7/10/2013

Bai giang 6
Ly thuyet khiing hoang tai chinh
——
Chuong trinh Giang day Kinh té Fulbright
Hoc ky Hé 2013

P4 Thién Anh Tuin
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Cac ly thuyét vé khung hoang tai chinh

Ly thuyét Marxist

Tién lwong dwge tra QU thap sv. Gia tri hang héa duoc tao ra
Quy ludt vé ty sudt loi nhudn giam dan

Vai trd ciia chinh phai: ddnh thué trén loi nhudn dé tai phan phoi
thu nhdp

Ly thuyét ciia Minsky (1919 — 1996):

Khodnh khdc Minky Va siw on dinh bat én (Stability is unstable)

3 hinh thitc tai tro: tai chinh phong vé, tai chinh dau co, va tai
chinh Ponzi

Suy thodi: phong vé == phuc héi: dau co => tang truéng: PoNzi
=> suy thodi: phong vé

Céc ly thuyét vé khung hoang tai chinh (tt)

Tro choi phdi hop

M6 hinh Diamond va Dybvig (1983)

M0 hinh Obstfeld (1994)

M® hinh bay dan va mé hinh ky veng thich ing

Mb hinh bdy dan: nha ddu e duy ly

M@ hinh kp vong thich ing: nha dau tw khong duy 1y, ko diea trén
kinh nghiém
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Tro choi phéi hop: giita nhitng nha dau co

Tén
cong
Khéng
tan cong

Tan
cong
Khéng
tan cong

Tan  Khong
cong  tan cong
10,10 | 0,0
0,0 | 10,10
Tan  Khong
cong  tan cong
10,5 | 0,0
0,0 | 510

Tan  Khoéng
cdng tan cong
Tén
cong | 10,10 | 0,0
Khdng
tincong 0,0 | 5,5
Tan  Khéng
cdng tan cong
Tén
cong | 10,10 | 0,7
Khdng
tancong| 7,0 7,7 °

Tro choi phdi hop: nha dau co véi chinh phu

Chinh phu
Khéng bao | Bao véty
vé ty gia gia
Tan cong 2,-1 -2, -4
Nha dau co |\ ang tén 0,1 0,2
cong
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Ly thuyét vé khung hoang tién té

M@ hinh thé hé thr 1
= Salant va Henderson (1978)
m Paul Krugman (1979), Flood va Garber (1984)
= Chinh sach vi md thiéu 6n dinh va ty gia c6 dinh
m Khing hoang Argentina 1981, Mexico 1982
M0 hinh thé hé thir 2
m Obstfeld (1986, 1996), Eichengreen, Rose, va Wyplosz (1996)
m Tinh tu phat sinh (self-fulfilling)
m Khing hoang ERM 1992 - 1993
M0 hinh thé hé thu 3
= McKinnon va Pill (1997), Krugman (1998)
m Khing hoang kép (twin crisis)
m Khung hoang Pong A 1997 - 1998

M0 hinh thé hé thir 1

(e
Thﬁm
hyt ngap an
sich s -
ngoi 1§ suy
&iam
Phat —~
e g c6 Tén
dinly d(‘l‘()llg thlllg
au cg h_?ﬁng
tign té
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Mo hinh thé hé thi 2

Ma hinh thé hé thtr 3
(nhin tir khiing hoang Pong A 1997 — 1998)
o
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Vai tro cua chinh phu

Co sd can thi€p cua chinh phu

Giai ctru sv. khong giai ciru

Khia canh kinh té, chinh tri, phap ly, k¥ thuat
Nguén lyc caa chinh phu

Vin dé thé ché

Thudng sv. phat

That bai cta chinh phu
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Co ché giai quyét khiing hoang

Vén d& noi bo (qudc gia, viing) sv. van dé quc té
Vén dé da phuong sv. van dé song phuong

Vai trd ctia IMF sv. c4c sang kién chung (Sang kién
Chiangmai — CMI)
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Khing hoang tai chinh ¢ My 2007

Khung hoang ng dudi chuan (subprime)
Nguyén nhan:

Fed duy tri I3 sut thap (1%/nam)

Céc céch tan tai chinh

Hé thong giam sét bj budng long

Daénh gia tin nhiém thiéu tin cay

Tam Iy gia nha dat luon ting

Canh bao cua P. Krugman (2005) va Roubini (2006)
Yéu t6 cham ngoi:

Fed thét chat tién té

Thi trudng nha & xau di
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Khung hoang tién té & Viét Nam?
Mot vai chi bao kinh té

Tang truong kinh té gidng co véi lam phét

10.0%

Chéng suy giam
8.0% N kinh té
6.0% Giai doan diy
) manh ting twéng
1.0%
2.0%
0.0%
Quy LI'2006 Quy Quy Quy M L'2009 Quy
-2.0% IV/2006 /2007 IL/2008 IV/2009

-4.0%

—#— Tang treong GDP —l—Lam phat

Ngudn: GSO, FETP
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Khing hoang tién té & Viét Nam?
Mot vai chi bao kinh té

Tham hut ngan sach cao va kéo dai
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|I Tham hut ngan sach (% GDP) B Quy mo géi kich thich (% GDP)

Nguén: Dan lgi tir Vii Thanh Ty Anh (2010)
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Goi kich thich kinh t&

8% 1 8451 4= Quy mb tuyét 6 cha gbi bich tich binh € (1 USD)

Thanh phan:

v X ~ A, 145
HO tro 1ai suat " I
v Cat giam thué thu i
nhap ca nhan, VAT o
v Tdng chi tiéu vao cos¢
A b
ha tang

v Chuyeén giao cho
chinh quyén dia “ i

phtrong % ey, —
v Tai tronha & . ﬂﬂﬂ el
v TI'O Cé’p SMES Cfina  US  Gemany Japan  Frawe i Vietnam UK Rusda

Nguon: The Economist, Financial Times, va Chinh phu Viét Nam
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Khung hoang tién té & Viét Nam?
Mot vai chi bao kinh te

Duv trir ngoai hdi suy giam

(triéu USD)
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Ngudn: IFS
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Kha nang trang trai nhu cau nhap
khau cia nén kinh té suy giam

= Nhap khdu

Du trit ngoai

héi

=4—Thang nhap
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Khing hoang tién té & Viét Nam?
Mot vai chi bao kinh t¢

 Tang trudng tin dung cao di cung vdi lam phat
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Ngu6n: IFS
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Cang thang ty gia 2009

Nady 25/12/2008
tang ty gi tir 16.494
1én 16.989 VND/USD

15,500

16,500 W

Nagay 24/3/2009
ting bién 4o tr

s 3% lén 5%
ﬁj—wh

17,500

18,500 -

19,500 -

Sep-08 Dec-08 Mar-09
- Lién ngdnhang ——Chinh thirc

Ngay 26/11/2009

thu hep bién 4o

tir $9% xuong 3%

Dong thoi ting ty gid chinh
thirc ciia NHNN tir 17.034 lén
17.961 VND/USD

Ngdy 107212010

thng ty gié tir 17.961
~ Ién 18.544 VND/USD

Jun-09 Sep-09 Dec-09 Mar-10
— Phi chinh thirc

Khung hoang tién té & Viét Nam?

MO hinh 1

Tham hut ngan

séch (kich ciu)

N
(Giadm kha nang

can thiép dé bao vé

FiS

ty gia
J

7

N
(Céc dot didu chinh

ty gi& + bién do
nho

(" Phit hanh tréi (
o) phiéuchinhphu+ Lam phat + stte ép
| tang trwéng tin 4 ty gia
\ dung ngan hang Yy, \
- N\
Dutrit giam dugi |4 N.HNN can thiep
) . v lam suy giam dw
mitc an toan - L.
trir ngoal te
\. J \.
( ) Tan cong no ra, ty
| Ky vong phagia .|  giadiéuchinh
Y manh Y| manh sang mic ty
9 . 9 gia co dinh mai

-0
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Khing hoang tién té & Viét Nam?
MO hinh 2

Kinh té chwa phuc TEiln,g k]iléd?a]ilg
ho1 va that nghiép |:> |y ‘? gléi ¢ (3a1
thién cong an
cao h cor
viéc lam

il

1.a1 suat cao lam

. N 3 Su kv vong pha
giam &2 phuc héi. | | i{ iy myt bing

A tang that e
va angﬁ a 141 suat lén cao
nghicp

21

Khung hoang tién té & Viét Nam?
M6 hinh 3

N N

Ste ép tang gia : Ludng von vao ¢ . Tin dung ngan
no1 té tang manh hang tang
nhanh
T} | N
! N . N
NHNN mua NHNN that Bongbéng
ngoai té can chit tien te dot <:I chung khoan
thiép ngot va bat déng san
Suc ép lam Ngan han~gl Ruiro hé théng
hat tangcao chay dua 1ai ngan hang
P suat
~—
Y
Tham hut — Luéng vén vao Stie ép giam
thuong mai cao chiing lai gla naoi té

———o
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Thach thttc con 6 phia trudc?
Tang truéng kinh t&€ khong dat muc tiéu

9
a0 m Thye t&€

e Muc tiéu

2007 2008 2009 2010 2011 ‘ 2012 ‘ 2013 ‘

Nguon: Téc gia tong hop
Du bao | 2012 | 2013
Chinh pha VN (muc tiéu) 6.0% 5.5%
IMF (T4/12) 5.6% 6.3%
NHTG (T5/12) 5.7% 6.3%
ADB (T4/12) 5.7% 6.2%
EIU (T5/12) 5.6% 6.9%

Thach thwc con 0 phia truedc?

Tang truong tin dung, von gian tiép nudc ngoai
va lam phat cao

Tham hut ngan sach trién mién, ngudng ng cong
bi pha vo

Tham huyt thuwong mai 16n va stec ép 1én ty gia
hoi doai

Tinh thanh khoan va tham chi Ia kha nang thanh
toan yéu trong hé thong ngan hang

No x&u tang cao va tiém an nhiéu rui ro cé tinh
hé thong
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Tang treong va lam phat cta Viét Nam

GDP Growth Headline CPI and Inflation Momentum
(Year-on year pecent change)
(In percent)
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Source: IMF staff estimates,
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Nguon: IMF, Vietnam 2012 Article IV Consultation

Tham hut ngan sach va tang treong tin dung

Fiscal Balance Credit to the Economy
(In percent of GDP) (Year-on-year percent change)
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Ngubn: IMF, Vietnam 2012 Article IV Consultation
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Ty gia thuc va d0 tin nhiém qudc gia

Real Effective Exchange Rates Sovereign Bond Spreads
(Index, April 2008=100) (In percentage points)
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Nguén: IMF, Vietnam 2012 Article IV Consultation

Khu vu an hang thuo '
SBV Net Credit to Banks Banks' Net Foreign Assets
(Annual flow, in percent of GDP) (in billion of US dollars)
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Nguén: IMF, Vietnam 2012 Article IV Consultation
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Dy trt ngoai hdi va can can thanh toan

International Reserves
(Index, January 2008=100)
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: IMF, Vietnam 2012 Article IV Consultation
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Ma tran rui ro

(Gid dinh khong co phan teng chinh sdch trwéce cic cii soc)

Kha Ctisoc Kénh Khu vuec chiu L6 hong Téac dong tiem
ning truyén din tac dong in
Thap Xay ra cudc Xuatkh4u, [Doanhnghiép |Ngin hang: Nén tang von tw ¢6 |Cao: Suy giam
khung hoang | kiéu hdi, tai [xuét kh&u, yéu, tang no xau, nhung kha | tin dung va tang
tai chinh toan | tro bén SOEs, ngan néng phoi nhiém thap trude trudng
cau moi ngoai hang, khu vue | cac dong vén qudc &, hdi phuc
ho gia dinh NFA va cai thién cac nguon tai
- - - - - . tro tir cac khu vire ngoai chau
Thap Suy giam kinh | Xuat khau, |Doanhnghiép |A, Trung binh: Suy
té& nhi‘éiu hon ¢ |kiéu héi xuat khau Hoat dong xudt khdu/SOEs: Téng giam tang
chéu Au/chau thi phan xu4t khdu vao cac truong
A i nuée chau A méi néi (21% ndm
Trung Giam don bay |Taitrobén |Khu viec tai 2011). Tuy nhién, phan 16n cac Thép: Suy giam
binh no boi cac nAgén ngoai chinh khoan tai tro tir nudc ngoai cé nhe tin dung
hang chau Au tinh chat dai han va ¢4 lién
quan dén cac khoan vay du én
Thap Khung hé bovotin - |Khu vuec tai Niém tin méng manh vaohé | Cao: B8 v& tin
théng hoang  |dung chinh théng tai chinh va déng tién | dung, ap luc ty
ngan hang gia, suy giam dy
trong nudc trix, rai ro tai
khoa
Cao N6i long chinh |Mé rong cho |Khu vire tai Cao: Suy giam
sach sém vay moi, chi |chinh, SOEs, niém tin, ap luc
tiéunhiéu |bat dong san va ty gia, suy giam
hon xay dung du triv 20
Nguon: IMF, Vietnam 2012 Article IV Consultation
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