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Khidng hoang tai chinh & cac nwdc thi

trirong méi ndi — Bai hoc kinh nghiém

Chau Van Thanh
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NGi dung
1. Chu ky dong vén va cac cudc khiing hoang
2. Bai hoc quan trong sau méi cudc khing hoang
3. Téac déng cla xu hwéng tang | suat moi
4. Bai hoc gi cho Viét Nam?
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Box 2

Hé-ng |Oat khﬂng hOéng no, tlén Recurrent financial crises

Financial crises have interrupted economic gro\\'ﬂitlmund

té, ngén hang tl‘J’ 19805 dén the world. Roughly 400 of them took place betwegn 1970

and 2013.<A experienced only 35 crises,

m

. pA A z half of them after 2007 <W--» i 21¢
nay [dwng dOt ngOt/thao Chay financial crises, most of them in the 1980s and 1990s, espe-
) cially during the 1997 Asian financial crisis. Currency crises
Vén] were the most prevalent, accounting for half of all crisis epi-

sodes. Banking and debt crises accounted for the rest. It is
\ll”lh(. location and time of the next

>V&n vao 1én, bat ngd ra cling 16N, | | fndnciatcrists:

’ ’ oA ? .~ ~ «? . ’ A

it tin hiéu & gilta dé giai thich vé Financial crises are widespread

Between 1970 and 2013 there were more than 400 banking,
currency, or debt crises.

(number of financlal crises)
35

>Lay nhiém lan d&n nhitng noicé = =
25

nén tang virng manh. 20

sy thay doi.

> Khiing hodng gay suy thodi tram 10

trong ngay ca khi cac hé thong nay R4 O R
Source: Laeven and Valencia (2013).

n hY ~
da n g Va n h a n h tot 1 Note: The shaded bars represent the three years surrounding global recessions—which

occurred in 1975, 1982, 1991, and 2009.

Bién dong dong von

» Khing hoéng lién quan voi bién déng dong vén
- Cac thi trvong von quoc té khong van hanh tron tru trwéc cac cu
séc bén ngoal & cac nwdc dang phat trién

- Dong von rong bién dong manh hon nhidu & cac nuwéc moi ndi
(EMEs) so vai cac nwoc tién tién (AEs) — & AEs, dong ra bu trir
dong vao, tao sy di chuyen tron tru cla cac dong von.

- Cac kich ban dong von vao I6n di kem voi tang tredng GDP tang
tbc, nhwng sau dd tang treéng thwong giam dang ké (Cardarelli
et aI 2009). Vi vay, mo thtre chlr V ngwoc cua dong von rong &
EMEs vuwot thm kiém soat ctia cac nha chinh sach.

- Theo Jich s, cac dong d4u twtai chinh bién dong nhieu hon va
sy bién dong nay cang gia tang gan day. Cac dong von ngan
hang thwong it bien dong nhwng ciing thay ddi manh & thoi ky
khing hoang. FD| 6n dinh hon nhiéu,& EMEs, nhung ciling gia
tang bién dong gan day do sy tang téc vay mwon cla cac cong
ty con it von.

(IMF 2011)
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3 chu ky dong von dbi véi EMs
Cudi 1970s, két thic bdi khiing hoang ng quéc té 1982-89
< 1990-96, két thic bdi khiing hoang chau A 1997-98
+  2003-2008, két thic béi GFC 2008-09
> Dongtht tu???
Private Capital Inflows to Emerging Market Economies
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Sau khi Fed c6 du kién tang 13i suat “taper talk” vao
5/2013, dong von vao EMs ddo chiéu lan nira
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Ngudn: Trich tir Frankel (2015)
Jay Powell, 2013, “Advanced Economy Monetary Policy and Emerging Market Economies.”

Speech at the Federal Reserve Bank of San Francisco Asia Economic Policy Conference, Nov.
frbsf. i 1 1 i

Khung hoang & cac nwéece thi tredng
moi noi EMs tw 1970s dén nay

e 2 Chu ky bung phét - d6 v& dau (Boom-bust
cycle) trwéc cac dong von vaolra
» Tan cong tién té (Speculative attack)
« Lay nhiém (Contagion)
e Dirng dét ngét (Sudden stops)
e Chu ky tht 3
« Bung phat 2003-2008
* Khiing hoang (GFC) 2008-2009
» Giam g6i QE va kha nang tang lai suat Hoa
Ky (kh&i bao tir 5/2013)

Nwéc c6 dac diém gi thi bi anh hwéng nhiéu nhat? Bai hoc la gi?

0\
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Ba thé hé Khing hodang tién té

M6 hinh khiing hoang tién té thé hé dau tién (Krugman,1979)
o NHTU cb gang cb dinh ty gia dwéi mirc can bang thi trwdng, ban ra FR
» FR giam sut, tAn céng dau co

» DA&n dén that chat tién té, tang l&i suat, giam san lwong va viéc lam

Episodes that inspired model  "Whose fault is it?"and why Seminal authors
Bretton Woods crises 1969-73;  Macro policies: Krugman (1979);
1980s debt crisis excessive credit expansion Flood & Garber (1984)

Ngudn: Frankel 2015

Ba thé hé Khing hodang tién té

M®& hinh khiing hodng tién té thé hé hai (Obstfeld,1994)

« Khéng do FR gidm ma la kha ndng danh d6i muc tiéu ( ¢b dinh ty
gia va toan dung viéc lam)

« Nha diu co nhan ra va tn cong tién té

« Tang lai suét, budc tir bd ché do neo ty gia

Episode inspiring model "Whose fault is it?" Seminal authors
ERM crises 1992-93: Inter-national 1. Speculators’ game
. . Obstfeld (1994);
Sweden, France financial markets: stfeld (1994) ;
) L 2. Endogenous monetary policy
multiple equilibria Obstfeld (1996), Jeanne (1997)
3. Bank runs

Diamond-Dybvyg (1983),
Chang-Velasco (2000)

4. With uncertainty
Morris & Shin (1998)

@ Ngudn: Frankel 2015
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Ba thé hé Khing hodang tién té

M6 hinh khiing hoang tién té thé hé ba (Dooley, 2000)

» Bong bong tai chinh tai tro bdi dong vén vao, tAn cong tién té va
pha gia quy md Ién

e Tac dong pha gia Ién BCDTS cla ngan hang va doanh nghiép
c6 lveng no nwdc ngoai lon

« DAan dén giam tin dung va dau tw, san lwong va viéc lam, cham
ngoi nhirng dot pha gia khac

Episode inspiring model "Whose fault is it?" Seminal authors
Emerging market crises of  Structural fundamentals: Dooley (2000) insurance model;
1997-2001 moral hazard Diaz-Alejandro (1985);

G italism” McKinnon & Pill (1996);
(“crony capitalism”) Krugman (1998);

“borrow to undertake dubious projects, Corsetti, Pesenti & Roubini

if th j [
out if the projects go bad Rebelo (2001)

Nguén: Frankel 2015

knowing the government will bail them (1999); Burnside, Eichenbaum &

/

/

Céac nwdc EMs bj tadc dong manh nhat
b&i khung hoang 1980s va 1990s

« Khing hoang n¢ va khung hoang tai chinh (1982,
1994, 1997-98)
e Chi bao canh bao sém cé y nghia
* FR yéu (so ng’ $ ngén han)
» Nbi té bi dinh gia cao (Ién gia thuc)
e Tham hut CA I&n va kéo dai
 Thanh phan dong vén vao [no ngén han, ng' ngoai
té, ...]

Sachs, Tornell, & Velasco (1996) "Financial crises in emerging markets: lessons from
1995,” BPEA.

Frankel & Rose (1996) "Currency Crashes in Emerging Markets," JIE.

Kaminsky, Lizondo, & Reinhart (1998) “Leading Indicators of Currency Crises," IMF Staff
Papers.

Kaminsky & Reinhart (1999) "The twin crises," AER.
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Cac nuwdc EMs dirng vikng tredc
khung hoang tai chinh toan cau 2008

* Nho& bai hoc thap nién 1980s va 1990s
» CAc chi bao s&m van hanh tbt
* FR cao hon
« Ty gia héi dodi linh hoat hon
e CAtham hut it hon
» No bang ngoai té it hon (tdng vén cb phan va FDI,
va no nbi té)
e Chinh sé&ch tai khéa it thuén chu ky hon (ngan séach

chinh phi manh hon vao giai doan bung nd 2003-
2008)

Lan séng dong vén bung nd giai doan 2003-08
khac v&i cac chu ky trwdc dé nhu thé nao?
 BRICs: Trung Quédc, An D6 nhan nhiéu dong vén tw
nhan
» Hau hét EMs da khong dung dong vén vao tai tro
CA<O,
e Matich trlr FR
 DONng vdn co tinh thuan chu ky nhiéu hon
2003-08: KA>0 trong khi CA>0 kéo theo tang FR
 Hau hét nwéc thu nhap trung binh khéng chon ¢b dinh
ty gia
* Vay doé la it hon
* Vay noi t& va FDI nhiéu hon
=> it chiu hién twgng dirng dét ngot

~
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4 ] N
Cac nuc’yg thi trwdng mgS’i noi nao bi tac déng
manh nhat béi tuyén bo giam QE3 (5-6/2013)?

5 ndm sau s kién 2008, nhiéu nwdc quay lai tinh
trang
* CA<O
e Lam phat cao hon
* N¢’ ngoai té khu viec doanh nghiép
 Ngan séch yéu

» Cac nudc Ems bj tAc dong bdi tuyén bd giam QE3
(5-6/2013) c6 dac diem gi? [Dong von ra]
* Nwéc c6 CA<O0 Ién
* Nuwdc co ty gia bj dinh gia cao (lam phat)
o Trwéc dé c6 dong vén vao Ién

gabéo b4y gid: Phan (rng clia Nhat va TQ khi US tang |&i suat do gidam QE3 c6 thé

3 (1) RMB va Yen bi strc ép mét gid; (2) cac nwdc nay bj ép bude tang lai suat
am chong choi dong von thao chay (diéu nay gay tré ngai cho nén kinh té ctia ho)

- >

Cac nudc cd CA<O bj tdc dong mat gid tién té manh hon sau
“taper tantrum” vao 5/2013

Exchange Rate Change (May-Dec 2013) vs. CA Balance
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Souece DatEstresy, WED and SEaff Caloilatons Mishra, Moriyama, N’Diaye & Nguyen,

“Impact of Fed Tapering Announcements on Emerging Markets,”

IMF WP 14/109 June 2014 /
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Cac nudc c6 lam phat cao hon ciling bi tdc dé6ng mat
gia tién té manh hon sau “taper tantrum” vao 5/2013

in 5 Exchange Rate Change (May-Dec 2013) vs. Inflation
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Mishra, Moriyama, N’Diaye & Nguyen,

“Impact of Fed Tapering Announcements on Emerging Markets,”
K IMF WP 14/109 June 2014
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Cac bién sb trd thanh chi bdo du bdo manh nhat vé khiang
hodng clia quéc gia:

1. Dy trir 2. NOi té bi dinh gia cao

0% 10% 20% 30% 40% 50% 60%

Reserves

Real Exchange Rate
GDP
Credit

CurrentAccount

Money Supply
Budget Balance
Exports or Imports
Inflation

Equity Returns
Real Interest Rate
Debt Profile

Terms of Trade

I
% of studies where leading indicator was found to be
statistically signficant

(total studies = 83, covering 1950s-2009)

Political/Legal

Contagion

Capital Account
External Debt

I I I
Saurce: Frankel & Saravelos (3012)
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Vai tro dw trir ngoai hoi (FR)
 Ng&n ndi té 1én gia (khi vén vao)
 Han ché tham hut CA
 Phong ngtra ndi t&é mat gia (von ra)
« Can thiép thj trwérng ngoai héi
« Kha nang bao vé ty gia
» Chi bao tét nhat vé khiing hoang tai chinh
toan cau (qua khi)
» Phat huy vai tro & cac cudc khing hoang trwéc dé

« Nhwng khéng hiru hiéu & 1an tuyén bd gidm goi
QE3 clia Fed (2013)

Cudc nbi chuyén vé kha nang tang i suat cia Fed
kéo theo sy mat gia tién té lon & nhom “fragile EMs”
so v&i nhom khac /

Figure 1: Foreign Exchange Rate and Tapering “Events”
Aizenman, Binici & Hutchison,

§ 1 "The Trangmission of Federal Reserve
Tapering News to Emerging Financial Markets,|
P 2014 nber.org/papers/w19980.pdf
= | “We group emerging
-~ markets into those with
‘robust’ fundamentals
g (qurrent account surpluses,
- gh international reserves
nd low external debt) and
7 hose with ‘fragile
fundamentals
and, intriguingly, find that the stronger group was
gg 4 more adversely exposed to tapering news than
. the weaker group. News of tapering coming from
T T T T T Chairman Bemanke is associated with much
larger exchange rate depreciation, drops in the
Nov1 Feb1 May1 Aug Nov1 stock market, and increases in sovereign CDS

spreads of the robust group compared with the
fragile group.

A possible interpretation is that
tapering news had less impact on
countries that received fewer
inflows of funds in the first
instance.”

Robust Group = === === Fragile Group

Notes: Vertical dashed lines indicate Bernanke’s tapering announcement dates (20 March 2013, 22
May 2013, 19 June 2013) as described in data section. For each country. nominal exchange rate
(national currency per US dellar) index is constructed by setting equal “1” at the beginning of our
nple, 27 November 2012. The (unweighted) average for “robust group” (Peru, Israel, South
ea. Malaysia. Philippines. Thailand, Bulgaria, Russia, Hungary) and “fragile group” (Turkey.
uth Africa. Argentina. Brazil. Chile. Columbia, Mexico. India. Indonesia. Pakistan, Ukraine.
zech Republic. Latvia. Lithuania, Poland, Romania) is taken on each day over the sample.
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Tai sao “it khi v& no hon trwdc”?

Carmen Reinhart (11/2017)
* S6 lieu 200 nam, Khiing hodng va v& no':
1. Dong vén ra/vao
2. Gia hang héa co ban tang/giam
3. L&i suét thé gidi tang/gidm
e Taisao it v® no?
1. Chinh séch tai khoa va tién té it thuan chu ky hon
2. Chinh sach quan ly vi mé khén ngoan hon
3. Trung Québc?
o Tuy nhién: chu ky tang |&i suat sap dén

The Curious Case of the Missing Defaults
https://www.project-syndicate.org/commentary/missing-emerging-market-debt-
defaults-by-carmen-reinhart-2017-11

Trung Qudc v&i chau Phi

Hannah Ryder (24/11/2017)

* 90% of Zimbabweans are unemployed or underemployed, compared
to 39% of Kenyans.

¢ Since 2000, China has offered Kenya $6.8 billion in loans for
infrastructure projects, compared to $1.7 billion for Zimbabwe. Loan
conditions often include a requirement to hire Chinese employees.

e Cumulative Chinese foreign direct investment since 2003 has reached
nearly $7 billion in Zimbabwe, compared to $3.9 billion for Kenya. Year
on year, more Chinese money is flowing to Zimbabwe as well.

e Trade: Kenya’s exports to China totaled $99 million, while it imported
from China a staggering 60 times that amount. Even taking into account
imports of materials tied to Chinese-built infrastructure, this is an
exceptionally wide bilateral deficit.

* Job: Zimbabwe, on the other hand, despite its slow growth rate,
exported $766 million worth of goods to China in 2015, and imported
$546 million. Most surprisingly, Zimbabwe’s exports were not restricted
to minerals and metals, as one might assume, but also included tobacco
and cotton, products that are relatively more labor-intensive, meaning

Mot i Cregtion at hoie: Gan day: Malaysia, Myanmar...

The China Factor in Kenya and Zimbabwe
https://www.project-syndicate.org/commentary/chinese-investment-zimbabwe-
\ kenya-by-hannah-ryder-1-2017-11

1/7/2019
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The New Abnormal in Monetary Policy

i1l

()

NOURIEL ROUBINI
JUL 10, 2017
* NEW YORK - Financial markets are starting to get rattled by the

winding down of unconventional monetary policies in many advanced
economies. Soon enough, the Bank of Japan (BOJ) and the Swiss
National Bank (SNB) will be the only central banks still maintaining
unconventional monetary policies for the long term.

The US Federal Reserve started phasing out its asset-purchase
program (quantitative easing, or QE) in 2014, and began normalizing
Interest rates in late 2015. And the European Central Bank is now
pondering just how fast to taper its own QE policy in 2018, and when to
start phasing out negative interest rates, too.

Similarly, the Bank of England (BoE) has finished its latest round of QE
— which it launched after the Brexit referendum last June — and is
considering hiking interest rates. And the Bank of Canada (BOC) and
the Reserve Bank of Australia (RBA) have both signaled that interest-
rate hikes will be forthcoming.

https://www.project-syndicate.org/commentary/unconventional-
monetary-policy-new-normal-by-nouriel-roubini-2017-07#comments

Hiéu ng Hoa Ky tang lai suat?
» Cong thirc ngang bang |&i suat
e Cac kha nang xay ra?

2008: GDP = -0.3%, Unemployment = 6%, Inflation = 0.1%
Jan 22|3.5%
Man 30 [3.0% [Tax rebate
Mar 18|2.25%|Bear Stearns bailout.
Apr 30[2.0%
Oct 8 |1.5% |Lehman fails. Bank bailout approved. AlG bailout.
Oct 29]1.0%
Dec 16/0.25%|Effectively zero. The lowest fed funds rate possible
Fed Chair Janet Yellen (February 2014 - January 2018)
2015: GDP = 2.6%, Unemployment = 6%, Inflation = 0.7%
Dec 170.5% [Growth stabilized
2016: GDP = 3.2%, Unemployment = 4.6%, Inflation = 2.1%
Dec 14J0.75%|
2017: GDP = 2.6%, Unemployment = 4.1%, Inflation = 2.1%
Mar 15[1.0% |
Jun 14]1.25%|Fed was steady on its path of normalizing its benchmark rate
1.5%

Dec 13
2018 6/2018
Mar 21|1.75%|Fed projects steady growth. 9/2018

Sources: New York Fed. "A History of Fed Leaders a 12/2018 " The New York Times
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Chirng kh'oén the gi®i dong
loat di xuong vi My nang lai
suat (19/12/2018)

https://vnexpress.net/kinh-doanh/chung-
khoan-the-gioi-dong-loat-di-xuong-vi-my-
nang-lai-3857059.html

Chirng khoan Nhat Ban lap day mai, hang loat thi triweng chau A khac ciing néi got
My di xuéng.

Tai Nhat Ban, thi trieong chirng khoan I1&n nhat chau A, chi sé Nikkei 225 hién giam
2,8% xubng day 9 thang méi. Kospi (Han Quéc) cing mét 1,35%.

MUrc gidm tai thi trwéng Trung Quéc nhé hon. Shanghai Composite mat 0,82%, con
Hang Seng Index (Hong Kong) mat 1,13%. Chi s6 MSCI chau A - Thai Binh Dwong
hién gidm 1,08%. Hang loat thj trwdng khéac, tir Australia, Malaysia, Thai Lan,
Singapore dang di xudng.

Chirng khoan My hém qua ciing gidm diém. Chi sé S&P 500 mét 1,54% xubng thap
nhét ké tir thang 9/2017. Wall Street dang hwéng téi thang 12 gidm manh nhéat ké tir
n&m 1931 - dinh diém cudc Pai suy thoai.

Nguy&n nhan ctia viéc nay la Cuc Dy tri¥ lién bang My (Fed) vira nang |&i suat cho
vay qua dém gilra cac ngan hang My thém 0,25%, Ién quanh 2,25-2,5%. Nam t&i, ho
dw dinh nang l&i thém 2 Ian niva.

L&i suat ngang bang (chi phi tai tro bén ngoai, phi bu rdi
ro quéc gia va ty I8 mét gia ndi té ky vong) gidm trong
thoi ky bung phat va tdng khi khiing hodng. Néu theo xu
huwéng nay, chinh sach tién té cé tinh thudn chu ky va
lam trém trong thém sw bién déng san luong. Nhung
néu tang |ai suét trong thoi ky buing phét va gidm |ai
suét khi khing hoéng, di nguoc xu huéng ai suét
ngang bang, thi c6 thé 1am té hon tinh trang bét én ty

gia héi doéi.

Chinh séch tién té theo huéng nao cling gap kho!

/" Giai thich co ché ciia 1ap luan sau day )

— >/
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Téng ba muc nay trwdc khiing hodng 2007-08 # 8-10%, sau 9-2008, én 20%,
vi ca phi bu rdi ro va ty 1&é mét gia ky vong déu cao hon. Chi phi vay mwon nay
déng vai trd nhu mét mire san dbi véi lai suat bang ndi té, ma ta cé thé goi la
|ai suét ‘ngang bang’. Tinh trang canh tranh khéng hoan héo trong khu vuc
ngan hang va quy dinh du trir bat budc cao déi véi tién glri c6 thé cung phat

huy tac dung lam tang lai suat cho vay Ién trén mdc san nay va gay strc ép doi

v6i lai sudt tién glri. VAn dé cta cac nwéc dang phat trién
+Noi t& mét gia va ky vong mét gia
*Rui ro quéc gia cao hon

khdng hoang, khan +“San lai suat” trong nwéc qua la mrc san

Phi bu rdi ro déi vé &ng subt thoi ky

déi véi 1ai suét trong nwéc c6 xu hwéng tang lén vao nhivng lic nén kinh té
bwéc vao suy thodi, lam tinh hinh cang té hon. Déi lai, khi tai trg nwéc ngoai
ddi dao, phi bu rdi ro c6 xu hwéng giam va sy mat gia noi té gay strc ép vira
phai hay duoc thay thé bang sw lén gia. Vi thé, 1ai suét ‘ngang bang’ c6 xu
hwéng gidm khi nén kinh t& mé& réong nhanh chéng.

Ngudén: Ocampo va ddng sw (2009)

Két luan

» Ba lan song dong vén di cung nhirtng cudc khang
hoang tai chinh & EMs ké tir 1970s.

o Lan song thi ba (2003-08) va xu huwéng gan day
(kha nang Fed tang lai sut) voi dac trwng dac
biét can lwu y — Cac chi bao truyén thdng khéng
con la bai hoc duy nhét va lién tuc thay ddi tao
thanh thach thiec Ion cho cac nudce thi tredng
m&i néi (EMs) va cac nuwéc dang phat trién.

» Bai hoc gi cho Viét Nam?
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