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) The rich are different from you and me: they have more influence.
/O Paul Krugman
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PHAN LOAI KHUNG HOANG

* Khiing hoang tién té (can can thanh toan)
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MOT SO CHI BAO: LY THUYET

vay

Chi béo CC | BC | DC Tham khao

Tai khoan vang lai

Ty gia héi doai thuc + + Kaminsky et al. (1998); Berg and Pattillo (1999); Kamin et al. (2001); Edison (2003);
Dermirg“uc,- Kunt va Detragiache (2000); Eichengreen va Arteta (2000)

Tang trudng xuat khau - - |Kaminsky et al. (1998); Berg va Pattillo (1999); Edison
(2003); Marchesi (2003)

Tang trudng nhap khau + Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003)

Ty gid ngoai thuong (terms of trade) . - - |Kaminsky et al. (1998); Berg va Pattillo (1999); Kamin et al. (2001); Dermirg~uc,-Kunt va
Detragiache (2000); Lanoie va Lemarbre (1996)

Tai khoan vang lai so véi GDP . . - |Berg va Pattillo (1999); Kamin et al. (2001); Eichengreen va Arteta (2000); Lanoie va
Lemarbre (1996); Marchesi (2003)

Tai khoan von

M2 so véi du trit ngoai té + + Kaminsky et al. (1998); Berg va Pattillo (1999); Kamin et al. (2001); Edison (2003);
Dermirg“uc,-Kunt va Detragiache (2000); Eichengreen va Arteta (2000)

Tbc @6 tang du trir ngoai t¢ - - |Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003); Marchesi (2003)

hai suat thuc noi dia + + Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003); Dermirg-“uc,-Kunt va
Detragiache (2000)

€hénh 1éch lai suat huy dong va cho + Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003)

Fién giri ngan hang thuong mai

Kaminsky et al. (1998); Berg va Pattillo (1999); Edison (2003)

Du tjbso véi tai san ngan hang

N

Dermirg“uc,-Kunt va Detragiache (1997)
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MOT SO CHI BAO: LY THUYET

Khu vwe tai chinh

Tbc d6 tang M1 va M2

Kamin et al. (2001)

S6 tién té M2

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003)

Ty 1€ tin dung nd1 dia so vé1 GDP

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003); Dermirg“uc,-Kunt va Detragiache
(2000); Eichengreen va Arteta (2000)

La1 suat thuc no1 dia

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003); Dermirguc,-Kunt va Detragiache
(2000)

Chénh léch 13i suat huy dong va cho vay

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003)

Tién guri ngan hang thuong mai

Kaminsky et al. (1998); Berg va Pattillo (1999);
Edison (2003)

'Tj’/l 1€ du trr so vai tal san cua ngan hang
Jo

Dermirg“uc,-Kunt va Detragiache (1997)
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MOT SO CHI BAO: LY THUYET

Khu vwe cOng

Tham hut ngan sach so vo1 GDP

Dermirg uc,-Kunt va Detragiache (2000); Eichengreen va
Arteta (2000)

Ty I¢ gitra ng cong so voi GDP

Kamin et al., (2001); Lanoie va Lemarbre (1996);
Eichengreen va Arteta (2000)

Tang trudng san xuat cong nghiép

Kaminsky et al. (1998); Berg va Pattillo (1999); Edison

(2003)

Thay d6i gia c6 phiéu Kaminsky et al. (1998); Berg va Pattillo (1999); Edison
(2003)

Lam phat Dermirg~uc,-Kunt va Detragiache (1997); Lanoie va
emarbre (1996); Marchesi (2003)

GDP dau ngudi Dermirg“uc, -Kunt va Detragiache (1997); Eichengreen va

Arteta (2000); Lanoie va Lemarbre (1996); Marchesi
(2003)

rTérg truong tiét kiém qudc gia
0

Lanoie va Lemarbre (1996)
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KHUNG HOANG TIEN TE

* Eichengreen, Rose, Wyplosz (1995, 1996): chi s6 tong hop (gom ty gia
hoi doai danh nghia, dw trit ngoai té, 1ai suat) thay doi veeot qua 1,5
dén 2 d6 1éch chuan

* Frankel va Rose (1996): giam gia tién té it nhat 10% so véi nam trudc
* Liu va Lindholm (2007): tham hut tai khoan vang lai vuot 5% GDP

* Kamisnky, Lizondo va Reinhart (1998): mttc dw trir ngoai té€ dudi 3
thang nhap khau



BA LY THUYET VE KHUNG HOANG TIEN TE

* MO0 hinh thé hé thir 1
* Salant va Henderson (1978)
* Paul Krugman (1979), Flood va Garber (1984)
* Chinh sach vi mo thiéu 6n dinh va ty gia cd dinh
* Khung hoang Argentina 1981, Mexico 1982
® MO hinh thé hé thi 2
* Obstfeld (1986, 1996), Eichengreen, Rose, va Wyplosz (1996)
* Tinh tu phat sinh (self-fulfilling)
* Khung hoang ERM 1992 - 1993
® MO hinh thé hé thit 3
* McKinnon va Pill (1997), Krugman (1998)
* Khung hoang kép (twin crisis)
* Khung hoang Dong A 1997 - 1998
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KHUNG HOANG NGAN HANG

* Dermirg uc-Kunt va Detragiache (1998): ty &€ ng xau trén tong no
virgt hon 10% hoac chi phi dé giai cttu 1én hon 2% GDP

* Luc L. va Fabian V. (2008): lwong tién gtri bi rut khéi ngan hang o
mutc cao trén 5% mot thang

* Caprio va Klingebiel (1996): von cta hé thong ngan hang trong mét
nwdc bi x6i mon va chi phi chdng khung hoang qua cao thi xac suat
khtuing hoang la rat cao.

* Lindgren, Garcia va Saal (1996): hang loat ngan hang v0 ng, cac cong
ty tai chinh sup do6 va phai can dén su can thiép ctia chinh pha



KHUNG HOANG NO QUOC GIA

* Berg va Sachs (1988), Lee (1991): khung hoang xay ra khi tinh trang
gian hodc giam no pho bién.

* Mc Fadden et al. (1985) va Hajivassiliou (1989, 1994): dwa vao ba su
kien nhu tinh trang gian ng, ng qua han, va su trg giap caa IMF ngay
cang tang



NGUONG AN TOAN VE NO NUOC NGOAI DUA
TREN NGHIEN CUU THUC NGHIEM

(Ddnh gid theo sizc manh thé ché’va chat lwong chinh sdch)

Kém Trung binh Manh
NPV ctia ng S0 véi GDP 30% 45% 60%
NPV ctia ng S0 v&i xuat khau 100% 200% 300%
NPV ctia ng so voi doanh thu thué 150% 200% 250%
Dich vu no so v&i xuat khau 15% 25% 35%
Dich vu ng so véi doanh thu thué 20% 30% 40%

(]

Nguon: IMF va WB, Debt Sustainability in Low-Income Coutries - Proposal
for an Operational Framework and Policy Implications, thang 2/2004.




KHUNG HOANG NO LA GI?

® Khiing hoang ng xay ra khi cac chinh phu khong thé thanh toan dwoc cac
nghia vu ng dén han ctia minh.

* No6i lo v& ng 1am sut giam dong von vao va lam ting dong von ra (capital flight), 1am
giam dau tu, tang 1ai suat, dan dén suy giam tong cau, san luong, va thu nhap.

* Dong von chay ra phai twong thich véi mot sy gia tang xuat khau rong hodc la mot sy sut
giam du tr&t ngoai hoi.

* Néu khong, quoc gia d6 cé thé khong dap ting duge nhu cau ngoai té dé chuyén ra khoi
dat nudc.

* Khi d6 chinh phu ¢6 thé sé khong con su lwa chon nao khac ngoai viéc tuyén bd vé ng va
cdc nha dau tu sé khong san sang quay lai dau tuw.
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VONG XOAY GI TIEP THEO KHI
KHUNG HOANG NQ XAY RA?

® Khi khiing hoang no xay ra thi thu nhap s€ giam va 1ai suat sé tang, lam cho
kha nang trd no ctia ca chinh pht 1an khu viee ti nhan cang thém khé khan
hon.
* Lai suat cao lam cho khoan tra lai tang 1én, tang ganh ndng tai chinh, lam suy giam dau
tu va tdng treong.
* Viéc thit lung budc bung d€ tra ng cd thé cang khién cho nén kinh t€ suy giam nghiém
trong hon.
* Thu nhap thadp dan dén ngudn thu thué bi suy gidm va cang khién cho viéc trd ng ctia
chinh phu thém kho khan, cac chinh sach nghich tai khoa nghich chu ky bi gioi han.
* Thu nhap thap lam cho cac khoan ng tw nhan tré nén kho tra hon, va diéu nay c6 thé dan
dén nguy co pha san ngan hang. 3
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VONG XOAY GI TIEP THEO KHI
KHUNG HOANG NQ XAY RA?

® Néu ngan hang trung wong dang thuee thi co ché ty gid cd dinh thi c6 thé dan
dén ca khung hoang tién té:
* Bdi vi khi du trit ngoai hoi bi can kiét thi kha nang bao vé ty gia sé cang giam.
¢ Khiing hoang ngan hang ciing c6 thé nay sinh:
* Néu nguoi g tién lo sg pha san do sw mét gia dong tién hodc chinh pha vé no (khong
trd dwoc no trai phiéu ma NH dang nam giit), khi d6 ho sé nhanh chéng rut tién (va c6
thé mua ngoai té), ddy ngan hang vao thé dé pha san hon.
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VONG XOAY GI TIEP THEO KHI
KHUNG HOANG NQ XAY RA?

* Nhuw vay: khung hoang ng, khiing hoang tién té, khiing hoang ngan hang c6
thé xay ra dong thoi, va khiing hoang nay cé thé lam cho khiing hoang kia
thém phan tram trong.

* Moi cudc khiing hoang déu tac dong lam suy giam tdng cau, san lwong va cdng an viéc lam

thém phan tram trong. Khing
hoang no

Khung Khung
ngan hang tién té 15
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PAC PIEM CO CAU CUA NHUNG
NUOC PANG PHAT TRIEN

* C6 lich str vé sy kiém soat truc ti€p ctia chinh phti lén cac hoat dong
ctiia nén kinh té.

* Co lich str lam phat cao.

* Hé thong tai chinh ndi dia yéu kém.

* Chinh phu thuvong quan ly manh ty gia.

* Xudt khau chua yéu la ndong san.

* Tham nhiing tré nén la mot van nan.
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TAI SAQO LAI DAN DEN KHUNG HOANG NQ?
VAN DE TOI LOI NGUYEN CAN (ORIGINAL SIN)

* Khi cac nén kinh té dang phat trién vay muwon trén thi treong von qudc t€, no
thwong duoc dinh gia bang USD, yen, euro.

* Ban than ng cta My, Nhéat Ban, va cac nwdc EU hau hét déu duoc dinh gia bé\ing
dong tién twong trng ctia nwdc ho.

* Khi mot sy mat gla dong noi te phat sinh 0 My, Nhat Ban hay EU, cac nghla vu
no duoc dinh gid bang dong noi té khong ddi, nhung gid tri ctia cc tai san nuedc
ngoai lai tang lén.

* Mot sy mat gia dong noi té lam tang gia tri cua cai nwdc ngoai rong.
¢ Cac nudc dang phat trién khong thé in tién, khong thé danh thué€ lam phat 1én
dong ngoai te.
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KHUNG HOANG NO THAP NIEN 1980

* Sau ct1 sdc gia dau 1973, nhiéu ngan hang thirong mai bat chot nhan thay rang
co nhirng khoang tién giri quy mo 16n ctia cac nha san xuat dau.

* Tt nhitng khoan tién gi nay, nhiéu ngan hang da cho chinh pht ctia cac nwéc
kém phat trién (LDCs) vay lai.

* Giai doan 1979-1980, ct1 soc gia dau lan thit 2 no ra.

* Mot tinh hudng thang du tiét kiém nita phét sinh dan dén mot sy gia ting no
cua cac nudc dang phat trien.

18



CO CHE TAI SU DUNG NHUNG PONG PO-LA DAU

LUA (PETRODOLLAR)

Cac nudc OPEC xuat khau
dau Itra

Do6-la
Cac nuoc OPEC gtri nhitng
dong do-la nhan dugc vao

cac ngan hang cua chau Au
va Hoa Ky

Thi treong Eurodollar

Dau Chau Au, Nhat Ban, Hoa Ky
nhap khau dau va thanh toan
Do-la cho cac nedc OPEC nhiing

dong do-la

Cac ngan hang chau Au va
Hoa Ky cho cac nudc dang

Dé'la Vé o A? . ~ A
phat trién vay lai nhitng dong
d6-la dau Ira cta cac nwdce
OPEC
Do-la Cac nuwdc dang phat trién voi

tw cach la con no sé tra no

, : 19
Source: ABC’s of International Finance, Second

Edition, by John Charles Pool et al.



VAN PE CUA CAC NUOC MY LATINH

Vao thap nién 1960 va 1970, nhiéu niwéc My Latinh, trong d6 chu yéu la Brazil,
Argentina, va Mexico vay muon soO tién khong 16 tir cac chi ng qudc t€ dé€ tién
hanh chién lwgc cong nghiép hoa, dac biét la cac chuwong trinh co sé ha tang.

Kinh t€ ctia cac qudc gia nay da cé sy tang truong an tuwong qua dé cung cd
niém tin ctia cac chu no.

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

Sau nam 1973, cac ngan hang tu nhan c6 duoc dong tién doi dao tir cac nwdce
xuat khau dau, va ngan hang nay cling tin rang ng quoc gia (sovereign debt) la
khoan dau tu an toan.

Trong giai doan 1975-1982, no trong cac NHTM ctia cac niedc My Latin da tang
trén 20%/nam.

iéu nay khién cho quy mo ng cta cac nudc My Latinh da tang tie 75 ti USD
nam 1975 1én 315 ty USD nam 1983, twong dwong 50% GDP ctia cac nwedc nay.

ich vu ng, tec khoan tra ng gom goc va 1ai, tham chi con téang nhanh hon, tw
12 ty USD nam 1975 1én mttc 66 ty USD nam 1982.




CAU CHUYEN CUA NUOC MY
NHUNG HE QUA LA CUA CAC NUOC MY LATINH

* Nam 1979, Cuc Du trix lién bang My (Fed) da thyec thi chinh sach tién té€ chong lam phat
* Chinh sach nay da day nén kinh t€ thé gidi roi vao suy thoai 1981
* Lai sudt do-la tang 1én va dong do-1a 1én gia.

* Do cac khoan ng ctia cic nedc dang phat trién cht yéu dwoc dinh bang dong d6-la nén khi déng
do-la tang gia da lam tang trach nhiém no ctia cdc nuedc nay.

* Trong khi d9, xudt khau lai suy giam do nén kinh t€ thé gidi bi suy thoai.

* Vao dau thap nién 1980, khi gia hang hoa thé gidi giam, ty gia thuwong 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 rang ho da khong con mot dong dw trit ngoai té nao va khong con cé thé dap
ung dugc cac nghia vu no qudc té.

21
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CAU CHUYEN CUA NUOC MY
NHUNG HE QUA LA CUA CAC NUOC MY LATINH

* Nhiéu ngan hang thirong mai bi anh hudéng do nam giit lirgng 16n cac
khoan ng mat kha nang thanh toan.

* Nam 1983, mét thi treong hoan doi cac khoan ng dwoc tao lap.

* Cac ngan hang chau Au va My bat dau thyee hién cac giao dich hoan
d6i cac khoan ng mat kha nang thanh toan.

* Bat dau tir nam 1987, nhiéu ngan hang bat dau d€ danh cac khoan du
trit d&€ chong lai sy phoi nhiém ctia cac niedec LDC va da cd thé ban cac
khoan ng vdi mirc gia chiét khau.



GIAI QUYET MO HAU QUA NHU THE NAO?

* Thi treong thit cAp d€ giao dich cac khoan no ctia cac nwde LDC bat
dau hinh thanh.

* Cong thirc giam ng da dwoc ap dung:
®* Mua lai no
* Hoan d0i no 14y trai phiéu 16i thoat (Exit Bond)
* Chuyén doi cac khoan vay sang dong ndi té danh cho cac khoan dau tw ¢6
phiéu.
* Hoan d6i cac khoan vay thanh trai phiéu Brady

23



CHI PHi VA LOI ICH CUA KHUNG HOANG NO

* Chi phi
* Bi tich thu cac tai san
* Biloai trir cac khoan vay trong tuong lai
* Giam cac loi ich tir thwong mai quoc té€
* Loiich
* Con ng lan tron khoéi nghia vu tra ng

* Twa nhuw viéc chuyén ngudn luc ti cht ng sang cho con ng

24
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LICH SU’ CAC CUOC KHUNG HOANG NO
PIEN HINH TREN THE GIOI

* Cudc suy thodi 16n vao dau thap nién 1980 da gay ra mot cudc khing hoang no ctia
cac nwdc dang phat trién.
* Viéc chuyén sang chinh sach thu hep ctia My da dan dén:
* Sut giam tong cau & cac nudc cong nghiép
* Mot sy gla tang ngay lap tirc va & quy mo 16n vé ganh nang 1ai sudt ma cac
nudc mac ng phai tra
* Su lén gia manh ctia d6ng do6-la
* Su sup d0 gia hang hoa co ban.
* Cuoc khung hoang bat dau né ra vao thang 8/1982 khi ngan hang trung wwong
Mexico khong thé tra khoan ng 80 ti USD bang ngoai té.

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



{12

TAI CO CAU NO CHO CAC NUOC 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 vize cdng, bao gom ca ngan hang, bang cach ti nhan héa
* Giam rao can thuvong mai
* Duy tri co ché ty gia c§ dinh c6 diéu chinh (crawling peg) cho dénh ndm 1994 nham kim ché lam
phat.
* Chinh phtt M§ nhan manh rang cac ngan hang ti nhan can tai co ciu lai cac khoan no,
va vao nam 1989 viéc tai co cadu ng caa Mexico da dat dwoc cac két qua:
* Giam lai suat cac khoan ng xudng
* Mo rong ky han tra ng
* Xda 12% no goc

* Brazil, Argentina va cac nwdc khac cling dwoc tai co cau lai ng vdi cac ngan hang tu
nhan.



ARGENTINA

* 1970s: N0 lic bat thanh nham 6n dinh lam phat thong qua co ché ty gia bo
treeon (crawling peg)
* 1980s: Ap dung cac chirong trinh binh 6n lam phat thanh céng 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 do-la).
* 1991: Nhiing cai cach cua Argentina:
* Giam tham hut ngan sach
* Giam vai trd khu vize cong bang tir nhan héa

* Giam rao can thwong mai

Cai cAch thué nham ting ngudn thu

Ban hanh luat chuyén d6i, ddm bao 1 peso d6i dugc 1 USD.
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ARGENTINA (TT)

* Truc trac gi nay sinh:
* Do NHTW khong cho phép in peso néu khong c6 do-la du trix, lam phat nho dé giam dang ké
* Tuy nhién lam phat van khoang 5%/n&m, cao hon so véi lam phéat & My, lam cho gia hang héa
Argentina cao tuwong doi so vdi 6 My.
* Do ty gia dong peso bi dinh & mtkc cao, thi truong bat dau dau co vao su pha gia ctia peso
* Cudc suy thodi kinh té toan cau 2001 cang lam suy gidm nhu cau hang hoa ctia Argentina.
* Viéc duy tri co ch€ ty gia ¢ dinh vao ltc nay trd nén qua ton kém do Argentina can 1ai suat qua cao
dé thu hat dau tw, do vay cang lam giam cau dau tu va tiéu dung, san lugng va cong an viéc lam.
* Khi thu nhap giam, nguon thu thu€ giam, chi tiéu chinh phu lai tang, cang gép phan lam tang lam
phat dong peso.
*2001-2002: V& ng va tir bo co ché neo ty gia
* Argentina da c§ gang duy tri co ché ty gia ¢ dinh, nhung chinh pht da pha gia dong peso vao niam
2001 va ngay sau d6 cho phép ty gia dugc bién don.

* Argentina cling tuyén b8 v& no vao thang 12/2001 do cac nha dau tie khdng san 1ong tai co cau ne khi

H H )/ chung dén han.



BRAZIL

* 1982s: Chju lam phét phi ma va nhiéu no luc that bai trong chinh sach binh 6n va cai cach tién

te.

* 1990s: Cac bién phap cai cach sau khung hoang:

Phat hanh mot loai tién méi (neo dong real vdi dong do-la),
bao vé dong tién bang lai sudt cao,

giam lam phat vé dudi 10%.

Gidm vai trd ctia khu viee nha nuede bang tu nhan hoa
Giam rao can thwvong mai

Thuee thi chinh sach cai cach thué nham cai thién nguén thu
Ap dung chinh sach ty gia ¢6 dinh 1 real =1 USD

Tuy nhién tham hut ngan sach van duy tri & mttc cao

* Tham hut cao cua chinh phu dan dén lam phat va dau co vao sy mat gia cua dong real

* Thuc t€'la Chinh phu Brazil da pha gia dong real vao nam 1999, song tranh dwoc khing hoang
ngan hang nho cac ngan hang va doanh nghiep Brazil ltic do da khong vay mwon ngoai té
nhiéu.

(W%
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CHILE

* Chile chiu tac dong cua khung hoang tai chinh va suy thoai vao thap nien 1980.
* 1980s: Thuec thi nhiéu chinh sach cai cach, st dung co ché ty gia bo triedon nham kéo
giam dan lam phat.
* Ap dung cac quy dinh tai chinh mot cdch nghiém ngat ddi véi ngan hang
* Loai bo cac hinh thirc bao lanh ctia ngan hang trung wong doi véi hé thong ngan hang khi
chiung gdp kho khan
* Ap dung cac bién phap kiém soat von 1én cac khoan no ngan han, do d6 cac nha dau tu khong
thé thao chay nhanh chdng khi xay ra hoang loan.
* Cho phép NHTW duogc 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 nién 1990.
* 1990-1997: Dat duogc thanh tich tdng trueong 8%/mnam va giam lam phat 20%.
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MEXICO

* 1987: Thuec thi chinh sach binh 6n trén dién rong va chwong trinh cai
cach, co dinh ty gia dong peso vao dong do-la My.
* 1989-1991: Chuyén sang co ché ty gia bo truon va bién do trreon.

* 1994: Gia nhap khu vyc thung mai tw do Bic My (NAFTA) va dat
duwoc lam phat 7%.
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CACNUOCDONG A: 7
THANH CONG VA KHUNG HOANG

* Su than ky kinh t& Dong A
* Cho dén 1997, cac nuéc Bong A dat duoc toc dd tang treong kinh t€ rat cao.
* Nhitng yéu t6 nao déng gép vao su than ky Dong A?

Ty 1€ tiét kiém va dau tu cao

Nhén manh vai tro ctia giao duc

Moi trreong kinh t€ vi m6 on dinh

Lam phat thap va khong c6 sy sut giam kinh t€'16n nao

Ty phan dong gép cuia thwong mai ngay cang 16n trong GDP.
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CACNUOCDONG A: 7
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  -08 -28 -13 03 -10 -17 -44 -1
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

| | | ( Sju/rcDe: World Bank, World Development Indicators. 33



CACNUOCDPONG A: ?
THANH CONG VA KHUNG HOANG

* Diém yéu ctia chau A
* Ba diém yéu vé co cau cua cac nén kinh té chau A trd nén hién hién tir cudc
khung hoang tai chinh 1997:
* Nang suat

* tang treong nhanh chong cac yéu td san xuat dau vao nhung san lwong dau ra trén moi
don vi yéu t6 dau vao lai tang cham.

* Diéu tiét khu viee ngan hang
* Cac quy dinh diéu tiét hé thong ngan hang yéu kém
* Khuon kho phap ly
* Thiéu khuon kho phap ly tot d€ xa ly cac cong ty gap truc trac
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CACNUOCDONG A: 7
THANH CONG VA KHUNG HOANG

* Khuing hoang tai chinh chau A

* Khoi phat vao ngay 2/7/1997 véi su kién dong baht Thai bi pha gia.

* Su sut giam tham hai dong baht Thai dugc tang ceong bai lan song dau co vao cac dong
tién khac ctia cac nwde trong khu viee nhue Malaysia, Indonesia, va Han Qudc.

* T4t ca cAc nuedc bi anh hwdng, trir Malaysia, quay qua tim kiém su ho tro ctia IMF.

* Si di xuéng ctia cac nén kinh t& Déng A dién ra theo mé thitc chit V nguoc: Sau khi san
lwong sut giam manh vao nam 1998, tang trudng quay trd lai trong nam 1999 nho viec
dong tién mat gia da thuc day xuat khau cao hon.
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CACNUOCDONG A: 7
THANH CONG VA KHUNG HOANG

Tang treong va can can vang lai caa 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 O CAC NUOC DANG PHAT
TRIEN KHAC

* Khung hoang ¢ Nga
* 1989: Bat dau budc vao qua trinh chuyén ddi tir nén kinh t& k& hoach hda tap trung sang kinh t& thi treong.
* Sau khi tién hanh ty do héa nam 1991, luat kinh t& ciia Nga hoac la thyece thi yéu hoac la khong ton tai.
* Yéu kém trong viéc thiec thi cac quy dinh vé diéu tiét hé thong ngan hang,
thué, quyén tai san, hgp dong vay von, va luat pha san.
* Thi treong tai chinh chwa dwoc phat trién.
* Tham nhiing, bao luc noi lén ngay cang nghiém trong.
* Do ngu6n thu thué khong du, chinh pht budce phai tai trg chi tiéu bang dac
quyeén in tién (seigniorage).
* Do in tién lam tang ky vong lam phat, tang 1ai suat, va rui ro vo ng.
* 1997: N6 lyc binh 6n dong rup va giam lam phat dudi sie ho tro tin dung ctia IMF.
* 1998: Nga pha gia dong rap, tuyén bo vo no va dong bang dong von.
* Do dau tu sut gidm khién cho san Irong sut giam theo nhung sau d¢ lai tang treeong tré lai nho sy phuc hoi cta gia gdau.

¢ 2000: PBat dugc muec tang treong nhanh.
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KHUNG HOANG O CAC NUOC DANG PHAT

TRIEN 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: IMF, World Economic Outlook, various issues.
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KHUNG HOANG O CAC NUOC PANG PHAT
TRIEN KHAC

* Khung hoang ¢ Brazil 1999
* Brazil gap van dé ng cong
* Brazil da pha gia tién té 8% vao thang 1/1999 va r6i cho phép tha noi
ty gia.
* Ty gia dong real mat 40% gia tri so véi do-la
* NO lirc ngan ngtra sy tut doc ctia dong real va két qua la nén kinh t&
lai roi vao suy thoai.
* May thay su suy thoai da khong kéo dai, lam phat khong cat canh va tranh

dwoc su sup do ctia khu vuec tai chinh.
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KHUNG HOANG O CAC NUOC DANG PHAT
TRIEN KHAC

* Khung hoang Argentina 2001-2002
* Viéc neo ctiing dong peso vao dong do-la da khién cho nén kinh t€ gap bat lgi
khi d6ng do-la 1én gia trén thi treong hoi doai qudc té.
* 2001: Han ché viéc rat tién ctia nguoi dan khoi cac ngan hang nham ngan chén
si 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 duy nhat cho
dong peso.
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AI GAY RA KHUNG HOANG NO CHAU AU?

“Bat ké thi treong dong vai tro gi trong viéc tao xuc

khong thé tranh cai la chinh sy chi tiéu vo d¢ cua
nha nwdc da dan dén muitc thAm hut va ng & quy md
khong bén vitng va chung dang de doa phuc lgi
kinh t€ cta chtung ta.”

Wolfgang Schiuble, By trwong tai chinh Dikc
“Chung ta khong thé la con t6t thi hodc la 101 bao
chita dé dang ma nguoi chau Au va céc t8 chitc
quoc t€ st dung dé che dau nang luc quan ly
khtuing hoang kém ¢d6i ctia ho va dé dwa ra cau tra
loi day da va hoan hao cho cac vu tan cong vao
dong euro, dong tién manh nhat thé gidi.”
Evangelos Venizelos, By truwong tai chinh Hy Lap

tac cho cudc khung hoang no qudc gia, mét thuc te
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Budget Deficit and Public Debt to GDP - 2009
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BAI HOC TU KHUNG HOANG

1. C& dinh ty gid ¢4 nhitng rui ro: cdc chinh phtt mong mudn gitt cd dinh ty
ia dé gitip 6n dinh khu vwce xuat khau va nhap khau, nhung cai gid phai
P g cal gla p
tra co6 thé khién cho 1ai suat tang cao va that nghiép gia tang.

* Lam phat cao (gay ra do tham hut cta chinh phu hodc su gia tang vé cung tién) hodc sy
sut giam cau doi véi hang xuat khadu dan dén viéc dong tién bi dinh gid cao va ap luc
pha gia.

* Vi stec ép phd gid cho truedc, viéc cam két gitr cd dinh ty gia thuong dan dén lam ting
1ai suat (do giam cung tién) va su giam gia trong nudc.

43
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BAI HOC TU KHUNG HOANG

* Gia gidam nho su suy giam tham hut ctua chinh pht, dan dén sy sut giam vé tong
cau, san leong va codng an viéc lam.

* Mot co ché 'ty gia ¢ dinh c6 thé khuyén khich cac ngan hang va doanh nghiép
tang ceong vay muwon ngoai té, nhung mot su pha gia s€ lam gia tang ganh
nang lén cac khoan ng va két cuc la khiing hoang ngan hang no ra.

* Cam két ty gia c0 dinh c6 thé lam cho khung hoang tai chinh tréo nén nghiém
trong hon”: 1ai suat cao lam cho cac khoan vay ctia ngan hang tré nén kho tra
hon, va ngan hang trung wong khong thé ty do in tién dé€ cap cho cac ngan hang
gap truc trac (ttec khong thé dong vai tro la nguoi cho vay cttu canh — lender of
last resort)

44
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BAI HOC TU KHUNG HOANG

2. Viéc thyc thi cdc quy dinh gidm sét tai chinh yéu kém cé thé dan
dén cac khoan dau tw rdi ro va khing hoang ngan hang mét khi
khtuing hoang tién té no ra hodc khi cé su sut gidm san lugong, thu
nhap va cong an viec lam.

3. Tw do hoa tai chinh va dong von néu khong di lién vdi viéc &p
dung cac quy dinh tai chinh lanh manh c6 thé dan dén hién tuong
thao chay cta dong von mot khi cac khoan vay rui ro hay cac tai
san rui ro khac mat gia tri trong thoi ky suy thoAi.
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BAI HOC TU KHUNG HOANG

4. Tam quan trong cua yéu t6 ky vong: Ngay ca cac nén kinh t€ dwoc
danh gia la khée manh thi cling sé€ bi ton thuwong triede khing
hoang mot khi sy ky vong thay do:i.

* Su ky vong vé mdt nén kinh t€ thwong thay doi khi cac nén kinh t€ khac chiu
anh huong tir nhitng bién co bét 1oi.

* Khung hoang qudc t& c6 thé phat sinh tir sit 1dy nhiém (contagion): Mot bién
c6 bat loi & mot qudc gia nay cé thé dan dén mot bién cd trwong tw ¢ nhitng
quoc gia khac.
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BAI HOC VE KIEM SOAT VON O MOT SO NUOC:
BIEN PHAP LEN DONG VON VAO

* Brazil: 2009- Ap dung thué suat 2% lén danh muc dau tw ¢8 phiéu va dong vén no.

* Indonesia: 2011- Ap dat: (1) thoi han nam gift 6 thang d6i véi trai phiéu NHTW, va (2)
han mtrc vay nwdc ngoai ngan han ddi vdi cac ngan hang t6i da 30% von tw co.

* Han Qudc: 2011- Tai 4p dat mic khau trir thué 14% doi véi cac khoan thu nhap 1ai cua
nguoi khong cu tri khi nam gitr trai phiéu kho bac (ngoai ra con chiu thém 20% thué loi
von).

* Peru: 2010- Tang mitc phi mua tin phiéu NHTW lén dén 400 diém co ban (tix 10 diém co
ban).

* Thai Lan: 2010- Tai ap dat mtc thu€ khau trir 15% lén cac khoan thu nhéap 1ai va loi von
cta nguoi khong cu trt khi mua mdéi cac khoan trai phiéu chinh phu.
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BAI HOC VE KIEM SOAT VON O MOT SO NUOC:
BIEN PHAP LEN DONG VON RA

* Argentina: 2001- Ap dat han mitc rit tién ngan hang va cac bién phép kiém soat 1én cac
giao dich va cac khoan vay bang ngoai te.

* Iceland: 2008- Ngung kha nang chuyén doi caa cac tai khoan néi té ddi vdi cac giao dich
von.

* Malaysia: 1998- Ap dat thoi gian cho 12 thang d6i véi nguoi khong cw tri khi chuyén
do6i tién ban chirng khoan thu dugc sang ngoai té.

* Ukraine: 2008- Ap dat thoi gian cho 5 ngay d6i véi nguoi khdng cw tria khi chuyén doi
tién ban chitng khoan thu dwoc sang ngoai té.

* Thai Lan: 1997- Ap dat gi6i han 1én céc giao dich ky han va 4p dung bién phap két hai
nguon thu xuat khau (surrender requirement).



CAC BIEN PHAP QUAN LY VON THEO BA THE HE

Thé hé thi nhat

Quoc gia (Ki€m soat dinh lwong)

Lénh cdm hoan toan hodc thiét lap

gi6i han do6i véi sw xam nhép cua
Trung Qudccac khoan dau tw nhat dinh
Thiét lap gioi han truc tiép lén cac

An Do giao dich USD-rupee

Brazil

Han Quoc

Péru

Yéu cau nam git thoi han 1 nam doi

Indonesia  vdi cac tin phieu NHTW

Thai Lan,

Ve

Thé hé thit hai Thé hé thit ba
(Ki€m soat dwa trén gid) (Diéu tiét FX)

Yéu cau ky quy d6i voi cac giao dich ky
han USD-rupee len 100%

Du trit bit budc khong huong 1ai sudt doi
vOi cac trang thdi ngoai té doan/am(short)
trén thi treong ngoai hoi giao ngay

Panh thué lén danh muc dau tw

Khéau trtr thu€'lén cac khoan dau tw
trai phiéu va cong cu thi treong
tién té doi voi nguoi khong cu tra

Nhiéu bién phap kiém soat lén trang thai
phai sinh ngoai hoi

Thiét lap gidi han trang thai doan/am doi
vOi cac giao dich ngoai té va du trie bat
budc doi vai tat ca cac khoan tién gui
ngoai te

Panh thué'lén danh muc dau tw

Danh thué'lén cac khoan nam git
trai phiéu chinh phu cta nguoi
khong cu tru



CHINH SACH VI MO NHAM POI PHO THACH THUC

DONG VON VAO

Cac chinh sach vi mé nham giam ton
thwong lén nén kinh té

Nang gia dong tién
Khéng thich hop néu bj thdm hut ving lai nghiém trong hoic
mdi lo vé kha ning canh tranh ciia nén kinh té

Siet chat chinh sach tien té . ,
Néu can thiép thi truong ngoai hdi dé giir ty gia trong gidi han Cin p hoi th
ma gay suc €p lén lam phat, su can thiép vo hi¢u hoa can phai chinh sach

dugc tién hanh. Tuy nhién, su can thiép nay c6 thé cang khuyén

khich dong v6n vao nhiéu hon do chénh 1éch 13i suat (dong von nham tranh

ngin han) cdc han ché
Siét chit chinh sach tai khoa hodgc sy ddnh
doi

Khoéng gian dé thuc hién chinh sach tai khoa nghich chu ky c6

thé bi gi6i han. Céc c¢ong cu binh 6n ty dong lai bi han ché hon
& cac nén kinh t& mai ndi va dang phat trién. Ngoai ra, cac thay
d6i trong chinh séach tai khoa thuong c6 do tré trong diéu hanh.

Kiém soat tai khoan von

Kiém soéat tai khoan vén (cac bién phap chi duoc &4p dung cho nguoi khong cu tri) chi
dugc str dung hiéu qua trong ngan han nhung lai 12 cdng cu bo sung hitu hiéu néu nhu quy
m6 dong vén vao qué 16n va duge dy doan 1a ngan han. Cong cu nay ciing duoc xem la
hiru hiéu do khong can phai thdng qua céc trung gian ngan hang.

Sw bung phat dong von vao

Cdc chinh sach ban dim niém tin nham giam ton thuwong

Ién khu vwe tai chinh nén kinh té

C4c bién phap nham vao c4c to chire tai chinh

Hitu ich néu nhw dong vén dich chuyén qua ngan hang hay Fls.

Néu khdng thi chi cd tac dung & vong 2 khi dong vén tac dong lam

tang gia tai san va mo rong tin dung thong qua Fls.

CA4c bién phap nham vao ngwoi di vay

Hitu ich néu nhu dong von dich chuyén qua ngan hang hay Fls.

Néu khong thi chi c6 tac dung & vong 2 khi dong vén tac dong 1am

tang gia tai san va mo rong tin dung théng qua Fls.

Cac bién phap xir ly vung dém cua ngan hang
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BAI HOC CUA CAC NUGC PANG PHAT TRIEN

* Bai hoc tir khting hoang cuia cac nwéc dang phat trién co6 thé tom lwoc
nhu sau:
* Lwa chon co ché ty gia pht hop
* Tam quan trong co tinh trung tam dat vao khu vyc ngan hang
* Thyc hién cac bién phap cai cach theo dung trinh tuw

* Tam quan trong cua su lay lan
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UNG PHO KHUNG HOANG:
NGAN NGUA HAY XU LY?

* Cac dé xuat ting pho khing hoang cé thé chia thanh 2 nhém, bao gom cac
giai phap ngdan ngtra va cac giai phap xt ly.
* Cac giai phap “phong ngtra”
* Cac giai phap phong ngtra bao gom:

* Minh bach hon
* Hé thong ngan hang vitng manh hon
* Tang cuong cac bién phap kiém soat tin dung
* Tang dong von dau tu c6 phan tuwong doi so vdi dong von ng

* Tinh hi€u qua cua cac giai phap nay van con tranh cai.
52
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UNG PHO KHUNG HOANG:
NGAN NGUA HAY XU LY?

* Xt ly khuing hoang
* Cac giai phap x& ly khang hoang bao gom:
* Tang cuong vai tro cho vay cua IMF => tranh cai vai tro cua IMF
* Tang cwong nang luc caa IMF
* Han ché vai trd ctia IMF nham tranh tam ly y lai
* Thuec hién tién trinh pha san theo trat tw dé€ giai quyét cac quyén loi ctia chti ng d6i véi cac
nwdc dang phat trién khong thé tra no.
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10 LY DO VI SAO KHUNG HOANG NO
KHONG BAO GIO CO THE CHAM DUT

Ma4t can bang kinh t& tiép tuc day stic ép 1én ng nudc ngoai

Dong von tiép tuc dich chuyén theo cach khong thé kiém soat

No khu viec te nhan dang gia tang

No cdng cao hon bao gio hét @ mot sd qudc gia

Ng cong rui ro hon bao gio hét & mot s6 quoc gia

Nhitng qua bom hen gio ng du phong co6 thé phat nd bat ct ltc nao

Hién twong tranh, tron thué va cit giam vién trg dang lam x6i mon thu nhap nha nudc

Cac chinh sach gidi han no cd thé chiu su chi phoi béi cac thao tang chinh trj

W N o @ kD=

C4c tiéu chuan tai tro cé trach nhiém hiém khi duwoc tuan thu

p—
S

Co ché thyec thi ng httu hiéu khong ton tai

Source: Bodo Ellmers and Diana Hulova (2013)
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1. MAT CAN BANG KINH TE TIEP TUC PAY SUC EP LEN
NO NUOC NGOALI

Global current account, 2001-12 Euro area current account balances, 2001-12
% of world GDP % of euro area GOP
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2. DONG VON TIEP TUC DICH CHUYEN THEO
CACH KHONG THE KIEM 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 VUC TU NHAN DPANG GIA TANG

Graph 4: Stock of external debt in developing countries
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4. NO CONG CAO HON BAO GIO HET O MOT
SO QUOC 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 RUI RO HON BAO GIO HET O MOT
SO QUOC GIA

* Cac nudc thu nhap thap (LICs) nhan dwoc cac khoan tai trg ngay cang it wu
dai hon.

* Cac khoan ng mdi cia nhitng nudc nay nhin chung la co tinh rai ro hon, do
khu viec tie nhan tai tro ngay cang nhiéu, véi chi phi dat d6 hon va chi phi
cao hon.

* Mot sO nwde LICs Ian dau phat hanh trai phi€u ra thi treong von quoc té
nhung cudc khiing hoang tai chinh da chitng minh rang sy thém mudn ctia
nha dau tu qudc t€ khi rot tién vao trai phiéu cac nwdc dang phat trién con
rat mong manbh.
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6. NHUNG QUA BOM HEN GIO NQ DU PHONG
CO THE PHAT NO BAT CU LUC NAO

Graph 9: Fiscal costs of banking crises

* Mot khu viee ngan hang duoc giam sat toi
va mo hinh ddi tac cong tu (PPP) van con
che ddu nhiéu khoan n¢ véi quy mo 1én
dén vai lan so véi GDP & mot s6 quoc gia.

* Chi phi tai khda dé x& ly khting hoang
ngan hang o cac neoc nhu Cyprus, Hy
Lap, va Ireland wdc tinh la vueot 60%
GDP.

* Cac khoan chi phi nay bao gom chi phi
truec tiép thong qua tai cap von cho cac
ngan hang va bao lanh, hoac chi phi gian
ti€p do nguodn thu thué bi mat di hodc

( Jnhfrng tac ddng xau lén nén kinh té.

v
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7. HIEN TUONG TRANH TRON THUE VA CAT GIAM
V{}EN TRO DPANG LAM XOI MON THU NHAP NHA
NUOC

* Hién tuong tranh thué va tron thué€ dang de doa tinh bén vitng ngan sach
ctia nhiéu qudc gia.

* Nhiéu khoan tién bj ro ri thong qua cac hoat dong tron thué, hoat dong toi
pham, tham nhung.

* Céc khoan vién tro bi cat gidm gan day ciing dat thach thizc 1én nhitng qudc
gia ngheo nhat.

* Hoat dong vay muwon lai phai ting cuong dé but dap cho nhitng khoang
trong do.
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8. CAC CHINH SACH GIOI HAN NQ CO THE CHIU SU
CHI PHOI BOI CAC THAO TUNG CHINH TRI

* Céc gidi han no nan chi dwoc quy dinh béi IMF nham duy tri cdc khoan vay
trong gidi han bén vitng va d6 cling la tin hiéu cho cac chinh phu ciing nhu cac
nha tai tro biét réng ho nén tim kiém syt ho tro méi chi & dang cac khoan tai tro
hay vién tro.

* Trong thuc t€ cac gidi han nay thuong dwoc go bo hodc bi bo qua bat ci khi nao
cé 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 GoOF Fewvenue Exparis Revenue

Weak Policy 1040 30 200 15 15

Medium Palicy 150 40 250 20 20

Strang Policy 200 50 F00 25 22
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9. CAC TIEU CHUAN TAI TRQ CcO TRACH
NHIEM HIEM KHI DPUOC TUAN THU

* Mac du thuat ngtr “tai tro c6 trach nhiém - responsible financing” c6
tinh chat hoa my dwogc dé cap trong cac chuwong trinh nghi sy ciia UN,
EU, hodac G20, nhung trong thuec t€ ¢6 rat it su tuan thu do6i vai tiéu
chuan nay.

* Néu tat ca cac con no va cht no déu tuan thu tot cac tiéu chuan tai tro
co trach nhiém, khung hoang no c6 1€ da khong xay ra.
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10. CO CHE THU'C THI NO HUU HIEU KHONG TON
TAI

* Sau cudc khting hoang tai chinh toan cau 2008 dén nay van khong cé
bat ky mot co ché hiru hiéu nao dé€ ngan ngtra cac khoan ng thiéu bén
virng phat sinh nhw mot dau hiéu cta tién khing hoang.
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