KHUNG HOANG TAI CHINH
O CAC NUOC THI TRUONG MOI NOI
VA NHONG BAI Hoc KINH NGHIEM

“Néu bgn ng' ngan hang mét tram bang,
ban dang c6 van dé. Nhung néu ban vay
ngan hang mét triéu bang, ngdn hang dang
Qdp van de’*.

John Maynard Keynes

“Néu ban vay ngan hang mét ty bang thi
tat ca moi ngueoi dang gap van dé”>.

The Economist

Céc cudc khung hoang tai chinh® gay can tré tang truong kinh té
caa nhiéu qudc gia va trén pham vi toan cau mét cach hét sic
nghiém trong. Riéng giai doan 1970-2013 da xay ra khoang 400
cudc khing hoang, 35 cudc xay ra & cac nudc tién tién giau co,

1 "If you owe your bank a hundred pounds, you have a problem. But if you owe

your bank a million pounds, it has". John Maynard Keynes.

"If you owe your bank a billion pounds everybody has a problem"”. The

Economist.

¥ Khing hodng tai chinh thudng duoc hiéu 1a tinh hubng ma gia tri cuia mot
dinh ché tai chinh hay tai san tai chinh sut giam nhanh chéng. Thong thuong
thi xu huéng nay di kém véi hién tuong rat von hang loat & cac ngan hang do
céc nha dau tu béan thao tai san hay rat tién vi lo so gia tri ciia cAc tai san nay
rot gia dot ngot.
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ntra trong s6 do dién ra sau nam 2007. Cac nudc thi trudng MG
noi (EMs) hang chiu 218 cudc khung hoang tai chinh, hau hét
cac cuoc khung hoang nay xay ra vao giai doan thap nién 1980
va 1990; trong d6 khing hoang tién té chiém da s6, s6 con lai la
khang hoang no va khang hoang ngan hang. Van @ dang luu y
la & chd khong thé ndo du béo chinh xac noi nao va lic nao thi
khung hoang xay ra (Laeven va Valencia, 2013). Liéu co bai hoc
gi ¢6 thé rut ra nham gidp cac qudc gia, nhdt la cdc nude dang
phat trien va cac nuéc EMs 6 thé trdanh dwoc nhing cugc
khuing hodng tuwong tu trong tuong lai?

Céc chu ky dong vén

Lich sir cho thdy tat ca cac cudc khang hoang déu c6 lién quan
véi bién dong caa dong von. Céc thi truong vén qudc té khong
van hanh tron tru trudgc cac cl sé¢ bén ngoai ¢ cac nudc dang
phét trién va cac nudce thi tredng méi ndi (EMs). Dong vén rong
bién d6ng manh hon nhiéu & cac nudc thi trudng méi ndi (EMs)
S0 Vi cac nudc tién tién (AES). Trong khi ¢ cac nude AES, dong
ra bu trir dong vao, tao sy di chuyén tron tru cua cac dong von,
thi & cac nuéc EMs, cac kich ban dong vén vao 16n thuong di
kém mdi khi cac nén kinh té nay c6 ting truong GDP ting tdc,
nhung sau d6 ting trudng thuong giam dang ké (Cardarelli et al,
2009). Vi vay, md thic chiz ¥ nguroc cua dong von rong ¢ cac
nuéc EMs vuot tam kiém soat caa cac nha chinh sach. Theo lich
stt, CAC dong dau tir tai chinh bién dong nhiéu hon va sy bién
dong nay cang gia ting thoi gian gan day. Cac dong vén ngan
hang thuong it bién dong nhung ciing thay d6i manh & thoi ky
khung hoang. FDI 6n dinh hon nhiéu & cac nudéc EMs, nhung
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cing gia ting bién dong thoi gian qua do sy ting toc vay muon
cua cac cong ty con it vén (Quy Tién té Qudc té IMF, 2011).

Céc dong tai tro vbn di vao cac nude dang phat trién va cac nude
EMs qua nam kénh chu yéu va thuong dugc nhin qua ling kinh
cta can can thanh toan (BOP) hang nam. Nhu ching ta di biét,
can can thanh toan (BOP) cua mét qubc gia bao gom hai tai
khoan quan trong, tai khoan vang lai (CA) va tai khoan vén va
tai chinh (KA). Theo céch hiéu truyén thdng, hai tai khoan nay
nghich ddu nhau. Mdi khi CA tham hut thi KA thing du; tac 1a
mdi khi thu nhap qudc gia it hon chi tiéu ndi dia thi ngudn tai tro
tir dong von vao 16n hon dong vén ra. Lic ndy, dit nudc try
thanh nudc di vay rong. Céc dong von nay di qua nam kénh
chinh®, bao gdbm: (1) trai phiéu, (2) ngan hang, (3) vay chinh
thirc, (4) dau tu truc tiép nudc ngoai FDI, va (5) ¢b phiéu doanh
nghiép. Ba nhom dau duoc goi 14 tai tro von biang no (debt
finance) va hai nhoém sau goi 12 tai tro bang von c¢b phan (equity
finance). Viéc phan biét gitra “tai trg bang no” va “tai tro bang
vén ¢6 phan” co lién quan dén kha ning thanh toan khi qudc gia
roi vao suy thoai hay ddi mat vai cac cl soc vé diéu kién trao doi

* Keénh tai trg vén chii yéu cho céc quéc gia bao gdm: (1) Trai phiéu (Bond
finance) [tang manh sau 1990s do ty do hda thi truong chinh], (2) Ngan hang
(Bank finance) [dau 1970s-cubi 1980s, giam dan 1990s], (3) Vay chinh thic
(Official lending) [qua Ngan hang Thé gii (WB), nhung ty trong ngay cang
giam dan], (4) FDI [ngudn vén quan trong tir sau WWII], va (5) Cé phiéu
doanh nghiép (Portfolio investment in ownership of firms) [do phong trao “tu
nhan héa” ting manh dau 1990s]. Céc dong 1, 2, 3 goi la “tai trg bang no”
[Debt finance] va dong 4,5 g0| 1a “tai tro bang vén c6 phan” [Equity finance].
Phan biét “Debt finance” va “Equity finance™ lién quan dén kha nang thanh
toan khi quédc gia suy thoai hay soc TOT. Ngoai ra, Quy Tién t& Qubc té (IMF)
con phan thanh FDI va Non-FDI nham nhan manh tinh chat dai han va ngan
han cua cac dong vén.
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ngoai thuong. Khi qubc gia roi vao khé khin hay khung hoang,
trach nhiém “no” ddi voi ba nhom dau (“tai trg bang no™) sé kho
khin hon nhiéu vé& mit nghia vu thanh toén.

K& tir thap nién 1970 dén nay, thé giéi da chimng kién ba chu ky
dong von vao-ra hay con goi 1a chu ky bing phat-sup dé & cac
nudce dang phat trién va cac nuéc EMs. Chu ky thi nhdt bat dau
bang dong vén vao & cudi thap nién 1970 va két thic bang cudc
khung hoang ng thap nién 1980 (lich str goi 1a mot thap nién bi
danh mat cua chau My La tinh giai doan 1982-1989, bét dau khi
Mexico khong tra dugc ng va lan rong vao thang 8/1982). Chu
ky thi hai ma ra boi dong von vao giai doan nira dau thap nién
1990 (1990-1996) va két thic bing mot loat cac cudc khing
hoang tai chinh, trong d6 dang luu y la khung hoang tai chinh
chau A 1997 (khung hoang ddng peso cia Mexico vao thang
12/1994; roi dén Thai Lan khung hoang tai chinh thang 7/1997;
tiép theo 13 Nga pha gia va khéng tra duoc no vao thang 8/1998
va tinh trang twong tu ¢ Brazil; sau d6 dén luot Thé Nhi Ky tir
bo muc tiéu ty gia vao thang 2/2001; thang 1/2002, Argentina
tiép ndi chudi truc trac bai viéc tir bo co ché Hoi dong tién té va
V& ng). Chu ky thiz ba danh diu bang mét lan séng vén vao cac
nuéc EMs nhirng nim 2003-2008, nhat 1a khéi BRICS (Brazil,
Nga, An do, Trung Quéc va Nam Phi) va lai két phic bai cudc
khung hoang tai chinh toan cau 2008, va sau dé la khing hoang
Euro 2010.

Hién nay, cac nha kinh té dang dé cap dén kha ning caa mot chu
kp thiz zue c6 thé dién ra voi dau méc 1a 10i tuyén bd kha nang
tang 13 suat cua Cuc Du trir Lién bang Hoa Ky (Fed)vao thang
5/2013. Cir thé tir d6 dén nay, mdi khi Fed nhoém hop thi ching
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ta lai nghe tin ho xem xét kha niang hay chuan bi tang Iai suat
(thuc té 12 Fed da bon lan tang i suat ké tir thang 12/2015 cho
dén ngay 14/6/2017). Tin hiéu bat 6n ¢ nhiing Ian nhu vay 1a
dong von thao chay ra khoi cac nuéc EMs va cac nuéc dang
phét trién, thi treong ching khoan bién dong, dong tién cac nudce
nay mat gia. Nhung kha ning tao ra khang hoang 1an nay xem ra
la khong 16n do hau hét cac nudce da co thé rut ra nhirng bai hoc
bé ich tir cac cude khung hoang trude d6. Bén canh dé, Fed ciing
tuyén bd kha nang tang Iai suat theo 16 trinh, chinh vi thé s
chuan bj ciing duoc thuc hién timg budc mot cach ¢ trat ty hon.
Cau hoi quan ngai cua cac nha kinh t& d6 1a di cho kha nang xay
ra cuoc khung hoang tai chinh tiép theo Ia thap; nhung van dé
quan trong hon & day chinh 1a cac nudc da co thé rut ra nhitng
bai hoc hitu ich gi nham cé thé tranh mot cudc khang hoang
tuong tu?

Cdu tric dong vén va nhiing tac déng ciia chiing 1én nén kinh
té vimo
Piém dang luu y caa cdu tric dong von vao & hai chu ky dau
tién mang dac trung chung la CA thdm hut duoc tai tro boi KA
thang du. Piéu ndy rat dang voi ban chat truyén thng cua dong
vén trong kinh té hoc chinh thdng - khi thu nhap quéc gia khong
du trang trai chi tiéu noi dia thi quéc gia s& phai di vay rong tir
bén ngoai. Riéng & chu ky thir ba, tinh chat thudn chu ky cua
dong von da bt dau xuét hién vao giai doan 2003-2008. O nhiéu
qudc gia, ca CA va KA thing du (hay con goi la “thing du kép”
cua BOP) di cuing véi xu huéng tich liy nhanh du trit ngoai hdi
nham 6n dinh ty gia hdi dodi & cac nudc c6 dong vén vao gia
tang. Tuy nhién, dién bién nay ciing d4 tao ra nhitng thach thic
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vé bo ba bit kha thi va nhitng tac dong 1én nén kinh té vi mé cua
cac quéc gia nay.

Sau day, chdng ta hay tim hiéu tdc dong ciia dong von vao va ra
nhu thé nao di vai nén kinh té vi md cua mot quéc gia. Trudc
tién, nhirng tac dong cé thé thiy duoc cia dong vén vao va ra sé
thé hién boi mot s6 khia canh sau: (1) ty gia héi doai va thi
tredng ngoai hdi bién dong; (2) gia ca tai san tai chinh thay doi;
(3) thi trudng bat dong san va gia bat dong san trdi sut; (4) ting
trudng tin dung; (5) xu hudng st dung don bay tai chinh cua céc
doanh nghiép va cac nha dau tu; va (6) cau tric kinh té bj bop
méo. CAc tin hiéu nay s& bién dong manh trude xu hudng vaol/ra
hay ra/vao cua cac dong von qudc té.

Nhitng phan tng kha di vé mat chinh sach nham di pho véi cac
dong von vao va ra cd thé ké dén nhu: (1) chinh séch vi mé quan
ly cau noi dia; (2) kiém soat von Iam cham tién d6 dong von
vaolra; (3) chuyén dong vén vao nhitng hudng di it gay thiét hai;
va (4) diéu tiét hé thong tai chinh noi dia. Mot sé cach thirc ddi
ph6 trudc mot dong vén ra co thé dugc vi du nhu 13 cho phép
dong tién di ra cd kiém soét, can thiép bang chinh sach tién té vo
hiéu hda, cho phép noi t& mat gia, tai 1ap kiém soat von,... Tuy
nhién, can nhé rang mdi lua chon déu c6 nhitng hé qua cua no.

Cho dén nay vé mat hoc thuét, d3 c6 ba thé hé khung hoang tién
t¢ dién ra va duogc giai thich boi nhitng mo hinh khac nhau (xem
Phy luc). M6 hinh khing hoang thé hé dau tién (Krugman,
1979), ngan hang trung wong (NHTU) ¢ gang cd dinh ty gia
dudi mac can bang thi truong trong khi ciu ngoai hdi ting
manh, ho tiép tuc béan ra du trit ngoai héi (FR), FR giam sut va
d6i mat véi tan cong dau co; dan dén that chat tién té, ting 1ai
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sut, giam san lwong va viéc 1am, khang hoang xay ra. Mé hinh
khung hoang tién té thé hé hai (Obstfeld, 1994), khing hoang
khéng phai do FR giam ma 1a do kha niang danh déi muc tiéu
(phai chon gitra ¢ dinh ty gia va toan dung viéc 1am; két cuc dé
thdy d6 1a cac nudc roi vao tinh hudng nay thuong chon céch
ctu nén kinh té huéng dén toan dung viéc 1am; diéu nay yéu cau
hy sinh ty gia do phai ha 14i suat dé kich thich nén kinh té), cac
nha dau co nhan ra va thuc hién tan céng tién té dan dén khung
hoang. M hinh khung hoang tién té thé hé ba (Dooley, 2000) la
do bong béng tai chinh tai tro boi dong vén vao, tin cong tién té
va pha gié quy mé lén. Tac dong pha gié 1én bang can dbi tai san
cua cac ngan hang va doanh nghiép cé lwong no bing ngoai té
I6n dan dén giam tin dung va ddu tu, san luong va viéc 1am,
cham ngoi nhitng dot pha gia khac. Khing hoang tat yéu xay ra.

Bai hoc rut ra ter cac cugc khiing hodng

Nhiéu nghién ctru® da ¢ ging giai thich va gitip rit ra nhiing bai
hoc hitu ich tir cac cudc khung hoang cta hai lan séng dau tién
vao thap nién 1980 va 1990. Péi véi nhitng nude roi vao khing
hoang, céc chi béao canh bao sém duong nhu van con d6 nhiéu y
nghia nhu 1a: (1) du trit ngoai % (FR) yéu (so véi no ngian han
b::ing ngoai t¢); (2) nodi t& bi dinh gia cao (ty gia héi doai 1én gia
thuc); (3) can can vang lai (CA) thidm hut 16n va kéo dai; (4)
thanh phan dong vén vao bao gém no ngoai té va no ngin han
chiém ty trong 16n (vé co ché, cac nudc vay no dang nay s& dé

® (6 thé ké dén nhu 12 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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chiu tac dong cua hién tuong “dung dot ngdt” (sudden stop),
“mat can xtmg tién t&” (currency mismatch) va “vén thao chay”
(capital flight)). Do vay, bai hoc tranh khing hoang sau dé
thuong 1a: ting tich liy du trit ngoai hdi (FR); kiém soat tot lam
phat trong nude va cho phép ty gia linh hoat hon; cung cb ning
luc canh tranh va gidm tham hut thuong mai; va giam vay ng
bing ngoai té va giam vay ngan han.

Minh chimg cho tinh hiéu nghiém cua cac bai hoc nay 1a dén
cudc khing hoang tai chinh toan cau 2008 cua lan séng dong
von thir ba, cac nudc dang phét trién va cac nudc EMs thuoc
nhom thanh cong va ding viing hay it chiu tac dong ctia khung
hodng hau nhu déu di thuc hién rat tdt nhiing van dé sau: (1) dat
mirc dy trit ngoai hdi FR cao hon; (2) ty gia hdi doai linh hoat
hon; (3) CA thdm hut it hon; (4) no bang ngoai té it hon, ting
v6n cd phan va FDI; va ting ty trong no bang noi té); (5) chinh
sdch tai khoa it thuan chu ky hon, dac biét 1a ngan sach chinh
phti manh hon trong giai doan dong von bung n6 (hay chinh
sach tai khoa huéng dén nghich chu ky nhiéu hon).

Tuy nhién, 5 ndm sau sy kién khing hoang tai chinh toan cau
2008, bang chimg ciing cho thdy nhiéu nude lai co xu hudng
quay tré lai nhitng diém yéu c¢b hiru ban dau (CA tham hut ngay
cang 16n, lam phat cao hon, ng bé“mg ngoai t¢ cua khu vuc doanh
nghiép gia tang, ngan sach chinh phu thdm huyt 16n,...). Chinh
nhitng diém yéu nay dd mot 1an nita de doa su on dinh cta nén
kinh té vi mé ctia ho. Nhu chiing ta da biét, Hoa Ky véi nhiing
déu hiéu kha quan dan cua nén kinh té da bit dau phat di tin hiéu
chidm dut goi kich thich néi 1ong dinh lwong QE3 ctia minh va
kha ning ting 1i suit. Thuc té& vao thang 5/2013, Fed da tuyén
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b kha ning ting 131 suat va thuc t& diéu ndy di dién ra. V& mat
kinh té, du bao dbi voi mot s nuwdc nhuw Nhat Ban va Trung
Qudc khi Hoa Ky tiang I4i suat c6 thé 1a: (1) RMB va Yen bj sic
ép mat gi&; (2) cac nudc nay bi ép budc ting Iai suat nham
chdng choi dong vén théo chay (diéu nay gay tré ngai cho nén
kinh té caa ho). Bang ching cho thiy nhimg nudc ¢ lam phéat
cao hon va tham hyt CA Ién hon di phai chiu mét gia tién té
manh hon vao thoi diém Hoa Ky tuy@n b kha ning ting 13i suat
thang 5/2013 nhu Brazil, Indonesia va Thé Nhi Ky°. DU vay,
diém dang luu ¥ 13 tac dong nay hau nhu dién ra ¢ rat nhiéu
nudc ké ca nhitng quéc gia ¢ nén tang vi md vitng manh (CA
thang du, FR cao, ng nudc ngoai thip) ciing nhu nhitng nudc ¢o
nén tang kinh t& vi md yéu hon. Chi c6 diéu la nhimg nuéc nén
tang kinh té vi md yéu hon thi chju tac dong manh hon’.

Liéu cac nudc EMs va cac nude dang phat trién c6 b bién dong
néu Fed tang l3i suat? (thuc té 1a Hoa Ky da tang bdn lan I3i suat
vao 12/2015, 12/2016, 03/2017 va 06/2017). Nh& ré“mg, ca ba lan
song dong vén va khung hoang kéo theo trude do déu cé dau an
cua chinh sach tién té Hoa Ky - giam I4i suat va roi thit cht tién
t¢ sau do°. Tuy nhién, dd c6 nhiéu canh béo tir truc va nhiéu bai

® Mishra, Moriyama, N’Diaye & Nguyen, “Impact of Fed Tapering
Announcements on Emerging Markets”, IMF WP 14/109 June 2014,
Aizenman, Binici & Hutchison, “The Transmission of Federal Reserve
Tapering News to Emerging Financial Markets”, 2014
www.nber.org/papers/w19980.pdf
Chinh sach tién t&é Hoa Ky va tac dong toan cau:
= Cubi 1970s, dau 1990s va dau 2000s: LAi suat thap & Hoa Ky dwa dong von
dén EMs.
= 1980-1982: Thit chit tién té cua Volcker dua dén cudc khung hoang no
qudc té 1982.
= 1994: Fed thit chat tién t¢ gop phan gay ra cugc khing hoang peso Mexico.
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hoc vé dong von thao chay nén nhiéu nha kinh té van tin rang s&
khéng c6 nhiing bién dong I6n hay khing hoang tram trong xay
ra. Nhung, van khong loai trir kha ning xay ra ¢ nhiéu nuéc
EMs va dang phat trién hién twong dong vén di ra, gia ching
khoan sut giam va ty gia bién dong. Cho nén, nhiing bai hoc
kinh té vi m6é ma cac nudc da rat ra tir cac cudc khang hoang
van con c6 y nghia tham khao & nhiéu quéc gia, xin duoc nhac
lai & day, d6 1a (1) du trit ngoai hdi (FR) cao hon; (2) ty gia hdi
doai linh hoat hon; (3) can can vang lai (CA) tham hut it hon; (4)
no bang ngoai té it hon, ting von cb phan va FDI; va ting ty
trong ng béng nodi t&; (5) chinh sach tai khoéa it thuan chu ky hon,
dac biét 1a ngan sach chinh phu manh hon trong giai doan dong
von bung nd - hay chinh sach tai khda can theo huéng nghich
chu ky nhiéu hon.
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PHU LUC
BA THE HE KHUNG HOANG TIEN TE

Céc kich ban ma Ail 12 t9i d6? Céc tac gia
mo hinh dya vao ¢6 anh huwéong
dé giai thich

Khiing hoan Bretton | Cac chinh sach vi | Krugman (1979);

Woods 1969-1973; mo: Flood & Garber (1984)

Khiing hoang n¢ Do mé rong tin

thap nién 1980 dung qua mirc

Khiing hodng co ché | Thi truong tai chinh | 1. Speculators’ game

ty gia chau Au ERM | lién qubc gia: Obstfeld (1994);

1992-1993: Thuy Dién,| Mb hinh cin bing | 2. Endogenous monetary

Phép da muc tiéu policy

(multiple equilibria)l  Obstfeld (1996),
Jeanne (1997)
3. Bank runs

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

4. With uncertainty
Morris & Shin (1998)

Khiing hoing cic Nén tang co cau: Dooley (2000) insurance
nudc thi truong méi | Tam Iy y lai model;
noi 1997-2001 (moral hazard) Diaz-Alejandro (1985);

(chti nghia tu ban McKinnon & Pill (1996);
than hiru “crony Krugman (1998);

capitalism”) Corsetti, Pesenti &
“vay dé thuc hién Roubini (1999);
cac du 4n mo ho Burnside, Eichenbaum &

thiéu minh bach, Rebelo (2001)
biét I chinh phu s&
giai ciru néu cac du
an that bai.”

Nguon: Frankel (2015)
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