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Bai giang 7

Khung hoang tai chinh toan cau va
nhitng bt 6n cua kinh té Viét Nam
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ctia Thity Nguyén Xudn Thanh
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Ngubn: IMF, World Economic Outlook Database, April 2012.

Su suy yéu 6 cac nén kinh t€ phat trién

Luf ké mirc sut giam san hrong so véi
tiem nang trong thei ky suy giam kinh te
3 & cic nén kinh té phat tién (%)

® Hoa Ky m Khuvwe Fwo o NhétBan 1974- 1930- 1990- 2001- 2008-
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Nguon: IMF




Khuing hoang tin dung dwéi chuan ¢ My

Nguyén nhan co ban:

m Lai sudt diéu hanh dugc duy tri 6 mutc thip trong thoi gian dai
m Tinh phtic tap ctia ky thuét chiing khoan hoa va cdc san pham tai chinh

phai sinh

= Hg thong diéu tiét va gidm sat cac khoan vay duoc thé chip khong du

vayéu

® Su x&p hang dang ngo d6i vdi cac san phdm tai chinh (phai sinh)

Kich hoat:

= Fed thit chit tién t&
® Sy suy yéu cta thi truong nha 6 My

Van dé thi cap:

= K& toan theo gia thi truong
® Hiéu ting giam don bdy tai chinh

Tin dung dwéi chuan 6 My

L suit diéu hanh eda Anh, Khn vite Euro, va M
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Bong bong gia bat dong san & My
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Nguon: Robert Schiller
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2006: Kho khan trong cho vay BDS dudi chuan

Lai suét tang tir 1% lén
5,35% trong giai doan
2004-06

Gia bat dong san suy
giam

Cac khoan vay duwdi
chuén chiu tac déng dau
tién va manh nhét.

Ty 1é v& no d6i voi cac
khoan vay dudi chuan
tdng lén nhanh chong

Ty 1é no qua han cua cac khoan vay the chap (%)
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Ghi chii: N¢ qua han la ng ttr 30 ngay trd 1én nhung chwa bi tich bién

Ngubn: Association of International Property Professionals (AIPP)
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2007: Khan hiém tin dung

Kho khén vé tinh thanh khoan:
= BNP Paribas tuyén bd nha dau tw
khéng thé rat tién khoi cac quy dau
tu ctla minh
= Nothern Rock bi rtit tién giri hang
loat
CAc t6 chitc tai chinh tir chdi cho
nhau vay; 1ai sut lién ngén hang
tdng vot
Ngan hang thét chét diéu khoan cho
vay
CAc td chtec tai chinh 16n cong bd 16
tle dau tu chiing khodn BDS va dung
von x6a no xdu (Citigroup - $61 i,
Merrill Lynch - $52 ti, UBS - $ 44 ti)
Phan ting chinh sach: cac ngan hang
trung wong ha 1di sudt va bom thanh
khoan vao hé théng tai chinh

Chenh léch griia 4 suat ién ngan hang va loi suat T-Bills
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Ngubn: Bloomberg

2008: Cac dai gia tai chinh mat kha nang tra ng

Cac td chirc bao hiém trai phiéu (bao gom trai phiéu
BDS) gap khoé khan vé tai chinh
Northern Rock dwoc qudc hitu hda

Bear Stearns bi JP Morgan Chase mua voi gia 240 triéu
USD véi sy ho tro boi khodn vay 30 ti USD tit ngan hang

trung wong

IndyMac, t6 chtrc cho vay BDS cua Hoa Ky, sup d6

Nhiéu t6 chtrc tai chinh qudc t€ tim cach huy dong thém
vOn chu s6 httu véi sw quan tdm cta cac quy dau tw

quoc gia
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Dién bién khting hoang

Citi mua Wachovia gia

CP My chi $85 ti $i2 i, chju no téi’da $4?
200 £ gidi ciru ohman—Vay-ng ti, CdP_.nam $1% ti c.phiéu
A wu dai va quyén mua
Freddie &\ g Brothers  91al CUU ) 1 4s c.phiéu cL’JC; éiti
Fannie, va san phé san AlG, CP ’
san ding ra nam TSB mua H My phé
9% A HBOS, CPBi, HaLan QHMY p
mua tr§| phlezu BOA quyen £12 6 & Luxumburg chuén 700 ti
BD’S Cu\:’:l 2t0 mua ml’(')a R chia nho va UsD glal clru
chirc nay Merril 8gi/éouco WaMu dwoc  mua Fortis tai chinh
11,500 Lynch....P CP.ban.cho

Vi gia

JP Morgan CPAnh chi £18ti cp puc
$50t

Chase, $1,9t cteu Bradfor& " chj €50
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11,000 ingley ti clru
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10,500 Estate
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Chi s6 chirtng khoan Dow Jones (DJIA)

Nguon: S6 liéu DJIA la ctia Financial Times

Ké hoach giai cru 700 ti USD

Nguyén nhan cua khuing hoang (theo B9 tredng Tai chinh My):
= Diéu chinh gia bdt ddng san
= Suy sup gia chung khoan bat dong san
Muc tiéu ctia k& hoach:
® Tao thanh khoan cho thij truong chiing khodan bat dong san
Noi dung:
m 700 ti USD duoc dung d€ mua chiing khoan bat dong san gap khé khan theo
hinh thitc ddu gia hay bao lanh cho cac chting khoan nay
m Céc cong ty tham gia phai trao quyén mua ¢8 phiéu cho chinh phu va d6i
ngii lanh dao phai chiu giéi han vé luong bong
= Néi long quy dinh k& toan cta Uy ban Chiing khoan vé viéc diéu chinh gi4
tri danh muc dau tw theo gia chitng khodn trén thi truong
® Nang mutc bao hiém tién gti ttr 100.000 USD 1én 250.000 USD
= Noi dung khac: tra 1ai d6i v6i du trit bat bude tir 1/10; cat giam thué
Lap luan ung ho: giai phadp manh mé va kha thi duy nhat dé khoi phuc
long tin va ngan su sup do tai chinh mang tinh hé thong
Lap luan phéan déi va giai phép thay thé: nguyén nhan cta tinh trang
suy sup hién nay la sy thi€u von ctia cac to chirc tai chinh. Giai phap
hitu hiéu hon 13 giai ctru bang cdch bom vén truc tiép cho céc t6 chiic
nay.
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Chinh sach ctia chinh phu

Sai lam chinh sach
m Tw gitta 2007 dén 9/2008, chinh phu tap trung x ly
van dé thanh khoan, trong khi van dé vé von chu yéu
dé cho khu vuyee twe nhan ty giai quyét.
Stra sai chinh sach
= Sau con r6i loan thi treong, chinh pht bat dau giai
quyét van dé vé von, bang cach thuc hién tai cadp von
cho hé thong ngan hang thong qua viéc mua c6 phan
thuong hoac cd phan wu dai.

Truc trac cta khu vuec tai chinh
nhanh chéng lan sang nén kinh t€ thuc

US Core Durable Goods Orders and Shipments US Consumer Confidence
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Khting hoang no chau Au (2010E)

B6 Pao Tay Ban

Hy Lap Ireland Italy

Nha Nha

GDP (ti €) 227 155 174 1,068 1,560
No chinh pht (% GDP) 144% 94% 81% 63% 120%
Quy mo ng (ti €) 327 146 141 671 1,872

Tham hut ngan sach (% o o o o o
GDP) 9.7% 34.4% 7.3% 9.1% 5.0%
Tham hut co ban 1.3% 31.4% 4.6% 7.1% 0.5%
Tién lai rong 8.4% 3.0% 2.7% 2.0% 4.5%

Ngubn: State Street Global Advisors

Khting hoang no chau Au: cac canh bao

Lot suat trid phaén chinh ph k han 10w, 012007 - 012012 Hap ding hon di riti To virng chinh phi, 122007 - 012012
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Tham hut ngan sach cua cac nudc chau Au

Thay @61 tham It tai Khoa tfmg the cia chinh phi, 2010 - 2013 (['li("ll’l % cua GDP)
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Source: IMF staff calculations.
'Greece, Ireland, Portugal, and Spain.
2Excluding bank support measures for Ireland.

Nguén: IMF, Regional Economic Outlook, 2011

Khting hoang no chau Au: cac chi bao
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Government Bond Yields: Ktaly vs Germany

Euro Is Launched
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Quan diém vé nguodn goc cua khung hoang

Mot giai phéap thuce t&€ doi hoi phai déi pho véi van dé ciu trac

Cac nha hoach dinh chinh sach dwong nhu tin rang cudc khing
hoang hién nay chi don gian la phan anh sy thiéu ky luét, ky cuong
tai chinh & ngoai vi va c6 thé duoc giai quyét bang cach that lung
budc bung

Tuy nhién, trong khi thAm hut ngén sach ro rang 1a mot van dé o
Hy Lap, d6 c6 thé chwa phai la nguyén nhan co ban cua van dé caa
khu vuc dong euro

C6 vé rang 1ai suat thap trong thap nién dau ton tai khu vuc euro da
kich thich sy bung nd va tao ra nang luc canh tranh khac nhau gitra
cac quoc gia thanh vién

Diéu nay c6 nghia rdang mot sd nuwedc sé& kém hiéu qua mot cach trién
mién, trong khi cac nedc khac thi ludn hiéu qua.

Thach thitrc cia EMU

Tuy nhién, d6i v6i khu viee dong euro dé€ ton tai trong dai han, trinh
d6 kinh t€ ctia cac nude thanh vién phai hoi tu thay vi phan ky
biéu nay doi hoi:
= Thi treong lao dong phai linh hoat hon
= Mot hé théng chuyén giao tai chinh
Thoa thuén binh 0n va tang treong méi sé 1a khong du
Trong ngén han:
= Hodc la cac nha hoach dinh chinh sach phai thira nhan réng EMU la
mot bude qua xa va rat lui ma diéu nay sé la cuc ky kho khan
= Hodc ho phai chap nhan mot hé thdng chuyén giao tai chinh. Diéu nay
la c6 thé, méc du viéc thuc hién sé khong dé dang
m Ho cling phai ngoai trit mot mtec d6 cao hon vé quan tri siéu qudc gia

7/19/2012
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Truc trac kinh t€ vi mo ¢ Viét Nam

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

Tham hut ngan sach trién mién, nguwdng no cong
bi pha vo

Tham hut thwong 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

Ng xdu tdng cao va tiém an nhiéu rui ro ¢é tinh
hé thong

Tang treong va lam phat cta Viet Nam

SDPGthh — Headline CPI and Inflation Momentum
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Ngudn: IMF, Vietnam 2012 Article IV Consultation
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Tham hut ngan sach va tang tredng tin dung

Fiscal Balance
(In percent of GDP)
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Sources: Authorities, and IMF calculations.

Nguon: IMF, Vietnam 2012 Article IV Consultation
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Nguén: IMF, Vietnam 2012 Article IV Consultation
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Khu vuc ngan hang thwong mai

SBV Net Credit to Banks Banks' Net Foreign Assets
(Annualflow, in percent of GDP) (in billion of US dallars)
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Nguédn: IMF, Vietnam 2012 Article IV Consultation

Dy trt ngoai hdi va can can thanh toan

International Reserves Balance of Payments
(Index, January 2008=100) (In percent of GDP)
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Nguén: IMF, Vietnam 2012 Article IV Consultation
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Bttc tranh tdng trieong: Mot cai nhin lich st
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Nguon: Tong cuc Thong ké (TCTK)

Nhung tang trueong duoc thuc day chinh boi

dau tee va mé rong tai chinh
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Nguon: Ngan hang Thé gidi, World Development Indicators
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Goi kich thich kinh t&
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Nguon: The Economist, Financial Times, va Chinh phu Viét Nam
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Tang treong kinh té ngan han: Kiéu hinh troi sup
2008 2009 2010 2011
GDP 6.3% 5.3% 6.8% 5.9%
Cong nghiép
Khai thac -3.8% 7.6% -3.7% -0.1%
CN ché bién 9.8% 2.8% 9.1% 8.3%
Dién & nudc 9.4% 8.5% 10.5% 9.9%
Xay dung -0.4% 11.4% 10.1% -1.0%
07 2008 2009 2010 2011 2012
Dy béo | 2012 | 20123  Dichwy
Chinh phf] VN (mL_JC tiéu) 6.0% _ Thuong mai 6.8% 7.7% 8.1% 7.8%
IMF (T4/12) 5.6% 6.3% KS, nha hang 8.7% 23% 87% 7.4%
NHTG (T5/12) 57%  6.3% WD NEED Gy G o,
ADB (T4/12) 5.7% 6.2% Truyén thdng 10.5% 72% 8.2%
EIU (T5/12) 5.6% 6.9% Tai chinh 10.2% 8.7% 8.4% 7.3%
B4t dong san 2.5%  2.6% 2.6% 1.8%
Nguon: Tong cuc Thong ké (TCTK)
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Tin dung noi dia va ap lwec lam phat
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Ngudn: Ngan hang Nha nudc Viét Nam ddi vdi tin dung va TCTK déi véi chi s6 gia
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Ngubn: Reuters ddi véi ty gid tham chiéu va chinh thite, CTCK TP.HCM (HSC) d6i vdi ty gia tw do.
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Can can thanh toan qudc t€ caa Viét Nam (triéu VND)

Can can vang lai
Can can thuwong mai
Xuét khau
Nhap khau
Dich vu (rong)
Thu nhap tr dau tw (rong)
Chuyén giao (rong)
Cén can tai chinh
Pau tw truc tiép nwdc ngoai (rong)
Vay trung, dai han (rong)
Pau tw gian tiép nwédc ngoai (rong)
Vay ngén han (rong)
Tinh sai, bé sét
Céan can téng thé

Nguon: IMF & EIU.
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2,776

39,826
-42,602

-8
-1,429
4,049
3,088
2,400
1,228
1,313
-1,853
1,400
4,324

-6,953
-10,438
48,561
-58,999

-755

-2,190

6,430

17,730

6,700
1,945
6,243
2,842

-565

10,212

-10,823
-12,783
62,685
-75,468
-950
-4,401
7,311
12,341
9,579
1,878
-578
1,462
-1,044
474

-6,608
-7,607
57,096
-64,703
2,421
-3,028
6,448
7,172
7,600
3,801
128
-4,447
-9,029
-8,465

-4,287
-5,147

72,192
-77,339

-2,461
-4,564
7,885
6,201
8,000
4,437
2,383
-8,619
-3,679
-1,765

-1,896
-2,509

95,316
-97,825

-3,535
-5,181
9,329
7,495
7,100
2,405
1,437
-3,447
-851
4,748

Du trt ngoai hoi

25 1

20

155

TiUSD

149

04/07

——— ) 3
04/]] —— ] ) ]

06/11
08/11
10111

Ngubn:

+ Kim ngach nhap khiu b/q thang: 7 ti USD

Co s0 dit liéu IFS, IMF, truy cap thang 5 nam 2012.

Tuan nhap khiu

3

12

Du trit twong duwong (ty USD)

4,9

9,8

14,7

19,6
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Ma tran rui ro

(Gia dinh khong c6 phan teng chinh sdch trwéc cic cii soc)

Khé ning Cu soc Kénh truyén | Khu vire chiu L5 hong Téac dong tiém an
din tic dong
Thap Xay ra cudc Xuét khau, |Doanh nghiép  [Ngan hang: Nén tang von tu cé  |Cao: Suy giam tin
khing hoang tai kiéu hdi, tai  |xuét khéu, SOEs, yéu, tang no xéu, nhung kha nang |dung va ting
chinh toan cdu  |trg bén ngoai |ngan hang, khu  |phoi nhiém thip truge cac dong | trudng
mé6i vuc hd gia dinh | vén qudc té, hdi phuc NFA va cii
thién cac nguf‘m tai trg tir cac khu
- — — — — vue ngoai chau Au .
Thap Sux giam knmh te Xlilat ](Ahau, Doganh r:ghlgp Hoat dong xudt khiw/SOEs: Tang T!'}mg th: S}Jy
nhicu punru chéu | kiéu hoi xuat khau thi phin xuat khdu vao cc nuec | S1am tang trudng
Aulchau A chau A m&i ndi (21% nam 2011).
Trung Giam don bay ng | Tai tro bén  [Khu vuc tai Tuy nhién, phén I6n céc khoan tai | Thap: Suy giam
binh béi cac ngan ngoai chinh trg tlr nue ngodi co tinh chat dai | nhe tin dyng
hang chau Au han va c6 lién quan dén cac khoan
vay du an
Thap Khing hé théng | D6 v tin Khu vyc tai Niém tin méng manh vao hé thong | Cao: D6 vé tin
hoéng ngn hang |dung chinh tai chinh va dong tién dung, éap lyc ty
trong nudc gid, suy giam du
trilt, rai ro tai khoa
Cao N6i long chinh | M6 rong cho |Khu vuc tai Cao: Suy giam
sach sém vay méi, chi |chinh, SOEs, bat niém tin, &p luc ty
tiéu nhidu dong san va xay gid, suy giam dy
hon dung trir

Nguon: IMF, Vietnam 2012 Article IV Consultation
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