/2008, Ngin hang
Lehman Brothers tuyén bd phd sdn. Cif nhu vay,
khiing hodng nim 2008 da kéo theo rit nhiéu to
chifc tai chinh 16n phai ra di hodc phdi ti€n hanh
sap nhdp lai vdinhau.

FED di st dung rit nhiéu cong cu diéu hanh
CSTT nhidm ngin chin hau qua ctia khing hodng.
Céc bién phap c6 thé chia lam 3 nhém:

- Nhém thit nhdt gin chit véi vai tro truyén
thong cia NHTW 1a ngudi cho vay cudi cuing, lién
quan dén viéc cung tng thanh khodn ngin han cho
cdc NHTM va céc dinh ché tai chinh khéc.

- Nhém thit hai lién quan dén viéc cung tng
thanh khodn tryc ti€p dén tay ngudi vay va nha
diu tu trong cdc thi trudng tin dung then chdt.

- Nhém tht ba chinh 1a cdng cu nghiép vu thi
trudng mG (Open Market Operations - OMO) nhim
hd trg hoat dong clia thi trudng, gidm 4p luc 14i suat
vé dai han, va gitip cho cdc diéu kién tai chinh khic
thich nghi hon thong qua viéc mua ban ching
khodn dai han trong danh muc dau tu ctia FED.

Tuy nhién, can thi€p cia FED dugc ddnh gid
qud cham chap, khong kip th&i ngidn chin dudc
cdc ddu hiéu cla khiing hodng, b&i bong béng bt
dong sin va ching khodn dinh di€ém vio nim
2005, d&n cudi nim 2005 c6 dau hiéu rét gid,
nhung phdi t6i giai doan tién khing hoidng Fed
mdi can thiép. Cudc khiing hodng khong chi dién
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ra tai My, ma con dnh hudng d&€n hau hét cédc
qudc gia trén thé gidi, bdi ddng USD 12 mot dong
tién manh va phd bién trong giao dich, ddng thdi
MY 1a nu6c ¢6 tAim dnh hudng rit 16n trong thuong
mai quoc té.

4. Bai hoc kinh nghiém tir cdc cudc khiing
hodng nhiim ki€m sodt rii ro hé thong

Khiing hodng 12 két qud khdong mong dgi cudi
cling clia rii ro hé thong, qua d6 thé hién tAm
quan trong trong viéc ki€m sodt nhim ngin chin
rii ro hé thdng. Qua cdc cudc khing hodng tai
chinh, bai hoc kinh nghiém cAn riitra 1a:

PAu tién, vai tro diéu ti€t cia Nha nudc khong
thé thi€u, nhim khic phuc rdi ro hé thdng, nhitng
khuyé&t tit cda thi trudng, mic dil cin phdi ton
trong thi trudng, quy ludt gid cd, quy ludt cung
cAu, tuy nhién tir cudc khing hodng 1907 di cho
thd'y 16 vai trd gidi cttu nén kinh t&€ cia NHTW.

- Chinh phd va cd quan chifc ning can can
thiép, cling c¢d va diéu ti€t thi trudng ngay tir khi
c6 dau hiéu rii ro hé thdng nhiim ngin chin, can
phdi du bdo truc nhitng tin hiéu c6 thé xdy ra doi
véi sy an toan hé thong. B&i 18 khong tu nhién
“sinh ra” rii ro hé thong, din d€n khing hodng,
ma hoan toan c¢6 diu hiéu va hoan toin c6 thé du
bdo nhim ngin chin. Cu thé nhu cdc cude khiing
hodng déu 1am cho gid tai sdn diu tu nhu bat dong
sén, chitng khodn ting cao dén mic tr§ thanh
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bong bdéng, gdy dnh hudng t6i trang thdi thanh
khodn von, 1ay lan dén ca hé thong.

- Trong xu th& md cira nén kinh t&, kinh t&
trong nudc phai canh tranh v4i hang hdéa cia céc
nudc khic trén thé gidi, viéc thu hit von dau tu
nudc ngoai la tdt, tuy nhién phdi c6 nhitng ché tai,
hé thong hanh lang, phép ly, hé thong gidm sit dd
tam d€ ki€m sodt dugc nhitng van dé khi mot nén
kinh t&€ md.

- Ngan hang Trung uong can c6 tinh doc lap
tuong d6i, nhim chii dong lya chon cdc cong cu va
muc tiéu cla chinh sdch tién t&, qua dé dat dudc
muc tiéu cudi cling 1a 6n dinh gid tri ddng tién va
8n dinh hé thong tai chinh.

- Céc g6i kich thich kinh t&€ cda Chinh phii dua
ra trong lic gidi cttu hé thdng can phdi rat thin
trong. Bén canh viéc cung tng von cho nén kinh
t&, phdi di doi v6i viec gidm sdt khi st dung von,
tranh tinh trang st dung von khong hiéu qua, gay
nén lam phat.

- Chinh pht phdi cttu nén kinh t&€ kip thdi va
ding ldc, vi hé thdng tai chinh rdt nhay cdm bdi
nhitng tin hiéu va cdc ludng thong tin khic nhau,
ddng thdi phdn tng c6 tinh day chuyén. Do d6, khi
Chinh phd da chap nhian cho mdt ngan hang ph4
séan, ddng nghia vé6i viéc cd hé thong bi 4nh hudng
trAm trong, hay lién luy dé€n c4 hé thdng dinh ché
tai chinh va tir 46 4nh huéng d&€n c4 nén kinh t& m
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ABSTRACT:

This paper provides a theoretical overview of financial crisis, stages of a financial crisis, and
theory of systemic risk. The paper introduces some financial crises in the past and draws lessons
learnt for the Government of Vietnam. This paper is expected to help the government clearly
understand a financial crisis and have appropriate measures to control systemic risks.
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