Good Policy, Sound Economy

Khung hoang n¢ cong

tai mot so6 nén kinh te trén the giéi

Nguyén nhan, dién bién,

hau qua, bién phap khac phuc

va nhirng ham y chinh sach cho Viét Nam
Vi Minh Long
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" JE Good Policy, Sound Economy

VEPR NOi dung

m Phan 1: Tong hop ly thuyét — No cong va
khing hoang ng cong

m Phan 2: Thuc tién khing hoang no cong
trén thé gioi

m Phan 3: Thwce trang Viét Nam va
ham y chinh sach
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- _ Good Policy, Sound Economy
Ml Khai niém no cong

m No chinh phud cac cap

m No dwoc chinh phu bao lanh

m Khac biét cla Viét Nam so véi qudc té (WB, IMF)

No chinh pht khéng bao gom céac khodn ng do NHNN phat

hanh nham thwc hién chinh sach tién té
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- _ Good Policy, Sound Economy
M=l Ban chat kinh té chia ng cong

No cong xuat phat t&r thAm hut ngan sach
m Ly thuyét Keynes:

Trong mét vai thoi ky, chinh phi cé thé kich thich tong cau thdng
gua dau tw cong

m Friedman:
Chi tiéu chinh phd khong thic day tiéu dung, nguwoi dan tiet kiém
nhiéu hon dé tra thué trong twong lai

m Luat Ngan sach Nha nuéc:

Nguoén vay bu dap bdi chi ngan sach phai dung cho muc dich
phat trién, khéng dwoc st dung cho tiéu ding
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" JE Good Policy, Sound Economy

M=l Phan loai n cong

m Phan loai theo nguén goc

N@ trong nwéc

N¢ nwdc ngoai
m Phan loai theo cap quan ly

No trung wong

No dia phwong
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- _ Good Policy, Sound Economy
VEPR BFf dong cua no cong

m Tang trwdng

m Lam phat

m Lal suat

m Can can thwong mai & ti gia

Copyright © VEPR 2012 6



" J Good Policy, Sound Economy

V= -4 Nguyén nhan

khung hoang n¢ cong

m Sy ddo nguwoc clia dong von toan cau
m Chién lwoc vay no khéng khdn ngoan
= No nwdc ngodi vuot qua tam kiém soat
m Lich st tin dung yéu kém

= S dung nguén vay khdng hiéu qua

m RUi ro xoay vong (Rollover Risk)

m Doanh thu thap

m L& suat tang
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Ml Ruiro no’ cong

= Nguwdng no nguy hiém

Reinhart & Rogoff (2009): quan sat sé liéu 44 qudc gia trong hon
2 thé ky

s Tong no coHng/GDP > 90%

m No nwéc ngoai/GDP > 60%
Caner, Grennes & Koehler-Geib (2011): s&* dung md hinh dinh
lwong cho 75 qudc gia dang phat trién va 26 qudc gia da phat
trién trong giai doan 1980-2008

= Tong no cong/GDP > 77%

= DAi véi cac qubc gia dang phat trién, tdng no cdng/GDP > 64%
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V,=--3 Khung hoang no’
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Good Policy, Sound Economy

My Latinh 1980s

m Nguyén nhan

Pau tw qua nhiéu cho co sé& ha tang

Nhap khau nguyén nhién vat liéu nwdc ngoai

Khiing hoang gia dau = ngudn thu khéng én dinh

My thi hanh chinh séch tién té that chat > tang lai suat

Dién bién gia dau thé gi&i Lam phat va lai suat danh nghia cta My
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V,=--3 Khung hoang no’
My Latinh 1980s

m Phan (ng chinh sach
Giai doan 1: bat dau khiing hoang = 1985
Céac qudc gia tw minh d6i mat v&i khiing hoang
Giai doan 2: bat dau tir 9/1985
= Baker Plan I: hé tro tin dung + diéu chinh luat cho vay
= Baker Plan II: tao diéu kién cho hoat ddng mua lai va trao déi no +
cho phép phat hanh trai phiéu véi 1ai suat thap

Giai doan 3: tr thang 3/1989

= Brady Plan: tao diéu kién cho viéc vay mwon t cac nguodn tai chinh tw nhan

qubc té
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V,=--3 Khung hoang tai chinh
chau A 1990s

m Nguyén nhan
S phuc hoi ctiia nén kinh t&¢ My = dao nguwoc dong von
Céac qudc gia chau A nai 1dng quy dinh trong thi trwéng tai chinh
- hoat déng cho vay tin dung phat trién manh = ng xau gia tang
Thi trwdng chirng khoan suy giam > dau co nwdc ngoai
Pong ndi té suy gidm - giéa tri cac khoan no nwéec ngoai gia tang

L&i suat tdng = gié tri no trong nwdc tang theo
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V,=--3 Khung hoang tai chinh
chau A 1990s

Xuat khau tai mét sé quéc gia chau A 1960-2010 (% GDP)
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V,=--3 Khung hoang tai chinh
chau A 1990s

15/01/1996

02/12/1996

24/06/1997

12/12/1997

Moody's (N bang tién nwéc ngoai)

Indonesia

Malaysia

Philippines

Han Qubc

Thailand

Standard & Poor's

Indonesia: No' bang tién nwéc ngoai
No bang tién trong nwdc

Malaysia: No' bang tién nwéc ngoai
No béng tién trong nwéc

Philippines: N¢' béng tién nwéc ngoai

No bang tién trong nwéc
Han Quéc: No bang tién nwéc ngoai
Thailand: No bang tién nwéc ngoai

No bang tién trong nuwéc
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V,=--3 Khung hoang tai chinh
chau A 1990s

m Phan (ng chinh sach

Nhan hé trg tir IMF théng qua cac goéi SAP (Structural
Adjustment Package)

= Cat gidm chi tiéu chinh pha

= Tai cau trdc hé thdng ngan hang tai chinh

m Tai cu trdc hé thdng doanh nghiép theo hwédng tw do héa
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- _ Good Policy, Sound Economy
Mamid Khang hoang no cong Hy Lap

m Nguyén nhan
Tac dong cua khing hoang tai chinh thé giéi
Chinh séch tai khoa yéu kém: tham hut ngan sach, no cong gia
tang
Tac dong gian tiép cla céac té chirc danh gia tin dung, gidi truyén

thong va gi¢i dau co
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M=l Khung hoang no cong Hy Lap

Can can ngan sach Hy Lap 2001-2010 (% GDP)
60

50

40

30

20

10

0
007 #2008 §2009

.10 2001 2002 2003 °“2004 2005 2006

-20
B Tham hut tai khéa B Téng chi tiéu Tong doanh thu

Nguon: European Commission
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Mealid Khiang hoang no’ cong Hy Lap

GoOi hd trer ctia cac quoc gia eurozone va IMF cho Hy Lap (ti d6 |a)

IMF - Nor song
phwong, 20 \

Malta, 0,1. A

L trwc tiep, 20
Luxembourg, 0,3>/
Slovenia, 0,5

Slovakia, 1,1
Ireland, 1,7
Phan Lan, 1,9
Bo6 Pao Nha, 2,7

Ao, 3

Ha Lan, 6,2

Nguén: WB .
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- _ Good Policy, Sound Economy
Mamid Khang hoang no cong Hy Lap

s Néu Hy Lap quay tré lai dong drachma
Ngay lap tire, ti gia 1 dong drachma = 1 euro
Chinh phu sé tra cac khoan no bang dong drachma
Céac ngan hang bat dau cho vay bang dong tién moi
Do tham hut ngan sach = qua trinh tién té hoa sé dan dén lam

phéat > gidm gia tri ddng drachma

Copyright © VEPR 2012 18



- _ Good Policy, Sound Economy
Mamid Khang hoang no cong Hy Lap

s Néu Hy Lap quay tré lai dong drachma

Doanh nghiép van can doéng euro dé tra chi phi nhap khau

m Vay tw NHTW (c6 gi&i han)

= Vay tlr nwéc ngoai (1ai suat cao)

= Bét cac khach hang xuét khau trd bang euro
Ngan hang van gil tai sdn va cac khoan no bang ddng euro, vay
cac ngan hang sé cho vay bang drachma hay euro?

= Cho vay bang déng euro. Do dong drachma sut gia = nguwoi di vay mat kha

nang tra no

= Cho vay bang dong drachma = ngan hang khéng cé kha nang tra cac khoan

no bang dong euro > v& no

= Xay dwng hé thong sir dung cé hai ddng tién = chua c6 tién 1é
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- _ Good Policy, Sound Economy
M=aad Thwe trang no’ cong Nhat Ban

No’ chinh phu tai mét sé6 quoc gia OECD 1995-2010 (% GDP)
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Nguon: OECD Statistics
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- _ Good Policy, Sound Economy
M=aad Thwe trang no’ cong Nhat Ban

m Nguon goc vay no ctia Nhat Ban
Khdng hoang tai chinh, suy thoai kéo dai
Chinh pht thwe thi gidm thué cubi thap nién 90 = gidm doanh thu

S gia hoa dan s6 = gia tang chi tiéu cho phuc lgi xa hoi
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- _ Good Policy, Sound Economy
M=aad Thwe trang no’ cong Nhat Ban

Tong chi tiéu, nguén thu ttr thué va trai phiéu chinh pha Nhat Ban 1975-2010
(nghin ti Yén)
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Nguén: Ministry of Finance, Japan (2009)

Copyright © VEPR 2012 22



- _ Good Policy, Sound Economy
M=aad Thwe trang no’ cong Nhat Ban

Ti & no nwéc ngoai/tdng no cong tai mot sé6 quéc gia phat trién nam 2010 (%)
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Nguon: Deutsche Bank Research (2011)
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- _ Good Policy, Sound Economy
M=aad Thwe trang no’ cong Nhat Ban

L&i suat trai phiéu chinh pha Nhat Ban va Hy Lap 1998-2011 (%)
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" S Good Policy Sound Economy
M=aad Thwc trang no cong My

No’ chinh pha My 1980-2010 (% GDP)
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Nguon: OECD Statistics
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" S Good Policy Sound Economy
M=aad Thwc trang no cong My

Téng nguodn thu ttr thué tai cac quéc gia OECD nam 2009 (% GDP)

Nguon: OECD Statistics
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- _ Good Policy, Sound Economy
Maad Thwe trang no cong My

Tham hut ngan sach, téng doanh thu va téng chi tiéu My 1990-2010 (% GDP)
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Nguon: OECD Statistics
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- _ Good Policy, Sound Economy
Maad Thwe trang no cong My

Co’ cau chu sé hivu trai phiéu chinh phd My nam 2011

Céac quoc gia
khac
38%

Brazil
4%

Céac quoc gia
xuat khau
dau mé
5%

Nguon: US Department of the Treasury/Federal Reserve Board
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.._ Good Policy, Sound Economy
VEPR No cong Viet Nam

Céac nguon thu trong NSNN 2003-2012 (% GDP)
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Nguén: Quyéttoan va Dwtoan NSNN, Bé Tai chinh
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VEPR No cong Viet Nam

Doanh thu thué tai Viét Nam va mét sé quoc gia trong khu vwe 2001-2011
(% GDP)
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Nguén: ADB (Key Economic Indicators, 2012)
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- _ Good Policy, Sound Economy
VEPR Nor cong Viet Nam

Co cau nguén thu NSNN 2003-2012 phan theo khu vwe (% téng thu)
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Doanh nghiép ngoai quoc doanh = Khu vwe khac

Nguén: Quyéttoan va Dwtoan NSNN, Bé Tai chinh
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.-_ Good Policy, Sound Economy
VEPR No cong Viet Nam

Ti trong thu ttr dau tho 2003-2012 (% téng thu)
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Nguén: Quyéttoan va Dwtoan NSNN, Bé Tai chinh
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.._ Good Policy, Sound Economy
VEPR Nor cong Viet Nam

Co’ cau chi can d6i NSNN 2003-2012 (% GDP)
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Nguén: Quyéttoan va Dwtoan NSNN, Bé Tai chinh
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.._ Good Policy, Sound Economy
VEPR No cong Viet Nam

Chi tiéu coéng tai Viét Nam va mét sé quéc gia trong khu vwe (% GDP)
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Nguén: ADB (Key Economic Indicators, 2012)
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- _ Good Policy, Sound Economy
VEPR Nor cong Viet Nam

Tham hut ngan sach Viét Nam 2001-2011 (% GDP)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

MoF! -18 -11 -09 -0,9 -1,76 -1,81 -3,69 -2,36 -3,14
MoF? -49 -49 -486 -499 -565 -458 -69 -55 -49
IMF  -2,78 -2,35 -3,25 -0,19 -1,31 0,30 -2,18 -0,54 -7,17 -5,19 -2,69

ADB 35 -23 -22 02 -11 13 -10 O,7 -39 -45 -25

MoF!: théng |é quoc té (khdng bao géom chi tra no goc)

MoF2 : théng |é Viét Nam (bao gém ca chi tra ne goc)

Nguoén: MoF, IMF, ADB
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VEPR Nor cong Viet Nam

Tham hut ngan séach Viét Nam va mét sé quoc gia trong khu vwe 2009-2011
(% GDP)
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Nguén: ADB (Key Economic Indicators, 2012)
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.._ Good Policy, Sound Economy
VEPR No cong Viet Nam

Tong no cdng Viét Nam 2001-2013 (% GDP)
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Nguén: The Global Debt Clock (The Economist)
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.._ Good Policy, Sound Economy
VEPR No cong Viet Nam

N cong nwéc ngoai va tong dw no nwéc ngoai 2004-2010 (% GDP)

2004 2005 2006 2007 2008 2009 2010

BN cong nwéc ngoai BN nwéc ngoai

Nguén: Bén tin ne nwée ngoai, Bé Tai chinh
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- _ Good Policy, Sound Economy
VEPR Nor cong Viet Nam

Co cau no nwéc ngoai Viét Nam nam 2010 phan theo loai tién

Khac
3% >

JPY
22%

Nguén: Ban tin ne nwée ngoai, Bé Tai chinh
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- _ Good Policy, Sound Economy
VEPR Nor cong Viet Nam

m RUi ro ng cong
Kho khan trong viéc tang thém nguén thu t thué
Tién ddng mat gia > gia tri no nwdc ngoai gia tang
Gidi dau tw mat long tin > kho trong viéc vay mwon thém

- Can phai str dung nguén von vay hiéu qua
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- _ Good Policy, Sound Economy
VEPR Nor cong Viet Nam

m Hiéu qua dau tw cong khdng cao

Ti trong dau tw xa hdi phan theo Chi s6 ICOR Viét Nam phan theo
khu vwe kinh té 2006-2011 (%) Khu vwe
100% s 20
2 24,3 15,71
80% 30,9 256 258 259 "
38,1
60% — 38,5 339 361 352
35,2 ! 10
40% — -
20% #9372 339 405 381 389 5
0%
2006 2007 2008 2009 2010 2011 0 )
o Tong Nha nwécNgoai nha  FDI
Khu vwe ¢6 vén dau tw trwc tiép nwéc ngoai nwoc
Khu vwe ngoai nha nwéc =2000-2005 H2006-2010
Khu vwe nha nwéc
Nguon: TCTK Nguoén: Bli Trinh (2012)
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VEPR Nor cong Viet Nam

m Goiy chinh sach
Quan ly no codng triét dé va minh bach
Phat trién thi trwdng no trong nwéc
Cat giam chi tiéu coéng

Nang cao hiéu qué dau tw cong

Copyright © VEPR 2012
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