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Khung hoang no¢ la gi?

* Khung hoang no xay ra khi cac chinh phu khong
thé thanh toan dwgc cac nghia vu ng den han cua
minh.

— Noi lo v6 ng lam syt giam dong von vao va lam tang
dong von ra (capital tlight), lam giam dau tu, tang lai
suat, dan dén suy giam tong cau, san lugng, va thu
nhap.

— Dong vOn chay ra phai twong thich v6i mot sy gia tang
xuat khau rong hodc la mot sy sut giam dw trit ngoai
hoi.

— Neéu khong, quoc (§i7a do co thé khong dap tmg duoc
nhu cau ngoai té de chuyen ra khoi dat nudc.

— Khi dé chinh phﬁ cO thé sé khong con sw Iwa chon nao
khac ngoai viec tuyén bd vo no va cac nha dau tu sé
khong san sang quay lai dau tu.




Vong xoay gi tiép theo khi
khung hoang ng xay ra?

 Khi khung hoang ng xay ra thi thu nhap sé giam
va lai suat sé tang, lam cho kha nang tra ng cua ca
chinh phu lan khu vye te nhan cang them kho
khan hon.

— Lai suét cao lam cho khoan tra lai tang lén, tdng ganh
ndng tai chinh, lam suy giam dau tu va tang truong.

— Viéc that lung budc bung dé tra ng cé thé cang khién
cho nén kinh té suy giam nghiém trong hon.

— Thu nhap thap dan dén nguon thu thué bi suy giam va
cang khién cho vié€c tra ng cua chinh phu them kho
khan, cac chinh sach nghich tai khoa nghich chu ky bi
gioi han.

— Thu nhap thap lam cho cdc khoan no tw nhan tré nén
kho tra hon, va diéu nay co the dan den nguy co pha
san ngan hang.




Vong xoay gi tiép theo khi
khung hoang ng xay ra?

e Néu ngan hang trung wong dang thuc thi co ché ty gia
cO dinh thi c6 thé dan dén ca khiing hoang tién té:

— Boi vi khi du tri ngoai hoi bi can kiét thi kha nang
bado vé ty gia s€ cang giam.

e Khung hoang ngan hang cling c6 thé nay sinh:

— Néu nguoi gt tién lo s¢o pha san do sy mat gia
dong tién hodc chinh phua vo ng (khong tra duoc no
trai phiéu ma NH dang nam gitr), khi d6 ho sé
nhanh chéng rut tién (va cé thé mua ngoai t€), day
ngan hang vao thé de pha san hon.




Vong xoay gi tiép theo khi
khung hoang ng xay ra?

« Nhu vay: khung hoang ng, khing hoang tién t€, khiing hoang ngan
hang c6 thé xay ra dong thoi, va khing hoang nay co6 thé lam cho
khiang hoang kia thém phan tram trong.

— MObi cudc khuing hoang déu tdc dong 1am suy giam tong cau, san luong
va cong an viéc lam thém phan tram trong.

Khung
hoang no

Khung Khung
ngan hang tien té




Tai sao lai dan dén khiing hoang ng?
Van dé t6i 10i nguyén cin (Original Sin)

* Khi cac nén kinh té€ dang phat trién vay muon trén thi
trieong von qudc t&, no thuong duoc dinh gia bang
USD, yen, euro.

* Ban than ng caa My, Nhat Ban, va cac nuéc EU hau
hét déu duroc dinh gia bang dong tién tuwong ting cuia
nuoc ho.

» Khi mot sy mat gia dong ndi t& phat sinh 6 My, Nhat
Ban hay EU, cac nghia vu no duoc dinh gla bang
dong noi té khong d6i, nhung gia tri cia cac tai san
nuoc ngoai lai tang 1én.

— Mot s mat gia dong noi té lam tang gia tri cta cai nudc
ngoai rong.




Khung hoang ng thap nien 1980

Sau ct soc gia dau 1973, nhiéu ngan hang thuiong
mai bat chgt nhan thay rang cé nhitng khoang tién
glri quy mo 1on cta cac nha san xuat dau.

Tt nhitng khoan tién giri nay, nhiéu ngan hang da
cho chinh pht cta cac nwéc kém phat triéen (LDCs)
vay lai.

Giai doan 1979-1980, ct sOc gia dau lan thit 2 no
ra.

Mot tinh huong thang du tiét kiém nira phat sinh

dan dén mot sy gia ting no cta cdc nudc dang
phat trién.




Co ché tai st dung nhitng dong do6-la dau Itra
(Petrodollar)

C h Chau Au, Nhat Ban, Hoa Ky
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Source: ABC’s of International Finance, Second
Edition, by John Charles Pool et al.




Vén dé ctia cAic nwdc My Latinh

Vao thap nién 1960 va 1970, nhiéu nuwdc My Latinh, trong d6
chu yeu la Brazil, Argentina, va Mexico vay muwon so tién
khong 16 ttr cac chu no quoc te de tien hanh chien lwoc cong
nghiép hoa, ddc biét la cac chuong trinh co s¢ ha tang.

Kinh t€ cua cac quoc gia nay da cd sy tang tredng an tuong
qua do cung cO niém tin cua cac chu ng.

Ban dau, cac khoan vay cha yéu dwoc thong qua WB.

Sau nam 1973, cac ngan hang tw nhan c6 dugc dong tién doi
dao ttr cac nude xuat khau dau, va n;g(én hér&g nay cung tin
rang ng quoc gia (sovereign debt) la khoan dau tu an toan.
Trong giai doan 1975-1982, no trong cac NHTM cta cac nuoc
My Latin da tang trén 20%/nam. =
Diéu nay khién cho quy mo no ctia cac nuwéc My Latinh da W &
tang ttr 75 ti USD nam 1975 len 315 ty USD nam 1983, twong e
duwong 50% GDP ctia cac niedce nay.

Dich vu ng, tc khoan tra ng gom gdc va 1ai, tham chi con s
tang nhanh hon, ttr 12 ty USD nam 1975 len mtrc 66 ty USD
nam 1982.




Cau chuyén cua nwoc My
nhuwng he qua la cua cac nwéc My Latinh

Nam 1979, Cuc Dy trix lién bang My (Fed) da thuyc thi chinh sach
tien té chong lam phat

Chinh sach nay da day nén kinh té thé gidi roi vao suy thoai 1981
Lai suat do-la tang lén va dong do-la 1én gia.

Do cac khoan n¢ ctia cac nuedc dang phat trién chu yéu duoc dinh
bang dong dd-la nén khi dong do-la tang gia da lam tang trach
nhiém ng cua cac nudc nay.

Trong khi d6, xuat khau lai suy giam do nén kinh té thé gidi bi suy
thoai.

Vao dau thap nién 1980, khi gia hang hoa thé gioi giam, ty gia
thuong mai (terms of trade) lam lung lay cac nudc kém phat trién.
Vao ngay 12/8/1982, Mexico ra tuyén bd cdm tam thoi viéc thanh
toan lai.

Mexico thong bao ré’mﬁ ho da khong con mot dong due trit ngoai té
nao va khong con c6 thé dap tng dugc cac nghia vu ng quoc te.




Cau chuyén cua nwoc My
nhuwng he qua la cua cac nwéc My Latinh

Nhiéu ngan hang thuong mai bi anh huong do

nam gitr lwong 1dn cac khoan ng méat kha nang
thanh toan.

Nam 1983, mot thi treong hoan doi cac khoan ng
duoc tao lap.

Cac ngan hang chau Au va My bat dau thuyec hién
cac giao dich hoan do6i cac khoan ng mat kha nang
thanh toan.

Bat dau tir nam 1987, nhiéu ngan hang bat dau de
danh cac khoan du tri dé chong lai s phoi nhiém
cua cac nwdc LDC va da co thé ban cac khoan no
voi murc gia chiet khau.




Gidi quyét mé hau qua nhw thé nao?

» Thi truong thie cap dé giao dich cac khoan no
cta cac nuéc LDC bat dau hinh thanh.
» Cong thtrc giam no da dwoc ap dung:
— Mua lai no
— Hoan doi ng 1ay trai phiéu 16i thoat (Exit Bond)
— Chuyén d6i cac khoan vay sang dong noi té danh
cho cac khoan dau tu co phiéu.
— Hoan doi cac khoan vay thanh trai phiéu Brady




Chi phi va lgi ich cua khung hoang no

* Chi phi
— Bi tich thu cac tai san
— Bi loai trtr cac khoan vay trong twong lai
— Giam cac lgi ich tir thwong mai quoc té
* Loiich
— Con ng 1an tron khéi nghia vu tra no

— Twa nhu viéc chuyén nguon luc tir cht no
sang cho con ng




Lich sur cac cuQc khﬁng hoang ng
o N A &
dién hinh trén thé gioi
Cudc suy thoai 16n vao dau thap nién 1980 da gay ra mot cudc
khting hoang ng ctia cac nwéc dang phat trién.
Viéc chuyén sang chinh sach thu hep cia My da dan dén:
— Sut giam tong cau & cac nudc cong nghiép
— Mot suv gia tang ngay lap titc va & quy mo 16n vé ganh
ning 1ai suat ma cac niedc mac no phai tra
— Swr 1én gia manh ctia dong do-la
— Su sup do6 gia hang héa co ban.
Cudc khuing hoang bat dau no ra vao thang 8/1982 khi ngan

hang trung wong Mexico khong thé tra khoan ng 80 ti USD
bang ngoal te.

Vao cudi nam 1986, hon 40 qudc gia da d6i mat vai truc trac
tai chinh bén ngoai.




Tai co cau ng cho cac nwdéc My Latinh

Nam 1987, chinh phu Mexico da ap dung mot vai bién phap cai
cach:
— Giam tham hut cta chinh phu
— Giam vai tro ctia khu viee cdng, bao gom ca ngan hang, bang cach tu
nhan hoa
— Giam rao can thuwong mai
— Duy tri co ché' ty gia co dinh c6 diéu chinh (crawling peg) cho dén nam
1994 nham kim ch€ lam phat.
Chinh phtt Mj nhan manh rang cic ngan hang ti nhan can ti co
cau lai cac khoan no, va vao nam 1989 viéc tai co cau no cta Mexico
da dat duoc cac két qua:
— Giam lai sudt cac khoan ng xudng
— Mo rong ky han tra ng
— Xda 12% no goc
Brazil, Argentina va cac nwéc khac cting duoc tai co cdu lai ng voéi
cac ngan hang tw nhan.




Argentina

1970s: N luc bat thanh nham 6n dinh lam phét thong qua co ché'ty
gid bo trron (crawling peg)
1980s: Ap dung cac chrong trinh binh 6n lam phat thanh cdng nho
cai cach tién t¢, kiém soat gia, va cac giai phap khac.
1990s: Ap dung co ché ty gia currency board (neo dong peso vao
dong do6-la).
1991: Nhitng cai cach ctia Argentina:

— Gidm tham huyt ngan sach

— Giam vai tro khu vire cdng bang tu nhan héa

— Gidm rao can thwong mai

— Cai cach thué nham tang nguén thu

— Ban hanh luat chuyén d6i, ddm bao 1 peso dd6i dugce 1 USD.




Argentina (tt)

Truc trac gi nay sinh:

— Do NHTW khong cho phép in peso néu khong c6 do-la du trix, lam phat nho do6
giam dang ké

— Tuy nhién lam phét van khoang 5%/nam, cao hon so véi lam phéat & My, 1am cho
gia hang hda Argentina cao tuwong doi so voi 6 My.

— Do ty gia dong peso bi dinh & mtic cao, thi treong bat dau dau co vao su pha gia
cua peso

— Cudc suy thodi kinh t€ toan cau 2001 cang lam suy giam nhu cau hang héa cta
Argentina.

— Viéc duy tri co ché 'ty gia cd dinh vao ltc nay tré nén qua ton kém do Argentina
can 1ai sudt qua cao dé thu hut dau tw, do vay cang lam giam cau dau tu va tiéu
dung, san leong va cong an viéc lam.

— Khi thu nhap giam, ngudn thu thu€ giam, chi tiéu chinh phu lai tang, cang goép
phan lam tang lam phat dong peso.

2001-2002: V& no va tir bo co ché neo ty gia

— Argentina da c8 gang duy tri co ché ty gia cd dinh, nhung chinh phu da pha gia
dong peso vao ndam 2001 va ngay sau do6 cho phép ty gia dwgc bién don.

— Argentina cling tuyén b6 vd no vao thang 12/2001 do cac nha dau tu khong sén
long tai co cau no khi chung dén han.




Brazil

1982s: Chiu lam phat phi ma va nhiéu nd luwc that bai trong chinh
sach binh 6n va cai cach tién teé.
1990s: Cac bién phap cai cach sau khung hoang:

— Phat hanh mot loai tién mai (neo dong real véi dong do-la),

— bao vé dong tién bang 1ai suat cao,

— giam lam phat vé duéi 10%.

— Gidm vai tro ctia khu viee nha nueéc bang tir nhan hoa

— Giam rao can thuvong mai

— Thuec thi chinh sdch cai cadch thué€ nham cai thién nguon thu

— Ap dung chinh séach ty gia c¢8 dinh 1 real = 1 USD

— Tuy nhién tham hut ngan sach van duy tri & mtc cao
Tham hut cao ctia chinh pht1 dan dén lam phat va dau co vao su
mat gia ctia dong real
Thuyec t€ 1a Chinh phu Brazil da pha gia dong real vao nam 1999,
song tranh dugc khung hoang nﬁém ang nho cac ngan hang va
doanh nghiép Brazil luc d6 da khong vay mwon ngoai te nhiéu.




Chile

Chile chiu tac dong ctia khung hoang tai chinh va suy thoai vao
thap nién 1980.
1980s: Thyee thi nhiéu chinh sach cai cach, stt dung co ché'ty gia bo
treon nham kéo giam dan lam phat.
- ﬁ\p dung cac quy dinh tai chinh mét cach nghiém ngat d6i voi ngan
ang
— Loai bo cac hinh thirc bao lanh ctia ngan hang trung wong doi véi hé
thong ngan hang khi chiing gap kho khéan
— Ap dung cac bien phap kiém soat von 1én cac khoan no ngén han, do do
cac nha dau tu khong thé thao chay nhanh chong khi xay ra hoang loan.
— Cho phep NHTW duoc doc lap khoi co quan thuec thi tai khoa, cho
phép tang cung tién mot cach cham rai hon.
Nho nhitng cai cach nay, Chile da tranh dugc khung hoang thap
nien 1990.
1990-1997: Dat dwoc thanh tich tang treong 8%/nam va giam lam
phat 20%.




Mexico

e 1987: Thuc thi chinh sach binh 6n trén
dién rong va chwong trinh cai cach, c6
dinh ty gia dong peso vao dong d6-la My.

* 1989-1991: Chuyén sang co ché ty gia bo
treon va bien do truon.

* 1994: Gia nhap khu vic thung mai tw do
Bac My (NAFTA) va dat dueoc lam phat
7%.




Cac nuéc Pong A:
Thanh cong va Khung hoang
» Su than ky kinh t& Dong A

— Cho dén 1997, cac nuwdc Dong A dat duoc toc
do tang trredng kinh té rat cao.
— Nhitng yéu t0 nao dong gép vao sy than ky
Dong A?
Ty lé tiet kiém va dau tu cao
* Nhan manh vai tro cua gido duc
* Moi treong kinh t€ vi m6 on dinh
» Lam phat thap va khong c6 sy sut giam kinh t& lon
nao
* Ty phan dong gdp cua thwong mai ngay cang lon
trong GDP.




Cac nwoc Dong A:

Thanh cong va Khung hoang

Can can vang lai/GDP

Country 1990 1991 1992 1993 1994 1995 1996 1997
Indonesia 26 -33 -20 —13 —-16 —32 -34 -23
South Korea  —0.8  —2.8  —1.3 03 —-10 —17 —44 —17
Malaysia 20 -85 37 —45 —-61 —97 —44  —59
Philippines -61 —23 -19 —-55 —46 27 —48 =53
Thailand -85 -77 -57 -51 -56 —81 —81 =20

Source: World Bank, World Development Indicators.




Cac nuéc Pong A:
Thanh cong va Khung hoang

» Diém yéu ctaa chau A
— Ba diém yéu vé co cdu ctia cac nén kinh té
chau A trd nén hién hién ttr cudc khiing
hoang tai chinh 1997:
« Nang suat
— tang tredng nhanh chdng cac yéu to san xuat dau vao

nhung san lwong dau ra trén moi don vi yéu t6 dau vao
lai tang cham.

* Diéu tiét khu vic ngan hang
— Céc quy dinh diéu tiét hé thong ngan hang yéu kém
« Khuon kho phap ly
— Thiéu khudn kho phap ly t6t d€ xtt ly cac cong ty gap
truc trac




Cac nuéc Pong A:
Thanh cong va Khung hoang

* Khung hoang tai chinh chau A

— Khoi phat vao ngay 2/7/1997 véi su kién dong
baht ’Fhéi bi pha gia.

— Su sut éiém tham hai dong baht Thai duoc tang
ceong bai lan séng dau co vao cac dong tien khac
cua cac nuoc trong khu viec nhw Malaysia,
Indonesia, va Han Qudc.

« T&t ca cac nude bi anh huwdng, trir Malaysia, quay qua
tim kiém sw ho tro cua IMF. o

— Su di xu6’ng ctia cac nén kinh té€ Dong A dién ra
theo mo thttc chtr V nguoc: Sau khi san lwong sut
%iém manh vao nam 1998, tang truong quay tro

ai trong nam 1999 nho viec dong tien mat gia da
thuc day xuat khau cao hon.




Cac nudc Pong A:
Thanh cong va Khung hoang

Tang treong va can can vang lai cua 5 nwoc bi khung hoang

Variable 1996 1997 1998 1999 2000 2001

Real output growth (percent per year) 7.0 4.5 -8.1 6.9 7.0 1.6
Current account (percent of output) =5.1 2.7 10.5 7.6 5.1 3.9

The countries are those listed in Table 22-4.

Source: Institute for International Finance.
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Khung hoang 0 cac nwoc dang
phat trién khac

* Khung hoang o0 Nga
— 1989: Bat dau budc vao qua trinh chuyén doi tir nén kinh té k& hoach
hoa tap trung sang kinh te thi treong.
— Sau khi tién hanh ti do hdéa ndm 1991, luat kinh t€ cia Nga hoac la thuc
thi yéu hodc la khong ton tai.
* Yéu kém trong viéc thuyc thi cdc quy dinh veé diéu tiét h¢ thong ngan
hang, thue, quyen tai san, hgp dong vay von, va luat pha san.
* Thi treong tai chinh chwa dugc phat trién.
* Tham nhiing, bao luc ndi 1én ngay cang nghiém trong.
* Do ngu6n thu thué khong du, chinh pht budc phai tai tro chi tiéu
bang dac quyen in tién (seigniorage).
* Do in tién lam tang ky vong lam phat, tang lai suat, va rui ro vo ng.
— 1997: NO lyc binh 6n dong rap va giam lam phat dwdi su ho tro tin
dung cua IMF.
— 1998: Nga pha gia dong rap, tuyén bo vo ng va déng bang dong von.

* Do dau tu sut giam khién cho san luong sut giam theo nhung sau d6 lai tang
treong tro lai nho s phuc hoi cua gia dau.

— 2000: Dat dwoc mttc tang trueong nhanh.




Khung hoang 0 cac nwoc dang

phat tr

o N

1€n

khac

San lwgng va lam phat: Nga va Ba Lan, 1991-2000

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000
Real Output
Growth
Russia —54 -194 -—-104 —11.6 —42 =34 09 —49 3.2 7.5
Poland —-7.0 2.6 4.3 5.2 6.8 6.0 6.8 4.8 4.1 4.1
Inflation Rate
Russia 92.7 1,353.0 875.0 307.0 197.0 47.6 14.7 277 8577 20.8
Poland 70.3 43.0 35.3 32.2 27.9 199 149 11.8 7.3 10.1

Source: IMFE, World Economic Outlook, various issues.
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Khung hoang 0 cac nwoc dang
phat trién khac
* Khung hoang o Brazil 1999

— Brazil gip van dé no cong
* Brazil da pha gia tién té 8% vao thang 1/1999 va roi
cho phép tha ndi ty gia.
— Ty gia dong real mat 40% gia tri so vdi do-la
» NO lirc ngan ngira si tut ddc ctia dong real va két
qua la nén kinh té lai roi vao suy thoai.
— May thay su suy thoai da khong keéo dai, lam phat khong
cat canh va tranh dugc sy sup do caa khu vuec tai chinh.




Khung hoang 0 cac nwoc dang
phat trién khac
* Khung hoang Argentina 2001-2002

— Viéc neo ciing dong peso vao dong do-la da
khién cho nén kinh t€ gap bat loi khi dong d6-la
1én gia trén thi treong hoi doai qudc té.

— 2001: Han ché viéc rat tién ctia ngwoi dan khoi
cac ngan hang nham ngan chan sy thao Chay khoi
dong peso, va roi tuyén bo ngirng thanh toan cac
khoan ng ngoai te.

— 2002: Thiét lap hé thong ty gia kép va mot hé
thong ty gia tha noi 1ai suat duy nhat cho dong
peso.




Bai hoc tu khung hoang

Co dinh ty gia c6 nhitng rai ro: cac chinh pht mong
muon gitr co dinh ty gia dé gitp on dinh khu vyc
xuat khau va nhap khau, nhung cai gia phai tra co
thé khién cho 1ai suat tang cao va that nghiép gia
tang.

— Lam phat cao (gay ra do tham hut ctia chinh pht hodc su gia
tdng vé cung tién) hodc sw sut giam cau do6i véi hang xuat
khdu dan dén viéc dong tién bi dinh gia cao va ap luc pha
gia.

— Vi strc ép pha gia cho trudce, viéc cam két gitt ¢6 dinh ty gia
thwong dan dén lam tang 1ai suat (do giam cung tién) va su
giam gia trong nudc.




Bai hoc tw khung hoang

— Gia gidam nho sy suy giam tham hut cta chinh phu, dan dén sy
sut giam veé tong cau, san lugng va cong an viéc lam.

— Mot co ch€ ty gia ¢ dinh co6 thé khuyén khich cac ngan hang va
doanh nghié€p tdng ceong vay mwon ngoai t¢, nhung mot sy pha
gia sé lam gia tang ganh ndng 1én cac khoan ng va két cuc la
khiang hoang ngan hang no ra.

— Cam két ty gia c6 dinh c6 thé lam cho khung hoang tai chinh tré
nén nghiém trong hon”: 1ai sudt cao lam cho cac khoan vay ctia
ngan hang tro nén kho tra hon, va ngan hang trung wong khong
thé tw do in tién d€ cap cho cac ngan hang gap truc trac (tdc
khong thé dong vai tro la nguoi cho vay ciru canh — lender of
last resort)




Bai hoc tw khung hoang

2. Viéc thuc thi cac quy dinh giam sat tai chinh
yéu kém co thé dan dén cac khoan dau tw rui ro
va khung hoang ngan hang mot khi khung
hoang tién té no ra hoac khi co sy sut giam san
lwong, thu nhap va cong an viéc lam.

3. Tw do hoa tai chinh va dong von néu khong di
lién véi viec ap dung cac quy dinh tai chinh
lanh manh c¢6 thé dan dén hién twong thao chay
cta dong von mot khi cac khoan vay rti ro hay
cac tai san rai ro khac mat gia tri trong thoi ky
suy thoai.




Bai hoc tw khung hoang

4. Tam quan trong cuia yéu to ky vong: Ngay ca
cac nén kinh t€ dwgc danh gia la khoe manh thi
cling sé bi ton thuwong triedc khting hoang mot
khi sy ky vong thay doi.

— Su ky vong vé mot nén kinh té thuong thay doi khi
cac nén kinh té khac chiu anh huong tir nhitng bién
o bat loi.

— Khung hoang qudc té co thé phat sinh tir sw lay
nhiém (contagion): Mot bién co bat lgi 6 mot quoc
gia nay c6 thé dan dén mot bién co twong tw 6
nhitng quoc gia khac.




Bai hoc ctia cdc nwdc dang phat trién

* Bai hoc tir khung hoang cua cac nwoc
dang phat trién c6 thé tom lwgc nhu sau:
— Lwa chon co ché ty gia phu hop

— Tam quan trong cé tinh trung tam dat vao
khu virc ngan hang

— Thwc hién cac bién phap cai cach theo dung
trinh tw

— Tam quan trong caa sy lay lan




Ung ph6 khung hoang:
ngan nguwa hai xu ly?

» Cac dé xuat ting pho khting hoang co the
chia thanh 2 nhom, bao gom cac giai phap
ngan ngtra va cac giai phap xu ly.

 Cac giai phap “phong ngtra”

— Céc giai phap phong ngtra bao gom:
 Minh bach hon
« Hé thong ngan hang viing manh hon
« Tang cuong cac bién phép kiém soat tin dung

* Tang dong von dau tu c6 phan twong doi so voi dong
vOn no

— Tinh hi€u qua cua cac giai phap nay van con
tranh cai.




Ung ph6 khung hoang:
ngan nguwa hai xu ly?

» Xt ly khung hoang
— Cac giai phap xt¢ ly khung hoang bao gom:
* Tang cwong vai tro cho vay cua IMF
 Thyc hién tién trinh pha san theo trat tw dé giai
quyét cac quyeén lgi ctia cht ng d6i véi cac nude
dang phat trién khong thé tra no.




10 1y do vi sao khung hoang n¢
khong bao gio co thé cham dirt

p—

Mat can bi’mg kinh t€ tiép tuc day stc ép 1én no nudc ngoai
Dong von tiep tuc dich chuyén theo cach khong thé kiem
soat

No khu vic te nhan dang gia tang

No cong cao hon bao gio hét & mot s6 qudc gia

No cong rti ro hon bao gi(‘) hét & mot s6 qué'c gia

%\Ihu’ng qua bom hen gio ng du phong cé thé phat no bat ci
U1c Nao

Hién tuong tranh, tron thué va cat giam vién tro dang lam
x01 mon thu nhap nha nuwoc

8. Cac chinh sach gidi han no c6 thé chiu sy chi phdi boi cac
thao tang chinh tri

9. Cac tiéu chuan tai tro co trach nhiém hiém khi dwoc tuan thu
10. Co ché€ thyec thi ng hitu hiéu khong ton tai
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Source: Bodo Ellmers and Diana Hulova (2013)




1. Mat can bang kinh t€ tiép tuc day sttc ép
lén ng nwdc ngoai

Global current account, 2001-12

% of world GDP
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2. Dong von tiép tuc dich chuyén theo cach
khong thé kiém soat

Graph 2: Exchange rates in Graph 3: Emerging market net equity and
selected emerging markets; bond fund flows

January 2011 - July 2013
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3. No khu vic te nhan dang gia tang

Graph 4: Stock of external debt in developing countries

UsD billion
Wl RIhans

Short term

SHoo Bl Fublic sector - long term
4500 B Frivate sector - long term
4001

3500

2V Source: World Bank

Khong ¢ ly do gi dé'nghi
rang qud bom no tw nhin da
dwoc thao ngoi

—_ [
(] - -
s 5} - = C
A L C
2005 N
L.-I
2011

SR B =
FARE s

2007
2009
£

40




4. Ng cong cao hon bao gio hét @ mot so
qudc gia

Graph 5: Sovereign debt defaults 1820-2004 Graph 6: Private sector leverage potentially impacting sovereign
' debt levels
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Graph 7: Historical debt levels in advanced economies
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5. No cong rti ro hon bao gio hét 6 mot so6

qudc gia

Cac nudc thu nhip thap (LICs) nhan dugc cac
khoan tai trg ngay cang it wu dai hon.

Céac khoan ng mai cia nhirng nudce nay nhin
chung la co tinh rgi ro hon, do khu vuc tu nhan tai
tro Ngay cang nhiéu, véi chi phi dat d6 hon va chi
phi cao hon.

Mot s6 nude LICs 1an dau phat hanh trai phicu ra
thi trudng von quoc té nhyng cugc khung hoang
tai chinh da chirng minh rang su thém muon cia

nha dau tu quoc té khi rét tién vao trai phiéu cac
nude dang phat trién con rat mong manh.




6. Nhirng qua bom hen gio ng du phong co
thé phat no bat ¢t lic nao

Graph 9: Fiscal costs of banking crises

Mot khu vic ngan hang duoc
giam sat toi va mo hinh ddi tac
cdng tu (PPP) van con che dau
nhieu khoan no véi quy mo lén
dén vai [an so vdi GDP & mot sO
quoc gia.

Chi phi tai khoa dé xtt ly khun
hoang ngan hang ¢ cac nwdc nhw
Cyprus, Hy Lap, va Ireland uwéc
tinh la vueot 60% GDP.

Céac khoan chi phi nay bao gom
chi phi triee ti€p thong qua tai cap
von cho cac ngan hang va bao
lanh, hodc chi phi gian tiép do
nlglu‘én thu thue'bi mat di hodc
nhitng tac dong xau lén nén kinh
te.




7. Hién twgng tranh, tron thué va cat giam vién
trg dang lam x6i mon thu nhap nha nwoc

Hién twong tranh thué va tron thué dang de
doa tinh ben virng ngan sach cua nhiéu quoc
gia.

Nhiéu khoan tién bi ro ri thong qua cac hoat
dong tron thue, hoat dong t01 pham, tham
nhung.

Cac khoan vién tro bi cat giam gan day ciling
dat thach thirc léen nhitng quoc gia ngheo
nhat.

Hoat dong vay mwon lai phai tang ceong deé
bu dap cho nhitng khoang trong do.




8. Cac chinh sach gi6i han ng c6 thé chiu sy
chi phoi bdi cac thao ting chinh tri

 Cac gidi han ng nan chi duoc quy dinh béi IMF nham duy tri cac
khoan vay trong gi6i han bén vitng va dg cting la tin hiéu cho cac _
chinh pht cling nhw cac nha tai tro biét rang ho nén tim kiém sy ho
tro moi chi ¢ dang cac khoan tai trg hay vién tro.

» Trong thuc t€ cac gidi han nay thuong duogc g& bo hodc bi bé qua
bat c khi nao c6 su can thiép chinh tri.

Table 3: Debt burden thresholds under the Debt Sustainability
Framework

Type of Policy PV of debt in percent of Debt service in percent of
Exports GDoOF Fewvanue Exparis Revenue
Weak Palicy 100 30 200 15 18
Medium Policy 150 40 250 20 20
Strang Policy 200 50 300 25 22
Source: IMF
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9. Cac tiéu chuan tai tro cd trach nhiém
hiém khi dwgc tuan thu

* Mac du thuat ngtr “tai trg c6 trach nhiém —
responsible financing” c6 tinh chat hoa my
dwoc dé cap trong cac chwong trinh nghi sw
cua UN, EU, or G20, nhung trong thyc t€ ¢

~N /

rat it sy tuan thu do6i véi tiéu chuan nay.

e Néu tat ca cac con no va cht ng déu tuan thu
tot cac tiéu chuan tai tro co trach nhiém,
khung hoang no c6 le da khong xay ra.




10. Co ché thuyc thi ng hitru hiéu khong ton tai

* Sau cudc khuing hoang tai chinh toan cau
2008 dén nay van khong c6 bat ky mot co
ché httu hiéu nao dé ngan ngtra cac khoan
ng thiéu bén viing phat sinh nhr mét dau
hiéu caa tién khiing hoang.




