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[ do hoéa tai khodn vén, néi mét cdch thdng thdn, van
con la mét trong nhirng chinh sdch gdy tranh cdi va it
hiéu biét nhat cua chung ta ngay nay.”

(Eichengreen, 2002)
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Can can thanh toan (BOP)

Co
Xuat khau hang haa, dich vu
Thu nhap nhan dworc
Chuyén giao vang lai

Chuyén giao chinh thic (ctia cac
chinh phti nwé'c ngoai)

Chuyén giao chinh thtrc (cta cac
chinh phtt nwé'c ngoai)

FDI cia ngwoi khong cw tra
PT gian tiép ctia ngwoi khong cw tra
Cac dong von vao dai han khac

Cac dong von vao ngan han

Nor
Nhap khau hang héa, dich vu
Thu nhap phai tra
Chuyén giao vang lai

Chuyén giao chinh thic (ctia cac
chinh pht nwéc sé tai)

Chuyén giao chinh thtrc (cta cac
chinh pht nwéc sé tai)

FDI ctia nguwoi cu tra
DT gian tiép ctia ngwoi cw tra
Cac dong von ra dai han khac

Cac dong von ra ngan han

Thay d6i dy trit rong

Nguén: WB, Global Development Finance, 2002



Can can thanh toan

Can can vang lai (Current Account) —
Can can thwong mai (goods and services)
Thuong mai hang héa: xuit khiu hang héa, nhap khiau hang hoa
Thuwong mai dich vu: xuat khau dich vy, nhip khiu dich vu
Thu nhép so cdp (primary income): thu nhip dau tw (lgi nhuan diu tu, lwong lao dong)
Thu nhép thit cap (secondary income): chuyén giao vang lai (kiéu hdi, vién trg khong hoan
lai)
Can can von (capital account)
Phai thu va phai trd khoan chuyén nhugng von giita ngwoi cuw tra va nguoi khong cw tra
Mua va xtr ly céc tai san phi san xuat, phi tai chinh gitra ngwoi cw trt va nguoi khong cw tri.

Can can tai chinh (Financial Account)
Déu tu truc tiép (Direct investment): dau tw nwdc ngoai vao, dau tw ra nwdc ngoai
Pau tw danh muc (Portfolio investment): mua/ban tai san tai chinh nwdc ngoai
Piu tu khac (Other investment): Tién gtri, vay trd ng

«  Loi va sai s6t (Errors and omissions)
«  Dup trit va cdc khoan muc lién quan (Reserves and related items)



Can can thanh toan VN

(US$ Million) 2014 2015 2016 2017 2018 6T-2019
Current account (excludes reserves and related items) 9.359,0 -2.041,0 625,0 -1.649,0 5.899,4 1.869,4
Goods, credit (exports) 150.217,0 162.017,0  176.581,0 215.119,0  243.697,0 122.533,0°
Goods, debit (imports) 138.091,0  154.643,0 165.539,0  204.273,0 227.157,4 115.985,6
Balance on goods 12.126,0 7.374,0 11.042,0 10.846,0 16.539,6 6.547,4
Services, credit (exports) 10.970,0 11.250,0 12.500,0 13.070,0 14.790,5 7.935,0
Services, debit (imports) 14.500,0 16.015,0 16.758,0 17.100,0 18.470,0 9.200,0
Balance on goods and services 8.596,0 2.609,0 6.784,0 6.816,0 12.860,1 5.282,4
Primary income, credit 323,0 399,0 650,0 745,0 1.615,0 1.060,0
Primary income, debit 9.167,0 12.550,0 14.794,0 17.738,0 17.432,7 9.006,0
Balance on goods, services, and primary income -248,0 -9.542,0 -7.360,0 -10.177,0 -2.957,6 -2.663,6
Secondary income, credit 10.307,0 8.586,0 9.125,0 10.031,0 10.869,0 5.729,0
Secondary income, debit 700,0 1.085,0 1.140,0 1.503,0 2.012,1 1.196,0
Balance on current and capital account 9.359,0 -2.041,0 625,0 -1.649,0 5.899,4 1.869,4
Financial account (excludes reserves and related items) -5.571,3 -967,0 -10.727,0  -20.028,0 -8.466,0 -8.526,0
Direct investment, assets 1.150,0 1.100,0 1.000,0 480,0 598,0 293,0
Direct investment, liabilities 9.200,0 11.800,0 12.600,0 14.100,0 15.500,0 7.190,0
Equity and investment fund shares 7.676,3 8.260,0 8.820,0 8.418,0 13.977,0 2.911,0
Debt instruments 1.523,7 3.540,0 3.780,0 5.682,0 1.523,0 4.279,0
Portfolio investment, assets 0,0 -180,0 0,0 0,0 -1,0
Portfolio investment, liabilities 93,0 -65,0 48,0 2.069,0 3.021,0 1.657,0
Equity and investment fund shares 252,0 0,0
Debt instruments -159,0 0,0
Other investment, assets 7.558,7 14.412,0 5.149,0 9.603,0 11.143,0 882,0
Debt instruments 7.558,7 14.412,0 5.149,0 9.603,0 11.143,0 882,0
Other investment, liabilities 4.987,0 4.744,0 4.048,0 13.942,0 1.686,0 853,0
Debt instruments 4.987,0 4.744,0 4.048,0 13.942,0 1.686,0 853,0
Balance on current, capital, and financial account 14.930,3 -1.074,0 11.352,0 18.379,0 14.365,4 10.395,4
Net errors and omissions -6.555,4 -4.958,0 -2.962,1 -5.833,5 -8.330,2 -1.250,6
Reserves and related items 8.374,9 -6.032,0 8.389,9 12.545,5 6.035,2 9.144,8
Reserve assets 8.3‘%4,9 -6.032,0 8.389,9 12.545,5 6.035,2 9.144,8

Net credit and loans from the IMF (excluding reserve position) 0,0 0,0 0,0 0,0 0,0 0,0
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CAN CAN TAI CHINH

Pau tu tryc tiép ra nudc ngoai
Dau tu tryc ti€p vao trong nude
Von tw co
Vay no
Pau tu gian tiép ra nudc ngoai
Dau tu gian tiép vao trong nudc
Nam gitr tai sdn & nwedc ngoai (cho
vay)
Phat hanh gidy no ra nwéc ngoai (di
vay)
Loi va sai

Thay do6i du trix
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598 293
15.500 7.190
13.977 2.911
1.523 4.279
0 1
SHICT N05 3 vén dé I6n:
+  FDI vay ng nhiéu?
11.143 882  Neén kinh té cho vay tay phai, di vay tay trai?
Taisao 16i va sai s6t qua 16n?
1.686 853
-8.330 -1.251
6.035 9.145
73.0
491 55.5
36.5
10.55 11.99 13.27 1877
2016 2017 2018 9T-2019

Twong duong s6 tuan nhap khau

Nguon: IMF database va SBV
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Von phat trién chinh thirc
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Pau tw trwce tiep nwdc ngoai

Pau tw gian tiep nwéc ngoai
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ngoai (thay vi chi c6 tiét l<1em trong nu’0’c)

<*Nha dau tw c6 thé hwéng loi nhuan binh quan cao hon tir
tiét kiém ctia minh bang cach dau tw vao thi trivo'ng méi noi

< Loi ich ttr co hdi da dang hoa rtii ro va xao trén nhe.

<*Chinh pht phai d6i mat vé&i ky luat cta thi treeong von quoc
té néu c6 nhirng quyét sach sai lam.

<*Nang cao hiéu qua thi trwdng tai chinh trong nworc voi sy
tham gia ctia cac to chirc tai chinh quoc té (canh tranh manh
hon, ky luat thi treeorng tot hon)



Hé luy ttr tw do hoa dong von

Khung ho ang => T'hi treeong tai chinh be

> Khung hoang ng quoc té 1982
~1992-93 Khiing hodng co’ ché ty gia Chau Au
»1994-95 Mezcico,
1997 Pong A: Thai Lan, Han Qudc va Indonesia
1998 Nga, 2000 Thd Nhi Ky, 2001 Argentina
» 2008

» My & Anh
> Iceland, Hungary, Latvia, Ukraine, Pakistan, ...



Quan diém cuta IMF

(Prasad E., Rogoff K., et al. 2003)

\

Lo’i ich ctia tiém tang ctia toan cau hoa tai chinh

+ Kénh truec tiép:

%
x

3k

x
S

Tang tiét kiém noi dia

Chi phi von thap hon nh¢ phan b6 rdi ro toét hon (Henry 2000, and
Stulz 1999)

Chuyén giao cong nghé (Borensztein, De Gregorio, and Lee 1998;

and G.D.A. MacDougall 1960)

Phat trién khu vuec tai chinh (Levine 1996; Caprio and Honohan 1999)

+ Kénh gian tiép:

®

E
E S

Thiic day chuyén mén héa (Brainard and Cooper 1968; Kemp and
Liviatan 1973, Ruffin 1974; Imbs and Wacziarg 2002)

Thiic giuc cac chinh sich t6t hon (Gourinchas and Jeanne 2002)
Tang cwong dong von vao bang cach phat tin hiéu vé cac chinh sach tét
hon (Bartolini and Drazen 1997)



Quan diém chia IMF
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(Prasad E., Rogoff K., et al. 2003)
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Growth rate of p.c. GDP: 1982-97

Change in capital account openness, 1982-97
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Quan diém cuta IMF
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Tom tat cac nghién ctru gan day vé hoi

nhap tai chinh v&i tang trewedng kinh té

Nghién ctru
Alesina, Grilli, and Milesi-Ferretti (1994)
Grilli and Milesi-Ferretti (1995)
Quinn (1997)
Kraay (1998)
Rodrik (1998)
Klein and Olivei (2000)
Chanda (2001)
Arteta, Eichengreen, and Wyplosz (2001)
Bekaert, Harvey, and Lundblad (2001)

Edwards (2001)

O'Donnell (z001)

Resen and Soto (2001)

Edison, Klein, Ricci, and Slok (2002)
Edison, Klein, Ricci, and Slok (2002)

S6 qudoc Nam quan

gia
20
61
58
117
95
Pén 92
16
51-59
30

62

94

44
Pén 89

57

sat
1950-89
1966-89
1975-89
1985-97
1975-89
1986-95
1976-95
1973-92
1981-97

1980s
1971-94
1986-97
1973-95

1980-2000

]
Tac dong 1én tang
treeong
Khong tac dong
Khoéng tac dong
Tich cwe
Khong téc dong/lan 16n
Khong tac dong
Tich cwce
Lan 16n
Lanl6n
Tich cwc
Khong tac dong doi voi
nwdc nghéo
Khong téc ddong/lan 16n
Lan 16n
Lan 16n
Khong tac dong



Bién dong cua ty lé tang truwedng ctia cac bién chon loc

(phdn tradm d6 léch chudn, trung vi ctia moi nhém nwéc)

San lwong (Y)

Cac nwée cong nghiép
Nén kinh té h6i nhap tai chinh hon
Nén kinh té it hoi nhap tai chinh hon
Thu nhap (Q)

Cac nwée cong nghiép
Nén kinh té h6i nhap tai chinh hon
Nén kinh té it hoi nhap tai chinh hon
Tiéu dung (C)

Cac nwée cong nghiép
Nén kinh té h6i nhap tai chinh hon

Nén kinh té it hoi nhap tai chinh hon

Mau day du
1960-1999

2.18

(0.23)
3.84
(0.20)
4.67
(0.35)

2.73
(0.34)
5.44
(0.50)
7.25
(0.84)

2.37
-0.3
5.18
-0.51
6.61
-0.78

1960s

1.91
(0.26)
3-31
(0.42)
3.36
(0.61)

2.18
(0.33)
3.6
(0.47)
4.42
(0.53)

1.47
-0.27
4.57
-0.49
5.36
-0.58

Thap nién

1970S

2.46
(0.28)
3.22
(0.37)
4.88
(1.01)

2.99
(0.40)
5-43
(0.45)
9.64
(1.24)

2.16
-0.25
4.52
-1.04
7.07
-0.11

1980s

2.03
(0.30)
4.05
(0.44)
4.53
(0.69)

2.54
(0.29)
5-45
(0.65)
7-56
(1.23)

1.98
-0.28
4.09
-0.94
7-25
-0.81

1990S

1.61

(0.14)
3.59
(0.62)
2.7
(0.38)

1.01
(0.30)
4.78
(0.72)
4.59
(0.54)

1.72
-0.2
4.66
-0.46
5.72
-0.78



Quan diém cua Stiglitz (2004 )

« Nhirng gid dinh ngdm dn va chwong trinh nghi sw dwoc che diu:

# ‘Ly thuyét’: m6 hinh tan c6 dién m6 td mot cach kém coi ve cac nén kinh té
phat trién, dac biét & nén kinh té dang phat trién

+ Thong tin khong hoan hao: sy phat trién ly thuyét vé thi trieong von
khong hoan hao mét phan tw thé ky qua da khong dworc trich dan

+ Khéng phu hoép vé nhan thirc: nhitng gid dinh vé toan dung lao dong,
thong tin ddy du, va tw duy hop Iy khong phu hop véi nhirng gi dang xay
ra trén thuc té.

+ Vwort ra khéi tw duy ho'p ly: nghién ctru cta Akerlof (2002) cho thay tam
quan trong cta tw duy phi ly. Charles Kindleberger (2000) da luu y, tw duy
phi ly cing v&i nhivng diém khong hoan hdo ctia thi trweong la trung tam
ctia cac bien dong kinh té.

+ DPau tw FDI sv. twr do héa thi triwo'ng von: viéc cong tc“in%lcéc dong von
quoc té so véi tach biét vai tro ctia FDI 6 thé 1am bikc tranh tré nén trung
tinh.

* Nhirng diéu kién tién quyét dé tir do hoa thi trirong von thanh cong:
trong treong hop nao thi tir do hoa thi tredng von sé mang lai lgi ich nhw
hta hen? Cau tra l&i ctia IMF 1a ‘quan ly giam sat tot'?



Quan diém cua Stiglitz (2004 )

, =
+ Lap luan chéng lai tw do hoa thi tredng von

*k

T do hda c6 thé dan dén bién dong tiéu dung nhiéu hon: Van dé la
dong von ¢6 tinh thuin chu ky

Kinh té chinh tri: ki cvong giam sat va nhirng diéu twong tw khac

Tw do hoa dan dén bién dong kinh té chung nhiéu hon: tién d6 vao dat
nwoc thwong tai tro cho nhirng hoat dong tiéu dung ché chén say swa roi
lai tu6n chay ra, Jam suy yéu cac TCTC va tinh trang phat san; thure thi
chinh sach tién té nghich chu ky ciing bi can tré.

Tw do hoa khong dan dén tang tred'ng nhanh hon hay dau tw cao
hon: quan diém thién 1éch khi chi xem xét nhirng tac ddng tich circ thay vi
ca nhitng anh hwéng bat loi dén ting tru’o’ng

DPau tw FDI: quan diém dong von gop bao gom cd FDI thay vi quan tam
cac dong von ngan han.

Bién hd cho cac hanh vi can thiép: von ngan han 6 tiém ndng gay dnh
hwéng bat loi dén nhirng linh virc <hac tirc ¢ ngoai tac. Vdy liéu co hay
khong nhirng can thiép giup gidi quyét du'o’c hdu qua ctia ngoai tac ma
khéng bi bt trir bang nhu*ng%ueu trng phu tiéu cwee khac.



Dong von va cac tiém an gay ton thwong

hé thong tai chinh

Tinh dé v& ciia khu wvirc tai chinh

Dong von O ndi 1én

/—h Tang gia tri tai san cam of
| \ | /

=ia TS thi trurdmng BPom bEy thhadn
thi truwong von tang | gl-s_uk_ir.:ﬁaNH.l'
\ tang ban CETS

Tang tin dung nhanh chong ‘1—//

La.nhu‘qz&n

]:y_v thang tirmh
dé ton thuong
- thong qua bing
- Tinh dé t6n thwong vi m& - CBTS ciia cac

ap Iuc lam phat, khuéch dai TPETTE

thim hut vang lai, ap lwe

I&n gia ndd t&, vowv_

Tuﬁitﬁnthlmhg thﬂng:qua va din ds
ba’ng can ﬂ-ﬁ tai 5.-::’.1:1 2
ciaa cac 18 chire phi tai chinh

Nguon: Stijn Claessens and Swati R. Ghosh 2013



Phan &rng ctia cac dong von dau tw gian tiép

trwedc nhirng thay doi trén thi triedng tai chinh
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Source: Global Financial Data, trich tir Nguyén Xuan Thanh



Tong quan vé khing hoang tai chinh

he va ho1 nhap kinh
+ Thé g161 phang

+ Dong von quoc té ting nhanh va khé du bao

« Tinh phu thudc va gan keét gifta cac thi trudng tai chinh

« Tinh phirc tap trong cau tric tai chinh

+ Su “cach tan” trong cac tai san tai chinh

= Su yéu kém cua hé théng thé ché: diéu tiét, giam sat, du
bao

+ Khung hoang quy mé 1dn, tan suat cao va kha nang lay
lan rong

20



Khung hoang tai chinh sv.

khing hoang kinh té

+ Khung hoang tai chinh: trang thai sut giam manh trong
ngan han vé gia tri ctia cac tai san tai chinh, céc to chirc
tai chinh, va su do6 v& cta hé théng tai chinh

+ Khiing hoang kinh té: trang thai kinh té dai han duoc
ddc trung bdi tinh trang that nghiép, giam phat va su suy
giam san xuat, tiéu dung va dau tu trong nén kinh té

21



Phan biét khiing hoang kinh té




Mot vai dac tinh so sanh gitra khung hoang tai chinh va

khung hoang kinh té

Khung hoang tai chinh Khiing hoéng Kkinh té

Nén kinh té tién té Nén kinh té thuc

Lién quan dén cau tric tai chinh Lién quan dén cau tric nén kinh té

Mutrc gia tai san tai chinh (S&P 500, San lugng (GDP)

NYSE...)

Dau tu tai chinh Dau tu thyuc

Bong bong gia tai san (chimg khoan, bat ~ Mtc gia chung cua nén kinh té (lam phat,
dong san) CPI...)

Su sup do cac dinh ché tai chinh Suy giam san luong, that nghi¢p, dinh tré

san xuat, ton kho

Dong chu chuyén von quéc té (FDI, FII, Quan hé xuit nhap khau hang hoa, dich vu
vay ng quoc te...)

Tac dong dén nén kinh té thuc s Tac dong dén nén kinh té tién té



Cac loai khung hoang tai chinh

+ Khung hoang tién té (can can thanh toan)
+ Khung hoang ngan hang

+ Khung hoang no [quoc gia]

+ Khung hoang kép

+ Khung hoang “bong bong” tai san

+ Khung hoang no dudi chuan

+ Khung hoang ng cong

24



Dau hiéu trudc cudc khung hoang
\

* Tu do hoa tai chinh

+ Tu do héa tai khoan von

« Ty gia duoc co dinh hay gan nhu cb dinh

« Su yéu kém cua hé thong tai chinh, nhat 13 cac ngan
hang trong nuoc

+ Tang trudng qua néng cia thi truong ching khoan, bat
dong san

« Heé thong thé che, giam sat khong theo kip su cach tan
cua thi truong tai chinh

25



Do luong khung hoang tai chinh
= itf SUt 513111 g1a Jﬂﬂskh(yén\A

« Sy do v& bong bong gia bat dong san

« Sur pha gia tién té

+ Su suy giam du trir ngoai té

+ No xau trong hé thong ngan hang

+ Mat kha ning tra no cua khu vuc cong

+ Tham hut can can thanh toan nghiém trong

26



Khing hoang tién té

+ Eichengreen, Rose, Wyplosz (1995, 1996): chi so tong
hop (gom ty gia hdi doai danh nghia, du trit ngoai té, 14i
suat) thay doi vuot qua 1,5 dén 2 d6 léch chuan

« Frankel va Rose (1996): giam gia tién té it nhat 10% so
vO1 nam trudc

+ Liu va Lindholm (2007): tham hut ta1 khoan vang lai
vuot 5% GDP

+ Kamisnky, Lizondo va Reinhart (1998): muc du triv
ngoai té dudi 3 thang nhap khau

27



Khung hoang ngan hang

+ Dermirg“uc-Kunt va Detragiache (1998): ty Ié ng xau |

trén téng ng vuot hon 10% hoac chi phi dé g1al curu 1on
hon 2% GDP

« Luc L. va Fabian V. (2008): luong tién gt bi rat khéi
ngan hang & muc cao trén 5% mot thang

« Caprio va Klingebiel (1996): von cta hé thong ngan
hang trong mot nude bi x6i mon va chi phi chong khing
hoang qua cao thi xac suat khung hoang 14 rat cao.

+ Lindgren, Garcia va Saal (1996): hang loat ngan hang
v& no, cac cong ty tai chinh sup d6 va phai can dén su
can thiép cua chinh phu

28



Khiing hoang no quoc gia

T ——

+ Berg va Sachs (1988), Lee (1991): khﬁng hoé’mg xéy ra
khi tinh trang gi1an hoac giam no pho bién.

+ Mc Fadden et al. (1985) va Hajivassiliou (1989, 1994):
dua vao ba su kién nhu tinh trang gi1an ng, ng qua han,
va su tro giap cua IMF ngay cang tang

29




Nguong an toan v€ ng nuoc ngoai dua

trén nghién ctru thuc nghiem

]

e

Kém Trung binh Manh
NPV cua ng so vo1 GDP 30% 45% 60%
NPV ciia no so véi xuat khau 100% 200% 300%
NPV ctia no so v4i doanh thu thué 150% 200% 250%
Dich vu ng so véi 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.




Lich su khung hoang tai chinh
e

+ Dminique Plihon (2008): phan chia khing hoang tai
chinh 1am 4 thoi ky:
+ Thoi ban vi vang (thé ky 1870 dén 1914),
« Thoi gitra hai cudc Dai thé chién (1914 — 1944),
= Thot Bretton Woods (1944 — 1971), va
« Thoi hau Bretton Woods (tir 1971 dén nay).

# Nghién ctru cua Luc Laeven va Fabian Valencia (2008):
thoi ky 1970 dén 2007

+ 124 cudc khiing hoang ngan hang c6 hé thong,

+ 208 cudc khung hoang tién té,
« 63 cudc khing hoang ng quoc gia.
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Mot sO cudce khing hoang tai chinh dién hinh

l

+ Cong ty Nam Duong (South Sea Company) 6 Anh 1720
« Pai suy thoai va “ngay th Ba den t6i” & M¥ 1929

+ Khung hoang no ¢ cac nudc My la tinh dau thap nién 1980
« “Ngay tha Hai den toi” 19/10/1987

« Tan cong dau co Co ché Ty gia chau Au 1992 — 1993

+ Khung hoang & Mexico 1994 — 1995

+ Khung hoang Péng A 1997 — 1998

+ Khung hoang ¢ Argentina 2001 — 2002

+ Khiing hoang tai chinh toan cau tir 2007

+ Khung hoang ng cua Eurozone 2010 - 2012
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Nguyen nhan khung hoang tai chinh
\

Su hoang loan tai chinh -
Thong tin khong can xing

Bong bong gia va ng

Cac bo sung chién lugc trén thi trudng tai chinh
Str dung don bay

Su khong tuong thich gifta ng va tai san

Su khéng chac chan va hanh vi bay dan

Céc that bai cta hé théng diéu tiét, giam sat

Sy Ira doi

Su lay bénh

Céc tac dong cua suy thoai kinh té

e e e A A e
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Nguyén nhan cua khung hoang tai chinh:

su bo sung chién lugc

~

—

reorge Soros (1994): su phan xa (reflexivity) ™

« J. M. Keynes (1936): tro choi cudc thi sac dep
(beauty contest game)

+ Bulow, Geanakoplos, Klemperer (1985): sy bo sung
chién lugc (strategic complementarities): dong co bat
chuoc chién luge cua nguoi khac

+ Cooper va A. John (1988): 101 tién tr1 tu phat sinh
(self-fulfilling prophecies)
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Nguyén nhan cua khung hoang tai chinh:
s dung don bay tai chinh

. . ta lay 1
“Khuéch o
dai thu
'Vay nhap

ng
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Nguyén nhan cua khung hoang tai chinh:
su khong twong thich gitra ng va tai san




Nguyén nhan cua khung hoang tai chinh:
su lura do1




Nguyén nhan cua khung hoang tai chinh:

su khong chic chan va tim 1y bay dan

T ——
« Céc k¥ thuat tai chinh xa la: hop dong hoan doi rui ro tin
dung (CDS)
« Cac cach tan vé cong nghé: dot.com, fintech?
« Tam Iy bay dan (herd behavior)

38



Cac 1y thuyét vé khing hoang tai chinh

- Tién lwong dwoc trd qud thap sv. Gid tri hang héa dwoc tao

- Quy ludt vé ty sudt loi nhudn gidm dan

- Vai tro ciia chinh phii: dénh thué trén loi nhudn dé téi phdn phoi
thu nhap

+ Ly thuyét ciia Minsky (1919 — 1996):

- Khodnh khdc Minky va sw 6n dinh bat on (Stability is unstable)

- 3 hinh thuec tai tro: tai chinh phong ve, tai chinh dau co, va tdi
chinh Ponzi

- Suy thodi: phong vé => phuc héi: dau co => tang trueéng: Ponzi
=> suy thodi: phong vé
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Cac 1y thuyét vé khung hoang tai chinh (tt)

- Mo hinh Diamond va Dybvig (1983)

- Mo hinh Obstfeld (1994)

+ Mo hinh bay dan va mé hinh ky vong thich tng

- M6 hinh bay dan: nha dau tw duy 1y

- M6 hinh ky vong thich vng: nha dau tw khéng duy 1y, ho dua trén
kinh nghiem

40



L}'f thuyét vé khiing hoang tién té

Knr\lf\ﬂh thé LA ths ;é ; \

= Salant va Henderson (1978)
* Paul Krugman (1979), Flood va Garber (1984)
+ Chinh sach vi mé thiéu 6n dinh va ty gia c6 dinh
« Khung hoang Argentina 1981, Mexico 1982
+ M6 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 thir 3
= McKinnon va Pill (1997), Krugman (1998)
+ Khung hoang kép (twin crisis)
+ Khung hoang Pong A 1997 - 1998
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M0 hinh thé hé thir 1




MO0 hinh thé hé thi 2




M5 hinh thé hé thi 3
(nhin tr khing hoang Pong A 1997 — 1998)
P AP A Y N

=




Khung hoang tai chinh ¢ My 2007

+ Khung hoang ng duo1 chuan (subprime)

* Nguyén nhan:

- Fed duy tri 13i suat thap (1%/nim)
- Cac cach tan tai chinh

- Hé thong giam sat bi budng long

- Dénh gi4 tin nhiém thiéu tin cay

- Tam Iy gia nha dat ludn tang

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

- Fed thit chit tién té

- Thi trudong nha ¢ xau di
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Ciang thang ty gia 2009

Ngiy 25/12/2008 Nagiy 24/3/2009
15,500 tng ty gid tir 16,494 fing bién do tir
— Ién 16,9390 VND/USD 395 lén 5% Ngay 26/11/2009
P _ thu hep bién 46
tir 8% xuong 3%
16,500 Bong thiv thng ty gid chinh
thirc ciia NHNN tir 17.034 lén
- —— | 17961 VND/USD
Ngdy 10/2/2010
17,500 ting tV gia oir 17.961
i lén 18.544 VND/USD
18,500 -
1glﬂ] N

Sep08 Dec08 Mar09 Jun-09 Sep-09 Dec09 Mar10
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Khung hoang tién té & Viét Nam?

Mo hinh 1

i \ [ Phathamhta | [ -
Tham hut ngan phiéu chinh phu + Lam phat + sttc ép
sach (kich cau) | tang truéng tin Y ty gla L

3 y k. dung ngan hang r 3 Y

r . % : N

NHNN can thiép
lam suy giam du

(31am kha nang

can thiép deé bao veé —

Du trit giam duwél —

mtuc an toan

t¥ ei4 trit ngoai té
4 ) g E rTé‘in cong no ra, ty k
Céc dot diéu chinh RS el ) diégu Chinil y
Y. T n :
ty glﬂnh]i;leﬂ do == manh — manh sang mirc ty
gia co dinh ma1
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Khung hoang tién té & Viét Nam?

Mo hinh 2

7 -

Kinh té chwa phuc
hé1 va that nghiép
cao

'

/

17

4 R

L4l suat cao lam
gram da phuc ho
va tang that

nghicp

— —_

\
Tang kha nang

pha gia dé ca
thién cong an
viec lam

o

bWl
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Su ky vong pha
gia day mit bing
1ai suat lén cao
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Khung hoang tién té & Viét Nam?
MO0 hinh 3

Stuc ép tang gia
noi teé

NHNN mua

ngoal té can
thlep

Ste ép lam
phat tang cao

|
=
o
|

Tham hut

thwong mai cao

1
1
=

Luoéng von vao

tang manh

NHNN that
chit tién té dot |{—=
ngot
Ngan hang
chayv dua la1
suat
™ &
Luéng vén vao —
chitng la

Tin dung ngan
hang tang
nhanh

Bongbong
chimg khoan
va bat dong san

Ruiro hé thong
ngan hang

Stic ép glam
214 no1 té
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Vai tro cua chinh phu

+ Co s& can thiép cua chinh phu

+ (G1a1 ciru sv. khong giai ciru

+ Khia canh kinh té, chinh tri, phap 1y, ky thuat
« Nguon luc cta chinh phu

+ Van dé thé ché

* Thuong sv. phat

« That bai cia chinh phu

50



