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^fl'hUc ti'nhin lai ngay tii khdi diim cua khung hodng tdi chinh todn cdu ndm 2007-2008, 
i s * hdu het cdc nUdc phdt trien dd cd ti le na cao ddng ki] cao han ngUOng chdp nhdn thdng 

thudng Id 60%. Bieu gi dd dnh hudng din viin canh ban ddu vd tai sao nhieu md hinh khdc 
nhau duac si dung mot cdch tich cUc lai khdng phdt hien ra rui ro na cdng cho ddn luc hdu qud 
tdi te dd bung phdt sau khi nd dUac khui'ch dai vd ddn den sU tan vd trong cdc thi trUdng na 
cdng todn cdu? Den nay, nhieu cdu hoi vdn tiep tuc ddt ra rdng lieu cdc nhd chinh sdch dd cd bd 
cdng cu dung dan de phong ngiia vd s&a chUa he thdng trUdc khi nhiing lo ngai lien quan den 
rui ro tin dung na cdng xdy ra trong nen kinh te thUc hay chUa? ThUc tien da chiing minh 
khdng mot thdn duac duy nhdt ndo trong qudn ly rui ro na cdng Id to ra Uu the tuyet ddi. Bdi 
viet ndy thdo ludn ve khdi niem vd cdch thdc qudn tri todn diin vi rui ro tin dung cdng tii goc 
do phdn tich ket hOp vdi cdc khia canh tdi chinh vi mo md IMF da khuyen cdo. 

1. Mot s6' v a n de ly l u a n c h u n g 

Din nay, trong nghien cflu ve nd cdng va 
quan tri nd edng, nh i lu eau hoi vdn tiep tue 
dat ra rdng lidu cac nha ehinh sach da cd bd 
cdng cu dung ddn de phdng ngfla vd sfla chfla 
he thong trfldc khi nhflng lo ngai lien quan 
den rui ro tin dung nd cdng xay ra trong nen 
kinh t l thuc hay chfla? Vi the, dd'i vdi mdt he 
thing phflc tap eiia sfl lien k i t trflc tid'p va 
gidn t i lp gifla cae bang can dd'i ke toan edng 
vdi cdng ty, ngfldi dan, cac to chflc ngan bdng 
vd phi ngan bdng can cd mot each tiep can 
rdng hdn t rong van d l xae dinh va flde t inh 

HINH 1: T i n h b e n vflng nfl 

rui ro nd cdng. 
1.1. Khdo sdt cdch tiep can nghien 
cdu mdi cua IMF: 

Rui ro va quan tri rui ro nd cdng cdn dflde 
hieu va xem xet tfl gdc nhin tai chinh vi md. 
Cd the ndi bdi hoc quan trpng nhd't tfl cudc 
khung hoang tai cbinh toan cdu (GFC) 2007-
2008 la rui ro nd cdng khdng chi ddn thudn la 
rui ro ve tdi khda. Su phan tich rui ro nd 
cdng can phai vUdt len khdi phfldng phdp dfla 
tren tinh ben vflng nd t ruyin th ing de bao 
quat b i t mang Ifldi phflc tap cua eac tfldng 
tac tai chinh vi md (binh 1). 

va goc n h i n tdi c h i n h vi m o 
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Trong nghien cflu canh bao v l rui ro va 
quan tri rui ro nd cdng, thfle t i ln trfldc GFC 
dflde IMF coi la t i ln d$ nghien ciiu gom: 

ThU nhdt, bd'i canh nd trUdc khung hoang 
va cae nghien eflu dfl bao vi md t rung ban, 

Cac nghien cflu hidn nay cho thay rdng, sfl 
nhan thfle tap t rung duy nha't vao boat dpng 
quan tri rui ro kha nang thanh toan nd cdng d 
thdi ky ddu thdp nien 2000 d hdu h i t eac qud'c 
gia tren the' gidi da bd qua tam quan trpng 
cua sfl rang bude trflc tiep va n g l u nhien cua 
cac bang can doi ke' toan lien nganh vdi (bang 

HINH 2: Ty Id n d c o n g t r e n G D P 

can dm k i t o a n ) nd cdng. Chinh khia canh nay 
da ddng vai trd quyet dinh trong nh i lu trfldr^ 
hdp, cac nfldc phai hflng chiu anh hfldng tntc 
tiep eua GFC. Tai khdi d i lm cua cudc khung 
hdang, t inh b i n vflng nd d cac quIc gia phat 
tr ien khdng phai la vd'n de, mac du mfle nd 
cdng cua hp da vfldt mfle 60% GDP trong mot 
so' trfldng hdp (hinh 2). Tinh t rung binh, nd 
cdng Khu vflc ddng Euro da dao ddng troi^ 
khoang 69% GDP nhflng ndm 2000-2007. 
Nam 2007, mfle nd edng cua ItaUa, Hy Lap, Bi 
da tang vet len Idn Ifldt 105, 85, 79% GDP. 

HINH 3: Dfl b a o t a n g trflding GDP 2011 

(iheo phdn irdm GDP) 
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Ngudn • IMF, giam sdt tai khoa (2009-2011). 
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• HDî rtdoiW^ 20011 

Ngu 

KUMI BCN TBN « er PMP M> •« 

in: IMF, viln canh kinh te to^n c£u. 

Nam 2007, cac thi trfldng tai chinh da on 
dinh vd dfl bao viln canh kinh te' vi md t m n g 
ban cua cac nen kinh te' cd ty Id nd cao ndy 
khdng dfla ra nhan xet nao khac ngoai sfl 
tang trfldng on dinh va ben vflng. Vi du, dd'i 
vdi khu vUc ddng Euro, cae dfl bdo vi ln canh 
tang trfldng kinh t l toan cau (WEO) thfle 
hien nam 2007 cho giai doan 2007-2011 
trung binh la 4,2%, va chi ra mdt dfldng do 
thi nd hdp nha't trdn tru. Thi trfldng nha dat 
di xud'ng d My va tac ddng keo theo cua GFC 
lai d i n de'n nhflng di iu ehinh giam nghiem 
trpng trong dfl bao xu hfldng nd hdp nhdt va 
viln canh kinh te vi md (hinh 3), Ndm 2011, 
khd'i Ifldng nd cdng cua Khu vfle ddng Euro 
da tang 40% so vdi mfle ndm 2007, va ty le 
tang trfldng GDP danh nghia giam xud'ng eon 
1,5% trong Idng tin va cac ky vpng ve cae sfl 
kien tfldng lai, khdng don thuan la cae chi sd 
tai ehinh vi md, da ddng vai trd quan trpng 
trong vide xac dinh Id tr inh tfldng lai eua quy 

dao nd cdng. Nhflng d i iu chinh lien tuc cua 
cac nUdc phat tr ien v l ty le nd cdng va dfl bao 
tang trfldng da chflng minh nhan thfle cua 
thi trfldng rdng nd cdng eua eac n i n kinh t l 
pha t tr ien khdng cdn an toan nhfl trfldc nfla. 
Sfl lien ke't manh me gifla cac bang can dli 
ke' todn cua nd edng vd ngdn hdng, k i t hdP 
vdi sfl suy giam trien vpng eua ngdnh tai 
chinh va ba't dpng san, gdp phdn Idm tr^m 
trpng hdn nfla nhan thfle v l riii re tin dung 
nd cdng trong cae nen kinh te phat trien. 

ThU hai, tfl t inh b i n vflng nd d i n cai nhin 
rdng hdn ve tai ehinh vi md. 

Hdu h i t each tiep can nghien eflu riii ro 
nd cdng trfldc GFC 2007-2008, ddi chd, coirii 
ro nd cdng dflde xem nhfl rui rd v l tinh ben 
vflng nd eua mot qud'c gia, ndi each khac, Id 
kha ndng ty Id nd vfldt khdi mdt ngfldng nhdt 
dinh. Dfldi each t i lp cdn t huan ve tai khda vi 
md, rui ro nd cdng dflde dinh nghia nhfl riii ro 
thanh tcan v l ehi tidu cd ban, k h i i Ifldng n? 
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danh nghia va doanh thu thu l . Trong phfldng 
phap phan tich t inh b i n vflng nd, t inh tong 
gia tri hidn ta i cua cae ddng nd, cdc nhan t l 
thi trfldng va nha ddu tfl tham gia vao phdp 
tinh chi thong qua b i ln so chi i t khd'u. Mat 
ehdt lUdng ciia to hdp khdi Ifldng nd ma 
thdng qua do phan anh sfl d i iu chinh cae ky 
vpng cua thi trfldng, hdu h i t da hi bd qua. Sfl 
phu thuoc vdo phfldng phap tai khda tinh rui 
ro nd cdng da trd nen qua ban hep d l xac 
dinh cac thfl thach tai chinh vi md ma nd 
cdng doi mat. Hien nay, d i iu dang dUde edng 
nhdn rdng rai la vdi sfl bie'n chuyen sau rdng 
cua cac thi trudng vd'n toan edu vd ndi dia, su 
gan ke't gifla cac bang cdn dd'i ke' todn cua nd 
cdng cac khu vflc tai chinh d cac nfldc phat 
trien, khai niem rui ro nd cdng chdc chan 
phai md rdng de bao trflm mdt tap hdp Idn 
hdn cdc yeu to' rui ro. 

Cottareli (2011a) da dinh nghia riii ro tai 
cdp vd'n hay rui ro on dinh tdi ehinh la kha 
ndng dich ehuyen cua cae ehi so' tdi khda 
nha't dinh dd'n vflng nguy hiem, hay cae dang 
khde ciia sd'c, se khdi mao mot phan flng thi 
trfldng tidu cflc. Khai nidm nay dfla tren 3 
khia canh: (1) cac bie'n tai khda cd ban 
thfldng xuyen dflde ndm bdt bdng eac phan 
tfch kha nang thanh toan tai khda cd ban; (2) 
to hpp cua tai san va nd cdng va sfl quan ly 
nd (vi du nhu cdu tai cap vd'n, cd'u true ky 
han, va rui ro thi trfldng toan cdu), (3) cac 
ylu to anh hfldng xu hfldng tai khda dai ban. 

Baldacci vd edng sfl, (2011) cung da xay 
dflng cac chi sd' ap Ifle tdi khda bdng each sfl 
dyng cac khai niem eua cdc sfl kien khung 
hoang thuoc v l 4 tieu chi: (i) vd nd edng hoac 
tai cd'u trflc; (ii) chfldng trinh cua IMF vdi 
hdn 100% ndng Iflc t i lp can han ngach; (iii) 
lam phat cflc cao; (iv) Idi sud't trai phi lu 
chinh phu cflc eao. Mdt so ddn chflng, cac 
phdn tich rui ro nd cdng cdn phai nam bat 
nhflng rui ro d in tfl cd'u trflc va to hdp cua 
np, cd sd ha tdng hien tai cua thi trKdng vdn, 
khudn kho phap ly. to hdp cdc nha ddu tfl 
nd"n tang cua ddt nfldc (ngodi ty trong cua 
chu nd nfldc ngoai vdi trong nfldc), cac diiu 

kien cap vdn eua cac tap dodn quan trpng 
trong he thong va cae cdng ty tai chinh, van 
van. 

Rd rang cae chinh sach phan flng khdng 
ddy du trong viec ngdn chan va quan ly 
khung hoang tin dung cdng mdt each kip thdi 
cd the dUdc giai thich bang nhan thfle sai lam 
ve ban chat cua riii ro nd cdng. Sfl tap trung 
qua mfle vao eac chi sd' tai khda vi md truyen 
th ing va hieu bie't kem ve on dinh tai chinh 
va cae tac ddng cua thi trUdng vd'n dd'i vdi 
bang can dd'i ke' toan nd edng cd the gdp phdn 
vao viec dinh gia sai cac tai san cdng trUde 
khung hoang. Ye'u kem ve "than trpng vi 
md", khudn khd phap ly va cdng tae quan ly 
nd cdng cung dat nen tang cho sfl hoang loan 
cua thi trUdng dien ra nhanh, rdng vd bi 
khue'ch dai hdn. 

1.2. Rdi ro na cdng mang bdn chd't gi? 

1.2.1. Dinh nghia phd qudt 

Trfldc day nghien cflu ve riii ro nd cdng 
thfldng can cfl theo each hieu dinh nghia cd 
dien vdi 3 thanh to' can ban (thanh todn, 
thanh khoan vd thi trudng) vd dat trong md'i 
tfldng quan khdp kin, tach biet vdi bie'n ddng 
thi trfldng tai chinh toan cdu. Tuy nhien, sau 
GFC 2007-2008, IMF da dfla ra each tiep can 
mdi. Mae dfl da dflde sfl dung pho bie'n tfl 
nam 2009, song van cdn tdn tai mdt vai diem 
chfla that sfl ddng thuan ve each dinh nghia 
rui ro nd cdng td't nha't. 

Udaibir S. Das, Maria A. Oliva va Takabiro 
Tsuda (IMF, 2012) de xud't md rdng eac khdi 
niem cao ca'p trong tai lieu nghien cdu "Tai 
chinh vi md" va "Than trpng vi md" de ki t 
hdp eac rui ro tai chinh vi md ma rui ro nd 
cdng ddi mat. Theo cae tae gia nay, riii ro nd 
cdng la mdt to hdp phflc tap cua cae rui ro tac 
dpng qua mdt sd' kenh de'n bang can dd'i ke 
toan nd cdng mdt each tong hdp (hinh 4). Vi 
du, ru ro tin dung tfl cae dinh che' tai ehinh 
he thd'ng se anh hiidng den thanh phdn nd 
tiem an trong bang can ddi nd cdng, trong khi 
rui ro thi triidng cd the tac ddng tdi td'ng thu 
tdi khda va dfl trfl ngoai hdi. 
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HINH 4: D i n h n g h i a rui ro ncf c o n g 

Cac to chuTC tai chinh 

va phi tai chinh Idn 

Thj tnidng ntfdc ngoii 

(doi t^c Idnh doanli) 

Ngudn: IMF, 2012. 

Tuy nhien, ne'u sxi dung phfldng phap cdn 
dd'i ke toan, rui ro nd cdng cd the dflde dinh 
nghia la kha nang suy thoai nghiem trpng 
cua bang can dd'i ke' toan chinh phu, thdng 
qua sU ba't on gia tang d thi trUdng trong 
nUde (linh vflc tdi chinh, thi trfldng tin dung 
cdng, linh vflc bat dpng san, khu vflc ngoai) 
va/hoae sfl bat on d cac thi trfldng ngoai nfldc 
lan tda vao. V l mat bieu dien toan hpe ta ed: 

Rui ro nd edng Kha nang xay ra > 
Ngfldng 

= Xae sud't ( A< A""^^^^ L > L"^^"^" K 
<ĵ n,uanBj u Ngudng (1) 

Trong dd: A: tai san, L: nd, K: td'ng nd hoac 
tong gia tri eua 1 nudc. 

Nhfl vay, sfl thu hep bang can dd'i ke toan 
cd the dflde giai thich bdng sfl giam gia tri tai 
san hoac tang nd cua mdt qud'c gia. Nd ed the 
bi chi phd'i bdi cac ye'u to'lam tang gia tri cua 
eac khoan nd cdng hoac giam gia tri tai san 
edng, do do dan de'n bang can dd'i ke' toan trd 
nen tdi te hdn. Ddng luc cua phia tai san cd 
the khdc nhau kha Idn gifla cdc nfldc va tfly 
theo tflng hoan canh eu the. Vf du, dd'i vdi tdi 

san cd' dinh, gia tri va t inh thanh khoan cua 
bat ddng san edng ed the xa'u di nghidm trong 
trong nhflng giai doan cdng thang. Cac tai 
san tfl nhiing nfldc giau ddu md cung se bi 
anh hfldng nghiem trpng bdi bie'n ddng trong 
cac thi trfldng ve ddu md va hang hda lien 
quan. Hdn nfla, dinh nghia "nghiem trpng" c6 
the khac nhau tuy qud'c gia. Vi du, cac nin 
kinh te tflng ed lich sii vd nd cd the chiu thiet 
thdi vi ac cam rui ro cao (Eichenreen vd 
Hausmann, 1999) vd ngUdng "nghiem trpng" 
eua hp cd the thap hdn cac nfldc chfla tiing v9 
nd. Mot sfl khai nidm hda ve t inh "nghifim 
trpng" can cd sfl kiem t ra mang Ifldi phflc tap 
eua eac chi so' rui ro (vi du chi sd' tinh thanh 
khoan va kha nang thanh toan) so vdi cac gia 
tri ngudng dinh trUde. 

1.2.2. Su md rong khdi niim vd phdn loai 
rui ro na cdng: 

Khai niem: rui ro nd cdng la to hdp cac riii 
ro. 

Tfl dinh nghia tong quat neu tren, riii ro 
nd cdng cd the md rpng la mot hdn hdp philc 
tap cua cae nhdn to' riii ro tae dpng vdo bang 
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can ddi k l toan nhd nfldc mdt cdch t i n g hdp 
thdng qua cac kenh da dang. Rui ro nd cdng 
bao gim: (i) ru i ro nd cdng ndi dia xua't phat 
tfl bang can d i i k l toan nha nfldc; (ii) rui ro 
phan iing tidu cflc trong nfldc bat ngudn tfl 
tac dong cua cac dinh c h i he thong t ren bang 
cdn doi k l todn nha nfldc; (iii) ru i ro xuyen 
quoc gia t ran qua tfl cdc n i n kinh t l nfldc 
ngoai anh hfldng d in bang can ddi k l toan 
nhd nfldc. Phfldng tr inh (1) cd the dflde vie't 
lgi nhfl mdt sfl k i t hdp cua eac rui ro d in tfl 
sfl md rdng lien k i t gifla eac ngdnh va cac 
nfldc nhfl hinh 1 da ndu d tren. 

Rui ro nd edng = F (rui ro'" **' '̂"', rui ro'' ^- ^\ 
^jj.Qi,„uacneoi,j (2) 

Vdi tac ddng eua sfl kien i (kha nang thanh 
toan, tinh thanh khoan, thi trfldng, hoat 
dpng) thuc ddy thdng qua bang can dd'i ke 
toan nha nfldc (sov) cua thi trfldng ndi dia (d). 
To hdp rui ro cd the dflde phdn ra nhfl sau: 

(i) Rui ro i, d, sov the hien rui ro nd cdng 
ndi dia, hay nhflng rui ro ndi dia xuat phat 
trflc tie'p tfl bang can dd'i ke' toan nhd nudc 
Trong bd'i canh nay, cac thanh phan rui ro 
kinh,^^' dia phUdng d l cap de'n eac rui ro thi 
trfldng tdi cbinh do ye'u td trong nfldc duy 
nha't. Dieu kidn thi trfldng tai chinh todn cau 
chu ye'u dflpc xem xet trong bdi canh lan tda 
xuyen quIe gia va cac rui ro de'n tfl ngoai 
nfldc: 

r i i ro*''''''°' = rui ro'''''' "^"^ '^'"'^ '°^"' ^' "̂̂ ^ rui 
j.Qthanh khoan, d, sovu j , ^ ^ j,Qkinh t^ dia phuong, d, sovu j , ^ j 

ygkMc,d.Bov ( 2 a ) 

(ii) Riii ro i, d, SI dai didn eho phan flng 
tidu cflc trong nfldc, hay cac rui ro ndi dia 
xudt phat tfl eac dinh ehe he thd'ng (SI) trong 
tdi chinh ndi dia va khu vUc doanh nghiep 
tac ddng vao bang can dd'i kd' toan nha nfldc 
thdng qua cac cam ke't minh bach vd ngam, 
va sfl ndm gifl nd cdng. Day Id kha nang eao 
nha't trong bdi canh lien k i t gifla nd cdng va 
khdi ngan hang. 

Rfliro'''''̂ ' = 
Y t̂hanh khosn, 

lanh toan. d. S l y 
= rfli ro""""°"'' " rui 
U rui ro'""'' '*''"' "'"""'*'• ^- ^ '" rui 

(2b) 

(iii) Rui ro i, f dai dien cho cac tac ddng tfl 
ngoai nfldc, bay rui ro xua't phdt tfl eac thi 
trfldng nfldc ngoai (f) anh hfldng d in bang 
can dd'i ke todn nhd nfldc thdng qua linh vflc 
bd't dpng san hoac tai chinh (nhfl giao dich 
hoi doai, nd khdng thu hdi dflde tfl cac cdng 
dan nfldc ngddi), hoac thay doi trong ky vpng 
thi trfldng. Nhflng rui ro nay cung Id to hdp 
cua rui ro nd edng trong nUdc, cdc phan hdi 
xd'u trong nfldc tfl eac t l chflc he thong, va 
rui ro nd cdng nfldc ngodi. 

Rui ro'' ̂  = (9 (rui ro '̂ '• ^ ' ' , rui ro*̂ ' ^- ̂ ^, rui ro '̂ 
foreign^ ( 2 C ) 

Khi rui ro' ^ (rui ro tfl nd cdng nfldc ngodi) 
cung la phUdng trinh cua: 

(i') (rui ro nd cdng trong nUdc cua nUdc 
ngodi) 

Rui rô - •" *"" = rui ro'̂ '̂ ^ "*"« *''""'' "'^"- ''• ""̂  u rui 
^pthanh khoBn, d. sovy j ^ j j-Qtanh te'dja phuong. d. aovy ^ ^ 

j,Qkh«.,d,.OV 

(ii') rui ro de'n tfl cac to chflc hd thd'ng eua 
ehinh nd 

rui ro*"̂ ^ "̂ "̂  "'̂ '̂ '' ""̂ "̂  ''• ^'^ rui ro"'""'' '''"^"' •*• 
^'u rui ro'"'''"^'''"''*""'"^''''^'^ rui ro''''"^''' '̂ ' 

vd (iii') rui ro de'n tfl nfldc thfl 3 

Rui ro '̂ ""'̂  "̂ "̂ ^ = rui ro''''" """« ""'"*' '°^"- ""^ 
ngo&nj j . ^ ^gthanh khoan. nudc ngoaiy ^ J ^.^liinh le ilia 

phuang. nudc ngoaiu y^^ j.QkhHc, nUdc ngoSi 

Nhfl vdy, dfla tren khudn kho tie'p can ly 
thuye't nhfl IMF da khuyen cao, bai vie't tie'p 
tuc thao luan dfldi cac kenh da dang thdng 
qua dd 3 thanh phdn rui ro trong to hdp rui 
ro dd da dflde khue'ch dai vd hien thfle hda 
trong su i t GFC 2007-2008 mang ndi dung 
nhfl the' nao? 

2. Sfl khue 'ch da i va b ieu h i en cua ru i 
ro nfl cong va sfl on d i n h ta i ch inh 
vi md t r o n g thfle t i en GFC vfla qua 

Cd the tha'y khai niem md rdng cua rui ro 
nd cdng trinh bay d tren da ndi len dudi 
nhieu dang trong cudc khung hoang 2007-
2008. Nd la bdng chflng rd nhd't trong bd'i 
eanh on dinh tai chi'nh, vdi sU that ehdt 
bang can dd'i ke toan nhd nfldc vd ngdn 
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hang; nhflng sfl t i lp xuc Idn hdn vdi cac cu 
sd'c ben ngoai thdng qua cac kdnh ta i chinh. 
Sfl ndng dpng eiia ddu tfl toan cdu, thdng 
qua cac thay doi trong cd'u t rue cae nha ddu 
tfl va to hdp cua cac ddng von t h i hien sfl 
chuyen giao riii ro nd cdng tfl mot nfldc sang 
nfldc khdc va vai trd toan cdu cua nd. 

2.1. Mdi HSn ket nhd niidc ngdn 
hdng: bdi canh vd cdc kenh 
Rui ro t in dung nha nfldc cd the phat 

tr ien thdng qua ca 2 ben ciia bang can doi ke 
toan ngdn hdng (vi du thdng qua danh muc 
vay va huy ddng vd'n), ddn de'n cac phan hdi 
tieu cflc (hinh 5). Nd dflde luan chuyen qua 
cac kenh da dang (Merler va Pisani-Ferry, 
2012) bao gdm: (i) cac khoan Id gdn vdi thi 
trfldng trong vide nam gifl t r a i phid'u chinh 

HINH 5: Moi l i e n ket 

phu; (ii) sfl t ang chi phi cdp v l n ngan hang 
bdi sfl dinh gia lai ru i ro, bao gdm giam xip 
hang t in dung va giam gia t r i nh i lu hdn 
t rong hd trd t hanh khoan tfl ngdn hang 
t rung fldng. Hdn nfla, ap Iflc cd'p v ln cho 
ngdn hang cd the ddn den cac khoan bao 
lanh chflng khoan ngan hang, do dd lam 
tdng ganh nang nd cdng. Trong GFC, sfl ho 
trd trflc t i l p tfl Nha nfldc d i n linh vflc tai 
chinh trong mdt so nfldc pha t t r i l n trung 
binh khoang 6,8% GDP, nhflng pham vi 
chenh lech rd't rdng. Trong trfldng hdp cua 
Ai Len, chinh quyen da hd trd Iinh vflc ngan 
hang ndi dia d i n 4 1 % GDP (IMF, 2011b). Sii 
tdng cfldng md'i lien hd gifla bang cdn doi ke 
todn gifla nha nfldc vd ngan hang ndi dia 
lam tang kenh Iflu chuyin cac cu sd'c 2 chieu. 
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Do vay, anh hfldng cua lan t ruyen 2 
chieu cd the cung cd' cho nhau, cd xu hfldng 
dat de'n mdt diem ma cac bao lanh ngdm 
eua nhd nfldc cho ngan bang dan de'n thiet 
hai gia tri . Sfl thdt chat cua md'i lien k i t 
gifla bang can dd'i ke todn nha nfldc va 
ngdn hang ddn khdi sfl cdn thie't cua viec 
danh gia chung cac y l u diem cua nha nfldc 
va ngan hang. Trong nhflng nam qua, cac 
hdp ddng hoan ddi nd xa'u, hay hoan ddi rui 
ro vd nd tin dung (Credit Default Swap -
CDS) cua Nha nfldc va ngdn hang d khu 
vflc ddng Euro cho thd'y sfl lien quan mat 

thie't, phan anh quan diem thi trfldng trong 
md'i lien he phan bdi t ieu ciic. 

Md'i quan he ehdt che gifla nhd nfldc va 
eac to chflc tai chinh trong nfldc cd the dan 
tdi sfl tap t rung cac rui ro tai chinh troi^ 
t rung va dai ban. Trong ngdn ban, ca nhd 
nfldc va ngan hang chia se chung nhiing Idi 
ich: sfl ndm gifl s i Ifldng Idn trai ph i lu chinh 
phu cua ngan hang dam bao I n dinh tdi 
cbinh cho nha nude, trong khi cac ngdn hdng 
cai thien ty Id t hanh khdan bdng viec tich 
gdp cae trai ph i lu cd rui ro t rung binh thdp 
eua Chinh phu. Tuy nhidn, sfl gdn k i t qud 
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Idn giiia 2 b a n g can doi k l toan cd the lam 
trdm trpng hdn tae dpng Ian tda t rong 
tfldng lai va Idm t a n g sfl d l t l u thfldng cua 
h§ thong. 

Trdn kenh quIc t l , sfl md't n i l m t in d 
met thi trfldng nd edng cd the ddn d i n eac 
hidu flng t i i n g go (knock-on) d i n cac nfldc 
suy thoai khac (Claesens vd Forbes, 2001). 
Nhflng hieu flng lay Ian pho b i l n nay Ian 
qua cac nfldc cd ty le nd cao da dflde chflng 
minh mot Idn nfla t rong GFC. 6 Chau Au, 

HINH 6: H§ 

ru i ro lan t ruyen nd cdng (dflde t inh bdng 
he so lan t ruyen, tong cae xae sua't de t inh 
h inh nd cdng xau d mot nfldc lam t inh h inh 
nd edng d mdt nfldc khac xa'u di, b inh 6) 
khdng chi t ang t rong thdi ky khung hoang 
doi vdi cdc nen kinh t l y l u kem ma da cho 
tha'y da'u hieu gom cum, phan anh he 
thd'ng t a i chinh tfldng tac cao trong khu 
VUe. Sfl lien kd't manh me ndy cd the giai 
thich t a i sao can cdc nd Iflc chinh sach 
manh hdn. 
so' l oan t o a 
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Ngudn: Bloomberg. 

Hdn nfla, nhu cdu t ra nd eac cua ea Nha 
nfldc vd cae ngan hang ed t h i lam tdng rui ro 
tai cdp vd'n, ddc biet trong giai doan niem tin 
cua thi trfldng dang d mfle thd'p. Trong cae 
thdi k^ khung hoang, sU quan tdm cua cae 
nha ddu tfl todn cdu den cac phien dd'u gid 
nha nfldc hi suy giam, Idm tdng kha nang 

da'u gia that bai. Den nay, kha it phien da'u 
gia thdt bai trong thdi ky GFC mac dii nhu 
eau tai cd'p vd'n cua cdc nha nfldc va ngan 
hang rd't eao. Tuy nhien bang can ddi ke todn 
yd'u cua nhd nfldc vd ngdn hang cd the thiet 
hai tfl rui ro tai ca'p vd'n cao thdng qua sU dfl 
thfla trong kha nang hap thu (hinh 8). 
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2.2. Quan diem ve cdc nhd ddu tU: cau 
trdc nha ddu tu vd cdc ddng vdn 

Sfl to hdp cua ca'u true nhd ddu tu Id bien 
so chia khda trong phan tich rui ro nd cdng 
va sfl on dinh tai cbinh. Sfl thay doi trong 
cdu trflc nha ddu tfl Id y lu to cflc ky quan 
trpng trong vide xde dinh Idi nhuan 
(Andritzky, 2012). Hdn nfla, Arslanalp va 
Tsuda (2012) eho rang to hdp cua cdu trflc 
nha ddu tfl cdng cd the cd y nghia ehinh sach 
quan trpng trong rui ro tai cap vd'n eua Nha 
nUde (qua sU tham gia cao ciia cdc nha dau 
tfl nfldc ngodi) va sfl on dinh tai ehinh trong 
nfldc (qua viec tang vai trd quan trpng cua 
cac ngan bang trong nfldc). To hdp eau true 
nhd ddu tfl cung cd the dflde xde dinh bang 
sfl da dang cua cac nha ddu tfl. Mdt cau true 
nha dau tfl da dang cd the hd trd tfnh thanh 
khoan eua thi trUdng thfl cap, trong khi eau 
true nha dau tfl phan tan cd the lam phflc 
tap them cac md'i quan hd gifla cac nha dau 
tfl, va trong trfldng hdp xdu nhdt, nd dat ra 
thfl thdch trong dam phan tai cd'u true nd 
xdu (vf du dam phan PSI Hy Lap). Cd the 
xem them Das va cdng sfl (2012) de nghien 
cflu qua trinh tai cd'u true nd. Nhfl vdy, trong 
GFC vfla qua, phia cau eua nd cdng dang dan 
chie'm trung tam san khd'u cd'u true nha ddu 
tfl va cac ddng vd'n. Thfle te', cau trflc nhd dau 
tfl eua mdt nfldc phan anh phia cdu cua ddng 
Iflc nd cdng, va ddng vai trd chu dao trong 
viec mat kha nang tie'p can thi trfldng. Gelos 
va cdng sfl (2004) cflng da nha'n manh cae 
khia canh dinh che' Id nhflng ye'u to' quye't 
dinh eho viec tie'p cein cac thi trfldng qud'c td' 
eua cac nfldc dang phat trien. 

Cu the hdn, bang can dd'i ke' toan cua cac 
nha dau tfl phan anh mfle dp on dinh eua cdu 
trong thi trfldng, vi nhflng nha ddu tfl ed ty le 
ddn bay tai chinh cao cd xu hfldng rut ra khdi 
thi trudng nhanh hdn nhflng nhd ddu tfl cd 
ddn bay tai chfnh thd'p. IMF (2011a) da thao 
ludn chflng cfl v l sfl nhay cam cua cae nha 
ddu tu trong thi trUdng trai phi lu chlnh phu 
khu vfle ddng euro, sU mat kha nang tie'p can 
thi trfldng d mdt sd' nfldc cung nhfl cac phien 

ddu gia nd d I t aha va Tay Ban Nha nt(a cum 
ndm 2011. 

Tren ca khu vflc ddng Euro, Arslanalp va 
Tsuda (2012) da khao sat xu hfldng toan cau 
trong cau true nha dau tfl cua da so cac nfldc 
phat t r ien va xac djnh sfl t ang len cua fy Id 
nha ddu tu nfldc ngoai trong cd'u true nha 
ddu tu la rui ro trong tfldng lai. Cac nhd ddu 
tfl da trd nen cd chon loe hdn trong vide danh 
gia rui ro t in dung nd edng. Trfldc GFC, hau 
h i t eac nha ddu tfl cd xu hfldng cho rdng nd 
cdng eac nfldc phat t r i l n hoan toan khdng rui 
ro. Khung hoang nd mot Idn nfla da sap xep 
lai thfl hang eac rui ro t in dung nd cdng giiia 
cae nfldc khac nhau. Diem mdi trcng thdi 
gian ndy la eac thi trfldng tai ehinh da phat 
tr ien va lien k i t hdn nh i lu . Tap hdp cua cac 
rui ro va sfl the hien rd rang cua nd budc cac 
nha dau tfl phai trd nen nhay cam hdn vdi 
rui ro. Cae ngan hang qud'c t l dang chuyen 
tai san cua hp tfl nhflng nfldc da tflng dildc 
cho la khdng cd rui ro sang eac ndi khac co 
ddng tien dfl trfl. 

Sfl suy giam lien tue eua cac diiu kien nd 
cdng d cac nUdc phat tr ien da ddn d in sfl sut 
giam cac ta i san an toan. Sfl khan hilm tai 
san the' chap du dieu kien tfl cae nd cdng phi 
rui ro gdp phan tao ra hoat ddng thid'u hieu 
qua cua thi trUdng tien te lidn ngdn hdng 
cflng nhu cd c h i t ruyen tai cua cbinh sach 
tien te. Singh (2011) chflng td, khi tai san the 
chdp cd the dflde tai sfl dung, hieu flng tdi^ 
the trong sfl suy giam ngudn tdi san the chdp 
cho cac nhd kinh doanh (vi du giam "ngudn" 
tai san the' chdp nhan td'c dp quay vdng tdi 
san the' chdp) cd the lam giam khoang 4-5 
nghin ty USD trong ta i san the' chdp. 

Nhin ve tUdng lai, cae nen kinh t l phat 
trien cd the dd'i mat vdi sfl giam mfle xep 
hang tin dung do gian doan cua cae boat 
ddng xIp hang tin dung va sfl lan tda CDS 
manh trong khu vflc ddng Euro so vdi cac thi 
trUdng mdi nd'i vdi cung mfle xep hang tin 
dung Xem Cotarelh (2011b) de cd th^ bieu 
sau hdn trong thao luan ve sfl lan tda CDS 
va cae ye'u to' quye't dinh trong cudc khiing 
khoang. 
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Tdm lai, ban chd't cua rui ro nd cdng da 
thay doi bdng nhieu hudng khac nhau ke tfl 
khi bdt ddu GFC 6-7 nam trfldc. Dfldi cai 
nhin thdng thfldng, ty Id nd cao va sfl d l ton 
thfldng cua tai khda ddng vai trd cina khda 
trong cac nhdn dinh thi trfldng v l rui ro nd 
cdng. Tuy nhidn, cdc sfl kien gdn ddy da phdi 
bdy sfl lien quan cua nd t i lm an vd md'i lien 
ki t gifla nhd nfldc vdi ngdn hang. Hdn nfla, 
GFC da minh chflng sfl thie'u cae cdng eu 
thich hdp d l do Ifldng va quan ly nd edng. Sfl 
phflc tap va chdng cheo gifla bang can dd'i ke 
todn nhd nfldc, cae to chflc va ngfldi ddn keu 
gpi cdn cd mdt phfldng phap tid'p can toan 
dien hdn v l phan tich rui ro vd viec thfl 
nghidm dp Iflc dat trpng t am nh i lu hdn v l sfl 
lidn kd't va cae vdng lap phan hoi gdn vdi rui 
ro nd cdng cua eac nen kinh te' t ren the' gidi./. 

TAI LIEU THAM KHAO 

1. Aizenman, J., Hutchison, M.M., and Jinjarak, Y. 
(2011), "What is the risk of European sovereign debt 
defaults? Fiscal space, CDS spreads and market pncing of 
risk," NBER Working Paper 17407. 

2. Arslanalp, S. and Tsuda, T. (2012), "Demand for 
Government Etebt of Advanced Economies: A New 
Database," IMF Working Paper (forthcoming). 

3. Baldacci, E., Petrova, I., Belhocine, N., Dobrescu, 
G., and Nazraani, S. (2011), "Assessing Fiscal Stress," 
IMF Working Paper /11/100. 

4. Bank of England (2007), "A Guide to the Roles of 
the DM0 and Primary Dealers in the UK Government 
Bond Market," available via internet at 

5. http://www.dmo.gov.uk/objectview.aspx''type=sear 
chResults&Terms=risk%20management&Realm=DMO_ 
REALM&Match=l&page=Gi]ts/Operational_Rules. 

6. Qaessens, S. and Forbes, K. (2001), "International 
Financial Contagion: An Overview" In Qaessens, S. and 
Forbes, K, (eds). Intemational Financial Contagion. 
Kluwer Academic Publishers, pgs. 3-17 

7. Cottarelli, C. (2011a), "TTie Risk OctagoniA 
Comprehensive Framework for Assessing Sovereign 
Risks," available via mtemet at 
www.imf.org/extemal/np/fad/news 
/2011/docs/CottarelliI.pdf. 

8. Cottarelli, C. (2011b), "Challenges of Budgetary 
and Financial Crisis in Europe?" Presentation at the 
London School of Economics and Political Science, 
November 18. 

9. Das, U.S., Papaioaimou, M., and Trebesch, C. 
(2010), "Sovereign Default Risk and Private Sector Access 
to Capital in Emerging Markets," IMF Working Paper, 
WP/10/10. 

10. Das, U.S., Papaioannou, M.G., Pedras, G., Ahmed. 
F., and Surti, J. (2010), "Managing Public Debt and Its 
Financial Stability Implications," IMF Workmg Paper, WP 
10/280 

11. Das, U.S., Papaioannou, M.G., and Trebesch, C. 
(2012), "Sovereign Debt Restructurings 1950—2010: 
Literamre Survey, Data, and Stylized Facts," IMF Working 
Paper (forthcoming). 

12. Das, U.S. and Lindner, P. (2012), "The Sovereign 
Chief Risk Officer: A Multi-Dimensional View of the 
Sovereign Balance Sheet," mimeo, 

13. De Broeck, M. and Guscina. A. (2011), 
"Government Debt Issuance inthe Euro Area: The Impact 
of the Financial Crisis," IMF Working Paper 11/21. 

14. Garcia, M. and Rigobon. R. (2004), "A Risk 
Management Approach to Emerging Market's Sovereign 
Debt Sustain ability with an Application to Brazilian Data," 
NBER Working paper 10336. 

15. Gelos, G , Sahay, R., and Sandleris, G (2011), 
"Sovereign Borrowing by Developing Counines: What 
Determines Market Access?" Journal of Intemaiional 
Economics. 83(2): 243-254. 

16. Gray, D.F., and Malone, S. (2008). "Macrofinancial 
Risk Analysis." Wiley Finance. 

17. Singh. M. (2011), "Velocity of Pledged Collateral: 
Analysis and Implications," IMF Working Paper 11/256. 

Nghiin cdu Kmh tis6435 - Thing 8/2014 

http://www.dmo.gov.uk/objectview.aspx''type=sear
http://www.imf.org/extemal/np/fad/news



