Hoi nhap tai chinh quoc té
Chi phi & Loi ich




NOI dung
1. HOIi nhéap tai chinh la gi?
2. Loiich va chi phi caa héi nhap tai chinh?




HOI nhap tai chinh la gi7?

» Khong co6 thwdc do hay dinh nghia chung

* Mo ctra tai chinh va sy di chuyén dong vén tw do
XUuyen qUOC gia
Financial integration is intended as equalization of prices
among assets with similar risk and return profiles among a

group of countries—the so called “law of one price” (Fukuda,
2011).

Financial integration is interpreted as reduction in the cost for
trading financial assets (Martin, 2011).

 Thi trw&ng von quoc té 1a trung tam - noi cac quoc gia
giao dich tai san (cb phiéu va trai phleu)
 Giao dich tién té trén thj trwdong ngoai hoi: vai trd quan
trong
« Thanh phan: ngan hang thwong mai, cong ty, t6 chic tai
chinh phi ngan hang, ngan hang trung wong...




HOI nhap tal chinh

HGi nhap tai chinh quoc té xay ra khi viéc, kiém soét
cac giao dich dwoc bai bo va tai khoan von va tai
chinh cho phép cac nguédn lwc tai chinh vao va ra.

Cac rao can gia nhap vao thj tredng néi dia cua cac
dinh ché tai chinh nwéc ngoai clng dwoc bai bd va

cac t6 chire hay duwoc ty do tiep can cac hoat dong

thi trwedng va cac dich vu tai chinh.

Thi trwdng tw do bu dap cho lam phat trong nwgc
bang sw diéu chinh cla ty gia hdi doai va |ai suat ndi
dia.

Vé Iy thuyét, toc dd ma theo dé lam phat, ty gia va lai
suat dat trang thai can bang la bang chirng vé muc
do hoi nhap gilra hé thong tai chinh ndi dia va cac thi
triwdng tai chinh qudc te.




Céc loai hdi nhap tai chinh quoc té

1. HGi nhap cua khu vire cong: vay bang cach phat hanh no
bang tien nwdc ngoai va tién trong nwdc. Nguwoi nwoc
ngoai c6 thé mua trén thj trwdng nwdc nha phat hanh

2. HGi nhap cua khu vire doanh nghiép: FDI, von cb phan va
vay Xuyén bién gi¢i & cac thj trwdng cua Cac qudc gia
khac nhau.

3. HOi nhap sau rong hon cua khu vire doanh nghiép: nha
dau tw ca nhan va co t6 chire mua/ban cb phiéu va trai
phleu cua cac doanh nghiép cua cac nwéc khac nhau ¢
cac thi tredng tai san cua cac qudc gia nay.

4. HGi nhap cua khu vire ngan hang: thi trieong lién ngan
hang quoc té noi ma cac ngan hang cé thé vay/cho vay
tam thoi véi nhau.

Peter B. Kenen (2007)




Po lwvdng hoi nhap tai chinh

e Can cu
1. Thi trwéng ngoai hoi
2. Co hdi kinh doanh chénh lIéch lai suat
3. Quaén ly rui ro: thj trwdng ngoai hoi ky han
» Thwdc do va kiém dinh
1. Rao can
Chi s0 Quinn-Toyoda va Schindler vé kiém soéat von tap
trung vao cac han ché tai khoan von

e Chjsb Chinn-lto (KAOPEN: d6 mé& tai chinh): Pa ty gia, Han
ché CA, han ché KA, xuét khau

2. Luwong , ,
e Tong doanh sé trén thj treo’'ng ngoai hoi
3. Gia

e Kinh doanh chénh léch gia cho cung tai san xuyén bién gi&i
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ANNUAL REPORT ON EXCHANGE ARRANGEMENTS AND EXCHANGE RESTRICTIONS 2014

Changes during 2014

Status under IMF Articles of Agreement

Exchange measures

Exchange arrangement

Arrangements for payments and receipts

Resident accounts

Nonresident accounts

Imports and import payments

Exports and export proceeds

Payments for invisible transactions and current transfers
Proceeds from invisible transactions and current transfers
Capital transactions

Repatriation and surrender requirements

Conrtrols on capital and money market instruments
Controls on derivatives and other instruments

Controls on credit operations

Controls on direct investment

Controls on liquidation of direct investment

Controls on real estate transactions

Controls on personal capital transactions

Provisions specific to the financial sector

Provisions specific to commercial banks and other credit institutions

Provisions speciﬁc to institurtional investors




Thuwdc do Rao can Tai chinh

Figure 1: Development of KAOPEN for Different Income Groups
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http://web.pdx.edu/~ito/Chinn-Ito_website.htm.
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One way of studying developments in relation to the regulation of
cross-border financial transactions is to gauge the so-called
financial openness of countries.

Chart 4. Financial openness of countries, Chinn-Ito index
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Note. The index is based on binary dummy wvariables which codify the tabulation of restrictions
for cross-border financial transactions as reported in the IMF Annual Report on Exchange
Arrangements and Exchange Restrictions (AREAER). The data used for the various geographical
areas is unweighted averages. For further information, see Chinn and Ito (2008).

Sources: http://web.pdx.edu/~ito/Chinn-lto_website.htm and the Riksbank
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According to the Chinn-Ito index. as a result of a package of liberalization measures phased in from 2001
onward. Cambodia was the second most financially open economy in ASEAN in 2011. However. capital
flows mostly take the form of FDI and official grants. Portfolio inflows remain limited (low de facto
financial openness) given that the relevant domestic financial markets are still being developed. Similarly,

Source:Vargas (2014).
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Lao P.D.R., Vietnam, and Myanmar have historically displayed relatively low financial openness. Perhaps
reflecting their limited exposure to volatile portfolio flows. the CLMV countries did not tighten their capital
account restrictions with the onset of the GFC. It should be noted that Myanmar’s recent liberalization and
unification of the exchange rate is not yet reflected in the Chinn-Ito index shown in the chart.

The Quinn-Toyoda and Schindler indices of capital controls focus on capital account restrictions (see
Vargas (2014)). In contrast, the Chinn-Ito index measures four categories of restrictions on external
@ctiona: (1) the presence of multiple exchange rates: (ii) restrictions on current account transactions:
P

strictions on capital account transactions: and (iv) requirements regarding the repatriation of export
roceeds.




"Kiém dinh vé Lwgng cho thay sy gia tang hoi
nhap tai chinh quoc té & chdu My La Tinh

Figure 5. International financial integration in Latin America
(% of GDP)
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K Note: The index corresponds to international assets plus liabilities over GDP.
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Kinh doanh chénh léch gia cho
cung tai san xuyén bién gioi

Thwéc do vé Gia

End of the line

Average premium of shares in Shanghai over
Hong Kong, for big firms listed in both places
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Source: CEIC

“Investing in Chinese shares,” Economist, Sept. 27, 2014 /



Thwéc do vé Gia

» Ngang bang lai suat [Interest rate parity (IRP)]
* Vi du: Uncovered interest parity (UIP)

e Tai sao R # R*?

e Yéu t0 tién té: %AE...

* Yéu t6 qudc gia:
RuUi ro v& no
Kiém soat von
Kiém soét von twong lai
Thué danh vao giao dich dau tw xuyén bién gidi
Chi phi giao dich
Thong tin khéng hoan hao...
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~ Nguon: Frankel 2015

2-Year Government Bond Yield Spread over Germany
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Céac thwdc do khac (qudc gia dang

phat trién)

1. Bank International Activities Ratio (%)

Banks’ Total Foreign Assets and Liabilities

Banks’ Total Assets and Liabilities

2. Inward Foreign Direct Investments to GDP Ratio (%)

Annual Stock of Inward Foreien Direct Investments

Gross Domestic Product

3. Pnivate Capital Flows to GNP Ratio (%)

Net Inward Private Capital Flows

Gross National Product
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Ty s6 hoat ddng qudc té cla
ngan hang. Ty s6 nay cang
cao thi mirc lién két qubc té
cda hé thdng ngan hang cua

quoc gia do cang cao.

Ty s0 FDI vao hang nam so
GDP. Do mirc lién két quoc té
cua khu vuece thue.

Ty s6 dong von tw nhan vao

rong (vay va FPI) so GNI.

Ngudn: Yoon S. Park (1999)
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Ban vé hdi nhap tai chinh quoc té

Hién con nhiéu tan thanh va phan doi vé thij trwong
tai chinh mo
1. Loiich cua héi nhap tai chinh
2. Chi phi? Thi trwong tai chinh mé ¢o6 van hanh
tot trong thwe té?
3. Bang chirng vé dong von & cac nwéc dang phat
trien va thi tredng moéi noi
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Loi ich cda hdi nhap tai chinh

» Theo ly thuyét, tat ca cac bén déu hwéng loi, nhd vao
 Hai hoa co hdi, phan bd ngudn vén qubc té tét hon
« Pa dang héa tranh rai ro tot hon
« Dbi véi cac nwdc dang phat trién thanh cong, dw an ndi dia sinh

loi cao, dau tw c6 thé dwoc tai tro ré hon tr viéc vay bén ngoai
hon chi la tw nguon tiét kiém ndi dia

 Khai thac vén cd phan va vay tlr bén ngoai

* Nha dau tw & nwdc giau dw von, dau tw ra bén ngoai sé co sinh
loi cao hon

« Cé&c ho gia dinh c6 thé dan trai tiéu dung theo thi gian

» Co hdi cho cac ngan hang tham gia thi trwdng lién ngan hang
quodc té

» Cac dinh ché tai chinh nuwéc ngoai vao sé giup cai thién tinh hiéu
qua cua cac thi trwwdng tai chinh nbi dia

* Hwong nhirng dinh ché néi dia khong hiéu qua va b diéu tiét qua murc,
tuan theo ky cuong cung ran cla canh tranh

 Chinh pha déi mat v&i tinh | Ky crong cua cac thi trieong tai chinh qubc
té trong bdi cdnh ho gay nén céac sai lam chinh sach
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Phuc lgi dat duwoc tu cac thi trwong tai
chinh mo

1. Ngay ca khong c6 sy tai THRORY OF THE CURRENT ACCOUNT,
AND WELFARE GAINS FROM

phan bd san lvong lién INTERNATIONAL BORROWING
thoi gian, nguwoi tiéu s Aoy

Fixed Output in Both Periods
The horizontal axis represents the cur-
rent period; the vertical axis the future

~
\ N ? .
d u n Va n h uJO’ n I O’ I Va period. A represents given levels of output
. in the two periods. If the country is b e
1
can borrow to finance a relatively greater !
i

bén ngoai dé dan trai S
tieu dung)

Figure 11.A.2 Gy
Borrowing from Abroad,
with Investment

The possibility of physical investment
means that there is a transformation

2. Ngoai ra, cac doanh et T
nghiép cd thé vay bén |
ngoai dé tai tro dau tu

0

444 CHAPTER 21 * THE INTERNATIONALIZATION OF FINANCIAL MARKETS, wTP | €, Fvd (n)
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Figure 3. The Cost of Capital Capital Falls When Countries Liberalize the Capital A ccount.
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Ly thuyét nay cé van hanh tot trong thyc té?
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Figure 4, Investment Booms When Countries Liberalize the Capital Account .
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Khi cdc qudc gia m& clra thj truwong chirng
khodn cho cac nha dau tv nudc ngoai

Chi phi vén ¢6 phan cho cic doanh nghiép
ndi dia giam

Ty do hoa xay ra &@ nam “0”

Co!

Hiéu qua khi cac qubc gia ma clra thi
trwong chirng khoan ctia ho déi véi cac
nha dau tu nwdc ngoai cho dau tuv

@r Henry (2007) “Capital Account Liberalization: Theory, Evidence, and Speculation,“JEL, 45(4): 887-933
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Tuy nhién, cac chi bado cho thay cac thi trwong tai
chinh khéng luén luén van hanh that tot trong thuc té

1. Nghich ly Lucas [The Lucas Paradox]
2. Céc dong von thuan chu ky
3. Cac cudc khung hoang
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Nghich Iy Lucas

» Céc dong von khong di chuyén mét cach c6 hé
thong tlr nwoc giau (K/L cao) sang nwdc ngheo
(K/L thap)

e Robert Lucas (1990), “Why Doesn’t Capital Flow
from Rich to Poor Countries?” AER.

» Leo ngwoc doc (flows uphill)
» Dinh ché yéu, van dé quyén s& hwu...




Dong von thuan chu ky

» DOng von thuan, khéng phai nghich chu ky
o Kaminsky, Reinhart & Végh (2005) “When it rains, it
pours”
» Giai thich kha di: cac nwéc dang phat trién
* Yéu cau thé chap vay von di kém gia tri tai sén thay doi
tang khi bung nd va giam khi suy sup
» Thué phu thudc chu ky (T tang khi bung nd, va chinh
phu bi ap lwc tang G)
 Chu ky kinh té chinh tri
« Dw b&o lac quan qua murc trong nhirng thdi ky bung nd
» DONg yc“'m vao va chinh séch tién té thuan chu ky dwdi
co ché ty gia c6 dinh




Dong von vao Ién gay bat on. Tai sao?

 VOn vao I&n gay lam phat gia tai san va tang gia
hang phi ngoai thwong.

» Ty gia thwc bi dinh gia cao.

e Doanh nghiép tich lGy ng ngoai té.

» Nguy co pha gia va v& no day chuyén: doanh
nghiép kéo theo ngan hang.

* Nguy co ng cong va kha nang ganh nang no
cong do doanh nghiép vay ben ngoai — VO no va
trach nhiém giai ciru/dén bu ngudi gui tién.
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Cac cubc khung hoang

Hang loat khung hoang no,
tién té, ngan hang ttr 1980s
dén nay [dirng dét ngof]

> VOn vao I&n, bat ngo ra cling
|&n, it tin hiéu & gitra dé giai
thich vé sy thay doi.

> Lay nhiém lan dén nhi¥ng noi
cd nén tang virng manh.

> Khung hoang gay suy thoai
tram trong ngay ca khi cac hé
thong nay dang van hanh tot.

(-

BoX 2
Recurrent financial crises

Financial crises have interrupted economic growth around
the world. Roughly 400 of them took place between 1970
and 2013. Advanced economies experienced only 35 crises,
half of them after 2007. Emerging market economies had 218
financial crises, most of them in the 1980s and 1990s, espe-
cially during the 1997 Asian financial crisis. Currency crises
were the most prevalent, accounting for half of all crisis epi-
sodes. Banking and debt crises accounted for the rest. It is
still impossible to predict the location and time of the next
financial crisis.

Financial crises are widespread

Between 1970 and 2013 there were more than 400 banking,
currency, or debt crises.

(number of financial crises)
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Source: Laeven and Valencia (2013).
Note: The shaded bars represent the three years surrounding global recessions—which
occurred in 1975, 1982, 1991, and 2009.




IMF 2014

Sudden Stops: Determinants and Effects

@smps in capital ﬂ@ may lead to excessive exchange rate depreciatiun, credit busts, and asset price
deflation, and thus may destabilize the domestic economy. As early as 2004, the observed clustering of sudden
stops across countries highlighted the importance of assessing individual countries” vulnerability to external

shocks (Calvo, Izquierdo, and Mejia 2004; Magud and Vesperoni 2014).

There ar@es of sud@m inflow driven, when foreign investors sharply reduce, discontinue, or
withdraw their investments; and outflow driven, when residents invest heavily abroad. Both may be preceded
by a surge of capital inflows, although not necessarily (Magud and Vesperoni 2014). Calderén and Kubota
(2011) find that inflow-driven stops tend to be most clustered in time but that outflow-driven stops, which
are generally more spread out over time, have recently become more frequent. The type of stop also influ-
ences the subsequent state of the domestic economy: an inflow-driven stop tends to lead to lower growth
than would an outflow-driven stop, including lower gross domestic investment, lower GDP per worker, and
lower total factor productivity.




A % s e h
Nghién ctru cho thay mo cura tai

chinh chi htru ich khi cac qudc gia cé

o Mtrc thu nhap nhat dinh

» D6 sau tai chinh, chat lwong thé ché va céc cai
cach khac

e Ky cwong vi mo

e Tw do hda tai chinh chi nén thwc hién sau cac
cudc cai cach




" B ba bét kha thi tai chinh

(A financial trilemma)

1. On dinh tai chinh (Financial stability)

2. Kiém soat cap dé qudc gia nhiéu hon chinh
sach an toan tai chinh toan cau (National
control over financial safeguard policy)

3. Di chuyén vén quoc té tw do (Freedom of
International capital movements)

Vén di chuyén tw do yéu cau dong tién cé kha nang chuyén déi & 3 cap do

M6t nwéc ddng cac giao dich tai chinh qubc té (-3), thi c6 thé diéu tiét cac ngan
hang mét cach nghiém ngat (2) ma khéng phai lo 1ang vé giao dich chénh I&ch gia
xuyén bién gidi, do vay thic day 6n dinh tai chinh ndi dia (1) bat ké nhirng dinh
ché diéu tiét nwéc ngoai lam gi.

Néu qudc gia cam két thiét ké va ing dung cac quy tac an toan theo hé théng tai

hinh toan cau dé mién nhiém trudc cac ap lwc chinh tri quéc gia (-2) sé co thé
@n hwédng On dinh tai chinh (1) va mé ctra tai chinh (3) cung ldc.




Ocampo 2009

“L&i suat ngang bang (chi phi vay hay tai tro' bén
ngoai, phi bu rdi ro quoc gia va ty I1é mat gia ndi
té ky vong) giam trong thoi ky bung phat va tang
khi khing hodng. Néu theo xu hudng nay, chinh
sach tién té co tinh thudn chu ky va lam tram
trong thém sw bién ddng san luong. Nhung néu
tdng |ai suét trong thoi ky bung phéat va giam |ai
suat khi khiing hodng, di nguwoc xu huéng |ai suét
ngang bédng, thi co thé lam té hon tinh trang béat
on ty gia hoi doéi.”

Chi phi héi nhap tai chinh & day la gi?

Chinh sach tién té theo hwéng nao ciing gap kho!
@ . g g gap
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khing hoang & EMs

3 chu ky dong von cung cac dot

2003-2008, két thuc bai GFC 2008-09?

Cudi 1970s, két thiac bdi khiing hodng ng qudc té 1982-89
- 1990-96, két thuc bdi khling hoang chau A 1997-98
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Private Capital Inflows to Emerging Market Economies
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~ Dong von quay lai chau A vao 1990s
va mét lan nira vao 2003-2012

(b) Asia
250
M Foreign direct investment
200 W Portfolioinvestment
® Other investment
150
100
50
0
-50
-100
N OUMNOOOOOANMFTFINONNDIOOTODO A NMFTIN O~NOOO
oo oo oD oc oo o o
cs-o.ooo-os-ooosnos-ov-o-oo-oOOvoOhoDo oo o Qo oo o oo
o o o o H o H o H H = H A NNNNNNNNNNN

Source: International Monetary Fund, International Financial Statistics. /
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~ Dong von quay lai chau My La Tinh vao
1990s va mot lan nira vao 2003-2012

Figure 3. Gross capital Inflows
(billions of U.S. dollars)

(a) Latin America
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Source: International Monetary Fund, International Financial Statistics. /




Nguyén nhan dong von quay lai EMs
vao 1990s va 2003-2012

e Cac yéu to kéo [“Pull” factors] (trong nudc): Cai cach
kinh té
1. Ty do hda kinh té => moi trwong thi trwong thuan loi
2. Tw nhan hda => ban tai san
3. On dinh héa tién té => sinh loi cao hon
4. D& bo kiém sodt vén => m& cho cic dong von

o Cac yéu td day [“Push” factors] (bén ngoai): Moi
trwong tai chinh toan cau
1.Nhiéu danh muc dau tu tir quy tuwong ho cac nudc giau
2.L3i suat thap & cac nudc giau
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Sau khi Fed co du kién tang I3i suat “taper talk” vao

5/2013, dong von vao EMs dao chiéu lan nira

Eiéu“?ng of dollars Bernanke testimony
30 Emerging Asia

Latin America

=2 | B -
- _ _mup

.
*Cudbi 2015: Liéu Hoa Ky co tang lai suat?
20 -+ *Néu co6, dong von co bién dbéng va gay nén
20 moét cudc khing hoang nao khéng?
'4':' T T T T T T T T T T T T T T T T T T T T T 1
1/12 4712 7/12 10/12 1/13 4/13 7/13 10/13

Ngudn: Trich tir Frankel (2015)

Jay Powell, 2013, “Advanced Economy Monetary Policy and Emerging Market Economies.”
k Speech at the Federal Reserve Bank of San Francisco Asia Economic Policy Conference, Nov. /

http://www.frbsf.org/economic-research/publications/economic-letter/2014/march/federal-reserve-tapering-emerging-markets/




Két luan

 Hoi nhap tai chinh c6 nhiéu lgi ich va chi phi.

e Thuc té, cac thj trwdng tai chinh khéng luén van
hanh t6t trong thwec té.

» M@ ctra tai chinh chi hiru ich vé&i nhirng diéu kién
di kem.

o Cé,n két,hc_)’p quy dinh chat ché va giam séat hé
thOng can trong.




