Pau tw va Tiét kiém (1)

Muc ti€u

« Hiéu quan hé gitra tiét kiém va chi tiéu dau tw.

» Phan tich ban phét déng nhét thirc tiét kiém va
dau tw trong nén kinh té vi mo.

» Tiét kiém va dau tw quéc gia trong moi quan hé
v&i thi tredng ngoai hoi va thj trwdrng von vay.

» Co s& phan tich mdi quan hé tiét kiém-dau tw
thwc té cta Viét Nam (bai giang 2).
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Khai niém (1)
Hai céach viét can bang kinh té vi mé:
« Y = AE (hay AD)
« Tng thu nhap = Téng chi tiéu
o | = S (Pong nhat thirc dau tw — tiét kiém)
e Tiet kiém ludn bang chi tiéu dau tw trong nén kinh té

Khai niém (2)

e Can can ngan sach (Budget Balance): chénh léch
gitra doanh thu thué va chi tiéu chinh pha.
 Thang dw: doanh sb thué vuwot chi tiéu chinh ph.

» Tham hut: doanh sé thué nhd hon chi tiéu chinh
phu.

o Tiét kiém qudc gia (National Savings): tiét kiém tw
nhan cdng v&i can can ngan séach, 1a tdng sb tiét
kiém dwoc tao ra trong nén kinh té.

» DoNg vén vaolra (Capital inflow/outflow) 1a dong
vdn vao rong/ra rong.
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Khai niém (3)
Kinh té vi mé:
o Chi tiéu dau tw (investment spending) c6
nghia la:
* “Chi tiéu vao vbn vat chat méi (new physical
capital)”.
» Chi tiéu thém vao tri lwong von vat chat (capital
stock) cua néen kinh te.
o Mua cé phiéu, trai phiéu, mua BPS hién hiru:
* “investing”=“making an investment.”

Khai niém (4)

o Vén vét chét (Physical capital): nguén lwc san
xuat nhw MMTB, nha xwéng...

o V6n nhan luec (Human capital): sw cai thién
LLLD tao ra b&i giao duc va tri thire.

« V6n tai chinh (Financial capital): ngudn quy tir
tiét kiém san sang tai tro cho chi tiéu dau tw.

» Dong vén vao dwong & mot nwdc (Capital
inflow): cac dong quy vao tr bén ngoai cé thé
dwoc st dung cho chi tiéu dau tw.
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So d6 chu chuyén kinh té vi moé don
gian

H: H6 gia dinh (C)

F: Doanh nghiép (1)

G: Chinh phu (G)

ROW: Phan con lai ctia thé gidi (NX hay EX-IM)

Cac ky hiéu khac:

e GDP=Y=C+1+G+EX-IM

o T=[(Ti+Td)—Tr]

e (Y =T): Thu nhap kha dung hd gia dinh

« Sp: Tiét kiém cla ho gia dinh hay cta k/v tw nhan

(" So dd chu chuyén mé réng (Krugman 2009) h

Government purchases of

goods and services Government borrowing

Government

Consumer ;
) Private
spending Taxes f ; Government transfers savings

| Households ‘ J

Wages, profit, interest, rent

Markets for goods

and services Factor Markets Financial Markets
Wages, profit,
GDP interest, rent Borrov_vmg and
stock issues b
ent spending Firms firms

Foreign borrowing

Exports
and sales of stoc

Rest of the world

Foreign lending and purchases of

\ Imports stock /
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Bong nhat thirc Tiet kiém-Bau tw
trong nén kinh té déng

Nén KT don gian: déng va khong cé k/v chinh phd
(1) Téng thu nhap (Y) = Téng chi tiéu (AE)
(2) Téng thu nhap (Y) = Chi tiéu tiéu dung (C) + Tiét
kiém (Sp)
(3) T6ng chi tiéu (AE) = Chi tiéu tiéu dung (C) + Chi
tiéu dau tw (1)
e Suy ra:
(4) Chi tiéu tiéu dung (C) + ]’iét kiém (Sp) = Chi tiéu
tiéu dung (C) + Chi tiéu dau tw (1)
e Vi vay:
(5) Tiét kiém (Sp) = Chi tiéu dau tw (1)

Pong nhat thire Tiét kiém-Dau tw
trong nén kinh té déng
Nén KT don gian: déng va cé k/v chinh phd
cY=C+I+G [1]
e Y-T=C+Sp=>Y=C+Sp+T [2]

» Sp = Tiét kiém cua khu vyc tw nhan

* Sg =T — G =Tiet kiém cua khu vwc chinh phu
* [1] & [2] suy ra:

Sp-NH+(T-G)=0
| =Sp + Sg=3n

* Chi tiéu dau tw = Tiét kiém quédc gia trong mot nén
kinh té déng
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/ Al ~n r
Thang dw ngan sach
Billions
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$500 [ =
Private
" savings
100 3 Budget
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Investment National
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Tham hut ngan sach

Billions
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$500

Private

savings
-

100 [~

Investment Budget{
-100 -  spending deficit

National
savings
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Dong von vao va nén kinh té mé

1) Vén chay t nwéc giau sang nwéc nghéo (mo
hinh tan cé dién) do MPK cao hon & nwéc
nghéo (thtra lao ddng va vén it).

2) Nwdc nghéo nén kéu goi nhiéu vén nwdc ngoai
vi ho c6 kha nang st dung tét hon.

3) Mang cbng nghé va tao tang trwdng cao hon.

» T4t ca tao ra lwc hat va day cta von di chuyén.

Phan loai von vao (BOP — IMF)

* (1) Net foreign direct investment, (2)net portfolio
equity investment, (3) net debt portfolio investment,
and (4) net other investment (loans and trade
finance).

e Capital Flow:

e FDI flow (net FDI inflows).
* Non-FDI flow (private equity, private loans & official
loans & grants).

« Bai giang tiép theo:
 Capital Flow va Foreign Saving.

« Bai gidng nay dé don gian:

» Foreign Saving (Sf).
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Pong nhat thire Tiét kiem-Dau tw
trong nén kinh té mé’ (1)
e Y=C+I+G+EX—-IM [1]
e Y-T=C+Sp=>Y=C+Sp+T [2]
« Sp = Tiét kiém cla khu vue tw nhan

o Sg =T — G = Tiét kiém clia khu vuc chinh phu

* Sf=IM — EX = Tiét kiém ctia khu virc nwéc ngoai =
Dong von vao

e [1]&[2] suy ra:
(Sp-D+(T-G)=(EX-1IM)
|=Sp+Sg+Sf=Sn+Sf=S5

«Chi tiéu dau tw = Tiét kiém qudc gia + Dong von vao trong mot
nen kinh té mé

Bong nhat thirc Tiet kiém-bau tw
trong nén kinh té mo (2)

Sp=-D)+(T=-G)=(EX=1IM)
NX = (EX — IM)
o Néu:
¢ (T-G)<0: thdm hut ngan séach.
* Y cb dinh, dat/gan mtrc tiém nang, thi Sp cb dinh.
¢ (T-G)<O0 gia tdng sé& yéu cau:
« | gidm (crowding out effect): tiét kiém trong nwéc tai
tro tham hut ngéan sach.
» NX x4u di (trade deficit): tiét kiém nwdc ngoai tai tro
tham hut ngan sach.

\
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3 . . 3 N
Bong nhat thire Tiét kiém-Dau tw

trong nén kinh té mé (3)

Giastr NFP va NTR # 0 thi CA # NX

CA=Sp-I+(T-G)

» C4n can vang lai = (Tiét kiém tw nhan - Dau tw) + (Thué - Chi
tiéu chinh phd)

Thi trweéng ngoai héi:

 IM + Dong vén ra = EX + Dong vbn vao

 IM — EX = Dong vén vao — Dong vén ra

e IM — EX = Tham hut thurong mai

 Dong vén vao — Dong vén ra = Vén vao rong

o Tham hut thuong mai = Vén vao rong

Suy ra:

o Tham hut can can vang lai = Thang dw can can vén va tai chinh

/

. . . . ™
Dong nhat tharc Tiét kiéem-Dau tw

trong nén kinh té mé (4)

Gia str NFP va NTR # 0 thi CA # NX

CA=Sp-1+(T-G)

o Can can vang lai = (Tiét kiém tw nhan - P4u tw) + (Thué - Chi tiéu
chinh phd)

Thi trwong von vay:

o Tiét kiém tw nhan + Vén vao rong = Dau tw + Tham hut ngan sach

o Tham hut thuong mai = Vén vao rong

o Tiét kiém tw nhan + Tham hut thwong mai = Dau tw + Tham hut
ngan sach

Suy ra

e Tham hut ngan sach = Tiét kiém tw nhan + Tham hut thwong mai
- bau tv

/
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Pong nhat thire Tiét kiem—Chi tiéu dau tw trong mét nén kinh
té m&, Hoa Ky 2003
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Pong nhat thire Tiét kiém—Chi tiéu dau tw trong mot nén kinhy
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Table 3: National Income Accounts and the Balance of Payment: 2002-08

(percent of GDP)

James Riedle 2009

National Income Acconnits 2005

Gross National Saving 35

Private 27

Public 8
Gross Investment 36

Private 24

Public 12
Saving-Investment Balance -1

Private

Public -4

Balance of Paymnents
Current Account Balance
Net Capital Inflow
Net FDI
Medium- & Long-term Loans
Net Portfolio & Other S-T Flows
Change in Reserves (increase (-))

'
[

b O o

200
37
28

8

37
26
10

[§%]

[ =]

1
Lyt

6

2007
32
26

[+

42
30
11

-10
4
6

-10
24

2008E 2009F

31
26
5

fa
[

25
23
2

33
24
9

-8

-7

]
[=:]

b2 S o= e

Source: IMF. Vietnam: 2008 Article IV Consultation—Staff Report, April 2009

Table 1. Vietnam: Selected Economic Indicators, 2006—11 1/

Mominal GDF (2000): USS03.2 bilion
FPopulation (2009. est ): §7.2 million

GDP per capita (2002): USS1.D&8
Fund quota: SDR 320.1 million

2006 2007 2008 2009 2010 2011

=N =R =
Real GDP (annual percentage change) B2 8.5 5.3 5.3 6.5 )
Sawing and investment (in percent of GOF)

Gross national saving 285 333 20.0 30.1 208 ELE
Private ZE1 7.0 21.4 25.8 258 253
Public 24 63 75 48 20 50

Gross mvestment 288 431 400 381 EEE 334
Private 267 328 310 239 201 204
Public 101 10.8 o0 14.2 o7 oo

Consumer price inflation (annual percentage change)
Period average 75 5.3 231 6.7 104 R
End of period a7 12.8 198 6.5 10.2 82
GDP deflator T3 B2 221 6.0 108 oo
General gowernment (in percent of GOF)
Rewenws and grants BT 287 20.0 26.7 289 272

Of which: Of revenus 26 6.9 5.0 a8 ae a7

Expenditure 801 308 208 358 az s 315
Plan 25 275 204 27 8 31.7 2886 2r s
Off-budget. onlending and other 3/ 15 1.2 22 3@ 2z aT

Onerall fiscal balance 4/ o4 -1.9 -0 -89 Y- -3

Mon-cil prmary fiscal balance 4/ 81 -F.7 -58 -11.1 -3 -87

Money and credit (annual percentsge change, end of period)

Broad meney (M2) 236 46.1 20.3 20.0 245 234

Credit to the economy 254 53.9 254 30.8 250 309

Interest rates (in percent, end of period)

Mominal three-month deposit rate (households) 70 7.3 a1 0.7

Mominal short-term lending rate (less than one year} 118 113 115 12.7 -

Casrent account balance (including official transfers)

{in billions of U_S. dollars) 5/ oz 7.0 -10.8 T4 24 -as

{In percent of GDF) &/ 03 0.3 -11.8 8.0 -0.0 a1

1 27 21.9 291 8.9 14.5 189
21 38, 281 133 18.2 142

Foreign exchange reserves (in billions of U5, dollars. end of period)

Gross official resernves. including gold 11.5 21.0 230 14.1 154 192

{in months of next yesr's impons of GMNFS) =1 3.0 EX] 2.0 1.2 21
Extemnal debt (in percent of GDP, using interbank exchange rate) 8/ 215 323 335 40.7 208 213
Extemnal debt (in percent of GDF, using official exchange rate) &/ 216 32.8 225 30.5 2333
Total public and publicly-guarantsed debt (in percent of GDP) az0 45.8 430 40.0 51.3 sa.@
Dong per U.S. dollar exchange rate (end of period) 7/ 186,068 16,003 17486 18470 19.040 -
Mominal efective exchangs rate {end of penod) B TT4 73.3 73.8 62.5
Real effective exchange rate (end of peried) 87 268 1002 19,1 106.3 -
Memorandum items:

GDF (in trilions of dong at current market prices) o7 1,144 1485 1.853 1.853 2273

Per capita GDP {in LS. dollars) 24 B35 1.048 1.08a 1178 1.312

Sources: Data provided by the Vistnamese authorities: and IMF staff estimates and projections.
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Vietnam: Current Account and Financing Sources, 2007-10 Vietnam: Trade (c.i.f.), 2006-10
(i ilions of U.5. dotars| (i bilions of .S, dols)
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‘Sources: State Bank of Vietnam; and IMF staff astimates.
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Thwe hanh 1

 Théng tin vé nén kinh t& déng Economy. Mtrc chi
tiéu dau tw va tiét kiém tw nhan la bao nhiéu, va
can can ngan séach la bao nhiéu? Méi quan hé
gitra ba yéu tb nay la gi? Tiét kiém quéc gia c6
bang v&i chi tiéu dau tw hay khong?

GDP = 1.000 triéu USD
T =50 triéu USD

C =850 triéu USD

G =100 triéu USD

Thwc hanh 2

» Cho céc thong tin sau vé nén kinh t&€ mé& Open
Economy. Mtrc chi tiéu dau tw va tiét kiém tw
nhan la bao nhiéu? Can can ngan sach va dong
von vao la bao nhiéu? MGi quan hé gilra bon yeu
to nay la gi?

GDP =1.000 triéu USD
G =100 triéu USD

C =850 triéu USD

EX =100 triéu USD

T =50 triéu USD

IM =125 triéu USD
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Thwec hanh 3

I N B

Chi tiéu dau tu (% GDP) 20 20
Tiét kiém tu nhan (% GDP) 10 25
Dong vbn vao (% GDP) 5 -2

Bang trén trinh bay tiét kiém tw nhan, chi tiéu dau tw va
dpng von vao tinh theo phan tram GDP gl]a hai nén kinh
té Ava B. A hién tai dang c6 mét dong von vao rong va B

c6 dong vén ra rong. Can can ngan sach (%GDP) cta
hai nwéc la bao nhiéu? A va B dang cé thang duw ngan
sach hay tham hut ngan sach?

Thwe hanh 4: Gia dinh nén kinh té
ma, tra |&i nhirng cau héi sau
a. X = 125 triéu USD c. X =60 trieu USD
IM =80 triéu USD IM = 95 triéu USD
Sehinh pha = 200 triéu USD Sy nhan = 325 triéu USD
| = 350 triéu USD | = 300 triéu USD
Tinh Sg, nnan Tinh S¢pinn pha
b. X = 85 triéu USD
IM = 135 triéu USD

d. Siy nhan = 325 triéu USD
| =400 triéu USD

Schinh pha = 100 triéu USD Schinh pha = 10 triéu USD
Sy pan = 250 tridu USD Tinh IM-X
Tinh |

Y nghia cla tirng két qua méi cau tinh dwoc 1a gi?

11/1/2010
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CA&c cau hdi chuan bi

1.

Thi trwng vén vay trong dé cung vén (tiét kiém va
lai suat) va cau von (dau tw va suat sinh lgi) van
hanh nhw thé nao?

Co héi kinh doanh va vay muwgn chinh pha anh,
hwo’ng cau von, va tiét kiém tw nhan va dong vén
vao anh hwéng cung von dién ra theo co ¢hé lam
dich chuyén dwdng ciu va du(‘)’ng cung von ra sao?
Tai sao chinh phu tang vay nham tai_tro' thAm hut lai
c6 thé dan dén hién twong “lan at” dau tw tw nhan?

Hiéu ng Fisher dién ra nhw thé nao?

Vai tro ctia hé thong tai chinh va tai sao sy bién
déng cua thi tru=o’ng tai san co thé tré thanh mot
ngudn quan trong gay bat én kinh té vi mé trong
ngan han?
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