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CANG THANG TAI CHiNH

biat van dé:

Trong nhu’ng nam 30, nhitng kho khéan tai chinh,
thanh toan no ctia doanh nghlep dan t6i kho khan
tai chinh cua ngian hang va khung hoang xay ra

(1929-1933).

Trong nhitng nam 90, nhitng kh6 khan thanh toan
cdc khodn ng cla cdc ngén hang dan dén khing
khoang tai chinh tién té.

TAt cd phdn 4nh pham tri cing thing tai chinh
Vay, cdng thdang tai chinh la gi?
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C:ing thang tai chinh

Phan bi€t 2 thuit ngir:

2/10/2009

Cing thang tai chinh ( Financial distress)

Khiung khoang tai chinh ( Financial crisis)

Cing thang tai chinh, tuy khong bi ddt nhu khing
khodng tai chinh, nhung lai che gidu nhitng khé khin
vé tai chinh bén trong cla cdc dinh ch€ va thi trudng
tai chinh?

D6 1a rat nguy hi€m (cin bénh tiém an, cé thé boc
phdt khiing khodng bat ky lic nao).



C:ing thang tai chinh

Nhan thiic cang thang tai chinh nén bat
nguon tU nhan thiec:

Su khac biét 2 thuat ngii: kha ndang
thanh toan va kRha ndng tra no
cua ngan hang
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C:ing thang tai chinh

Kha nang thanh toan cua ngan hang:

Kha nang thanh todn cua ngdn hang la kha ndng
tiép tuc md cia nhu thuong lé, nhdn tién géi va
trd tién cho nguoi gui tién, dong thoi cho vay theo
thong lé va bu dap duoc cdc chi phi hoat dong cia
ngan hang.

Khi ngan hang mat khd ning thanh todn tuc la
ngian hang khong con ¢6 kha nang thuc hién cac
nghid vu tai chinh ctia minh dé tra tién cho nguoi
gii va nhiing nguti cho vay cing nhu cdc 361

osss TUIONLE VAY tién. .



C:ing thang tai chinh

Su de doa dén kha ning thanh todn
cua ngan hang la hién tuong khach
hang — nguoi gbi tien “do x6” dén
ngan hang rat tién ra khoi hé thong.



C:ing thang tai chinh

2/10/2009

Kha ndang tra no cua ngan hang:
Téng tai sdn l6n hon téng nguon vén déi vdi
nhing nguoi géi tiéen
Mat kha nang trd ng cia ngan hang:
Tong tai sdn nhé hon tong nguéon vén doi voi
nhing nguoi géi tiéen
Trudng hop nay xdy ra khi ngan hang cé nhiéu
khoan no khé dong, cdc khoan dau tu bi thua 19,
su chénh léch bat hop ly 1ai suat huy dong va lai
sudt cho vay, su bién dong ty gia....



Minh hoa

Nguon von

Tai san

Voén sé hitu cha 5 triéu

Du trit tién mat

Tién gui khach hang 95 triéu

Tin phiéu kho bac

Trai phiéu kho bac

Khoan cho vay

Tong nguon 100 tr

Tong tai sdn 100 tr

2/10/2009




Gid s, néu ngan hang quyét dinh xé6a 6%
khoan ng ton dong/ Tong tai sdn ( 6 triéu ) do

khong thu duoc thi von ngan hang trong truong
hop khong du kha néng tra ng. Liac nay, bang
can do01 c6 két qua nhu sau:

Nguon von Tai san
Vén sé hitu chu -1 triéu Du trit tién méit +
Tién gii khach hang 95 triéu Tin phiéu kho bac +
Trai phiéu kho bac +
Khoan cho vay +
Tong nguon 94 tr Tong tai san 94 tr

2/10/2009 10



C:ing thang tai chinh

Tu bang can d6i, ta thay:
Tong tai san 94 tr.
Tong nguon von doi véi ngudi gui tien 95 tr.
Ngan hang mat kha nang tra no la 1 tr.

Gidi quyét trd no bdng cdch nao?
Kéo dai thém thoi tra no.
Gop tién 1ai chua tra vao tién goc.
Gia han thoi gian dé qui mot khoan vay la ng khé

dong.

Tinh huéng ma ngédn hang mdt kha ndang tra

ng nhung khong mat kha ndang thanh toan goi

uoda cang thang tai chinh. 1



C:ing thang tai chinh

Vay, ciang thang tai chinh din dén hé
thong ngan hang yéu 6t, dé bi ton thuong
tru6c nhitng ca sbéc ti bén ngoai hay con
goi la “tinh de do vé cua ngén hang”.
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KHUNG HOANG TAl CHINK

Dong lich su
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Gial doan: 1820 -1860s

Gial doan: 1870s — 1914
Giai doan 1920s — 1960s
Giai doan 1970s — 1990s
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Khuing hoang tai chinh

BTABLE 2 The Cost of Rescuing Banks in Several Countries

Date Country Cost as a Percentage of GDP
1980-1982 Argentina 55
1981-1983 Chile 41
1994-1995 Venezuela 18
1995 Mexico 12-15
1994-1995 Brazil 5-10
1991-1993 Finland 8
1981-1984 Uruguay I
1991 Sweden 6
1982-1987 Colombia 5
1987-1989 Norway 4
1984-1991 United States 3

Source: Gerard Caprio Jr. and Daniela Klingbiel, “Bank Insolvency: Bad Luck, Bad Policy, or Bad Banking?" paper prepared for the
World Bank's Annual Bank Conference on Development Economics, Washington, D.C., April 25-26, 1996.



Khuing hoang tai chinh
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Khung hoang tai chinh la hién tuong mot bo phéan
16n cdc ngan hang cia mot qudc gia dot ngdt mat
kha nang thanh todn cing nhu mat kha nang tra
ng.

Khing hodng tai chinh cé ngubon goéc tu hién
tuong mdat khd ndng thanh todn va mdat khd ndang

tra no cua hé thong tai chinh.
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Khuing hoang tai chinh

Céc y&u to c6 thé giy ra khiing hodng tai chinh:
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Gia ting 141 sult;

Gia ting su khong chic chin (do su thua 10 cia cic cong
ty ta1 chinh hodc phi tai chinh ...);

Thi trudng tai sdn 4nh hudng dén bang cin doi tai san;
C4c van dé trong khu vuc ngan hang (cdc ngan hang roi
vao tinh trang thua 16, va tao ra phan tng diy chuyén
trong hé thong ).
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Khuing hoang tai chinh

Pic diém noi bat cda khing hodng tai chinh:
Cau tién té qud 16n khién ngan hang khong thé dap
tng cung mot ldc cho nhitng ngudi c6 nhu ciu.
“Hién tuong khan hiém tin dung”, tiéc la nhiing
nguoi vay tién tiem ndang khong cé6 kha nang vay
ng trén thi truong.
Gid tri tai sdn gidm manh, gy hién tuong mat kha
niang tra ng cua hé thong ngan hang.
Cac bong bong gia tri tai sdn no tung: gid tri tai san
sut giam.
Céc khodan tin dung dugc hinh thanh trong thoi diém
bung né dem ra ban thédo trén thi truong.
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Khung hoang tai chinh

Cang thang tai chinh

1

Khung hoang tai chinh
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Khuing hoang tai chinh

Nguyén nhén gdy ra cdng thang tai chinh va
khung hoang tai chinh
= Giai thich theo thuyét chu ky:
Chu ky kinh t€ biéu qua céc giai doan:
» Suy thodi
= Phuc hoi
» Hung thinh
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Khuing hoang tai chinh

Chu ky kinh té
Pau tu cua xa hoi ciing bi chi phoi béi chu ky kinh
té.
Khi mic déo dau tw va san luong quéc dan
tang len, ky vong loi nhuan tang len thi cac
nha dau tu c6 khuynh huéng tap trung vén
dau tw vao cac du c6 mire sinh loi cao, va vi
thé mitc rui ro tiem ndng cao.
Trong boi cdnh nay, hé thong ngan hang ciing cudn
theo vong xody dau tu cta xa hoi, thuc hién md rong
tin dung t6i da va ting kha niang chuyén héa nguon
von ngan han dé cho vay dai han.
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Khuing hoang tai chinh

Chu ky kinh té (tt)
Cau tin dung tdng dan dén lai suat tang, ng tich liy cha cac
nha dau tu tang.
Khi chu ky kinh t€ dat dinh diém, nén kinh t& c6 ddu hiéu
cau tin dung it nhiéu khong co gidn ( cung ciu tin dung cé
dau hiéu cing thang).

Binh diém cta chu k¥
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Khuing hoang tai chinh

' Chu ky kinh t& (t1):

Cé4c nha dau bat dau lo s¢g vé kha ning thanh toan.
Thi truong xudt hién nang mat kha nang trd ng va
kéo dai thoi gian tra ng cua cdc nha dau tu. Gia tri
thi trudng cda céc tai sadn diu tu gidm sit. Hién
tugng domino bat dau xay ra do6i v6i cac nha dau tu
khac.

Lidc nay, ngadn hang bat dau that chit cho vay va
yéu cau cdc nha dau phai tra no. N¢ ngan hang cb
xu huéng khé dong. Gia tri tai san cua ngan hang
giam sut.

Stic dé khang ngan hang gidm sat trudc nhimng cu
soc ti bén ngoai, tinh dé vo bé dau x4y ra.
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Khiing hoang tai chinh

Tém luot ve thuyét chu ky kinh té

Sai lam vé du doan ty sudt dau tu, dan dén tang
cau dau tu quda mic, ting cau tin dung qua mic,
mat khd ning tra no ciia ngan hang.

Tai sao ngan hang lai cudn vao su suy doan sai
lam nay?

Ky vong téu vé muc l¢i nhuan trong lai

(giong nhu cac nha dau tu).

- Trong giai doan di 1én cia chu ky kinh té,

gia tri bat dong san, c6 phiéu tiang dong
nghia 1a gia tri tai san thé chap ciing ting
lén, s6 du ng tang.



Khiing hoang tai chinh

Tém luot ve thuyét chu ky kinh té

Hién tuong dau co xuat hién. C4ac nha dau tu sin
sang vay von ngan hang véi lai suat dé dau tu
vao bat dong san va co phiéu c6 ty sudt lgi nhuan
cao.

Piéu nay lam cho ty phan v6n tai trg cho san
xudt gidm di, sdn luong gidm xudng, gép phan
vao viéc ddy nhanh su suy thodi kinh té.



Khuing hoang tai chinh

Giai thich bang thuyét khuyét tat thi truong ( thong
tin bat cén xung):
Thong tin bat cAn xing va thi truong phan
b6 sai nguon luc tin dung?
Thuyét cia Kinnon —Shaw vé tu do hoéa tai chinh
khong da dé gidi thich nguyén nhan gay ra khing
hoang tai chinh.
Thuyét nay dé cao vai tro cta thi truong
trong viéc phan bo nguon luc: Lai suit cao
phan bo tin dung ¢6 hiéu qua hon.



Khuing hoang tai chinh

Nguyén nhan gay ra khung hoang tai chinh, theo
quan diém cua Stiglitz: xuat phat tu thong tin bat
can xing, dan dén sai lam lua chon nguge, loi
dung bdo lanh va c6 y lam liéu.
Cdc nha dau tu khong ndm xdc thuc théng
tin vé nhu cdu ddu tu cua thi truong, cé y
lam liéu.
Ngén hang roi vao vong xody dau tu cia thi
truong, ky vong loi nhudn ao, bao lanh su
lam liéu cua cdc nha dau tu.
Trong khi, Nha nudc thiéu vai tro gidm sat, canh
bao thi truong.
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Khuing hoang tai chinh

Khai quat : Khing hodng kinh t€ cua cdc nudc
Pong a
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GIAM SAT TAI CHINH

That bai thi trudng:
Thong tin khong hoan hao
Ngoai tac
Poc quyén
Nhirng hanh vi bat hdp 1y cuaa thi trudng, cd nhan
(bi quan, chu quan, ky vong...)
Can thiép cua chinh phu
HO tro
Pé4nh thué
D/ié\u ti€t/quy dinh (thong tin, minh bach, gi61 han,
20402t budc, quyén sq hitu...) 30



Giam sat tai chinh

That bai cia chinh phu:
Thong tin khong hoan hao
Thi€u tam nhin va ning luc quan tri (Iwa chon sai
cac cong cu can thiép...)

P01 ngti cOng chuc va tham nhiing
Thé ché
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Giam sat tai chinh

Quy dinh khu vuc tai chinh
Canh tranh
Bao vé ngudi ti€u dung
An toan (Basel I, Basel II)
Dam bdo sy ti€p can hé thong tai chinh
On dinh kinh t€ vi mo

2/10/2009
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Ngan hang trung uong

Cai cach NHTW:
Uy quyén d€ ddm bdo 6n dinh gi4 ca.
Poc 1ap thi€t k&€ chinh sdch tién té
Poc 1ap hoat dong thuc hién (xay dung va diéu hanh)
chinh sdch ti€n té va gidm sat tai chinh.

Tang cudng tinh trach nhi€ém (bdo cdo va giai trinh)
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Table 5. Legal Independence of Latin American Central Banks
(Modified Cukierman index, end-2003)

Group 1 CEI Group 1 CEI Group 3 CBI

Peru—1 0.862 | Argentina—1 0.788 | Brazil */ 0.641
Chile—1 0.846 | Venezuela-1 0.750 | Nicaragua—0 0.590
Colombia—1 0.827 | Costa Rica—1 0.739 | Guatemala—{ 0.565
BEolivia—1 0.825 | Nicaragua—1 0.733 | Costa Rica—{ 0.510
Mexico—1 0.805 | Paraguay—1 0.702 | Peru—0 0.502
Domuinican Bepublic—1 | 0.805 | Guatemala—1 0.690 | Dominican Republic—{0 | 0.435
Honduras—1 0.682 | Urnguay-{ 0.435

Umizuay—1 0.669 | Venezuela—0 0.395

Mexico-0 0.388

Honduras—{ 0385

Paraguay—{ 0.363

Bolivia—{) 0.326

Argentina—{) 0.314

Colombia—0 0.289

Chile—{0 0.263

Average — Group 1 0.828 | Average — Group 1 0.719 [ Average — Group 3 0,427

*/ Incorporates provisions from the Fiscal Fesponsibility Law (2000) and a Constitutional

amendment {2003) that strengthens the central bank’s independence.

Note: Couaftry—1 refers to the measurement subsequent to the reforms, while Country—0 refers to the

measurement prior to the reforms.




NFPS balance / GDOP

Figure 2. CBl and Fizcal Defict in Ladn Amerca
(Beture and after the reform of cenral banks)
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Lam phat trung binh

Chi s6 doc lap cia NHTW
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Ngan hang trung uong

Tinh doc 1ap NHTW:
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Chuyén tir ty gid hoi dodi c¢6 dinh sang ty gid
linh hoat.

Piéu chinh lam phdt muc tiéu (IT) nhu 13 cich
thitc d€ neo ky vong lam phit.

Chuyén tir ki€m sodt c¢o sO ti€n té sang co ché
thay th€: NHTW st dung 13i sudt ngidn han nhu
1a tham s6 hoat dong.

Tang cudng vai tro giam sat tai chinh

38
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