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Quan diém cla IMF
(Prasad E., Rogoff K., et al. 2003)

Quan diém cha IMF
(Prasad E., Rogoff K., et al. 2003)
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Tém tat cac nghién ctru gan day vé hoi
nhdp tai chinh v&i tang tredng kinh té




Bién dong ctia ty 1é tang tredng ctia cac bién chon loc

(phdn trdm do6 léch chudn, trung vi ctia méi nhém nwérc)

Mau day da Thap nién
1960-1999  1960s 1970S 1980s 1990s

San lwong (Y)
‘ o i 218 1.91 2.46 2.03 1.61
Carenbeabig gy (0.23) (0.26) (0.28) (0.30) (0.14)
e T 1A oA 238 LA 3.84 3.31 3.22 4.05 3.59
Nén kinh té hoi nhap tai chinh hon (0.20) Goo) o) (0.44) (0.62)
4.67 3.36 4.88 4.53 2.7

Nén kinh té it hoi nhdp tai chinh hon
Thu nhp (Q)

(0.35) (0.61) (1.01) (0.69) (0.38)

7 By ” 2.73 2.18 2.99 2.54 1.91
Céc nwde cong nghiép G e (0.40) (0.59) (0.30)
N BTG B 2\ LA 5.44 3.6 5.43 5.45 4.78
Nén kinh té hoi nhap tai chinh hon e (0.47) Gl (0.65) (0.72)
7.25 4.42 9.64 7.56 4.59

Nén kinh té it hoi nhp tai chinh hon (0.84) S (124) o) Lol
Tiéu dung (C)

Cicnwée cong nghiep 2.37 1.47 2.16 1.98 1.72
-0.3 -0.27 -0.25 -0.28 -0.2

Nén kinh té€ hoi nhap tai chinh hon Gl 4-57 52 4.09 oo
-0.51 -0.49 -1.04 -0.94 -0.46

Nén kinh té it hoi nhap tai chinh hon bl BEO 707 725 572
-0.78 -0.58 -0.11 -0.81 -0.78

Quan diém cua Stiglitz (2004)

+ Nhirng gia dinh ngam an va chwong trinh nghi sy dwoc che da

 ‘Ly thuyét’: mo hinh tin c6 dién m6 td mot cach kém c6i vé cac nén kinh té
phdttrién, dacbiéto-nén kinh-té€dang phattrién

+ Thong tin khéng hoan hdo: sw phét trién ly thuyét vé thi tredng von
khéng hoan-hdomotphantwthékyquadakhéng dwoctrich-dan

#—Khéng phit hop vé nhan thirc: nhitng gia dinh vé toan dunglao déng,
théng tin day dt, va tw duy hop ly khong phtt hop véri nhivng gi dang xay
ratrén thwe té.

+ Vet ra khoi tw duy horp ly: nghién ctvu ctia Akerlof (2002) cho thay tam
quan trong cta tw duy gfu ly. Charles Kindleberger (2000) da lwu v, tw duy
phi ly cung v&i nhirng diém khong hoan hdo cta thi trwong la trung tam
ctia cac bién dong kinh té.

* Pau tw FDI sv. tw do hoa thi trwed'ng von: viéc cong téng cac dong von
qudc t& so v&i tach biét vai tro ctia FDI ¢ thé 1am biec tranh tré nén trung
tinh:

+—Nhirng diéukién tién- quyét dé-tw-do-hdathitredng von thanhcong:
tronitru’b’ng hop nao thi tw do hda thi trwong vén sé mang lai lgi ich nhw
hirahen? Cau tra i cta IMF la“‘quan Iy giam sat tot?




Quan diém cua Stiglitz (2004)

Dong von va cac tiém an gay ton thwong
hé thong tai chinh

Tinhdgvﬁﬂ'lakhuvl_mcﬁitﬂu'nh

Déng v&n QT néi lén

Tang gia tri tai san c&m o5
1 /—b \ | /

Gia TS thi trudmg Dén by thusin
thi truéng von tang chu k- ctia NEH/
ting ban CBTS

Ting tin dung nhanh chéng 4__/

l——— Tinh dé t&n thwong vi m& -
ap luc lam phat, khuéch dai
tham hut vang lai, ap luc
1&n gia ndi t&, v.v..

Tinh t&n thurong théng qua 3 a%in d&r
bang c&n &5i tal san (CBTS) ————————— -
ctia cac t& chire phi tai chinh




Chénh léch tiét kiém - dau tw (% GDP)

|
T

Trung
Quéc = -0.10 -0.62 245 5.09
Nhat Ban -0.27 0.87 191 1.5ks 1.41
Han Quéc -10.38 -6.21 0.47 0.91 1.94
Malaysia 4.55 4.16 2.49 4.35 18.61
= Thai Lan -1.87 -3.55 -2.98 -1.03 5.14 =
% Viét Nam = = = -7.50 -7.38 %




Dong von tw nhan vao thi treong méi néi (rong)

8 billion percent of EM GDP
BEM Europe B Latin America
1400 + - 10.5
mMENA EM Asia ex. China
1200 - 9.0
China
1000 - 7.5
Total, Percent of EM GDP
800 - o L 6.0
600 - F 4.5
400 - 3.0
200 A - 1.5
D o
-200 - - -1.5
1990 1995 2000 2005 2010 2015

Source: |IF, National Sources.

Dong vén tw nhan vao thi treorng méi noi (rong)

$ billion percent of GDP
_ m Direct Equity Investment _
1400 m Portfolio Equity 10.5
i m Nonbanks L
1200 m Commercial Banks 9.0
1000 A - 7.5
Total, Percent of
800 A EM GDP - 6.0
600 A = - 4.5
400 - - 3.0
200 A - 1.5
0 0.0
-200 - - -1.5
1995 1999 2003 2007 2011 2015f

Source: IIF, National Sources.




Thay do6i thanh phan dong von & cac
thi treong méi noi

N Foreign direct investment N Portfolio equity flows
[ Portfolio debt flows 0 Bank and other private flows —

1980s1990s2000s 1980s1990s2000s 1980s1990s2000s 1980s1990s2000s
Emerping Emerging Latin Emerging Other emerging

Asia America Europe economies

Dong vén tw nhan dén cdc nwdc dang phat trién
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Bién dong ctia dong von tw nhan &
cac nén kinh té m&i noi
—— Emerging Asia
—— Emerging Latin America

~——— Emerging Europe
~—— Other emerging economies

D6 Iéch chudn cua dong vén twnhan theo phén tram GDP
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IIF Portfolio IIF

Portfolio

Ly Flows
10 \ Leading
54 indicator
\

-15 1 EPFR Total

-20 - Portfolio

o5 Equity Flows
Jan13 Apr13 Jul13 Oct13 Jan 14

Source: EPFR, National Sources, IIF.

8 billion i
IIF Portfolio Debt
50 -
Flows Tracker IIF Portfolio
40 - Flows
Leading
08 Indicator
20 A
\
10 \/\\ No
0
-10 1 EPFR Total Portfolio

Debt Flows

‘22() T T T 1
Jan 13 Apr13 Jul 13 Oct 13 Jan 14
Source: EPFR, National Sources, IIF.

Phan &ng ctia cac dong von dau tw gidn tiép

trwedc nhirng thay déi trén thi treong tai chinh

Global
Financial Crisis
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Source: Global Financial Data, trich t&r Nguyén Xuan Thanh
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sovereign bonds

Bond spread
{EMBIG composite index)
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Dong von trdi phiéu

SN rii ro. o
dong co ¢ m rii ro cia
nhaddutw, valamtang chénh
lechilaisudtchinh-phitctacae
nén kinh té méi néi

Tréi phiéu qudcté ctia ca tw
nhanvachinh phtté cac nwée
dang phat trién giam manh
trong nam 2008.

Tuynhién, khdcvéicophiéu,
dong trai phiéu rong khong bi
am trong ndm 2008.

6n:-WB, “Global Development Fi ”, 2009

Cac khoan vay thwong mai

Céc khoan cho vay trung va dai han én dinh hon so
v6i cac khoan cho vay ngan han vén thwdng cé xu
hwéng déo chiéu khi khing hoang

150

100

0 Vay trung va dai han réng

B Vay ngﬁn hanréng

50

-50

1991

1892
1993
1994
1995
1996
1097

Nguén:

1698

1999

2000

2001

2002
2003
2004
2005
2006
2007
2008
2009
2010

Global Financial Data, trich-cia Nguyén Xuan Thanh




Cdc chi s6 chon loc canh bdo tinh dé tén

thwong ctia cac nén kinh té m&i noi

Céc chi bio dé t&n thwong tir ngudn tai chinh bén ngoai
C4n can vang lai/GDP (%)

FDIrong/ Tham hut TK vang lai (%)

Hé s6 dw trir ddm bdo *

No nwde ngoai ngédn han/Téng no' nwée ngoai (%)

No nwde ngoai /GDP (%)

REER (dd 1éch % vao cubi 2013 so v&i bq.2003-12)

Céc chi bo dé t&n thwong tai chinh néi dia

No DN phi tai chinh /GDP (% thay d6i 201-Q1.2013)
No kv. Ho gia dinh/ GDP (% thay d6i 2011-Q1.2013)
Tang trwdng tin dung (%, oya, bq. 2010-2012)

Ty trong nha dau tw nwéc ngoai ndm gid trdi phiéu CP (%

‘Tai sdn tai chinh nwéc ngoai/Tin dung néi dia (%, 2012)

Cdc chi bdo dé tén thwong tai khéa noi dia
Can can ngan sach/GDP ** (%)
No chinh pht gop/GDP (%)

Bau clr vao ndm 2014 ***

Nguon: HF, IMF, BIS, National Sources.

BOP ctia Viét Nam (2005-2012)

2005 2006 2007 2008 2009 2010 2012
Cén can tai khoan vang lai -560 164 6953 -10823 6608 4276 9009
Cén can thuong mai 2735 2784 11193 -13733  -10028 7597 9884
Thu nhép dau tr 1205 -1429 2190 -4401 3028 4564 -6026
f‘hit v gy g 3380 4049 6430 7311 6448 7885 5151
Cén can TK tai chinh 3032 3057 17711 12302 6717 6163 7775
Vién trg chinh thiec 866 994 2250 953 4435 2713 3166
Dau tw tryc tiép 1954 2400 6700 9579 7600 8000 7168
Dau tu gian tiép 865 1313 6243 71 2370 1999
Dau tu khac 278 4952 3601 3307 191
Tin dung thuong mai 46 -30 79 1971 256 1043 1294
Cac khoan khéc -1079 2434 1253 5135 3613 -6043
Sai s8 va thidu sot 1398 -1045 9022 3690  -4916
Cén can thanh todn 2076 4291 10180 434 8913 -1803 11868

Nguon: Téng hop tix IFS, NHNN
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Ngoai thwong (% GDP)

\
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Du trit ngoai hoi caa Viét Nam
(trieu USD, trir vang)
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Strc ép ty gia o Viet Nam 2008 - 2010

Ngay 25/12/2008 Ngay 24/3/2009
15,500 tAng ty gia tir 16.494 ting bién do tir

1én 16.989 VND/USD 3% 1én 5% Ngay 26/11/2009
E__J__T/ thu hep bién dé
tir 5% xudng 3%
16,500 - Pdng thii ting t¥ gia chinh
m"—l thire cfia NHNN tir 17.034 lén
e 17.961 VND/USD
Ngay 10/2/2010

tang t gia tir 17.961
~ 1én 18.544 VND/USD

-

E Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar-10

——— Lién ngan hang Chinh thirc —— Phi chinh thirc




Céac dong von/tién tir bén ngoai (% GDP)

1997
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Quan diém maoi caa IMF
vé quan ly dong von qudc té
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Quan diém m&i cta IMF

vé quan ly dong von qudc té
img thach thire chinh sach.

= Can thiép cua cac chinh sach kinh t& vi mo, Qy dinh va giam sat sat sao
su 1anh manh cua hé thdng tai chinh va dam bao sir vimg manh cta c4c t6
chuc.

>Trong mot so truong hop, viéc ap dung cac bién phap quan ly dong
vbn ¢6 thé 1a hiru ich. Tuy nhién, khong nén sir dung céc bién phép nay
dé thay thé cho cac diéu chinh kinh t& vi mé;

- Cong tac hoach dinh chinh sach & tét ca cac nude cin phai tinh dén viée
lam nhur thé nao dé cho céac chinh sach ciia ho €6 anh hudng tich cuc dén
on dinh kinh té va tai chinh toan cau.

Nguodn: http://m.vietstock.vn/2012/12/quan-diem-moi-cua-imf-ve-
guan=ly-cac-cht-chuyen-von-772-250363:htm

Quan ly dong von quoc té & VN

e tir 1/1/2014 L ————
- NHNN ¢bng bo ty gid hoi doai, quyét dinh ché do ty gi4, co ché dicu
hanh ty gié.

- Vé ddu tie triee tiép nwde ngodi vao Viér Nam: DN ¢6 von dau tu truc
tiép nude ngodi, nha dau tur nuoe ngoai tham gia hop dong hop téc kinh
doanh phai md tai khoan vbn dau tu truc tlep tal mot to chuc tin dung
duoc phép. Viéc gép von dau tu, viéc chuyén von dau tu goc, loi nhuén
va cac khoan thu hop phap khac phai thuc hién théng qua tai khoan nay.
Céc ngudn thu hop phap ctia nha dau tw nudc ngoai tir hoat dong dau tu
trire tiép nude ngodi tai Viét Nam duge sir dung dé tai dau t, chuyén ra
nude ngodi. Trudng hop ngudn thu noi trén 1a dong Viét Nam mudn
chuyén ra nudc ngoai thi- dugc mua ngoai té tai to chuc tin dung duoc
phép.
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Quan ly dong von quoc té & VN

nguoi khong cu tru phai mo tai khoan dau tu ng

Nam dé thuc hién dau tu glan tiép tai Viét Nam Vén dau tu glan t1ep
bang ngoai t& phai duoc chuyén sang dong Viét Nam dé thyc hién dau tur
théng qua tai khoan nay. Cac ngudn thu hop phép cua nha dau tu nudc
ngodi 1a nguoi khong cu trli tir hoat dong dau tur gian tiép tai Viét Nam
duogc str dung dé tai diu tu hodc mua ngoai té tai to chirc tin dung duoc
phép dé chuyén ra nudc ngoai.

- Vé viéc vay, trd ng' nwée ngoai: ...cac déi tuong khéc, cac ca nhan
khbng bi han ché viéc vay va tra ng nudce ngoai. Viéc vay, tra ng nudce
ngoai thyre hién theo nguyén tac tu vay, ty chiju trach nhiém tra ng.

—
Tham khdothém

Von phat trién chinh thirc
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« g=slk

——

g la toc d6 tang trwdng GDP; s 1a ty 1€ tiét kiém; va k la

hé s ICOR.

*  Voimuc tiéu tang trwdng kinh téla g = 8% va k = 5, thi

ty 1é dau tw/GDP phai dat 40%.

= Gia st tiet kiém trong nwére chi dat 27% GDP, vatoan bo
tiét kiém nay dwoe chuyén thanh dau tw thi quéc gia van

2

bi“thiéu hut tiét kiém” & mr

c13% GDP

+ Khoan thiéu hut nay cé thé dwge b6 sung bang vién tror
va cac ngubn von bén ngoai khac.

Mé6-hinh Harrod-Domaréap dung
t6t cho cac nwére chau Au sau thé
chién thir 2

Tuy nhién, cac m6 hinh nay lai té
ra khéng hvu hiéu khi dp dung cho
nhiéu nwédcdang phittrién

Swon dinh chinh tri va kinh tévi
mo, mdi treong chinh sach, chat
lwong thé ché, hiéu qua ctia thi
treong lanhivng yéu to-quyétdinh
hiéu qua ste dung von.

cho cac nwée dang pha

.20 va néu diu tula dé phyc vu

Hinh 3: Khoang cach giira

mé hinh va thuc t& &
Dambia, 1961-94

Nghin déla My nam 1995

25 Thu nhap tinh theo dau
ngudi ma Dambia I ra da
dat duge néu tat ca vién trg
déu duge dua vao diu tu

muc dich ting trudng theo
mo hinh hai khoan tham

hut
15
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Thu nhap tinh
theo dau ngugi
cua Dambia

o
1961 1970 1980 1980

Nguén: Easterly 1997
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va tang truw

Vién trg va tang tru'dng tai mot s6 '
nudc dang phat trién, 1970-93 + Mot s6 nwdre nhén

==
Tang truéng GDP-binh quan nhleu‘V1en tror (Vd'
dau ngudi (Y% /nam) Zambia), nhwng
o tang treong
. ooa cham.
T e oy B Mot so nwdc nhan
| EfTa e @ it vién tror (vd:
gnﬂ P T nﬁ‘% | T = = A
| Gfangd . rung Qt}og),
Popti o 3Ble o nhwng lai ting
R BT R ” 3 hanh
J e empet ] treédng nhanh.
o og ma” .-
- T oo o o
o

=
w
@
w

Ty & vién trg/GDP

Ngudm: WB, “Danh gia vién trg”, 1998,

« Vién tror da muc tiéu (bén canh muc tiéu p
+ Vién tror dwore danh cho cdc d6i tdc chién lwoc
+ Vién tro'vi ly do y thive hé chinh tri
+=—Viéntrorchocacnwdcthudcdia ci
* Vién tror dé thuac ddy xudt khau ctia nwére cdp vién tro.
*  Pong co sai léch ctia cor quan cap va quan ly vién tror
*  Quan chire xét vién trgr dwoc thang tién néu hoan thanh dy an
chovay, nhwnglaikhéng bikyluatkhikhodnviéntro-khdéng
hiéu qua.
*  Nworenhanvién trg’
Chinh sach yéu kém, tham nhiing.
*  Str dung vién tr¢ khong theo muc dich cam két do tinh ¢6 thé
hodn-d6i(fungibility).
= Hiéuquavién troryéu kém tré thanh motly do dé cdc nwde giau
gidmvién-tro:
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Panh gia vien

Vién trg' tai chinh phat huy tac dung trong moi trwedong chinh
sach tot. Khi dy khodn vién tro bang 1% GDP sé:

= Tang toc do tang trwedng GDP thém 0,5%

—Giam1% tilénghéo

* Tang dau tw tw nhan twong dwong véi 1,9% GDP
Nhirng no lwc dé "mua” hay ép budc chinh sach t&t sé that bai.
Cadi cach nén do chinh quoc gia d6 lam chu.
Trong thiét ké va thwe thi dwdn, phwong phdp tham gia tir
dwéilén wuviét hon honladp ddt tie trén xuéng.
Cac dw an phat trién c6 hiéu qua do cting c6 thé ché va chinh
sach — cung cap dich vy, hang hda céng hiéu qua.
Vién trorgiup thiic day cdi cich trong nhitng méi tredng
chinh sdch kém (chigidi ngan khicé chinhsach téthon)

ctia phat trién ma NHTG dan
Xay dwng mot moi treorng dau twe tét: Khuyén khich
doanh nghiép va ho gia dinh dau tw, tao viéc lam va tang
nangsuat.

« Ondinh kinh t& vi mo

*  Mé& clra thwong mai

*  Nang cao hiéu qua quan ly nha nwéc

«  Phat trién thé ché (hé théng phap ludt, gido duc, dich
vu ho tro, tai chinh va canh tranh)

“—Phattriéncorsé-hatang.

Tang cwong nang lwe cho ngwoi nghéo:

*  Tao diéu kién cho ho tiép can v&i cac dich vu y té, gido
duc, co s& ha tang, tai chinh, an sinh xa héi va tao cor
ché dé ho tham gia vao qua trinh ra quyét dinh c6 anh
hwéng dén cudce song cta ho.
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FDI va ODA (% tong dau tw xa hoi)

--FDI (% of total investment) QDA (% of total investment)

e
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mCN ché bién
m KD BBS
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mbién khi nuwdc d/hoa
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!

Cam két ODA (Triéu USD) E== Thuc hién ODA

Vai tro cia ODA trong tong ddu tw &
Viét Nam (1993 - 2011)

B ODA (% of total state investment) BODA (% of total investment)

1P
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Co cdu ODA theo linh virc (1993 — 2008)

13,11% 15,66%

21,78%
9,17%

28,06%

O Noéng nghiép va phat trién nong thon két hop xéa déi giam nghéo
B Nang lvong va cdng nghiép

O Giao théng van tai, bwu chinh vién théng

(] Cép, thoat nwéc va phat trién da thi

B Y té, gido duc dao tao

B Méi trrd'ng, khoa hoc ky thuat

B Cac nganh khac

o Tay Béc

d \Téy Nguyén

Nguén: WB, MOLISA, MPI, GSO
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