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" Tw do hoa tai chinh "




CHUYEN DE 7
TU DO HOA TAI CHINH

No6i dung nghién ciau
= KIEM CHE VA TU DO HOA TAI CHiNH

= TU DO HOA TAI CHiINH VA MOI QUAN HE TANG TRUGNG (
Growth Nexus)

= TU DO HOA TAI KHOAN VON VA TANG TRUGNG
= TU DO HOA TAI KHOAN VON VA SU BAY HOI (Volatility)
= TU DO HOA THI TRUGNG VON VA SU BAY HOI
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KIEM CHE TAI CHiNH

Nhitng nam dau thap ky 70, phan 16n céc nuéc ap dung
chinh sach kiém ché tai chinh noi dia (tham chi cac
quoc gia cong nghiép).
No61 dung:
= Kiém so4t 14i suat, quy mo tin dung.
= Cam giao dich nhiing khoan tién géi va cho vay bang
ngoai te.
= Kiém soat dong chay von va thi truong von.
=  Khu vuc ngan hang chua yéu thudc sé hitu nha nudc .
=  Chinh phu thuc hién chinh sach tin dung chi dinh:
nhitng nganh nghé uu tién nhan tin dung véi 1ai suat thuc
thap (am)...
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KIEM CHE TAI CHiNH

Thé nhung:

* Chinh sach tin dung chi dinh lam dut khuac thi
truong tai chinh ndi dia.

= Tran 1ai sudt bi khong ché, 1ai suat thyc am,
khong khuyén khich tiét k1em nén kinh t& thiéu
von.

* Nhiing ca nhan khong thuong tra khong dugc
phép tham gia thi tru()’ng co ph1eu noi d1a Thi
truong co phiéu quy md nhé, bi giéi han va khong
phat trién.

Hau qua:
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= Ty 1é tiét kiém trong nuée bi bao mon
(emaciated).

= Phan phéi von khong hiéu qua (infficient).
* Trung gian tai chinh bi lu m¢ (languished).



TU DO HOA TAI CHINH

Tu thap nién 70 tro lai day, cac nudc cong
nghiép day manh chinh sach tu do hoa tai
chinh gan lién véi boi canh toan cau héa.

bén thap nién 90, cac nén kinh té& dang chuyén

doi cting bi cudn vao vong xody tu do héa ta1
chinh.

Tu do tai chinh gom céc cap do:

» Tu do héa thi truong tai chinh trong nuéc
= Tu do héa tai khoan von.
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TU DO HOA TAI CHINH

Khai quat:

= Cai cach hé thong tai chinh.

= Loai b6 tin dung chi dinh véi 141 suat thap.

= Co phan héa cac NHTM nha nuéec.

= Thdo d& nhiing quy dinh lién quan dong
ngoai té va néi long (relaxation) hang rao
chinh thiic dé€ hop nhat thi truong.

= Thuc hién dong tién chuyén do6i va day
manh tu do héa tai khodn vén véi nhiéu cip
d6 khac nhau.
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TU DO HOA TAI CHINH

Mo hinh ly thuyét:

XuAt phét tir mo hinh cida Pagano ta ¢6:

Y. = AK. ()

Trong do:
Y,: 1a tong san luong ctia xa hoi & thdi di€m t;
K.: 12 von dau tu cda toan x4 hoi tinh dén thdi di€m t (von
tich tu clia toan x4 hoi & thdi di€m t);
A 12 thién huéng dau tu cla toan x4 hoi (thong thudng dudgc
gid dinh 12 khong thay doi trong trung han).
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TU DO HOA TAI CHINH

Mo hinh ly thuyét:

Tong sdn lugng clia nén kinh t€ 14 modt ham
tuyén tinh cia von dau tu, nghia 1a khi von dau
tu toan x4 hoi ting thi gid tri cia cai vat chat
cua xa hoi ting Ién.
Khi d6 dau tu gop clia toan xa hodi dudgc bi€u
dién theo ham so sau:

l,=K,.,~ K, hay

K. =1+ K, (2)
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TU DO HOA TAI CHINH

Mo hinh ly thuyét:

Bing cdch tu do hod tdi chinh, nén mot phan
I6n () s6 tién tié€t kiém (S,) dudc dua vao dé

dau tu (1); p

(1-f) di 1an ¢

han con lai cua soO ti€n ti€t ki€ém
~ z < A ~
uin trong qua trinh luan chuyén

tien té. Chinl
vOn can bang
IS=1, (3)

4/1/2009

h vi vay, diéu kién dé€ thi trudng
la:



TU DO HOA TAI CHINH

Mo hinh ly thuyét:
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Cong thic (2) dugc thay vao cong thic (1), khi d6 toc
do ting trudng clia nén kinh t€ dudc viét lai nhu sau:
81 =Y = Y)Y, =(AK,,, — AK)/AK, = (K., /K,) -
1, hay

g, =[(LL+K)K]-1=I/K =Al/AK, (4)

Trong d6: g, 12 toc dO ting trudng clia nén kinh t€
vao thdi di€m t+1.

Mot cich tdng qudt, tdc do ting trudng cla nén kinh
t€ dugc x4c dinh nhu sau:

o = AI/Y = AfS/Y = Afs (s = S/Y) (5)



TU DO HOA TAI CHINH

Mo hinh ly thuyét:
Lay Logarit hai v€ clia phudng trinh (5) ta
dudgc:
Lng =InA + Lnf + Lns (6)
Trong phudng trinh (6), viéc xdc dinh cic yéu
t6 hanh vi: f, s, A 1a rat can thi€t bdi vi cdc yéu
t0 nay 1a két qud cda viéc ty do hod tai chinh;
chiing tdc ddng tryc ti€p dén ting trudng kinh
té.
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TU DO HOA TAI CHINH

Tac dong:
He thong tai chinh:
= Thic day hé thong tai chinh tang cuong nang

luc canh tranh, thic day su luu chuyén von .

" VGi viéc bai bé ché do da ty gia va kiém soat
von, cdc cong ty trong nuéc cé6 thé vay muon von
nuéc ngoai.

= Cung cap cho cdc nha tai chinh qudc té dau tu
von vao thi truong trong nuéc.

* Céac nha dau tu trong nuée c6 thé thuc hién giao
dich ching khoan toan cau.

= (Giam chi phi giao dich tai chinh.
= (Cai thién tinh minh bach
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TU DO HOA TAI CHINH

Heé théng quan ly:

Trong mot moi truong tu do hoéa, khuon

kho quy dinh tao diéu kién cho thi truong

phat trién hiéu qua thong qua canh tranh.
Nhiing yéu té6 co ban cua hé thong quan
ly la tang cuong ky luat, giam sat va
nguyén tic giao dich cia von dua trén co
SO rui ro.
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TU DO HOA TAI CHINH

Tinh hinh tu do héa tai chinh ciac nudc trén thé
gili:
Kaminsky va Schmukler (2001) nghién cidu tién

trinh tu do héa tai chinh trong khoang thoi
gian (1972-1999) c6 két luan:

= Tién trinh cé dlen ra chAm nhung van tiép
tuc trén pham vi toan cau.

= Cdc nudc G7 tién trinh tu do héa tai chinh
dién ra nhanh

» Cdc nén kinh t&€ mdi néi Chau A, dic biéc
la Pong a tu do hoa tai chinh sau nam 197 2,
theo sau d6 14 nén kinh t€ Pong nam Chau
4. Sau 1995, tién trinh tu héa khong phat
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TU DO HOA TAI CHINH

C4c nén kinh t€ mdi noi My La tinh,
tién trinh tu do héa tai chinh dién ra
khong bang phang (uneven).

Trong nhitng nam 70 cac nuéc Nam My
thuc hién tu do héa rat nhanh. Sau cudc
khung hoang no 1982, tu do héa tai chinh
khong cha treng (Neglected) Pén giai doan
(1989-1992, cdac nuéc nay ddy manh tién
trinh tu do héa tai chinh ding nghia ( In
the earnest).
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Argenting Australia Austia  Beigum  Brazl  Chis Columbia Ecuader Egypt  France  Inds Indonesia lsragl
1873 1.00 1.00 050 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
1874 1.00 1.00 0.50 1.00 1.00 0.33 1.00 1.00 1.00 1.00 1.00 1.00 1.00
1875 1.00 1.00 0.50 1.00 1.00 0.33 1.00 1.00 1.00 1.00 1.00 1.00 1.00
1878 1.00 1.00 0.50 1.00 087 0.33 1.00 1.00 1.00 1.00 1.00 1.00 1.00
18T 0.00 1.00 0.50 067 087 0.33 1.00 1.00 1.00 1.00 1.00 1.00 1.00
1878 0.00 1.00 0.50 0.67 0.87 0.33 1.00 1.00 1.00 1.00 1.00 1.00 1.00
1878 0.00 1.00 0.50 0.67 1.00 0.87 1.00 1.00 1.00 1.00 1.00 1.00 1.00
1880 0.00 1.00 0.00 0.67 1.00 0.87 0.67 1.00 1.00 1.00 1.00 1.00 1.00
1881 0.00 1.00 0.00 0.67 1.00 0.87 067 1.00 1.00 1.00 1.00 1.00 1.00
1882 0.87 067 0.00 0.67 1.00 0.87 0.67 1.00 1.00 1.00 1.00 1.00 1.00
1883 0.87 067 0.00 0.67 1.00 0.87 0.67 1.00 1.00 1.00 1.00 0.33 1.00
1824 0.87 067 0.00 0.67 1.00 0.87 067 1.00 1.00 0.00 1.00 0.33 1.00
1885 0.87 0.33 0.00 0.67 1.00 0.87 067 1.00 1.00 0.00 1.00 0.33 1.00
1888 0.87 0.33 0.00 0.67 1.00 0.87 0.67 0.50 1.00 0.00 1.00 0.33 1.00
1887 0.33 0.00 0.00 0.67 1.00 0.87 0.87 0.50 1.00 0.00 1.00 0.33 1.00
1848 0.33 0.00 0.00 0.33 1.00 0.87 087 0.50 1.00 0.00 1.00 0.00 1.00
188 0.33 0.00 0.00 0.33 0.87 0.33 067 0.50 1.00 0.00 1.00 0.00 1.00
18 0.33 0.00 0.00 0.3 087 0.33 0.33 0.50 1.00 0.00 1.00 0.00 033
122 0.33 0.00 0.00 0.33 0.3 0.00 0.33 0.50 0.33 0.00 1.00 0.00 0.33
el 0.33 0.00 0.00 0.33 0.3 0.00 0.33 0.33 0.00 0.00 1.00 0.00 0.33
180 UL w.uu U.ou 0.ou .33 LU 033 U335 U.ou .00 1.3l uuu U35
1 0.00 0.00 0.00 0.00 0.2 0.00 0.00 0.33 0.00 0.00 0.33 0.00 0.33
18 0.00 0.00 0.00 0.00 0.3 0.00 0.00 0.00 0.00 0.00 0.33 0.00 0.33
1 0.00 0.00 0.00 0.00 0.3 0.00 0.00 0.00 0.00 0.00 0.33 0.00 0.33
e 0.00 0.00 0.00 0.00 0.2 0.00 0.00 0.00 0.00 0.00 0.33 0.00 0.33
1ed 0.00 0.00 0.00 0.00 0.3 0.00 0.00 0.00 0.00 0.00 0.33 0.00 0.33
1e 0.00 0.00 0.00 0.00 0.3 0.00 0.00 0.00 0.00 0.00 0.33 0.00 0.00




Japan K.orea Malaysia Mexice  Mew ZealaPeru Philippines South Afric Sri Lanaka Thailand  Turkey UK Venezuela
1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.67 1.00 1.00 1.00 0.87 1.00
1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.67 1.00 1.00 1.00 0.87 1.00
1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.67 1.00 1.00 1.00 0.87 1.00
1.00 1.00 1.00 1.00 0.67 1.00 1.00 1.00 1.00 1.00 1.00 0.87 1.00
1.00 1.00 1.00 1.00 067 1.00 1.00 1.00 1.00 1.00 1.00 0.87 1.00
1.00 1.00 0.50 1.00 0.67 1.00 1.00 1.00 1.00 1.00 1.00 0.87 1.00
0.67 1.00 0.50 1.00 0.67 1.00 1.00 1.00 0.33 1.00 1.00 0.33 1.00
0.67 1.00 0.50 1.00 0.67 1.00 1.00 0.33 0.33 067 0.33 0.33 1.00
0.67 1.00 0.50 1.00 1.00 1.00 1.00 0.33 0.33 067 0.33 0.33 1.00
0.67 1.00 0.50 1.00 1.00 1.00 0.33 0.33 0.33 067 0.33 0.33 1.00
0.67 1.00 0.50 1.00 1.00 1.00 0.33 0.33 033 067 0.33 0.33 1.00
0.67 1.00 0.50 1.00 0.33 1.00 0.33 0.33 033 067 0.33 0.33 1.00
0.67 1.00 0.50 1.00 0.00 1.00 0.33 0.33 033 067 0.33 0.33 1.00
0.67 0.87 0.50 1.00 0.00 1.00 0.33 0.33 033 0.23 0.33 0.33 1.00
0.67 0.87 0.50 1.00 0.00 1.00 0.33 0.33 033 0.23 0.33 0.33 1.00
0.87 0.87 0.50 1.00 0.00 1.00 0.33 0.33 033 0.33 032 0.33 1.00
0.87 0.87 0.50 067 0.00 1.00 0.33 0.33 033 0.33 0.00 0.33 1.00
0.87 0.87 0.50 067 0.00 1.00 0.33 0.00 033 0.33 0.00 0.33 1.00
032 0.87 0.00 0,00 0.00 0.87 0.33 0.00 033 0.33 0.00 0.33 0.33
032 0.87 0.00 0,00 0.00 033 0.33 0.00 033 0.00 0.00 0.33 0.33
0.00 0.87 0.00 0,00 0.00 0.00 0.00 0.00 033 0.00 0.00 0.33 0.33
0.00 0.87 0.00 0,00 0.00 0.00 0.00 0.00 033 0.00 0.00 0.00 067
0.00 0.33 0.00 0,00 0.00 0.00 0.00 0.00 033 0.00 0.00 0.00 067
0.00 0.00 0.00 0,00 0.00 0.00 0.00 0.00 033 0.00 0.00 0.00 0.33
0.00 0.00 0.00 0,00 0.00 0.00 0.00 0.00 033 0.00 0.00 0.00 0.33
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.33 0.00 0.00 0.00 0.33
0.00 0.00 0.00 Q.00 0.00 0.00 0.00 0.00 0.33 0.00 0.00 0.00 0.33




TU DO HOA TAI CHiNH VA PHAN BO NGUON LUC

Mckinnon (1973), Shaw (1973) cho riang tu do
héa tai chinh gép phan ning cao phian bd ngudn
luc tai chinh.

Lai suat thi trudng di€u chinh sy phan bd
von cho cic du én

Hiéu ¢ng lan tdéa dau tu: von, tri thic ...
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Mckinnon (1973), Shaw (1973) va cdc nha kinh té khéc
dong tinh: tu do héa cé6 anh huong tich cve dén tang
truong kinh teé:
= Téang cudng quy md va cai thién su phan bo
nguon luc tai chinh.
= Tao diéu cho cdc cong ty trong nudc ti€p can thi
trudng tai chinh toan cau.

= (Cai thién hé thong quan ly cong ty, ting cudng
ning luc canh tranh (4p dung chuan muc quan ly
chat luong, chuan muc k& toan, ting cudng tinh
trach nhiém va minh bach.

= Nang cao nang luc canh tranh ctia hé thong tai
chinh trong nuéc (gidm chi phi, ti€p cdn nhiéu
cong cu tai chinh mdéi, 4p dung cong nghé thong
tin).
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Nhirng nguoi hoai nghi (Skeptics) lai lap luan nguoc lai:

= Khi cac cong ty trong nuéc niém yét CK trén thi
nudc ngoai sé ngin chin su phat trién thi trudng
trong nudc, tinh long giam. D0 sau thi truong tai
chinh trong nuéc (The depth of domestic financial
market) tré nén toi té hon.

= Tinh hiéu qud phan b6 nguon luc sé khong xay néu
nhu chi don thuan chi loai bé nhiing bép méo
(distortions) do kiém ché tai chinh gay ra trong khi
nhiéu yéu t6 khéc van con gif nguyén (intact).
Chang han, truong hop tu do héa tai khodn von
nhung hang rao thué quan van gitt cao, phuc loi
giam di ( hang cong nghé nhap khiu).
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Nhiing nguoi hoai nghi Stiglizt lai 1ap luan rang:

* Trong moéi truong thong tin bat can xdng
(asymmetric), it co thé tu do hoéa tai chinh
dan dén cai th1en phuic 10i ( cac nuée khac
nhau vé van héa, dla 1y ).

= Con xa mé6i khic phuc tinh trang thong
tin bat can xuing.

* Su chuyén tién ra — vao cdc nudc dién ra véi
tan suat qua lén chi tao ra su pha hoai.

= (Cac nudc nho, tu do héa tai chinh chang
khac nao la da chiéc thuyen nho tham gia
vao cudc hanh trmh trén séng di.
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Cac cong trinh nghién ciwu thue nghiém
(Empirical studies):

C6 nhiéu cong trinh nghién cdu thuc
nghiém minh ching moéi quan hé gitta tu
do héa tai chinh va ting truéng kinh té
(Bekaert, Harvey, Lundblad (2002),
Laeveb (2000), Galindo, Schiantarelli,
Weiss (2001)...
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Moi quan hé giita tu do héa tai chinh va tang ting
truéng kinh té 1a khong ré rang (No categorical
conclusion).

C6 4 van dé khé khan sau (tt):

= (Co6 nhiéu bién s6 bi bo qua trong cic cong trinh
nghién ctu thuc n h1em ( chinh sach tu do héa tai
chmh la mot phan ctia chinh sach tu do héa tron

gii.

= Eichengreen (2002) cho rang, m6i nén kinh t& c6
nhing nét dac trung riéng (traits) vé tai chinh,
chinh tri kinh t&€ vi md... N6 ¢6 nhing diém manh
va yéu vé thé ché . Pidu nay sé gay rat nhiéu khé
khan cho viéc ngh1en cttu thuc nghiém.
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4/1/2009

TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Thiéu di nhitng do ludng dong nhat vé
chinh sach tu do héa tai chinh giira cac
quoc gia va thoi gian.

Pham vi nghién ctu thuc nghiém cing
gi6i han (chi tap trung vao mot so giai
phéap cai cach nhu 1a loai bé su kiém
soat mot thi truong tai chinh dac biét
nao do).
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

D€ két luan su tranh luan nay:

C6 thé cho ring, nhitng nén kinh t€ méi

noi nhan dugc nhimg ich loi ti tu do hoa

tai chinh trong 2 cach:

= V6i viéc ti€p caAn nguon von toan cau
giup cho gia tdng mic do dau tu va
dau ra.

= Cai thién su phan bo nguodn luc cé hiéu
qua hiéu luc.
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Y kién cia ching ta nhu th& nao vé tu do héa?

fJng ho hay phan d61? Hay theo m6 hinh nao
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TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Ké&t luan ¢

= Muc

6 tinh han lam (hoc thuat):
do phat trién cua khu vuc tai chinh duoc

quyét dinh (determined) béi téc do tang truéng

kinh

té va cong nghiép héa.

= Nhitng nén kinh té& c6 cung mic do phat trién

nhung c6 thé khac nhau rat 16n vé mic do phat

trién tai chinh.

= Su p

vée kI

hat trién tai chinh can phai cé su dong bd
hudn kho phéap ly, hé thong van héa va

chin

4/1/2009

n tri..
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4/1/2009

TU DO HOA TAI CHINH VA TANG TRUGNG KINH TE

Thiic tién hon 2 théap ky qua cho thdy:

Ty do héa tai chinh dan dén vay ng nudc
ngoai qua muc. Van dé nay biéu hién ro nét
doi v6i nhitng nén kinh té thuc hién tién
trinh tu do héa tai chinh no6i dia cung véi tu
do hoéa tai chinh trén tai khoan von.

Mot khi quy mo ng tdng nhanh sé gia tang
rdi ro quoc gia:

v Rui ro tién té
v' Rui ro thanh toan...

27



TU DO HOA TAI KHOAN VON

K&t cau tai khoan vén:
= Nguon von FDI
= Nguon von PI.
* Vay ng.
Ty do héa tai khodn von tic la tu do héa céc
nguon von ké trén. Thio dd nhitng rang budc :
= d6i v6i ngudi khong cu tra dau tu vao
thi truong tai chinh trong nuéc
= doi v6i ngudi cu trd dau tu ra thi truong
quoc té
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TU DO HOA TAI KHOAN VON

Can phan biét:
Tu do héa tai khodn vang lai va tu do héa
tal khodn von.
Tu do héa tai khoan vang lai di doi v6i chinh sach tu
do héa thuong mai va thiét 1ap dong tién chuyén doi.

Ve trinh tu:
Thong thuong cdc quoc gia tién hanh tu do hoa tai
khoan vang lai truée sau d6 tién hanh tu do héa tai
khodn vén.
E ngai 16n nhat trong tién trinh tu do héa tai khoan
von 1a kiém sodt cac dong chay ngéan han.
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TU DO HOA TAI KHOAN VON

Ich 1gi tu do héa tai khoan von:
= Hiéu qua trong phan phoi nguon luc: Khi
hang rao tai khodn voén vé dong chay tu ban
bi loai bo, thi dong di chuyén von xuyén quoc
gia sé day manh ( ti qubc gia thia von véi ty
sudt sinh 10i thap sang quoc gia thiéu von véi
ty suat sinh 101 cao).
= Chi phi von thip dén lugt c6 anh huéng tich
dén dau tu va san luong (Fischer, 1998;
Stulz, 1999; Mishkin, 2001).
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TU DO HOA TAI KHOAN VON

Rodik (1998) va Stiglitz (2000 a va 2000b) thi
cho rang tu do héa tai khodn von khong dan dén
phan phoi nguon luc tai chinh ¢6 hiéu qua, bdi vi
su di chuyén vén qudc t€ it c6 moi quan hé véi
hoat dong kinh té€ d6i véi nudc chu nha (host
country); tu do hoéa tdi khoan von khong anh
hudéng dén dau tu quéc noi, san lugng.

Theo Rodik (1998): Khong c¢6 moéi lién quan véi
dau tu/GDP va su tu do tai khoan von.
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TU DO HOA TAI KHOAN VON

Chari va Henry (2002) tién hanh khdo sat 369
cong ty ¢ cdc nudc An d6, Jordan, Han quoc
Malaysia va Thailan giai doan 1980 1994, két
ludn trong sudt giai doan thi trudong von tu do
héa, ty 1é tang trudng thi trudng von tang so véi
thoi ky tién tu do hoa (6.1% so véi 4.1%).

Két luan:

Msic du tu do hoéa tai khoan von cé 1é khuyén
khich su di chuyén von, nhung su do luong chinh
sdch 1a khong da chic chin dé ddm bdo rang su
phan phoi hiéu qua vOon san xuat giifa cic cong
ty va khu vuc
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SU BAY HOI TAl KHOAN VON

“Hién tugng bay hoi” tai chinh — Volatility la
khia canh mat tral cua tu do héa tai chinh. H1en
tugng bay hoi tai chinh dugdc biét vao nhiing
nam 70 0’ nhitng thi trudéng mdi n01 Chau My
Latin va sau d6 vao nhitng ndm 90 § thi tru(mg
méi noi cac nuéc Pong nam a.

Nhiing nén kinh t€ dong 4 thanh céng vé cdi
cdch kinh t€ trong nhiing nam dau thap ky 90.
Pén nidm 1997, nhiéu nuéc phdi chdp nhéan -
thua cuoc (succumb) SU suy thoal toi té nhat
Nhing dong chay von toan cau dén nhing nén kinh

t& mé61 noi ma no6 bung lén trong nhing nam dau 90,
thi sau d6 giam xudéng 1997-1998.
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Tu do héa tai chinh gay ra nhiing ton thuong
ca trong nudc va toan cau. Krugman (1998) va
Stglitz (1999) phan 361 tu do héa tai chinh va
ing ho kiém soat dong chay tu ban toan cau.
Logic cia nhilng nha kinh té nay 13, su kiém
soat dong chay tu ban toan cau sé lam gidm
nhe su bung né qua mdc cta thi trudong tai
chinh (excessive boom burst).

Quan diém nay tré vé quan diém c6 cia
thap nién 70
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Can thay rang:

Tu do héa tai chinh — chinh sédch kinh té — su
bay hoi tai chinh ¢6 mo6i quan hé véi nhau.
Tu do héa + chinh sach kinh té toi = bay hoi
Chinh sach kinh t€ toi:
= Bo6i chi NSNN cao

» Lam phat cao

= DPong tién danh gid cao
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I{huyé'n nghi chinh pht can ting cuong:
= Cac dinh ché tai chinh.
» Luat 1é, quy dinh chat ché.

= (Glam sat.

= Nang luc quan ly-ea hé thong tai chinh.

&,
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Pay 1a van dé nhay cdm hién nay — ké ca Viét

nam

Cau héi dat ra la tu do héa thi truong co phiéu

co6 gay ra su bay hoi tai chinh hay khong?
Trong thoi ky khung khoang tai chinh cua
cac nén kinh t€ méi noi, ngudi ta thay thi
truong co phiéu biéu 10 hanh déng bung no
qud muc, va do vay c6 quan diém cho rang
chinh tu do héa thi trudong co6 phiéu gay ra
su bay hoi cua thi truong tai chinh.
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Su hoi nhap thi truong co6 phiéu trong nudc véi
toan cau lam gidm di su bay hoi tai chinh.
= Nhiing nha dau tu trong nude c6 nhiéu co hoi dau tu
trén thi truong quoc té€ va nang cao trinh d6 quan ly
danh muc dau tu.
= Céc cong ty co phan c6 co hoi niém yét co phiéu trén
thi trudng quoc t&, § noi ma cé luat 1é chat ché minh
bach hon la nuéc so tai.
= Phat trién nhiéu dinh ché méi 1am gidm di su bay hoi
cua thi truong tai chinh.
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