Khung hoang tai chinh
Cac nworc thi trirong moéi noi
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« 3 chu ky dong von va cac cudc khiing hoang
« CAc bai hoc quan trong sau méi cudc khing
hoang




Chart 3

Rise ofltemerging marke

Emerging marke onomies’ share of global GDP has risen
steadily since 1965.
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Source: IMF, World Economic Qutlook database.

MNote: Data are measured in purchasing power parity—the rate at which currencies would be
converted if they were to buy the same quantity of goods and services in each country. Data
for 2014 are forecasts.

Chart 4

Growing up

Emerging market economies account for a growing share of
world GDP growth.

(contribution to world GDP growth, percent)
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Box 2
Recurrent financial crises -

Financial crises have interrupted economic growth |around
the world. Roughly 400 of them took place betwen 1970
and 2013.@ experienced only 35 crises,
half of them after 2007 Emerging market e@m 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.
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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.
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Bién déng dong von

+ Khlng hodng lién quan voi bién doéng dong von

Cac thi treong von quoc té khéng van hanh tron tru trwdc cac cu
séc bén ngoai & cac nwac dang phat trién

- Dong von rong bién dong manh hon nhiéu & cac nwdc maéi noi

(EMEs) so voi cac nwac tién tién (AEs) — & AEs, dong ra bu trir
dong vao, tao s di chuyen tron tru cua céac dong von.

- Cac kich ban dong von vao |&n di kem voi tang trwdng GDP tang

tdc, nhwng sau dé tang trwdng thwong giam dang ké (Cardarelli
et aI 2009). Vi vay, mo thire chir V nguwoc cua dong von rong &
EMEs vuot tam kiém soat clia cac nha chinh sach.

- Theo Jich stv, cac dong dau tw tai chinh bién déng nhiéu hon va

sy bién dong nay cang gia tang gan day. Cac dong vén ngan
hang thwdng it bién dong nhwng cling thay d6i manh & thoi Ky
khiing hoang. FD| 6n dinh hon nhiéu & EMEs, nhung clng gia
tang bién dong gan day do sw tang tbc vay mwon cua cac cong
ty con it von.

(IMF 2011)




Cac dong tai tro nwdc dang phat
trien va thi treraong moi noi
» BOP v&i CA va KA. Tai tro CA<O bang cach nao?
1. Trai phiéu (Bond finance) [tdng manh sau 1990s do ty do
hoa thi tred'ng chinh]
2. Ngan hang (Bank finance) [dau 1970s-cubi 1980s, gidm dan
1990s]
3. Vay chinh thire (Official lending) [WB, ty trong gidm dan]
1, 2, 3: [Debt finance]

4. FDI [ngudn vbn quan trong ttr sau WWII]

5. CO6 phiéu doanh nghiép (Portfolio investment in ownership of
firms) [“tw nhan héa” tdng manh dau 1990s]

4,5: [Equity finance]

e Phan biét “Debt finance” va ° “Equity finance” lién quan dén
kha nang thanh toan khi qudc gia suy thoai hay séc TOT.

e IMF: FDI va Non-FDI




3 chu ky dong von déi voi EMs

Cudi 1970s, két thuc bédi khiing hoang no quoc té 1982-89
1990-96, két thuc bdi khling hoang chau A 1997-98
2003-2008, két thic béi GFC 2008-09
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Capital Inflows to Developing Countries as percent of Total GDP
(Low and Middle Income)
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Cau triic dong von bién ddong & 2 lan bung phat-dé vé& dau tién cé gi khac nhau khéng?

S /




O cac nudc thj truong madi ndi
1976-1982 & 1990-96: vOn vao tai tro CA<O
2003-2008: CA>0 va tang FR

Figure 1. Current account
(% of GDP)
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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

Billions of dollars
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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/
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Khung hoang & cac nwoc thi trwdng
m&i ndi EMs tlr 1970s dén nay

» 2 Chu ky bung phét - d6 v& dau (Boom-bust
cycle) trwéc cac dong von vao/ra
 Tan cong tién té (Speculative attack)
e Lay nhiém (Contagion)
e Dwng dot ngo6t (Sudden stops)

e Chu ky the 3
» BUng phat 2003-2008
» Khung hoang (GFC) 2008-2009

» Giam goi QE va kha nang tang lai suat Hoa
Ky (kh&i bao tr 5/2013)

Nwée ¢ dac tinh gi thi bj danh hwdng nhiéu
nhat? Bal hoc la gi?
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Tin hiéu tac ddng cua dong von
Ty gia va thi trwérng ngoai hoi.

Tai san tai chinh.

Thi trwdrng bat ddng san.

Tang trwdng tin dung.

Khu vwe doanh nghiép va don bay tai chinh.

o 0 s~ bR

Cau truc kinh té bi bép méo
Céc tin hiéu nay bién ~dong manh truée sw dao
chiéu ctia dong von ra/vao (hay vao/ra)
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Phan ng chinh sach kha di co thé la

gi?

1. Chinh séach vi mé quan ly cau ndi dia;

2. Kiém soét von lam cham dong von ngoai db
vao/rut ra;

3. Chuyén dong von vao nhirng huwéng di it gay
thiét hai;

4. Diéu tiét hé thong tai chinh ndi dia.
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Céc lwa chon dé quén ly dong von ra

Cho phép dong tién di ra
Can thiép bang v hiéu héa
Cho phép ndi t& mat gia
T4&i lap kiém soét von

a k~ DD PE

Moi Iwa chon trén co tao ra hé qua gi khéng?




Ba thé hé Khiing hodng tién té

M6 hinh khing hodng tién té thé hé dau tién (Krugman,1979)
o NHTU cb gang cb dinh ty gia dwdi mie can bang thi trwéng, ban ra FR
« FR gidm sut, tan cong dau co

» DAan dén that chat tién té, tang 14i suat, giam san lwong va viéc lam

Episodes that inspired model  "Whose fault is it?"and why Seminal authors
Bretton Woods crises 1969-73; Macro policies: Krugman (1979);
1980s debt crisis excessive credit expansion Flood & Garber (1984)

Nguédn: Frankel 2015
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Ba thé hé Khing hoang tién té

M6 hinh khiing hoang tién té thé hé hai (Obstfeld,1994)

« Khong do FR gidm ma la kha nang danh déi muc tiéu ( ¢b dinh ty
gia va toan dung viéc lam)

» Nha dau co nhan ra va tan cong tién té

 Tang l&i suat, budc tir bd ché dé neo ty gia

Episode inspiring model "Whose fault is it?" Seminal authors
ERM crises 1992-93: Inter-national 1. Speculators’ game
. . Obstfeld (1994);
Sweden, France financial markets: S (Fein) .
. . 2. Endogenous monetary policy
mUIt'pIe eqmllbrla Obstfeld (1996), Jeanne (1997)
3. Bank runs

Diamond-Dybvyg (1983),
Chang-Velasco (2000)

4. With uncertainty
Morris & Shin (1998)

@ Nguédn: Frankel 2015




Ba thé hé Khing hoang tién té

M6 hinh khing hodng tién té thé hé ba (Dooley, 2000)

» Bong boéng tai chinh tai tro bédi dong von vao, tan cong tién té va

pha gia quy mo Ion

o Tac déng pha gia Ién BCDTS cua ngan hang va doanh nghiép

co lvong no nwdc ngoai lon

« DAan dén giam tin dung va dau tw, san lwong va viéc lam, cham

ngoi nhirng dot phé gia khac

Episode inspiring model

Emerging market crises of

L

1997-2001

"Whose fault is it?"
Structural fundamentals:
moral hazard
(“crony capitalism”)

“borrow to undertake dubious projects,

knowing the government will bail them
out if the projects go bad.”

Nguédn: Frankel 2015

Seminal authors

Dooley (2000) insurance model,

Diaz-Alejandro (1985);
McKinnon & Pill (1996);
Krugman (1998);
Corsetti, Pesenti & Roubini
(1999); Burnside, Eichenbaum &
Rebelo (2001)
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Cac khai niém lién quan khung hoang
tai chinh thwong dwoc de cap

e Pao chiéu CA (Current Account Reversal)
e CA thadm hut ddng ké ban dau bién mat
* Dirng dot ngot (Sudden Stop)
e Dong von tu nhan vao bién mat nhanh chéng (phan dnh béi dao
chiéu CA va FR giam
* Suy thodi kinh té
e Tan cdng dau co (Speculative attack)
e Cau tai san ndi dia giam d6t ngdt do doan trudce ty giad cod dinh bi
hay bo
e Thé hién bdi két hop: AE, AFR va AR Ién
e Khung hoang tién té (Currency crisis)
o Ap luc Ién thi trwdng ngoai hdi I&n: AE, AFR nhanh va |&n dan
e Sup do tién té (Currency crash)
o AE rat 1&n (>25%)
e Lay nhiém (Contagion)

Nguédn: Frankel 2015
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Tan cong tién té co l1a tdi do?

» Cau tai san ndi dia gidm dot ngdt do doan trude

ty gia cb dinh bj hay b

» Gay nén dong von thao chay qua mdc, NHTU
can du trir va phai pha gia/tha ty gia

 Xuat hién & ca 3 thé hé moé hinh khing hoang

» Khiing hoang do tan cong tién té (khiing hoang
tién té ngay nay) khac khing hodng BOP truyén
thong la gi?

Res

N

1

Res

Tan cong
tién té
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Cac nwéc EMs bj tdc ddng manh nhat
b&i khing hoang 1980s va 1990s

» Khung hoang no va khung hoang tai chinh (1982,
1994, 1997-98)
» Chi bao canh bado s&m co6 y nghia
* FR yéu (so no $ ngan han)
* NGi té bi dinh gia cao (Ién gia thuwc)
e Tham hut CA I&n va kéo dai
» Thanh phan dong von vao [ng ngan han, no ngoai
té, ...]
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Cac nw¢oc EMs dung virng trwoc

khiing hoang tai chinh toan cau 2008

* Nh& bai hoc thap nién 1980s va 1990s
» CA4c chi bao s&m van hanh tot
* FR cao hon
» Ty gia hoi doéi linh hoat hon
e CAtham hut it hon
» No bang ngoai té it hon (tang von cd phan va FDI,
va ng nodi té)
e Chinh sach tai khoa it thuan chu ky hon (ngém sach
chinh phu manh hon vao giai doan bung n6 2003-
2008)




Lan sdng dong von bung nd giai doan 2003-08
khac vdi cac chu ky trudc d6 nhu thé nao?

» BRICs: Trung Qudc, An B nhan nhiéu dong von tw
nhan
» Hau hét EMs da khdng dung dong von vao tai tro
CA<O,
e Ma tich trlr FR
» DONg von co tinh thuan chu ky nhiéu hon
2003-08: KA>0 trong khi CA>0 keéo theo tang FR
» Hau hét nwéc thu nhap trung binh khéng chon ¢ dinh
ty gia
e Vay do la it hon
» Vay ndi té va FDI nhiéu hon
=> it chiu hién twong “dirng doét ngot”




< ] N
Cac nwc’)’c; thi trwrdong mg’yi NnOi nao bi tac déng
manh nhat b&i tuyén bd giam QE3 (5-6/2013)7?

» 5 nam sau sw kién 2008, nhiéu nwdc quay lai tinh
trang
* CA<O
e Lam phat cao hon
e No ngoai té khu vwc doanh nghiép
» Ngan séch yéu
o Cac nuwdc EMs bj tac déng boi tuyen bd gidm QE3
(5-6/2013) co6 dac diém gi? [Dong von ra]
* Nwdc co CA<O Ién
* Nwde co ty gia bi dinh gia cao (lam phat)
o Trwdc d6 c6 dong von vao Ién

(- y
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Cac bién so tr& thanh chi bdo dw bdo manh nhat vé khing
hoang cua quodc gia:

1. Dv trir 2. NGi té bi dinh gia cao
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Vai tro dv trir ngoai hoi (FR)
» Ngan ndi té 1én gia (khi von vao)
» Han ché tham hut CA
» Phong ngtra ndi t&é mat gia (von ra)
« Can thiép thj trw&ng ngoai hoi
» Kha nang bao vé ty gia
» Chi bao tot nhat vé khiing hoang tai chinh
toan cau (qua kh)
e Phat huy vai tro & cac cubéc khung hoang trwédc dé

e Nhwng khong hivu hiéu & an tuyén bo gidm goi
QE3 cua Fed (2013)
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CA<O I&n c& nao thi trd nén nguy hiém?

Ly thuyét tan cd dién: modt nwée co K/L thip thi CA<O Ién ¢ thé tét.
Vi sao?

o Thuc té: nwéc c6 CA<O I&n thwdng gap truc trac
 Quy tac truyén théng: “CA<0 # 4-5% GDP” I tin hiéu nguy hiém

CA<0 khéng nguy hiém néu (T-G)=0, vi vay vay la dé tai tro khu vuc
tw nhan

Piéu chinh sau khiing hoang Mexico 1994 —

CA<0 khoéng nguy hiém néu (T-G)=0 va tiét kiém S cao, vi vay vay
dé tai tro’ khu vire tw nhan hon 1a'tai tro tham hut ngan 'sach hay
tiéu ding C

Piéu chinh sau khiing hoang chau A 1997 —

CA<0 khdng nguy hiém néu (T-G)=0, tiét kiém S cao, va dau tw |
dwoc phan bo hiéu qua, vi vay vay 1a dé tai tror dau tw | sinh loi cao
hon la tai tro tham hut ngan sach hay tiéu dung C

5/2013 “taper tantrum” 2013 — CA<O thi bat 6n




Liéu EMs va cac nwéc dang phat trién

™~

c6 bi bién dong néu Fed tang lai suat?

» Ca 3 lan song déu c6 dau an cua chinh
séch tién té Hoa Ky - giam lai suat va roi
that chat tién té sau dé

* GDP Hoa Ky ngay cang manh tr& lai
» Twong d6i so ROW
» Fed du kién tang lai suat

» Trong khi nhiéu nwéc I6n khac néi long tien té

o Liéu cO bién déng néu Fed tang lai suét?
» Nhiéu canh bao ttr trwdc
» Nhiéu bai hoc vé dong von thao chay

Chinh sé&ch tién té Hoa Ky va
tadc déng toan cau

v'Cubi 1970s, dau 1990s va dau
2000s: L&i suat thap & Hoa Ky
dwa dong von dén EMs
v'1980-82: Théat chat tién té cla
Volcker dwa dén cudc khiing
hodng no’ quéc té 1982

v'1994: Fed that chat tién té gop
phan gay ra cudc khing hoang
peso Mexico

v'5-6/2013 va 1/2014: Fed dw
kién gidm g6i QE3 tac dong dang
ké dén EMs [dong vén ra, gia
chirng khoan giam, tién té& mat
gia...]

Emerging markertrs
FTSE Emergeng mmde

22 May US Feseral
Reserve chairman Ben
Bernanie SUOGeSTs OE
THOhT De tapeced if the
Ialbowsr mmarke? is Sfroog
\ 2an 2 3
e T ey Tuat et

EN stocks fell on fears of higher US interest rates
in both May-June 2013 & January 2014




Két luan

 Ba lan song dong von di cung nhirng cudc khiing
hodng tai chinh & EMs ké tir 1970s.

» Lan séng th&r ba (2003-08) va xu hwéng gan day
(kha nang Fed tang lai suat) v&i dac trwng dac
biét can lwu y — Cac chi bao truyén thong khong
con la bai hoc duy nhat va lién tuc thay ddi tao
thanh thach thdrc I&n cho cac nwéce thi triwdng
m&i noi (EMs) va cac nwdc dang phat trién.




Cau hol
1. CA<O I&n c& nao thi trd nén nguy hiém?

2. Lan song dong von bung né th& 3 (giai doan 2003-08)
khac vai 2 chu ky trudc d6 nhu thé nao?

3. Nudc bj tac dong bai cudc khung hoang tai chinh toan
cau 2008-2009 co chi bao la gi? Chi bao nay co gi dac biét
so v&i cac cudc khung hoang trwdc dé?

4. Lan Hoa Ky phat tin hiéu tang 18i suat (5/2013), nudc ¢
dac diém gi thi bi tdc ddng manh? Liéu cé mot cudce
khidng hoang tiép theo?




