Chinh sdch Phét trién
2015

Bai 20:
1. MH quan ly nén Kinh t€ nho-mé (EB-IB)
2. Chinh sach én dinh hod

3. Thuc hanh Viét Nam va Trung Quoc
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On dinh va téng trudng

> On dinh - ngudn cho ting trudng
~ Can bang kinh t& vi mo:
v' Can bang bén ngoai (External Balance)
X=M
v' Can bang bén trong (Internal Balance)
That nghiép = ty I€ tu nhién
Lam phat thap
© Nén kinh té:
v" MG: ngoai thuong, dong tai chinh tac dong I6n
v Nho: chap nhan gia, chiu anh huéng chinh sach bén ngoai
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On dinh hoa kinh t& vi md — 3 muc tiéu

v Pua lam phat vao tam kiém soat

v' Tai lap can bang tai khda bang cach giam chi tiéu chinh
phu va tang doanh thu thué

v" Han ché tham hut can can vang lai bang cach pha gia va
xUc tién xudt khau
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M hinh EB-IB

Gioi thiéu:
Hai loai hang hoa: Ngoai thuong (T) & phi ngoai thuong
(NT)
Can bang bén ngoai (EB) & can bang bén trong (IB)
Gia tuong do6i: (P;/Py ) # RER
Chinh sach 6n dinh hoa

Xay dung mo hinh:
Cung, cau va can bang tong quat
Can bang thi truong hang T & hang N
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MO hinh EB-IB

Hinh thanh cac khu vwc:
Chinh sach: ty gia, tai khoa va tién té
Bén khu vuce truc tric/Bon vung chinh sach
Ung dung:
Han quoc va Pai loan 1970s
Théi lan 1997
Chinh sdch 6n dinh hod
Bénh Ha Lan
No va suy giam diéu kién trao doi ngoai thuong
Goi on dinh hoa IMF: lam phat va tham hut
Han han va thién tai

Truwong hop Viét Nam va Trung Quoc
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Tiéu chuan cong nghiép cla Lién Hiép Quoc

(SIC — The Standard Industrial Classification)

N

1. NOng nghiép, san ban, lam nghiép va danh ca
2. Khai thac mo va khai thac da
3. San xuat ché bién
4. Dién, nudc va khi dot
5. Xay dung
6. Mua ban si va I, nha hang va khach san
/7. Giao thong, kho bai va thong tin
8. Tai chinh, bado hiém, nha dat va cac dich vu kinh doanh
9. Cac dich vu ca nhan, cong dong va xa hoi
1-3:hang T
4-9: hang N
Van deé:

Chi phi van chuyén
Hang rao bao ho mau dich
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Can bang thi trudng hang T va N

P_/P,
\\ Két hgp
SXva TD :
U < | "
PP PP
T
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Van hanh mo hinh

N

N P,/Py

Thang du ST Lam phat DN
T Pha gia
l Nang gia
Tham hut Dy UREL gz (5
T \
P+/Py P+/Py

Chinh sach
tai khoa hay

tien te
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Bon khu vuc truc trac

P+/Py
Thang du EB

Lam phat

Thang du
RER

That nghiép Lam phat
E: diém
“hanh phuc” ,
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Bon vung chinh sach

Real exchange rate (P = eP,*IF,)

g i A Fconomics of Development, 6th Edition
FIGURE 21.6 Policy Zones Absorption (4) Copyright © 2006 W. W, Norton & Company
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Bon vung chinh sach

N

L/

P-/P,

QvaZo2vung
truc trac khac
nhau nhung cung
vung chinh sach
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Han Quoc

Trudc 1973:
*MGi phat dong HCI
ePark tring clr (tang trudng va chi tiéu)

1973 1974 1975 1980
Toc do tang GDP 7,7% 6,9%
Ty I€ lam phat 24,5% 25,2%
Can can thucng mai -0,6 1,94 1,67
(ty USD)
Ty gia danh nghia 398 484 660

CRIE))

eMy gidm vién trg va cat han tir 1975

eChinh sach: Pha gia va vay ng

5/7/2015
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TruGc 1973: TB>0 (US)

Dai Loan:

1971-73 1974 1975
Toc do tang GDP 11% -0,7% 2,5%
Tiéu dung chinh phu -10%
bau tu (p+g) -13%
Ty 1& lam phat 8,2% (73) | 47,5%(74)
Can can thucng mai (ty USD) 0,7 -1,3 >0
Ty gia danh nghia 38 40

Chinh sach:
eGiam A
eGiam du trr ngoai té

5/7/2015 *TB<0
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Bénh Ha Lan (Dutch disease)

Tinh trang suy giam cong nghiép hoa (deindustrialization)
cua nén kinh t€ xay ra khi viec kham pha va khai thac tai
nguyén keo theo ndi t€ 1én gia, hang cong nghi€p ché tao
giam stc canh tranh, nhdp khau tédng va xuét khau giam.

Thuat ngr nay c6 ngudn goc tu’ Ha Lan khi nudc nay kham
pha ra khi gas tu’ nhién vao nhitng nam 1960 va truc trac
Xay ra.

Kha nang bénh: 3 nguon “Trén trdi roi xubng”
1. Kham pha tai nguyén
2. Gid hang xuét khau chu luc tdng manh
3. Dong von vao Ién
5/7/2015 14



Bénh Ha Lan — MO hinh

© W Max Corden va J. Peter Neary (1982)
© MO hinh:
v Khu vuc hang phi ngoai thuong (ca dich vu)
v Khu vuc hang ngoai thuong: 2 loai
Hang bung nd do kham phé (dau, khi gas tu’ nhién, vang, kim
cuaong...)
Hang bi anh hudng (CN ché tao, NN, nganh truyén thong...)
¢ Tac dong dén nén kinh té:
v' Di chuyén ngu6n luc
v Tac dong chi tiéu
¢ Han ché bang cach:
v' Lam cham su’ Ién gia cua ty gia thuc
v Tang kha nang canh tranh (hang CN ché tao, NN...)
(Thuc t& cd nhiéu cach dé dat dugc)
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EB-IB va Bénh Ha Lan

y
\
N
 EB'
N 7’
i
5 7’
R (2) “cla trén trdi
e rci xuéng”
) Ve
e il
g IB
A
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Bénh Ha Lan va PPF

N

Hinh 9:

()
. % Thi hiéu hay két hop tiéu dung cia
xa hoi
Y=A

P\/P;
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Bénh Ha Lan va PPF

A
N
Hinh 10:
-
A
Thi hiéu hay két hop tiéu ding cua
. xa hoi
v=A | e
©)
>
N
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Khung hoang ng/Suy giam ngoai thucng

Debt
relief

A Debt service > 0
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AbSUthiUﬂ (A) Fconomics of Development, 6th Edition
FIGURE 21.8 Debt Crisis or Declining Terms of Trade Copyright © 2006 W. W. Noron & Compny
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On dinh hod: Lam phét va tham hut
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FIGURE 21.9 Stabilization from Inflation and a Deficit Copyright © 2006 W. W, Norton & Compeny
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Han han va thién tai
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' Fconomics of Development, 6th Edition
FIGURE 21.10 Drought Absorption (4) Copyight © 2006 W. W, Narton & Company
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Thuc hanh: Viéet Nam va Trung Quoc

N

Tai liéu:
< Bao cao quoc gia, IMF (2014)
Cau hoi:

1. Xac dinh vi tri truc trac cia nén kinh t€ Viét Nam va Trung
Quoc?

2. Chinh sach &n dinh hoa theo ly thuyét va theo 1ap ludn cla ban
can cU vao thuc trang va cac rang budc cua nén kinh té€?
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China’s position in the Swan Diagram in 2008 called
for real appreciation. In 2009, also demand expansion

. e,
BB:

China External balance
2008, 10 CA=0

3 a1ed abuehox] R

China
2009, 14
ES & TB>0 %

ES & TD YY:
Internal balance

Spending A R
7/201 - 2
20 2e00 Nguon: Frankel 2014 3

Y=Y




Table 1. China: Selected Economic Indicators

2009 2010 2011 2012 2013 2014 2015
Projection
T percent, year-on-year growth, unless oftherwise nofed)
Mational accounts and employment
Real GDF 9.2 104 9.3 7.7 7T 74 7.l
Total domestic demand 13.9 10.5 102 8.2 8.3 7.5 7.0
Consumptiocn 9.4 9.2 10.9 8.6 7.9 7.5 7.1
Inwvestmenit 19.2 12.0 a.5 7.7 8.2 7T 5.9
Fized 226 11.5 9.1 91 Q.2 8.1 7.2
Inventories 1/ -7 0.5 0.4 -0 0.0 0.0 0.0
MNet exports 1/ -3.4 0.4 0.4 -0.2 -0.3 0.0 0.3
Consumer prices
End of period 1.9 AE 4.1 2.5 2.5 1.9 25
Average -0.7 3.3 5.4 26 2.6 2.0 25
Unemployment rate (annual average) 4.3 4.1 4.1 4.1 4.1 4.1 41
(i percent af GOFP) 27
External debt and balance of payments
Current account 4.8 4.0 1.2 2.6 1.9 1.8 2.0
Trade balance 4.9 4.3 3.3 3.8 3.8 3.8 349
Exports of goods 236 266 260 245 234 227 221
Imports of goods 158.7 223 227 2007 19.6 15.8 15.1
Gross extermal debt 5.4 a.2 2.5 5.8 9.1 a.7 10.2
Sawving and imvestment
Gross domestic investment 472 4581 453 477 47.8 477 474
Mational saving 51.9 521 S02 503 49.7 49.5 49.4
Public sector fimance
General government debt 3/ 35.8 36.6 36.5 374 394 408 41.9
General government net lending/bormrowing 4./ -1.8 -1.2 o.& 0.2 -0.9 -1.0 -0.8
Real effective exchange rate {In percent, year-on-year growthy)
Annmual average 3.4 -0.4 2.7 5.2 6.2
End of period -5.0 5.3 5.9 o7 8.2

Sources: CEHC Data Co., Ltd.; IMF, Information Maotice System; and IMF staff estimates and projections.

1/ Contribution to anmual growth in percent.
2/ BExpenditure-based nominal GDP is used throughout in calculations of shares.

3/ The 2013 NAD audit indicated the debt to GDP ratio as of end-2012 s 39.4 percent of GDP. Staff estimates are based on the explicit debt and fractions (ranging
from 14-19 percent according to the MAD estimate) of the government guaranteed debt and liabilities that the government may incur. Staff estimates exclude the

central government debt issued for China Railway Corparation.
4 Adjustments are made to the authorities® fiscal budgetary balances to reflect consolidated general government balance, including government-managed funds,

state-administered SOE funds, adjustment to the stabilization fund, and social security fund.




Table 1. Vietnam: Selected Economic Indicators, 2009-15 1/

Est. Projections
2009 2010 2011 2012 2013 2014 2015
Output
Real GDP (percent change) 5.4 6.4 6.2 5.2 5.4 5.5 5.6
Prices (percent change)

CPI (period average) 6.7 9.2 18.7 9.1 5.6 5.2 5.2

CPI (end of period) 6.5 11.7 18.1 6.8 6.0 53 5.0

Core inflation (end of period) 6.6 9.8 14.3 9.6 6.4

GDP deflator 6.2 12.1 21.3 10.9 4.8 6.4 6.2

General government finances (in percent of GDP) 2/

Rewvenue and grants 25.6 27.3 25.9 22.6 22.9 20.3 20.1
Of which: Oil revenue 3.4 3.2 4.0 3.8 3.4 2.6 2.3

Expenditure 31.6 30.0 26.9 29.4 28.5 26.9 26.2
Expense 19.3 19.2 18.4 20.4 21.3 20.4 20.2
Met acquisition of nonfinancial assets 12.3 10.8 8.6 9.0 7.2 6.5 6.1

MNet lending (+)/borrowing(-) 3/ -6.0 -2.8 -1.1 -6.8 -5.6 -6.6 -6.1

Public and publicly guaranteed debt (end of period) 46.9 48.4 46.7 48.5 51.6 54.8 57.1

Money and credit (percent change, end of period)
Broad money (M2) 29.0 33.3 12.1 18.5 18.8 18.1 15.7
Credit to the economy 396 324 14.3 8.7 12.7 12.0 12.2
Interest rates (in percent, end of period)
Nominal three-month deposit rate (households) 10.7 11.6 14.9 9.4 8.3
MNominal short-term lending rate (less than one year) 12.7 14.0 16.4 12.9 12.4
Balance of payments (in percent of GDP, unless otherwise indicated)

Current account balance (including official transfers) -6.5 -3.8 0.2 6.0 5.6 4.1 3.4
Exports f.o.b. 56.2 64.1 72.0 73.6 T7.5 7.7 BO.2
Imports f.o.b. 63.7 68.6 T2.3 68.0 T2.4 76.4 Fr.3

Capital and financial account 6.6 5.5 4.8 5.6 -0.1 2.3 19

Gross international reserves (in billions of U.S. dollars) 4/ 14.1 12.4 13.5 25.4 26.0 380 48 8
In months of prospective GNFS imports 1.9 1.4 1.4 2.3 2.0 26 31

Total external debt (end of period) 38.0 38.8 38.8 38.0 38.5 38.1 38.3

MNominal exchange rate (dong/U.5. dollar, end of period) 18,479 19498 21,035 20,825 21,105

MNominal effective exchange rate (end of period) 80.8 81.1 68.2 67.9 J0.1

Real effective exchange rate (end of period) 116.0 117.4 122.5 127.5 136.1

Memorandum items:

GDP (in trillions of dong at current market prices) 1,809 2,158 2,780 3,245 3,584 4,024 4,513

GDP (in billions of U.S. dollars) 101.6 112.8 134.6 155.6 170.6 187.8 204.5

Per capita GDP (in U.5. dollars) 1,181 1,297 1,532 1,753 1,902 2,073 2,233

Sources: Vietnamese authorities; and IMF staff estimates and projections.

1/ The national accounts has been re-based to 2010 from 1994 by the authorities.
2/ Follows the format of the Government Finance Statistics Manual 2001 .

3/ Excludes net lending of the Vietnam Development Bank.

4/ Excludes government deposits.




Table 2. Vietnam: Balance of Payments, 2009-15 1/

(In billions of U.S. dollars, unless otherwise indicated)

Est. Projection
2009 2010 2011 2012 2013 2014 2015
Current account balance -6.6 -4.3 0.2 9.3 9.5 7.8 7.0
Trade balance -7.6 -5.1 -0.4 87 8.7 6.2 6.0
Exports, f.o.b. 57.1 T2.2 96.9 114.5 132.1 149.7 164.1
Imports, f.o.b. 647 T7.4a S7.4 105.8 123.4 143.5 158.1
Monfactor services -2.49 -2.5 -3.2 -1.4 -1.4 -2.3 -2.5
Receipts 5.8 7.5 8.7 Q.6 10.5 11.7 12.7
Payments 82 Q.9 11.9 11.1 11.9 14.0 15.1
Investment income -3.0 -4.6 -4.8 -6.2 -7.3 -5.8 -6.5
Receipts 0.8 0.5 0.4 0.3 0.3 0.3 0.3
Payments 3.8 5.0 5.2 6.5 7.6 6.1 6.7
Transfers 6.4 7.9 8.7 8.2 9.5 9.7 10.0
Private (net) 6.0 7.6 8.3 7.9 89 9.1 9.4
Official (net) 0.4 0.3 0.4 0.3 0.6 0.6 0.5
Capital and financial account balance 6.8 6.2 6.5 8.7 -0.2 4.3 3.8
Direct investment (net) 6.9 7.1 6.6 7.2 6.9 7.0 7.2
Of which: Foreign direct investment in Vietnam 7.6 8.0 7.5 8.4 8.9 9.1 9.4
Portfolio investment -0.1 2.4 1.5 2.0 1.5 1.9 2.0
Medium- and long-term loans 4.5 2.8 3.3 4.3 3.4 4.2 3.8
Disbursements 6.1 A7 5.7 7.8 2.1 7.9 7.2
ODA loans 5.9 3.9 7.1 6.6 5.0 5.0 5.8
Commercial loans -0.8 0.8 -1.4 1.2 3.1 2.9 1.4
Amortization 1.7 1.9 2.4 3.5 4.7 3.7 3.4
Short-term capital 2/ -4.5 -6.0 -4.8 -4.7 -11.9 -8.8 -9.2
MNet foreign assets -4.8 -7.1 -65.4 -6.0 -12.0 -11.8 -7.1
Of which: Commercial banks -0.5 0.4 0.1 -2.3 -0.3 -0.2
Trade credit (net) 0.3 1.0 1.6 1.3 0.1 0.7 0.5
Other short-term capital . PO . 2.5 -2.5
Errors and omissions -9.0 -3.7 -5.6 -6.1 -8.8 0.0 0.0
Owverall balance -8.9 -1.8 1.1 11.9 0.6 12.0 10.8
Memorandum items:
Gross international reserves 3/ 1.1 12.4 13.5 25.4 26.0 38.0 48.8
In months of prospective GMFS imports 1.9 1.4 1.4 2.3 2.0 2.6 3.1
Current account balance (in percent of GDP) -6.5 -3.8 0.2 6.0 5.6 4.1 3.4
Export value (percent change) -8.9 26.5 34.2 18.2 15.49 13.3 9.7
Export value (in percent of GDP) 56.2 64.1 72.0 73.6 77.5 797 80.2
Import value (percent change) -14.3 19.6 25.8 8.7 16.6 16.2 10.2
Import wvalue (in percent of GDP) 63.7 68.6 72.3 68.0 724 76.4 77.3
External debt 37.2 43.0 51.3 59.2 65.5 70.5 T7.2
In percent of GDP 4/ 38.0 38.8 38.8 38.0 38.5 38.1 38.3
GDP 101.6 112.8 134.6 155.6 170.6 187.8 204.5

Sources: Vietnamese authorities; and IMF staff estimates and projections.

1/ Data up to 2009 reflect an old presentation; from 2010, part of errors and omissions began to be reflected in net foreign assets.
2/ Incorporates a projection for negative errors and ommissions going forward.

3/ Excludes government deposits; data for 2009 include the SDR allocation of SDR 267.1 million.

4/ Uses interbank exchange rate.




Table 2. Vietnam: General Government Budgetary Operations, 2009—-15 1/

Estimates

Projections

2009 2010 2011 2012 2013 2014 2015
{Irn trillions of dong)l
Total revenue and grants 463 588 719 733 821 819 09
Tax revenue 373 483 08 (< ae76 F1l=3 To2
Oil revenues 61 69 110 125 1Z0 105 103
MNon-oil tax revenues 212 414 a97 493 555 608 689
Grants 2 12 12 10 5 5 5
Other revenue 82 93 100 106 140 100 113
Expenditure 572 648 749 954 1021 1083 1184
Expense 249 4714 5171 662 Taz2 820 911
Interest 20 25 30 40 48 [sle] 55
Other expense 328 289 481 6522 T14 Fel 8545
Met acquisition ot non-financial assets 223 234 238 a2 259 263 273
MNet lending (+)}/borrowing (-) -109 -59 -29 -221 -200 -264 -275
Net incurrence of financial liabilities 125 181 112 222 278 280 291
Domestic 32 Q2 55 176 185 208 196
Securities -2 &0 33 115 130 . .
Loans 34 33 22 61 55 .
Foreign o3 89 56 47 93 T2 a5
Disbursement 103 99 80 75 121 105 121
Amortization 10 10 24 28 27 32 27
MNet acquisition ot financial assets 16 121 s> _2 iy £ 16 16
(In percent of GDP, unless otherwise indicated)
Rewvenue 25.6 27.3 25.9 226 229 20.3 20.1
Tax revenue 20.6 224 21.9 19.0 18.8 17.7 17.5
Qil revenues 3.4 3.2 4.0 3.8 3.4 2.6 2.3
Mon-oil revenues 17.2 19.2 17.9 15.2 15.5 15.1 15.3
Grants 0.4 0.5 0. 0.3 0.1 0.1 0.1
Other revenue 4.5 4.3 3.6 3.3 3.9 2.5 2.5
Expenditure 31.6 30.0 26.9 29.49 28.5 26.9 26.2
Expense 19.3 192 184 204 21.3 204 20.2
Interest 1.1 1.2 1.1 1.2 1.2 1.5 1.4
Other expense 15.2 18.0 17.3 19.2 19.9 1859 187
Net acquisition of non-financial assets 12.3 10.8 8.6 9.0 7.2 5.5 6.1
MNet lending (+)/borrowing (-) -6.0 -2.8 -1.1 -6.8 -5.6 -6.6 -6.1
Met incurrence of financial liabilities 5.9 8.4 A0 5.9 7.8 7F.0 6.5
Domestic 1.7 4.3 2.0 5.4 5.2 5.2 4.4
Securities 0.1 2.8 1.2 3.5 3.6 - -
Loans 1.9 1.5 0.8 1.9 1.5 -
Foreign 5.2 4.1 2.0 1.4 2.6 1.8 2.1
Disbursement 5.7 a6 2.9 2.3 3.4 2.6 2.7
Amortization 0.6 0.5 0.9 0.9 0.8 0.8 0.6
MNet acquisition of financial assets -0.9 -5.6 -3.0 0.0 -2.2 -0.4 -0.4
Memorandum items:
Public and publicly guaranteed debt 46.9 48.4 46.7 148.5 51.6 54.8 57.1
MNet ODA onlending 0.4 1.7 0.5 0.5 0.4 0.3 0.4
Primary balance -4.9 -1.6 0.0 -5.6 -4.2 -5.1 -4.6
MNon-oil primary balance -8.3 -4.8 -4.0 -9.4 -7.6 -7.7 -6.9
Cyclically adjusted MNOPB -7.8 -4.9 -4.3 -9.3 -7.3 -7.5 -6.9
Fiscal stance 3.4 -0.2 -1.8 4.0 2.6 3.5 2.9
Fiscal impulse 5.3 -3.6 -1.6 5.8 -1.4 0.8 -0.6
MNMominal GDP (in trillions of dong) 1,809 2,158 2,780 3,245 32,584 4,024 4,513

Sources: Vietnamese authorities; and IMF staff estimates and projections.

1/ Government Finance Statistics 2001 presentation.




Table 4. Vietnam: Monetary Survey, 2009-15 1/
(In trillions of dong at end-period, unless otherwise indicated)

Est. Projections
2009 2010 2011 2012 2013 2014 2015
MNet foreign assets 312 267 300 548 613 902 1,180
State Bank of Vietnam (SBW) 281 224 271 522 540 820 1,093
Commercial banks 31 43 29 26 73 81 88
Net domestic assets 1,780 2,523 2,826 3,155 3,788 4,297 4,837
Domestic credit 2,040 2,690 3,063 3,404 3,876 4,458 5,085
MNet claims on government 170 214 232 326 407 572 725
sSBwW 76 82 55 43 .
Credit institutions 94 132 177 283
Credit to the economy 1,869 2,476 2,830 3,078 3,470 3,886 4,360
Claims on state-owned enterprises (SOEs) 2/ 550 A6 489 524 573
Claims on other sectors 1,319 2,012 2,341 2,553 2,897
In dong 1,542 1,990 2,264 2,540 3,010
In foreign currency 327 485 567 538 460
By state-owned banks (SOCBs) 887 1,107 1,270 1,427 1,625
By non-SOCBs 982 1,369 1,560 1,651 1,844
Other items net -260 -167 -237 -249 -88 -161 -248
Total liguidity (MM2) 2,092 2,789 3,126 3,703 4,401 5,199 65,017
Dong liquidity 1,665 2,273 2,588 3,228 3,852
Deposits 1,272 1,935 2,217 2,773 3,245 3,952
Currency outside banks 293 238 371 456 507
Foreign currency deposits 427 517 538 475 549 549
Memorandum items:
Money multiplier 3/ 5.0 6.3 6.0 5.6 6.3 6.3 6.3
Velocity 0.9 0.8 0.9 0.9 0.8 0.8 0.8
Reserve money (year-on-year percent change) 11.4 4.1 18.9 25.4 5.1 18.6 16.4
Liquidity (M2; vear-on-year percent change) 29.0 33.3 12.1 18.5 18.8 18.1 15.7
Currency/deposits (in percent) 16.3 13.8 13.5 14.0 13.0
Credit/deposits (total, in percent) 103.9 101.0 102.7 94.8 89.1 84.5 81.9
Credit/deposits (dong, in percent) 1124 1029 1021 91.6 S0.0
Credit/deposits (foreign currency, in percent) 76.5 93.9 105.3 113.3 83.7
Credit to the economy
Total (in percent of GDP) 99.1 114.7 101.8 94.8 96.8 96.6 96.6
Total (year-on-year percent change) 39.6 32.4 14.3 8.7 127 12.0 12.2
In dong (year-on-year percent change) 441 29.0 13.7 122 18.5
In FC (year-on-year percent change) 21.7 484 16.8 -5.1 -14.5
In FC at constant exchange rate (year on year percent change) 15.1 A40. 7 6.1 -5.0 -15.2
To SOEs (year-on-year percent change) 2/ 32.9 -15.7 5.4 7.2 9.2
To other sectors (year-on-year percent change) 2/ 425 52.5 16.4 9.1 13.5
To SOEs (percent of total) 2/ 29.4 18.7 17.3 17.0 16.5
Dollarization
Foreign currency deposits/total deposits (in percent) 23.7 21.1 19.5 14.6 14.1
Foreign currency loans/total loans (in percent) 17.5 19.6 20.0 17.5 13.3
Banks' net foreign exchange position (millions of U.S. dollars) 4/ -3,886 583 2,816 4 277 -796
Gowvernment deposits (in percent of GDP) 3.1 2.7 2.4 2.3 2.8
Nominal GDP (in trillions of dong) 1,809 2,158 2,780 3,245 3,584 4,024 4,513

Sources: SBW,; and IMF staff estimates and projections.

1/ Includes the SBW and deposit-taking credit institutions.

2/ Break in series in 2010.

3/ M2 over reserve rmoney.

4/ At interbank exchange rate; excludes SBW credit to credit institutions.




