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— NG RN FEALE] (Bui and Nguyen, 2001; Gillespie, 2005). g (1) [E 45 4
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Table 1: SOEs Enterprises over the Years
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Source: Vietnam General Statistics Office, 2014.
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1990 LK, RAMEFFIT OB R A2 51 At Rk T MO 58 4 s MR
By, T ST AR A — S8 AT R L A 2R ] ZBCR £ H 1R e
IR L8 T I B VM5 — M sk ol o 38 BRI KR 5 ) E R e v [
AV RITES 1. ik, ERZLGER— BAAR 2 HESUE P 4ERE 1 34,
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Table 2: Market Share of SEGs Established in accordance
with Decision 91/TTg (in 1999 and 2003)

Industries 1999 (%) 2003 (%)
Electricity 94 92
Coal 97 98
Paper 50 70
Cigarette 63 N/A
Cement 59 55
Steel 64 52
Chemical Fertilizer N/A 90
Rubber N/A 69
Oil N/A 100
Basic Chemistry N/A 99
Petroleum N/A 50
Railway Transportation N/A 100
Airway Transportation N/A 90
Commercial Bank 70 N/A
Credit

Export Turnover 30 25.1

Source: D.V. Nguyen et al., 2005 (p.63).

bt A 25 A HS LR N AT B A, A Al — B L —M e 1 L AR
FE S0 5 T 4 1 SO AT A AL B . 1992 4F 1 B A I OB T UE, B 254
FRAE A 100% 8T AR, EAA M EER 2 A 1990 421 12000 4>~ [F 2]
11995 1) 7000 4~ 1997 FPNEREHL KA G, LU IR E R E Ak
R SRR ik, 1998 AEBUR IE s ik BURF A 1 A B A FA A TR A
2000 £E3) 2010 4£, 45 3300 NMEASLIAAG BT, XA 1990 £ 2000 £E[H



O BRI 6 5. AHEL 1990 4E1F) 42.2%, 2010 “EEA LA GDP F1 i S H e
2 N2 T 33.74%.

Table 3: Privatisation of SOEs in Sectors, 2014-2016

Sectors Number
Oil and gas 1
Basic materials 32
Industry 250
Consumer 55
Healthcare 10
Consumer services 73
Telecommunications 6
Public utilities 48
Banking 0
Finance 25
Technology 3
Total 503

Sources: Stoxplus Research, 2014.
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ZF A SRIE B ASNE (e B RIAMEE WD E 0, B i 0T TR
R, Jy—J5m, B BALET., SOk, InER. sHMELLIE. BN R .
R N7 192N =Ny S 2N D5 Qi EX N R AN () € SR S A €1
B, JE—HE IR, A A A A AR A E= R B
Je, A EROUEE S A AL S GDP EE BRI, BASO Al A
AR R 22 A, BVRZ BB E R (BRIRITHLE LA A0k

£ 12010-2015 FEHMES (AEHEE, BHFEL)

Country 201204 201304 201401 201402 201403 201404 201501 201502

Algeria 191,597 195,013 195,966 194,288 186,258 179,901 160,722 159,854
Azerbaijan 11,277 14,435 16,313 16,636 16,200 14,696 10,452 9,315
Bahrain 5213 5355 5431 5872 5935 6,056 5,307 n.a.
Bolivia 11,33 12,856 12,90 13,078 13,678 13,550 13,408 13,160
Brunei Darussalam 3,291 3,406 3,158 3,253 3,450 3,479 3,482 3,257
Canada 68,371 71,827 76,330 75,/53 /73,576 74,589 77,571 76,287
Colombia 36,462 42,776 43,408 44,585 46,219 46,425 46,026 46,103
Ecuador 1,125 3,374 2,924 5341 6,240 3,503 3,228 4,306
Indonesia 108,965 96,499 99,476 104,510 108,225 108,963 108,692 105,208
Iraq 68,/85 76,185 71,818 67,830 63,147 63,032 64,529 n.a.
Kazakhstan 22,331 19,376 20,591 20,167 21,107 21,837 21,905 21,448
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Figure 9: Financial cycle: principal component of cycles in real house prices and credit
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Table 3: Financial cycles - pairwise correlations

year < 1999 year> 1998

North Centre South North Centre South
North 1 North 1
Centre 0.5763 1 Centre -0.7538 1
South 0.4802| 0.7924 South -0.7137| 0.9599 1
EA 0.7395| 0.9406| 0.8909 €A -0.6889( 09813 0.9%22

1998 < year<2008 year > 2007

Neorth Centre South North Centre South
North 1 North 1
Centre -0.8461 1 Centre -0.8747 1
South -0.5908| 04379 South -0.6883 0.953 1
€A -0.5512| 0.5447| 0.9643 & -0.7575| 0.9787| 0.9948

B 2 SMARZERE—EANER vsHITX

Figure 10: Summary indicator of Financial Cycles — Individual countries vs. EA (red line)
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Figure 11: Summary indicator of Financial Cycles — Individual countries vs. EA [red line)
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Figure 12: Summary indicator of Financial Cycles — Individual countries vs. EA (red line]
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Note: real bank credit to domestic private sector, year-on-yeargrowth (BIS, National Sources, IMF and own calculations).
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(Merler, 2013; Darvas et al,2014)-
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Figure 16: Euro area: pre and post euro rates on bank loans to NFCs
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Figure 18: South: bank credit to private sector vs. banks’ core and non-core funding, broken down

geographically
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Figure 23: South: domestic credit vs. domesticsavings/investment gap
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FRFIEAR, EEE 1998-2007 40U 2 22 ARG, Mk BR G IX & 4
P 5 I EE S5 R EM ), 2008 20T —FH KRR ERFIEMK, 2008 F5H
BT T B, IR A SE T E SN U A BT T4, BROGIX 489 T H 4E R AT FIRAS,
{IER SRR/ R BN

2 KX, REMERTHXRAY

Table 4 Correlation of national savings and investments [Feldstein-Horioka coefficients)

Period 11EA EA as a whole 27 EU EU as awhole
countries [aggregate of countries [aggregate of
[panel] 11 countries) [panel] 27 countries)
0.33%* 0.46%* 0.11 0.26**
1975-1998
[0.077] [0.175] [0.079] [0.111]
-0.08* 0.73%% 0.09** 1.06%**
1999-2007
[0.040] [0.061] [0.042] [0.48]
0.23%* 0.45 0.28** 0.82
2008-2014
[0.068] [0.933] [0.052] [0.96]

Source: Bruege! using data from AMECO £54 2010. Note: the classification of several items affecting savings and

NIRRT E AN TETE TE S B R S R Al E AL R IR
Dy JRDRAT e — AR 2 T H AT H B 7 (0 e DO A SR A ZRE 55 Rt A 5
I L A0X —BoE , AW R R M) AR AR Rk, PRI AR RE AR
AT B AR ? T B IR N I AR BN 45 2R B I AP e R SR A
TSR, 5 18 52 R IR B

WO BRTX AR IREBOR: EiREAAR Rk AL

ANTE] T O o H BT LA, 2 IHBCRE IR T AN 5 R 48, W]
LA ] < Rl IR 55 (6 45 RV BRI RO R XU, b X e B AR Y fE 35

Wi B Bk B B ST 2 4], AR TR B S Bl AR E 23 R A e R i Ry, B —
TR 7 SRR SRS, BhdE T BT X AERRIA R, WS 7 H 1999 K4
il — R R o AN IR T AT L BT R R 22, (HERPNSRAT S sk PEBCR T BIMIK
FIZE T e 225 Rl |17 R 22 (1) XU, T S 2 W 2 57— M R 2 AL o (LA
ZEXS AR MR TG X K 2 4 BB, BRRATRIIAT 1< Vitor Manuel Ribeiro
Constancio 7R Ui .

35



(EFEERT 5t N IR I Z o THBOR, A% 2 2 WO AS B (0 Rs v, s
RRTC DR 1 2 Pkl . IR A0FE S — 0 e M R 2 I <t A o047 AR
I B 57 1R Ry o) 5 AN TR ) L B BB o SCANAE 38 8B 2 20T, e £E i B
T Ik B A S ST AT R 5 R e B, AR AR A ORI B AS B Er A2 (1 Rl IN i RE B v <
RS RE A XU o

—MRME, WAREEE (CFM) 5 HaF1 7% W s HEBUE (MPM) $5HEA
7], ANZOREF—F, {H OECD M IMF #A A, & B AIm Bh /2 il 2 48 1 KUK ok
Ui, A2 CFM A1 MPM #B ] AR N6 KU I T . Flan, SEARRANIRIT R4,
T B NG DR P2 A A, SR, 28 20 A ML 7R B R, T2 BRI B AR RN
BEAR I B DEIKT, s B =g, IR DT ah i A28 RS o X PR LR, CFM
A1 MPM & — X .

Fiv BOTBCRMHARBUOR: T RAH R
WRTCIX. A2 A0 o TSR 7 B AR 2 4> H A

o DU R Ty AR R A T R S RO AE 20K, IR B LR < AR 2 R XURS A
iy SR AR T R T P ) A

o LR AT RE TS FE PN L IR VR AR S B AN RN, XA
AR R ZINFEIZBER B 77

XA A ARE RS BT X i As g bl UEARAN 7S, (HRMoRE, TREAAAE
7 JE RIS BUR,  H B T3 B ] S AF (AR E AT A .

SO PR HEE A 2 — 1T DA I 2 W e TR 2R R S A, DA F T B0y
M 4mh T H, nBErf AL AR TSR AR, i8S & e WM E Rk
PR (LTVs) . WeAffiitt (DTIs) , FERvrs—IEPLH (SSM) WA BT
B EAT YU TR o 145 ok /D> - 6] SR A5 B 110 i 22 LA B AN Ry R X
[, (HFREREZ RSB, 75 “REEFEIREAZRESL” (CRDIV)
B AT RN HEZL IR o A B B2, BROAT NAERRT X R i B At 7R3 2
B AN [ G b % A N B B[R I, 7 B 2 00 B TS SR ) IR 2P A B 12

AR @4 SN “Squaring the cycle: capital flows, financial cycles, and macro-prudential policy in
the euro area”. A< 3CE Silvia Merler, A% % Bruegel 73 SCHURE TR T2, (7] B 2 28 3 4 i K
PR C R R E LA . AT 2015 4 10 H T T Bruegel B W o B b &b AT PAG i) iR SC
BEHe,

36


http://bruegel.org/2015/11/squaring-the-cycle-capital-flows-financial-cycles-and-macro-prudential-policy-in-the-euro-area/
http://bruegel.org/2015/11/squaring-the-cycle-capital-flows-financial-cycles-and-macro-prudential-policy-in-the-euro-area/

8% B HE 5

J é r é mie Cohen-Setton /5 1% B # /4%

$if: BHRANERER, ERFIERFFHES, LBAETANYTF2FFHEM, £
TGS T 4B 000 K A B FRA AR 69 AL B AR B bk, £ 2 X AR T Ao
AR B A EERMILE R F IR AL B T AR P, KL RIEN T % e T 3%
BRGHFFRFREAE TGP, HiFT:

RBEMETF £

W= - AR (Adam Posen) Hil, 1R 47515 7 EARYE e BR &Rt ail
KRMIRA EHF % &L MA T A EER 7y RY « B E (Paul Krugman)
WA, AT S 45 PR IF SO IR I A A o — N K i) LR 3
B o RRAE N SO B FEA S it 2 e 1 25 ik il ) —— @ S AR B T
SRl AR A 5 I8 SR —— P45 5 AT RS IR 538 SRR R KR T A
RILEL . R, AT RIC R -8B AR AL bR Z P i “ it Higie " 158
FERE o0 1 B RS AR PR U o T3 — A K Il AR X P8R A 7 Y A o R R
B, XIS VR R IR K

TUAHE « IR/R# 2 (Robert Waldmann) i, 7i&4%% (Krugman) St
Y5 77 TH R WU BN B v, A2 BRI Ao R 2Rl 1) JR LA 45 T R 1 00 . AR
Sl ZARULAE 1980 FFARBIBKPNENL T, kR IR A SFEE R EH, X
15 A A A TR K — B ], SR 4 HOMIKIEK . 2008 5, 1=
FIAE L B A AR SF-$H B SE R it 26 38 ST LI T

Akt « 2K (Brad Delong) 53, #i37#y se i 1 LA HF = XA TR ME T
LI o & B 1% 22 A P LA £ R PR ) IME B —— B VRN SR 0 57 JA )
LM =4E 10 55 2h & D9 SR S 20 0IRR , v =S b R, TAAE 3L
NN LA AT )E, 44 S A L5 M iz 2 R 5
TR, QPR BCR AR I e A T 2 il iR KPR 3EAT

A HT « BEERMT (Lawrence Summers) Hil, FsZ b, AHEIERIX A SHH
2 R —— 5 18] PR 2BOR P WA B AR 2 U e —— M & 3R 3IR 1E 2020 kK4
I, —NEIERM AE, 2028 FE N A7 BER KT R A =B I Y
JSYIER

5T, 75 5055 #& #0> (Clausen Center) FJEPEH, FE#ERF “F}/K (Benoit Coeure)
B8, T #A R FRVS AN SEUETE 7T O T AR SR AL FRATT PR AR [ Br 22 WA 5 R B FE R )

37



=ANE AR QPR R R I BOR i e ER A Sr K R 2P Bl
RN AR R SCRFIR PRI TR, IFAE Dy R Kby (RGR) s B8 58 B A i sh 2= 136 [ B
VAR ST, 4 R B AS (Y A BR T ELACR

R BHORE T #

VA« B (Noah Smith) B, k% BOKSAE (4 SRR 25
(3 P 25— U S — VBT 6 B TR AT VP 38 . 6 44 5
SIS R AKE . 180

1. WERARBEDA SR LB 2 AR A s i 3, e = B3P
et H B (HEGE R, FEA RIS

2. WRAFAEARATIRANVERR B, ) S ST A TR EIR LS AN, KETRAR
MREMAE ALK PG AT HRAER TN LK k. B RN, R2
oL T ICH RS, XA AR 55

3. T B[R 57 Bh-IR PR B B AR T, A N 24 s BR AR A (K s A . H
—RIIHWT SO, S [ AR A ) LA e R B AR

4. AR ZEGEFER R E AL ST . (HS2I SRR, oy
(ECREUSRERERED X AMREZ,

W+ 2 W (Noah Smith) 5i&, FATANRIZEE TR AR FAE 9 ZHE
AR XA DB R Ih 2 56 I BRE « Z25F S kAt PR A B 0 il 5 18 (B B e IR T 5%
AR AR B A B I R S T e BV 2 RO T,
EAIFRIM T, KR IATING T2 R 26 a2z 20 . BATTIUERI L5 2 Ll
H A B T SRS, TR SO T — 28 S R EARAE T T . R ™
A ERRIBUA RN . AR AT A 2 A G R ATTHIRAR Je , A9 122 2
IR K 2RO LR, 82 A DR £E L AR SRR ) P E

Noah Smith 5i&, [a@fE T, i K o R B I FE IR J= R 72 16 R ) 5%
FIrF, 101 257 2 20BN RAEAEAE S ME B £ 1111, 5 KRB LR DI S FE L .
BRI NATIVEG 2 ) BRI, Al ATIAR B 2R3 2 A T A XA B R A IR G A
SCUETE,  BRARARATIE 2IUHH B AL -

A JE 84 A “Unlearning economic paradigms”. A SC{E# J&émie Cohen-Setton il 45 JEé
WK ZAA 7 R A B 0 AR . AR SCF 2015 4 11 A FlF Bruegel B W o 57 b 4b T PLis 4]
RSB

38


http://bruegel.org/2015/11/unlearning-economic-paradigms/
http://bruegel.org/2015/11/unlearning-economic-paradigms/

EMHEERE: NERIBUE

Dirk Schonmaker and Peter Wierts /5. %k -F /%%

FiE: kR E UL IZRIEMA ARG T SE M, B RIE R AR A2 e, &8kl F B
RS ETER AR T, itk AXLWLBARBHREARBTZAANDTIERZ
Fo BUR L, ALIRBEBRIEF RS FRASE, MALBMMYERFEZ R miETT, L5
TEHEANRL S . WIFT

1. 55

TEERfENLR AR 2007-2009 1A, ERFVEINA RATAAN 75 2 O
LA 2 B S D R0 . (HE, RIS RERN— MTICRE R, %
A b B B AT ML U R LA AN ] o 2890 5K Uk, — BT IR RS PESEHL, ol 4k
BT RE S TR, H2 SERAT I BrE X R m By, HS 87T
ML TP A R o T — AN BRI T, 7R S RlE Sh I i, BT XU AT,
MEGNIE EETora s, THSE BRARRKSRA TR D R, 5
RIS B AT SmayU 2 X 4 K ER, M A NTEAE A B 1k,
E BN ERBNXA [ 8

iR O U VARG A AE, S 5 20 1 B S
AR, DOER S RBCER AN 0% [ A M F R E - H2, HATgx
— AR Z A G AR HESE

2. Hip

T W R T R A2 B7 5 W OB R 2 PR — 3R o 244 5 [ 55 7 M A Y A 5t
I, S oA 2RO “IRK” [, TSy e El. ER
AR AT AN BT R SR AR AR AL DL AL, DONARATIIA SR B T BUR A i
AL TH B C 2% o (B2 B8 T BCR BRI AR B B8 i, i fRioul e fE i AU 2
JEAMAR RS P %, USRS ST AR R B R A A Rt L

B 1 or 1B SR 2238 200 S AR 1 B¢ MBCK 5 O & AH 1 A
P ZE R SR ARG BRI S, JF H RN AR L5 . FaE
EATELE 90 SEAR,  WEHHAE NI RN D nia F 2 W IHBOGR . i,
R B A AR RIS DTAHIR &R, 2 b5 Uil bR TR s =24 Joy ol B AR M R FE A5 DY
B, R ARAT N Ay R AR DT IREFIT IS AR E A AR e . CHAE S S
5, e T2 EM. Hil, S sEs (FSB) IRE SR 1%
2RI B T S R AT A A

39



H 2220 2 00 o TR R H bn 0 BB . MR ST 5, — &
FHENNNZI IR ARG AT e S o, Ay SRS R S S A
117 PR A B REVELUR o T AR REAI T 5, WL e T N A N o e Bl R G4l i . — PR
W X R T ERAT IS A (K BE AL 2 2, AT R “ KT ASREARL” (¥ 1) (A B
i, SCHL Sl fEFECLI R 5 B ARG IHIRA N YTk CR
RN BE 5K SR SENLII B 1R 2, Billn 1980 AR T 56U H | AR KK
REREZD .

Figure 1: Policy framework for the financial and economic system

Policy Objective Ultimate goal
(typical instrument) (level of impact)
Monetary policy ——» Price stability

(short-term interest rate) ™. « \

Stable and non-inflationary

o / growth (economic system)
Macroprudential > Financial stability

(LTV ratios, countercyclical buffers)

Microprudential —* Soundness of financial ——» Protection of consumers

(capital ratios) institutions (individual institutions)

Source: Based on Schoenmaker and Wierts (2011).
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Figure 2: Balance sheet growth with leverage
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R 4t IX PR 2% U0 B IR SE B

BRIMIX FRRE IR I 08 RAIARATAR R T, 20U AR IHEL 28 LU B i BsR o n aE 2E
P T R 55 A ] 2K 11 00 238 AN [ 5 ] 46 2 SR AT A R B2 ) B BSR4 BUIRK
“C—TIVIHIECR BARRARE AR . B 3 BoR T B AT 5 S ARAT R R AU
()53 55 o BRI H S8R AT (ECBO 1] 1 B MBS, 1 & 1B 47 (NCBs) 2 24 )5 (NCAs)
fETMEHAL . (H2, SUEMEEHN S, SEURENSEER. B2, BF
LB NP R BRI S AT IR 7, AN RBHE & B T, & E W Re RN BUA
S5 Do DRI T A 48 DA JUR AR o FF FLRRN — AR AR B e, W6 Jis 22 88 R AR AT A kAT A
e, WIMER— MR, fELFFEBCR DA% D T — .

41



Figure 3: Policy framework for the euro area
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Source: Schoenmaker [2014).
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Figure 4. The business and financial cycle in the US (1970-2013)
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Source: Adapted from Borio (2014a). Note: The dark line traces the financial cycle measured by the combined behaviour of
the component series [credit, the credit to GDP ratio and house prices). The light line traces the GDP cycle.
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Figure 5. Financial Cycle in the euro area
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Figure 6. Financial Cycles — Individual countries vs. euro area (red line)
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