Thoi diém Minsky va Iy thuyét bit on vé tai chinh

“Thoi diém Minsky” (Minsky moment) la sw di chuyén chdm tir trang thai én dinh sang khing hodng ciia hé
théng tai chinh. Thoi diém ndy dwoc rit ra tir thuyét bat on vé tai chinh do nha kinh té hoc nguoi My Hyman
P Minsky (1919 —1996) de nghi vao thap nién 1970. Minsky theo trwang phal Keynes xay dung hoc thuyet cua
minh trén y twong « sw on dinh bdt on » (stablllly is unstable). “Pé di dén thal dzem Minsky, nén kinh té trai
qua ba giai doan chinh: giai doan 1: kinh té phuc hoi sau khiing hodng, phdt trién én dinh, cdc nha dau tw hitng
khoi dau tu vao mét linh vue dwoe danh gia sé mang lai co hoi loi nhudn to lon. Giai doan 2: dau tw vao linh
viee ndy sé kéo theo nhiéu nha dau tw nita, dé lén cao trao, tao bong béng gid va tan vé trong linh vuee dy. Giai
doan 3: Bong bong gia vo kéo theo khung hoang tai chinh.

Hyman Mznsky va trwang phal tdn cé dién khong dong y nhau vé céi nguon bat on cia he thong tai chinh. Theo
tdn cé dién thi sw bat on dy nam trong mukc do phirc tap cua thz trwang, va sue phike tap dy dén tie sang tqo trong
ky thudt (tai chinh). Trong khi d6 doi véi Minsky thi sw bdt 6n dy nam trong chinh ban chdt cia nén kinh té tw
ban, tire né luén hién hitu va mang tinh co cdu («capitalism is inherently flawedy). Nén kinh té tw ban tir do luén
nang dong vi dem dén nhiéu co hdi dé “lam giau” va ciing tao diéu kién cho nha dau tw lam giau. Chinh vi thé
Minksy dat cu triic no trong hé théng tai chinh va thdi dé “dau tu/dau co” ciia nha dau tw lam trong tam cua
mé hinh. Ung véi ba giai doan d@é di dén thoi diém Minsky, cdc nha dau t ¢é ba thdi @6 vay mwon khdc nhau.
Giai doan dau khi mét nén kinh té bat dau phuc hoi sau khung hoang, cac nha dau tu thuwong lya chon dau tu
an toan, mwon ng dé dau tw vao nhitng ké hoach gdn nhu chdc chan. Dong tien tir viéc dau tw sé di dé tra no,
cd von goc lan ldi vay. Pén giai doan thir hai khi kinh té tang truéng cao va loi nhudn phdt sinh thi cdc doanh
nghiép ky vong rang loi nhudn sé tiép tuc tang va do dé sé liwa chon dau tw véi mike riii ro cao hon nham t6i da
héa loi nhudn bang cach tang vay mwon. Nhung lan nay, tién tir dau tw chi di dé trang trdi ldi vay. Viéc nay
chi ¢é thé kéo dai khi thi trieong van con thanh khoan. Giai doan sau cing con goi la giai doan Ponzi, nha dau
tw hodc trong tinh trang kho khan, khong con thanh khoan, hodgc co thdai do tham lam cuc do, co thé dan dén
lira ddo, déu dan dén hién tiwong “Ponzi finance”, tirc di vay no dé trd ng. Qud trinh ndy xdy ra trong mét moi
trieong tin dung dwoce néi long, nguoi cho vay tim moi cdch dé tranh nhitng rang budc vé phap 1y dé cho vay
cang nhiéu cang tot. Nhie vay, cach duy nhdt dé tam thoi cé tién thanh todn ng la tim cdch lién tuc ting gid ti
san dau tw. Vi nén kinh té tw ban tir trong ban chdt da mang tinh “bat én”, moéi lan chita khing hoang thanh
céng la mét lan dwa cdc nha dau tw dén véi nhitng riii ro moi.

Minsky la mét nha nghién ciru cé ddc trong cong viée, cé suy nghi doc dao. Piéu dé khéng ngan chin cong
trinh nghién civu ciia dng dwoe danh gid la “original ”, tiéu biéu nhat, ddc trung nhdt vé bdt on tai chinh. Tuy
nhién, mdi dén sau ngay Minsky mdt, Iy thuyét ciia dng méi tré nén néi tiéng. Gan day nhiéu tac gia dwa vao
Iy thuyét ciia 6ng d@é phan tich lai cdc cudc khing hodng tai chinh, ho da kiém nghiém rang rdt nhiéu cudc
khiing khodng déu trai qua ba giai doan, ciing véi cdc tinh cdch cia nha dau tw/dau co ieng véi tirng thoi ky
theo “kiéu phan tich Minsky”: khiing hoang A Chau 1997, Brazil 1999, Thé Nhi Ky 2000-2001, Argentina
2001, v.v...
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