
KHUNG HOANG TAI CHINH Ml VA TAC DONG DOI VOTl 
KINH TE HAN QUOC 

N G A MINH THANH' 

O u sup dd nhanh chdng cua cac td 

i J chuc tai chinh uy tin la mot dilu tdi 

te trong Hch su tai chinh ciia MT. Chu tich 

Cue Du trij Lien bang dng Alan Greenspan 

cho rdng day la mot "tai biln" vl tdi chfnh 

md "100 nam mdi cd mot ldn". Nguyen nhdn 

chii yeu dupe cho la do sir thdt bai eua thi 

trudng nha dat vd viec cho vay thi chdp trdn 

lan. Lieu Hdn Qudc cd bi anh hudng gi tir 

cude khiing hodng nay? Nhiing anh hudng 

ngan ban cd the khdng tram trpng, nhung 

trong ddi ban, sir suy giam cua nen kinh te 

todn cdu do cude khung hodng ndy chac 

chan se gay hai den su phdt trien kinh te cua 

Han Qudc. 

1. That bai ciia cac to chuc tai chinh 
ldn va nhirng hanh dong giai ciiu 

Lehman Brothers, mdt td chire tdi chinh 

ldu ddi vd ldn manh d My ra ddi each day 

154 nam, da tdn tai qua cupc Ndi chien, hai 

cupc Chien tranh The gidi vd cupc suy thoai 

kinh te tram trpng 1929 d MT nay chinh thuc 

de don pha sdn vao ngdy 15/9/2008. Tuy 

nhien, sir sup do ciia Lehman Brothers mdi 

chi Id dau hieu dau tien ciia con sdng than do 

dp vdo cdc thi trudng tdi chinh tren toan the 

gidi. 

* Thac sT, Vien Nghien ci'ru Dong Bac A 

Ciing trong tuan le dd, Merrill Lynch, mdt 

tap dodn tdi chfnh khac dang trong can "hdp 

hdi", da dupe ban lai cho Ngan hdng Trung 

uong MT. Cudi nam 2007, Ngan hang Trung 

uong-ngan hang dau tu ldn thii ba nudc MT 

nay cd gid tri 100 ty USD nhung hien tai gid 

tri eua nd chi cdn la 50 ty USD. Cue Du trii 

Lien bang da danh cho AIG - tap dodn bao 

hiem ldn nhat the gidi, mdt khodng vay Id 85 

ty USD de ddi lai 80% quyen sd hiru tap 

doan ndy. Hien nay, AIG la tap dodn tdi 

chinh cd gia tri ldn nhat the gidi 239 ty 

USD. Nhieu ngudi cho rang, sir hd trp ciia 

Chfnh phii MT ddi vdi AIG la ldn nhdt tir 

trudc tdi nay. Tiep theo Id hd trp cho Ngdn 

hang Tiet kiem Washington Mutual, chfnh 

phii tiep qudn ngan hdng nay vd sau dd dupe 

ban lai cho JP Morgan Chase & Co vdi mire 

gid chi cdn 15% so vdi gia tri cua nd nam 

2007. Nhirng dieu tren xay ra la hdu qud ciia 

viec cho vay va bao lanh bat ddng sdn ien tdi 

5,2 nghin ty USD tren khdp nudc MT ciia 

Fannie Mae va Freddie Mae. Viec cho vay 

lieu ITnh vd nhirng quyet dinh thieu suy nghT 

ciia hai tap dodn chiem giir gan niia thi 

trudng cho vay bat dpng san (trj gia 12 nghin 

ty ddla cua MT), da dan den sir sup do cua 

hai tru cot tai chfnh nay. Trudc dd sau thdng. 
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chinh phu lien bang da trp giup 30 ty USD 

de giiip JPMorgan Chase & CO. thdu tdm 

ngdn hdng ddu thir ldn thu 5 Hoa Ky la Bear 

Stems. Nhd Trang vd cac nhirng ngudi dung 

ddu Qudc hdi MT da iing hd viec ndy bang 

cdch de nghi gdi trp giiip tn gid 700 ty USD. 

Dieu dd cd nghTa Id Chfnh phu se mua liai 

nhirng tdi sdn lien quan den nhung khodn no 

xdu vd se bdn lai chiing khi nao thi trudng dn 

dinh trd lai, tao tinh thanh khoan cho cdc 

khodn tin dung dang cue ky khan hiem tren 

thi trudng vd cdc ngdn hang cd the tiep tuc 

nghiep vu cho vay ciia minh. 

2. Vay dau la nguyen nhan ciia cuoc 

khung hoang nay? 

Khimg hoang tai chfnh My bat ngudn tir 

viec cdc ngdn hang nudc ndy qua "de dai" 

khi cho khdch hdng vay tiln dl mua bdt 

dpng sdn qua cdc hop ddng cho vay khdng 

dat tieu chudn. Cdc td chire cho vay cdn 

"sdng chi" ra nhirng hop ddng bat dau vdi 

lai sudt rdt thdp trong nhung nam ddu vd sau 

do dilu chinh lai theo lai sudt thi trudng. 

Hdu qua la, mdt sd ldn hpp ddng cho vay 

khdng ddi dupe no. Nguy hai hon nira la cdc 

16 chire tdi ehinh phd Wall da gom gdp cdc 

hop ddng cho vay bdt ddng sdn ndy lai Idm 

tdi sdn bdo ddm, dl phat hdnh trdi phieu ra 

thi trudng tai chinh qudc te. 

Cdc loai trai philu nay dupe menh danh la 

"Mortgage backed securities - MBS", mdt 

sdn phdm tdi chinh phdi sinh dupe bdo dam 

bang nhirng hpp ddng cho vay bdt ddng sdn 

cd thi chdp. Cac Td chire Gidm djnh He sd 

tin nhiem (Credit rating agencies) ddnh gia 

cao loai sdn pham phdi sinh ndy. Vd no dupe 

cdc ngdn hang, cdng ty bdo hiem. quy ddu 

tu, quy huu tri tren todn the gidi mua md 

khdng biet rang cdc hop ddng cho vay bdt 

ddng sdn dung de bdo ddm Id khdng du tieu 

chudn. Trong vdi nam trd lai day thi trudng 

bdt ddng sdn lien tiep ha nhiet, ngudi di vay 

da khdng cd khd nang trd dupe np lai cung 

rat khd bdn bat ddng sdn de trd np, vd ke cd 

bdn dupe thi gid tri cua bdt dpng sdn cung da 

gidm thdp tdi mire khdng dii de thanh todn 

cdc khodn cdn vay no. 

Hdu qua la mdt sd ldn hop ddng cho vay 

bdt ddng san diing de bdo ddm cho cdc trdi 

philu MBS Id np khd ddi, cdc trdi phieu 

MBS mdt gid tren thi trudng thir cdp, thdm 

chi khdng cdn mua bdn dupe tren thi trudng, 

khiln cho cdc ngdn hdng, cdc nha ddu tu 

ndm giir nhu'ng trdi phieu ndy khdng nhirng 

bi Id nang vd mdt cd khd nang thanh todn. 

3. Tac dong ciia khung hoang tai chinh 

MI toi Han Quoc 

Cdc td chire tdi chinh ciia Hdn Qudc da cd 

nhirng bdi hpc ddng gid tir cupc khiing hodng 

tdi chfnh d Chdu A nam 1997 xdy ra chu yeu 

do sir qudn ly tdi chfnh ylu kem vd nhieu rui 

ro. Cupc khiing hodng tdi chfnh 1997 cd 

nhilu dilm gidng vdi cude khiing hodng tdi 

chinh MT, dlu bat ngudn tir viec cho vay the 

chdp thir cdp, cdc ngdn hdng Han Qudc da 

lilu ITnh cho cdc cdng ty ldn vay lien dc rot 

vao nhirng du dn dang ngd \ a bat dpng san 

vd ddu tu vao nhirng kl hoach co loi nhuan 
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du tinh cao nhung ddy nii ro. Hau qua la, 

Han Qudc da phai ddng ciia 14 ngan hang 

thuong mai vd mot sd ngan hang khac da bi 

ban lai hoac sdp nhap. ' 

Tuy da cd nhirng kinh nghiem nhu vay, 

Han Qude van bi anh hudng dii it hay nhilu 

bdi cupc khiing hoang tai chinh vira qua. 

Nhirng ngudi dirng ddu Bd Tai chfnh cGng 

nhu cac nha quan ly tai chfnh Han Qudc da 

theo doi sat sao tinh hinh va dang tfnh toan 

xem cac cdng ty tai chfnh ciia qudc gia nay 

da dau tu bao nhieu vao cac td chuc tai chfnh 

da sup dd eiia MT. Theo Uy ban Thanh tra 

Tdi chfnh, cac td chiic tdi chfnh Hdn Qudc da 

ddu tu tdng cdng 2,72 ty USD vao Merrill 

Lynch, tap dodn tdi chfnh da dupe Ngan 

hdng Trung uong MT mua lai. Tap doan dau 

tu Hdn Qude (KIC) da mua 2 trieu USD cd 

phieu uu dai cua Merrill Lynch hdi thang 1 

nam nay, nhung mdt phan trong sd dd da 

dupe ddi thdnh tien mat tri gia 88,5 trieu 

USD vao cudi thdng 7, va sd cd phieu uu dai 

cdn lai da dupe quy ddi thanh cd phieu 

thuong, gia tri mdi cd phieu la 25,5 USD. 

KIC la cd ddng ldn thir ba eua Merrill 

Lynch, theo sau tap dodn dau tu qudc gia 

Temasek cua Singapore vd tap doan ddu tu 

Kuwait. Ngan hdng Hana ciing ddng gdp 50 

trieu USD vdo vdn ciia Merrilll Lynch, mdi 

cd philu tri gia 24USD. Hai trudng hop tren 

vdn cdn may man vi gia trj cd phieu nay van 

nhd ban gid de nghi cua Ngan hang Trung 

uong MT vdi mdi cd phieu cua Merrill Lynch 

la 29 USD. 

Tuy nhien, cac td chuc tai chinh khdc ciia 

Han Qudc van cdn nhieu lo ngai, vi hp da 

dau tu tdng cdng 720 trieu USD vdo Lehman 

Brothers. Theo Uy ban Thanh tra tdi chinh 

Han Qudc thi cac cdng ty mdi gidi tai chinh 

Han Qudc da dau tu 390 trieu USD vdo 

Lehman Brother, cdn cac cdng ty bdo hiem 

va cac ngan hang Han Qudc khdc da cho vay 

ddi vdi cac khoan vay the chap ldn luat la 

210 trieu USD vd 120 USD. Du mdi td chire 

tdi chfnh va cac cdng ty cua Han Qudc cd 

each rieng de xu ly hau qua eiia nhirng 

khoan cho vay day nii ro ciia minh song cd 

dieu chac chan rang, cdc td chuc va cdng ty 

ndy vdn se mdt mdt dang ke. 

He thdng tro cap qudc gia ciia Hdn Qudc 

cung bi tdn hai nang ne. Td chiic ndy da dau 

tu 17% cua tdng gid tn 228 trieu won vdo 

cdc thi trudng chung khodn trong va ngodi 

nude, vd 80% vao cdc trai phieu trong vd 

ngoai nudc. Td chuc nay phai chiu mat di 

66% tren tdng gid tri la 72,2 trieu USD ddu 

tu vdo Lehman Brothers, Merrill Lynch vd 

AIG, bdi hp da mua 42 trieu USD trdi phieu 

vd cd phieu ciia AIG nhung gid day 84% gid 

tri eiia AIG da d trong tay Cue du trii lien 

bang MT. 

4. Tac dong dai ban tdi nen kinh te Han 
Quoc 

Mac dii nhirng tac dpng true tiep cua 

khiing hoang tai chinh MT den Hdn Qudc cd 

ve nhu rat it nhung nen kinh te Han Qudc vd 

thj trudng tai chfnh nudc nay se gdnh chiu 

anh hudng rd rang trong vai thang sap tdi. 
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Nen kinh te Han Qudc dang dinh tre. QuT 

Tien te Qudc te da thay ddi du bao ve ty le 

tang trudng kinh te ciia Han Qudc tir 4,2% 

xudng cdn 4,1 %. Td chire Hop tdc vd Phat 

triln Kinh t l Thi gidi (OECD) eiing du bdo 

ty le tang trudng ciia nudc nay nam 2008 la 

4,3%, chir khdng phai la 5,2% nhu hp da du 

dodn hdi thang 6 nam 2008. Mac dii rat khd 

dl du dodn ty le tang trudng kinh te nam 

2009 ciia Han Qude bdi cdn cd rat nhieu yeu 

to tdc ddng cdn xem xet , nhung hdu het cdc 

nhd phdn tfch dlu cho rang nen kinh te Hdn 

Qudc khd ed thi bat day trong bdi canh nln 

kinh t l toan cau dang suy thodi. 

Xudt khdu ciia Han Qudc cung se giam 

silt nghiem trpng do tac ddng eiia khimg 

hodng tdi chfnh MT. Lupng sdn phdm thd 

xudt khdu ciia Han Qudc sang MT vd cdc thj 

trudng ldn khdc cd ddu hieu tang. Nhung 

nhirng anh hudng eiia khiing hoang se khien 

nln kinh t l ciia cdc qude gia nay ft nhieu suy 

gidm, tir dd cung se khiln hp giam bdt nhap 

khdu. Them vdo dd, nlu nln kinh t l Hoa Ky 

vdn tilp tuc liin sau thi gid chung khodn ndi 

chung se gidm, cdc doanh nghiep vd cac gia 

dinh se rdt khd vay tiln tir cdc ngan hang, tir 

dd hoat ddng san xudt ndi chung vd tieu 

diing tu nhan se gidm siit nhanh chdng. 

Khimg hodng tdi chfnh MT cdn gay tdn hai 

din cdc doanh nghiep vira va nhd cua Hdn 

Qudc. Hien gid, cdc ngan hdng dja phuang 

da manh tay trong viec quan ly tin dung rOi 

ro va khien cdc cdng ty, doanh nghiep khong 

the de dang vay vdn. Dieu nay duong nhien 

se dnh hudng xau den ITnh vuc sdn xudt \ d 

dau tu cua cd nen kinh te. Ben canh dd, cdc 

ngan hdng dja phuang ciing se phdi ddi mat 

vdi khd khan khi mudn vay tien tir cdc td 

chuc tdi chfnh nudc ngodi do tinh hinh toi te 

ciia tat cd cdc thj trudng tdi chinh tren todn 

the gidi, tir dd se ddn den viec thieu hut tien 

mat cho cdc doanh nghiep va cdc ngdn hdng 

dja phuong. Chua bet, se ed tinh trang bdn 

tdng ban thdo cd phieu tren thj trudng chirng 

khodn Hdn Qudc vi cdc nhd ddu tu nudc 

ngodi mudn nhanh chdng nit tien cua hp. 

Chinh phu Hdn Qudc da cdnh bdo cdc nha 

ddu tu trong nudc dirng phdn irng qua manh 

trong liic ndy, vi viec bdn thdo cac cd phieu 

tren thj trudng chirng khodn se gdy ra sir mdt 

on djnh nghiem trpng tren thj trudng ndy. 
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