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Chu dé

Gidi thiéu

Hach toan thu nhap quédc dan 7
Céan céan thanh toan —
Nhi¥ng van dé co ban ctia chinh sach tai khéa va tién té
Nén kinh t& m&

Mbi quan hé NIA va BOP

Tang trwdng kinh té trong dai han

Cén can thanh toan, dong vén va chinh sach kinh té vi mé
Sw phtrc tap cla ty gia hdi doai va hé théng tién té

Nén kinh t& mé& va 3 diéu khong thé xay ra ddng thoi

Diéu kién ngang bang lai suat danh nghia

Giam phat va bay thanh khoan

. S4u tranh luan kinh té vi md tiép dién
. Kinh té toan cau va thao luan vé kinh té Viét Nam

Tai liéu

» Dé cwong mén hoc (syllabus)

« David Moss (2007) — Sach Kinh té vi mo

» Ocampo (2009) — Céac chinh séch kinh t& vi md
» Tom tat bai gidng twong &ng cac cha dé

» Céc bai doc bét budc va khuyén khich
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Panh gia va yéu cau

o Co ciu diém: 20%+30%+25%+25%
» Tham gia I&p: day du - dung gi®

* N6p bai: 8h20 sang

e Poc tai liéu & nha

e Thao luan — Tranh luan

* Khoéng dién thoai!

Céc van dé Kinh té Vi md quan tam

« Kinh té vimé va vi mo

L Vén d‘é vi mbé L gg‘i"%m‘:. §
1. San lwong ‘ 3
2. Giaca ; a two_2
3. Viéc lam consumptlon
4. Cancanthanhtoan = P r'Od u Ct
5. Tang trwdng kinh té : 2sfprinciplei £ §;
6. Nog cbng va ngan sach

7. ...
o Tai sao mdi van dé bén trén lai quan trong?

« Tai sao hiéu kinh té vi mo lai tr& nén can thiét voi tat
ca chung ta?
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7. Nhan xét tinh trang can can thanh todn (BOP) Viét Nam, 2007-2010 (ty USD)

(Ngudn: WB (2011a.); s6 liéu du trit ngoai hoi ciia WB (2011.))

2007 2008 2009 2010
Tai khoan vang lai -7.0 -10.8 -6.1 -4.0
Cén can thwong mai -10.4 -12.8 -8.3 -7.1
Dich vy phi yéu to -0.9 -0.9 -1.2 -0.9
Thu nhap tir dau f 2.2 -4.4 -3.0 -4.6
Chuyén giao rong (kidu hoi) 6.4 73 6.5 8.6
Tai khoan von va tai chinh 17.5 12.3 11.3 13,5
FDI (rong) 6.6 9.3 6.9 6.1
Vay trung va dai han 2.0 1.0 45 2.1
Von khéc (rong) 2.7 27 29
Dau t gidn tiép (FII) 6.2 24
Du trit ngoai hoi 21.0 23.0 14.1 12.4

o

Figure 8: Trend and Composition of Current and Capital Accounts in the Balance of Payments
Left Panel: Current Account Balance Richt Panel: Capital Account Balance
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Speed of Catching Up: East Asia

Per capita real income relative to US

(Measured by the 1990 international Geary-Khamis dollars)
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@ces: Angus Maddison, The World Economy: Historical Statistics, OECD Development Centre, 2003; the
Central Bank of the Republic of China; and IMF, World Economic Outlook Database, April 2010 (for updating).

Bao gi6e fiuodi kop?

10 nam 20 nam 30 nam 40 nam
2% 1,2 1,5 1,8 2,2
4% 1,5 2,2 3,2 4.8
6 % 1,8 3,2 5,7 10,3
8 % 2,2 4,7 10,1 21,7
10 % 2,6 6,7 17,4 45,3

Quy tac 70: [70/gX = n]

«gX: tbc do tang chi tieu X

PCI = GDP/POP
gPCl = gGDP - gPOP

*n: s& nam can thiét dé X ting gap doi

©
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Tt van dé vi moé dén muc tiéu

Van dé:

1. San lvong

2. Giaca

3. Viéclam

4. Can can thanh toan
5. Tang trwdng kinh té

Muc tiéu:

 TUy quéc gia

* Giai doan

« Bbi canh

» Panh dbi muc tiéu

Muc tiéu chut yéu cda chinh séch

o Tang trwdng kinh té bén virng
o Gia ca 6n dinh (lam phéat thap)

e Cbng an viéc lam cao

» Mirc sbng trung binh dwoc cai thién
« Tinh trang bén virng cla can can thanh toan
« Tinh hinh tai chinh chinh phd virng manh
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Nam 2012

» Lam phéat c6 thé quay tré lai? (6,81%)

e Tang trwdng GDP xoay quanh 5% (5,03%)

» Tén kho va no xau

 Théat nghiép? (hang loat doanh nghiép déng ctra)

» Xuat nhap khau — c6 con |a van dé?

* N¢ cong va tham hut ngan sach?

. D‘U’ dia cho chinh sach tai khéa va chinh sach
tién té?

2013 tang trwdng 5,5%, 'dim' tang

gia xuéng 8%

» Nghi quyét vé ké hoach phat trién KT-XH dwoc
QH théng qua (8/11) xac dinh muc tiéu 2013 Ia
tang cwong 6n dinh kinh t& vi md, lam phat thap
hon, tang trwdng cao hon 2012.

» GDP tang khoang 5,5%, tang CPI 8%, bdi chi
ngan sach khéng qua 4,8% GDP.

» Kim ngach xuét khau ting khodng 10%, ty &
nhap siéu 8%.

http://viethamnet.vn/vn/chinh-tri/95998/2013-tang-truong-5-5--

--dim--tang-gia-xuong-8-.html

\
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a
Mt s6 myc tieu KH 2011-2015
2011 - 2015

Téng truéng GDP KB 1: 6,5%/mam; KB 2: 7%/nam
Pau tu Trung binh khoang 34-35% GDP
Lam phat 2012: < 10%; giam con 7% 2015
Tham huyt ngan sach Pén 2015: giam dudi 4,5%GDP
No cong Pén 2015: Khong qué 65% GDP

Ngudn: CIEM (2012)

o

phat khéng?

danh déi?

Sw danh doi gilra cac muc tiéu
o Liéu c6 sy danh ddi gitra cac muc tiéu?

» CO sw danh déi gitra that nghiép va lam phéat?
» C6 sw danh déi gitra tdng trwdng kinh té va lam

o Tang trwdng kinh té va can can thanh toan-Cé sw

9/30/2013
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Chu ky kinh té va xu hwéng tang

trwedng dai han

Employment
or output

Business-
cycle
peaks

Business-
cycle
troughs

e — Year
Recession  Expansion  Recession

Chinh sach dat muc tiéu

 Chinh sach kinh té vi m6 cé that sy can thiét?
 On dinh hoa (ngén han)
« Chinh séach phia cau
Chinh séach tai khéa
Chinh sach tién té
Chinh sach ty gia
¢ Chinh sé&ch phia cung (dai han)
e Tang trwdng (dai han)
1. Vén vat chéat
2. Vén nhan lyc
3. Thay dbi cong nghé/Nang suét

©
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Chinh sach quén ly phia cau

* Nhirng no6 Iyc ctia chinh phd nham_lam thay d6i mrc
va toc do tang AD, kéo theo thay dOi san lwong, viéc
lam, lam phat, BOP, va tang trwdng théng qua cac
chinh sach tai khoa va tién té

« CAc truc trac c6 thé co:
e D{¥ liéu khéng chinh xac
» Mau thuan gitra cac muc tiéu chinh sach
 Lwa chon cong cu chinh sach dung
Do tré thoi gian (trong va ngoai)
 CAc cu séc bén ngoai

e Chinh sach cha déng va bi dong

©

Chinh sach phia cung

e Chinh sach phia cung la gi?
« Chinh séch phia cung va thj trwéng sdn pham
 Tw nhan hoa (c6 phan hoa)
« Giam rang buéc dbi vdi cac thi truéng
e Tang cwdng chinh sach canh tranh
» Cam két tw do hoa thwong mai quéc té
o Phét trién SMEs/tinh than doanh nghiép
o Dau tw vén va phat minh sang ché
¢ Chinh sach phia cung cho thj tre&ng lao déng
 Cai cach nghiép doan
e Tang chi tiéu cho giao duc va dao tao
o Cai cAch thué thu nhap va khuyén khich lam viéc

9/30/2013
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T&ng trwdng kinh té

o Loi thé cua tang trudng kinh té:
» Mtrc sbng cao hon
e Tac doéng viéc lam
 Nguén thu tai khoa
* Thac day dau tw
« Niém tin kinh doanh
» Bét loi cla tang trwdng kinh té
* RUi ro lam phat
» Cac quan tam vé moi trwong

Tang trwdng kinh té
* Xu hwéng vé tbe d6 tang trwdng kinh té
» Téc dd tang trwdng trung binh dai han
 San lwong tiém nang dai han phu thudc:
o Tbc do tang cla lwc lwong lao ddng
» T6c d6 tang cla trir lwgng von — vai tro cla dau tw
von co dinh
« Téc do6 tang clia nang suat vén va lao dong
o Sy cai tién cong nghé

9/30/2013
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Céc trworng phai kinh té vi mo

“God put macroeconomists on earth not to
propose and test elegant theories but to

solve practical problems”

(Mankiw 2006)

Ba trwdng phéi tw duy trong Kinh té

hoc vi mo

Kién thirc vé twong lai

Ning lwe ty diéu chinh

trong ngin han ciia
nén kinh té

Bong bong tai san
Tang trwéng dai han
NAIRU

Xic dinh cung tién

Lam phat

Piu tw

Bt tréc khong thé giam  Thong tin han ché

Khéng cé trong ngin
han

Phd bién

Céu xé4c dinh

Khoéng ton tai

Noi sinh

Chi phi diy va méu
thuan xa hoi

Poc lap véi tiét kiém

@ Ngudn: Jonathan 2010

Co nhu‘n‘g chépl va
khong dong déu
Co thé

Cung xac dinh
Tdn tai

Ngoai sinh

Tang trudng tién

Phy thudc vao tiét kiém

Hoan hao

C6 néu chinh phu khong
can thiép

Khong thé

Cung xac dinh

Tbn tai

Ngoai sinh

Tang trudng tién

Phy thudc vao tiét kiém

/
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Hai dang nha kinh té hoc vi mé

* Nha ky thuat (engineers)
* Giai quyét van dé thuc tién
* Nha khoa hoc (scientists)
« Hiéu céach thire thé gi¢i van hanh
« Phat trién cac cong cu phan tich va ly thuyét
o Thé gi¢i can ca hai
» Nhiém vu cla cac nha kinh t& vi mé: “vai trd kép”
* Quan tam théng thwdng cua ngwdi hoc:
o Cach thirc thé gioi thwe van hanh
« Chinh sach cdng c6 thé cai thién thanh qua kinh té
nhw thé nao

N. Gregory Mankiw

» The Keynesian Revolution (Cuéc cach mang cua
Keynes)

» The New Classicals (Cb dién ma&i)

* The New Keynesian (Keynes maoi)

¢ The theory and empirics of long-run economic
growth (Tang trwdng kinh té dai han)

» A New Synthesis (Trao lwu tbng hop ma&i)

9/30/2013
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Khoa hoc Kinh té vi md

“The sad truth is that the macroeconomic research
of the past three decades has had only minor
impact on the practical analysis of monetary or
fiscal policy.” (Mankiw 2006)

Va
 Cang thang gitra hai phai New Classical va New
Keynesian giup hinh thanh “New Synthesis”
* nén tang cho thé hé cac mo hinh kinh té lwong vi
MmO MmO, va
« vai trd ctia khoa hoc kinh té hoc vi mé twong lai.

©

ra

What's Wrong with
Modern Macroeconomics

1 5 i
T A M L o G

@ 6 - 7 November 2009 CESifo Conference Centre, Munich

\
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3 " ..
: ; the Wake of the Crisis
)\ S

Washington, DC, March 7 and 8, 2011
» Session I. Monetary Policy
» Session Il. Fiscal Policy

e Session Ill. Financial Intermediation and
Regulation

e Session IV. Capital Account Management
e Session V. Growth Strategies

o

=g, Macro and Growth Policies in

e Session VI . The International Monetary System

Daryl Cagle, MSNBC com

9/30/2013
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The Death of Inflation Targeting am— )

16 May 2012

CAMBRIDGE — It is with regret that we announce the death of inflation targeting. The
monetary-policy regime, known as IT to friends, evidently passed away in September 2008. The
lack of an official announcement until now attests to the esteem in which it was held, its
usefulness as an ornament of credibility for central banks, and fears that there might be no good
candidates to succeed it as the preferred anchor for monetary policy.

Inflation targeting was born in New Zealand in March 1990. Admired for its transparency. and
thus for facilitating accountability, it achieved success there, and soon in Canada, Australia, the
United Kingdom. Sweden. and Israel. It subsequently became popular in Latin America (Brazil,
Chile, Mexico, Colombia, and Peru) and among other developing countries (including South

Africa. South Korea, Indonesia, Thailand. and Turkey).
- -~ e
s ~ A A ~ + ~ -
Kinh té Viét Nam van trong 19 trinh xuong day
Van dé kinh té ting trwdng cham, _ui tré kéo dai ’vél nguy co tut hau trong khu vye duge cac
chuyén gia dwa ra phan tich tai Dién dan Kinh t¢ Mua thu 2013 khai mac sang nay.
— Pau tién, 6ng cho rdng can thye hién chinh sach "lam phdt muc tiéu" véi mire ting chi s gia tiéu
ding (CPT) khoang 7% moi ndm trong 3 ndm 2013-2015 va dudi 5% trong céc nim tiep theo.
"Lam phat muc tiéu sé tao ra dw dia cho chinh sach tai khoa va chinh sach tien té cing nhw 16

trinh diéu chinh gia ca dich vu, hang hoa cong cong, ma khong gay ra lam phat do chi phi day",
ong Lich cho biet.

Dura trén chinh sach "lam phat muc tiéu", vi nay khuyén nghi chinh séch tién té va tai khoa phai
phuc vu cho muc tiéu huy dong tong dau tir xa hoi tir 30-32% GDP trong 3 nam sap t6i. Dong
thai, Chinh phii can manh dan ting chi tidu céng dé kich thich ting tong cau, véi cée giai phap
nlur tang tran boi chi ngan sach so véi mite 4.8% GDP hién nay, phat hanh trai phiéu Chinh phi

\ @ ngoai dinh mirc 45.000 ty dong mo6i ndm nham thanh toan ng dong xay dung co ban va cac cong

trinh xay dung dang dé.

Thtr giai thich 1

» Khi c6 bién dong kinh té, cac nha chinh sach
c6 thién hwdng tng hd sw can thiép bang
chinh séach tai khoa va tién t&é nham kéo nén
kinh té vé trang thai can bang dai han — Day
la phan (rng chinh sach thuan chu ky hay
nghich chu ky? Giai thich?

9/30/2013
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The giai thich 2

“Viéc tich luy dw trir vao nhirng thoi ky bung phéat
kinh té gitp diéu hoa dnh hudng cta dong vén
thudn chu ky dbi véi ty gia héi doai. Néu duoc bl
trir thod dang, nhiing chinh sach nhw thé co thé
gilp dat duoc ca hai muc tiéu ty gia héi doai va Iai
suét, nho dé tranh duoc tinh thé ba diéu khong
thé xdy ra déng thoi’ ca cac nén kinh té mé.”

Giai thich co ché clia doan van trén?
L)

Thr gidi thich 3

“Trwdre tinh hinh thang dw can can thanh toén Ién trong nhirng
ndm gan day, gidi phap kiém soét vén va tich Idy duw trip
ngoai té di kém véi chinh séch vo hiéu hda va kiém soét tin
dung tré thanh nhitng cong cu chi yéu duoc st dung béi
cac co quan chire trach tién té nham han ché nhing tac
déng dén nén kinh té ndi dia, nhéat 1a déi véi cac diéu kién
tién té trong nuéc; trong khi sw1én gia néi té & mirc dé cod
thé kiém soat duoc co thé 1a mét phuong thire khac nhdm
chia sé tac déng nay”

« Giai thich cac co ché kinh t& ma ban phat hién trong noi

@dung cau nay cta Trung Quéc?

\

9/30/2013
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" Thi gigi thich 4 h
« L&i suat ngang bang (chi phi tai tror bén ngoai, phi bl rai
ro quéc gia va ty 18 mét gia ndi té ky vong) gidm trong
thoi ky bung phét va tdng khi khing hodng. Néu theo xu

huwéng nay, chinh sach tién té c6 tinh thuédn chu ky va
lam trém trong thém sw bién déng san lvong. Nhung
néu tang |ai suét trong thoi ky bung phat va gidm |ai
suét khi khdng hodng, di nguoc xu huéng 1ai suét
ngang bang, thi c6 thé 1am té hon tinh trang bét én ty
gia héi doai.

eGiéi thich co’ ché doan lap luan trén?
N

Ther giai thich 5

o FED sé& mua 400 ty USD trai phiéu dao han tir 6 - 30 nam trong
khi ban di lwgng trai phiéu twong dwo’ng c6 thoi glan dao han
dwéi 3 ndm bat dau tir thang 10/2011 va két thuc vao thang
6/2012.

Hanh dong nay sé lam giam ap lwc tdi lai suét dai han va gop
phan dleu tiét cac diéu kién tai chinh ma khong tac dong taora
cung tién. Chwong trinh nay dwoc biét dén voi tén goi
"Operation Twist", trng dwg'c My str dung vao nam 1961.

FED gir nguyén cam két clia minh vé viéc gil Ii suat thap gan
bang khong it nhat la dén gitra nam 2013 khi tylé that nghiép
van con cao va trién vong tang trudng kinh té thap.
http://www.baomoi.com/Home/TaiChinh/www.tamnhin.net/
©

/
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Dé c6 thé co ban tré thanh mét nuwéc cdng nghiép
theo hudng hién dai vao nam 2020, nudc ta
dang dirng trwdc yéu cau déi méi mé hinh tang
trudng, co céu lai nén kinh té theo huéng nang
cao chét lwong, hiéu qua, stre canh tranh dua
nhiéu hon vao yéu tb nang suét tdng hop (TFP)
va kinh té tri thirc. Sy nghiép d&y manh céng
ngméphoé,Méndaihoéhﬁngth&iﬁmtoéncéu
hod, phat trién nhanh chéng clia khoa hoc — céng
nghé doi hai va cling tao diéu kién dé nudc ta
déy manh toan dién gido duc va dao tao, phat
trién ngudn nhan lyc cé chat lwong, nhét 1a
nguonnhanlucchaﬂuongcao
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