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Noi dung

Tac dong hai mat ctia dong von qudc té
dén nén kinh té va hé thong tai chinh?

Rui ro va thach thire trong viéc quan ly cac
dong von qudc teé.

Cac cong cu kiém soat von dugc ap dung
& mot sO nén kinh t€ madi noi.

Chinh sach kinh té vi mo, chinh sach co
cau va sy phoi hop.
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“Financial Globalization can both be a blessing but can also be a cursing”
(Toan cdu héa tdi chinh cé thé'la 1oi ban phiic nhung ciing c6 thé'la 10i nguyén)

» Dong von qudc t& ¢ thé ho tro cho ting trieong
thu nhap dai han caia mét qudc gia nho sy phan
b nguodn lyc tot hon gitra tiet kiém va dau tw trén
binh dién toan cau.

 Tuy nhién, toan cau héa tai chinh cting c6 thé dat
ra nhirng thach thirc trong viec quan ly nén kinh
t€. S dich chuyén nhanh chéng ctia dong von
quoc té€ ma hé qua la lam tang rui ro, sy bung no
va sup do co tinh chu ky cua gia tai san va tin
dung thuong la hé qua ctia sy d6 vao ro6i béc hoi
cua cac dong von qudc té.




Cac yéu to chinh dinh hinh dong von qudc té

Financial and trade globalisation

Countries’ international financial positions
Per cent of world GDP Ratio of world GDP
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Ngudn: IMF Balance of Payments Statistics; IMF World Economic Outlook database; Lane
and Milesi-Ferretti (2007); OECD Economic Outlook 89 database; OECD calculations.




Dich chuyén hanh vi cta
dong von vao rong
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Ngudn: Shaghil Ahmed and Andrei Zlate 2013




Percent of aggregate GDP

Dong von vao va ra & cac nhom nwoc

Cdc nwoc phdt trién
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Ngudn: Stijn Claessens and Swati R. Ghosh, 2012
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Standard dewviation
of net private capital flows
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Dong von tu nhan rong chay vao

cac nén kinh té madi noi

Billions of U.S. dollars
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Ngudn: Shaghil Ahmed and Andrei Zlate 2013




Dong von vao gop va dong von ra gop tir

cac nén kinh té moi noi
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Dong von d6 vao cac nuwdc phat trién va méi noi

Box Figure 1: Capital Flows to Advanced and Box Figure 2: Gross Capital Flows to Advanced and
Emerging Market Economies, 1990-2011 Emerging Economies
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Dong von tu nhan rong vao
cac niedc madi ndi chau A
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Cac chi bao cang thang kinh té va
tai chinh thé gioi

Global financial crisis

Equal-weighted crisis indicator (left axis)
Systemic crisis indicator (left axis)
— =Threzhold: one SD abowve mean (left axis)

Nikkei crash, DBL bankruptcy, and Russian default and LTCM collapse |

Debt crigis Scandinavian banking crisis Asian crisis

ERM crisis

Source: |MMEF 20110

1/ A country is considered "affected™ if its country -levelcrisis indicator (a simple average of FSI/EMPI and real GDP growth, both
narmalized) is above one standard deviation from its mean. Global systemic crisis indicators are constructed as a simple average of
narmalized global real and financdial stress indices, which aggregate country -level indicators using either "systemicimportance " as weights
[systemic-walghted) oregualweights. Bath global erisis indicators are normalized for easy presentation and comparnson.
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Cac nudc phat trién chi phéi dong von qudc té
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Su tang toc ctia dong von
uoc te trong thap nién 2000
én tur cac nuoc phat trién

Cac nydc mdi noi cting chi

moi bat dau dong gép vao

dong von qudc t€ trong thap

nién qua (tte 7% nam 2000

len 19% nam 2007).

Dong von dau tw ra bén

nﬁo‘ai ctia cac neoc dang

phat trién va méi ndi chu
yéu la nho thang du ngoai té
va viéc dau tu nguoc tro lai
vao cac trai phiéu chinh phu
cta cac nuwdc phat trién.

Ngudn: IMF Balance of Payments Statistics; OECD calculations.
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Xéc suat xay ra khung hoang ngin hang

hoac ca dirng dot ngdt cia von
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Ngudn: OECD calculations.
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Xac suat khung hoang ngin hang tiép sau dong von vao
quy mo 1on dwoi cac moi treong chinh sach khac nhau
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Xac suit khiing hoang ngan hang va ca
dirng d6t ngot phu thudc vao dang von vao
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Ngudn: OECD calculations. .




Rui ro va thach thirc cia dong von quoc té

* Su dich chuyén ctia dong von quoc té c6 thé lam
i%ia tdng cac rui ro va tinh de ton throng 1én nén
inh te vi mo
* Nhiéu thach thirc dat ra trong viéc quan ly nén
kinh té, Chéﬂ% han nhw khi dong von vao rat 16n
s€ ga éﬁ Iirc leén gia cua dong noi té. Diéu nay tao
ra tinh thé tién thoai lvong nan:
— Neéu dé mac cho dong tién 1én gia sé lam suy yéu strc
canh tranh cta hang hoa trong nuoc;
— Néu can thiép tién té dé gitr ty gia s€ lam cho nén
kinh té€ nong lén, gay ap Iwc lam phat;
— Néu stt dung bién phap trung hoa sé cang thu hut
thém dong von bén ngoai d6 vao nhiéu hon.

18




Phan tng ctia tin dung tw nhan tredc dong von vao
(Mirc ting cua chi s6 tin dung trén GDP, diém % GDP)
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Rui ro va thich thirc cia dong von quoc té (tt)

Dong von vao 16n thuong gay ra sy bung no tin dung
va lam suy giam chat lwong tin dung.

Dong von vao 16n thuong thoi bung gia tai san tai
chinh va bat dong san, gay ra hiéu trng cua cai doi voi
nen kinh té (Reinhart and Reinhart, 2008).

Rui ro ctia sy phan bo sai léch dong von nuwdc ngoai
rat quan trong, dac biet khi thi truong ’géi Chiph trong
nuoc chuwa phat trien va khong dugc dieu tiét tot.
Ngay ca ¢ cac nwwoc phat trien, diéu nay van xay ra.
Furceri et al. (2011): 60% trong s0 268 treong hop doi
mat voi dong von vao lon da ket thiuc bang cu dung
dot ngot, khoang 1/10 ket thuc voi mot cuoc khung
hoang ngan hang hodc la khung hoang tién te.




Rui ro va thich thirc cia dong von quoc té (tt)

Bién dong dong von rong 16n hon nhiéu ¢ cac nude
moi noi so voi cac nwoc phat trién.

Mo thtrc chit V ngiroc cua dong von rong 6 EMEs
vuot tam kiém soat cua cac nha chinh sach.

Cac dong dau tw tai chinh thuwong bién dong nhiéu
hon so voi s bien dong cua dong von dau tu truec tiep
va st bien dong nay cang gia tang gan day.

Cac dong von ngan hang thwong it bién dong nhung
cung thay doi manh ¢ thoi ky khung hoang.

FDI 06n dinh hon nhiéu & cac nén kinh t&€ mai noi,
nhung cung gia tang bién dong gan day do su tang toc

~N

vay muQn cua cac cong ty con it von.
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Kiém soat von:
Diéu khoan thdéa thuan caa IMF

“Céac nuwdc thanh vién co thé thuc hién cac bién
phap kiém soat von nhuw 1a syt can thiét nham
diéu chuyén cac dong von quoc t€, nhung khong
thanh vién nao dwoc thuwc hién kiém soat von
theo cach gay han ché cac nhu cau thanh toan
cho cac giao dich vang lai.”




G-20 ‘Két ludn nhat quan’

“Cac bién phap kiém soat von c¢ thé tao thanh
mot phan cua cach tiép can rong hon dé bao vé
nén kinh t€ khoi cac ca séc. Trong treong hop
dong von tdng cao va bién dong, cac bién phap
quan ly von c6 thé b6 sung va ap dung song
hanh, chit khong phai thay thé cho cac chinh
sach tién t¢, ty gia, quan ly dw trit ngoai hoi va
chinh sach an toan tai chinh.”

Nguoén: G20 Coherent Conclusions for the Management of Capital Flows Drawing on
Country Experiences




Magud, Reinhart, and Rogoff (2011)

» “Tém lai, kiém soat dong von vao co 1é dé
lam cho chinh sach tién té tré nén ddc lap
hon, thay thé thanh phan ctia dong von,
va giam ap lwc lén ty gia thuc.”

» O Malaysia, kiém soat dong vén ra lam
“giam dong von ra va co thé tao dw dia dé
cho chinh sach tién té dwoc doc lap hon.”

Magud, Nicolas, Carmen Reinhart, and Kenneth Rogoff (2011), “Capital Controls: Myths and Realities, “Cambridge, National Bureau
of Economic Research Working Paper 16805.




Cac cong cu kiém soat von duoc ap dung 6
mot sO nén kinh t& méi nodi

Kiém soat dong von FPI

Ki€m soat dong v6n ctia ngin hang

Péanh thué | Gidi han .
o N? J4 A 4 ° Dl.l’ tl‘u’ bat
, ~ | Kiem soat len cac dinh lwgong A 3Ae  rs
DPanh thue . , fe  re .2 | budc doi voi
A P theo tung | khoanvay | doivoirui |~ % .
].en dau tlr . \ e ? - . N e tal San nq
. .. | loai tai san | mwon ngan |ro ngoai hoi| . .
nuwdc ngoai | . - . A bang ngoai
vaky han | han nwoc | cuangan te
Quoc gia ngoai hang '
Brazil X X X
Indonesia X X X
Han Quodc X X X X
Dai Loan X X X
Thai Lan X

Ngudn: Shaghil Ahmed and Andrei Zlate 2013
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Cac bién phap kiém soat von & mot sd nuwdc:
Bién phap 1én dong von vao

Brazil: 2009- Ap dung thué suat 2% lén danh muc dau tw c6
phiéu va dong von no.

Indonesia: 2011- Ap dat: (1) thoi han nam | gitt 6 thang doi vai
trai phieu NHTW, va (2) han murc vay nudc ngoai ngan han
d6i vai cac ngan hang toi da 30% von tu co.

Han Qudc: 2011- Tai ap dat mitc khau trir thué 14% J6i voi
cac khoan thu nhap lai ctia nguoi khong cu tru khi nam gite
trai phiéu kho bac (ngoal ra con chiu them 20% thué lgi von).

Peru: 2010- Tang muc phi mua tin phi€éu NHTW lén dén 400
diém co ban (ttr 10 diém co ban).

Thai Lan: 2010- Tai ap ddt mirc thu€ khau trte 15% lén cac
khoan thu nhaﬁ lai va 101 vOn cua nguoi khong cw tru khi
mua mdi cac khoan trai phiéu chinh phu.




Cac bién phap kiém soat von & mot sd nuwdc:
Bién phap 1én dong von ra

Argentina: 2001- Ap dit han mttc rit tién ngan hang va cac
bién phap kiém soat 1én cac giao dich va cac khoan vay bang
ngoai te.

Iceland: 2008- Ngung kha nang chuyén d6i ctia cac tai khoan
ndi té ddi voi céc,giao dich von.

Malaysia: 1998- Ap dat thoi gian cho 12 thang do6i véi ngwoi
khong cu tri khi chuyén d6i tién ban chiing khoan thu dwoc
sang ngoai te. ,

Ukraine: 2008- Ap dat thoi gian cho 5 ngay do6i v6i nguoi
khong cu tru khi chuyén d6i tién ban chung khoan thu dwoc
sang ngoai te. ,

Thai Lan: 1997- Ap dat gioi han 1én cac giao dich ky han va
ap dung bién phap két hoi ngudn thu xuat khau (surrender
requirement).




Céc bién phap quan ly von theo ba thé hé khac nhau

Qi Thé hé thl'r nhat . :l“hé' hé thw hai ' Thé: hé thu’ ba
(Kiém sodt dinh lwong) (Kiém sodt dwa trén gid) (Diéu tiet FX)
Lénh cdm hoan toan hoac thiét lap
Trung gidi han d6i véi su xam nhap ctia cac

Quoc khoan dau tu nhat dinh
Yéu cau ky quy déi véi cac

. Thiét 1ap gidi han truc ti€p 1én cac giao dich ky han USD-rupee
AnDbd  giao dich USD-rupee 1én 100%
Du trit bat budc khong

hwong 1ai suat doi vdi cac
trang thai ngoai té
doan/am(short) trén thi

Brazil Panh thu€'lén danh muc dau tu treong ngoai hoi giao ngay
Khau trtr thu€'lén cac khoan dau
tw trai phiéu va cong cu thi Nhiéu bién phap kiém soat
treeong tién t€ d6i voi nguoi lén trang thai phai sinh ngoai
Han Qudc khong cuw tru hoi

Thiét lap gidi han trang thai
doan/am doi véi cac giao
dich ngoai té va du trix bt
budc doi vdi tat ca cac khoan
Peru Panh thué€'lén danh muc dau tu tién giii ngoai té
Yéu cau nam gift thoi han 1 nam d6i
Indonesia véi cac tin phiéu NHTW
Déanh thué'lén cac khoan nam
gitr trai phi€u chinh phua caa
Thai Lan nguroi khong cuw tra
Source: Gallagher, 2014
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D6 ma va kiém soat dong von theo
tuyén bo va thyec té
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Vai tro ctia chinh sach kinh té vi mé trong viéc
lam gidm nhe tinh ton thwong 1én nén kinh té

« Cac chinh sach vi m6 nhu ty gi4, tai khoa va tién t¢ dong vai tro quan trong
trong viéc lam giam nhe tinh ton thwong ctia dong von vao lén nén kinh té.

« Linh hoat ty gia dwong nhu gitp giam dwoc mot so tac dong cta dong von vao
16n 1én tin dung noi dia. Diéu nay nhat quan véi mot so lap luan:

— Céc qudc gia d€ cho ty gid dao dong nham dap lai dong vén vao ¢ thé giam
dwoc thoi lugng (duration) ctia dong von vao rong.

— Mtec d6 bién dong ctia ty gia hoi doai cang cao (va do d6 1a rui ro 16n) c6 thé
giup giam tang treeong tin dung vi lam tang phan bu rui ro va gidam nhu cau
vay muon ngoai te.

— Viéc thay th€ cac can thiép ngoai hdi c6 thé tao ra bong béng tin dung va gia
tai san néu nhu khong dugc trung hoa hoan toan.

— Cac ngan hang it c6 dong co tim nguodn tai tro bén ngoai khi ty gia tro nén
linh hoat hon.

« Ngoai ra, viéc sit dung cac chinh sach tai khoa nghich chu ky sé giup diéu hoa
dwoc mirc d6 bung no cua tang tredng tin dung va sw nong 1én ctia nén kinh té
dwéi tac dong cua dong von vao, dac biét trong treong dong von chu yéu la no.
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Vai tro ctia chinh sach co ciu trong viéc lam
giam nhe tinh ton thwong 1én nén kinh té

* Phan 1én cac nghién ctru thyc nghiém cho thady tu do
hoa tai khoan von cé tac dong tich cuc 1én tang truedng
khi quoc gia d6 co nén tang thé ché manh va khi he
thong tai chinh c6 du d¢ sau va da phat trién (Tirole,
2002; Obstteld, 2008; Kose et al., 2009)

* Furceri et al. (2011): Chinh sach co cau ¢6 thé giup toi
thiéu hoda cac ton thuwong gay ra boi dong von vao
nhiéu.

 Cac chinh sach co cdu tot bao gom mot hé thong tai
chinh dwoc tw do hon, cac quy tac va luat 1€ duoc thiét
k€ tot va hé thong giam sat co hiéu lwc. Cac cai cach vé
moi treong dau tw, luat canh tranh, luat doanh
nghiép, luat pha san, va viéc bao hd quyén tai san phai
duoc tuan thu tot.
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Su phéi hop giira cac chinh sach kinh té va co cau c6 thé gitp giam

tinh dé ton thwong cho nén kinh té va hé thong tai chinh

Dong von vao manh thuong di lién véi rai ro 16n hon do6i véi sy bung no
tin dung, khung hoang tai chinh va sy dimng dot ngot (sudden stops) cua
dong von.

Céc chinh sach vi mo va chinh sach co cau co thé ho tro cho cac cai cach tai

chinh va cung c0 niém tin nham han ch€ cac ton thwong nay cé thé xay ra.
Cac chinh sach kinh t€ vi mo pht hop, chang han nhu cho phép s 1én gia

cua dong tién hodc that chit tai khda cd thé gitp giam bién d6 ctia chu ky
tin dung trudc stec ép cua dong von lon.

Trong khi do, cac chinh sdch co cau gitup ho tro cho tang trieong, mot mat
tiép tuc thu hut thém nhiéu dong von vao, mat khac c6 thé diéu tiet duoc
cac dong von chay vao cac linh vic 6n dinh hon va nang suat hon.

Cac quy dinh diéu tiét thi tru’(‘)’nﬁ hwong dén canh tranh va than thién, chat
k

long the ché tot va do mo tai khoan von 16n sé gitp thu hut thém nhiéu

dong von dau tw FDI, giam é]%h,rc vay no. Diéu nay s€ giup giam kha nang
k

bung no tin dung cling nhw

ung hoang ngan hang, khung hoang tién t¢
hay can can thanh toan.
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Ung xtt cia chinh sach tﬂy vao tinh hudng
ctia dong von trong moi quan hé véi CA

= e Quadrant I Quadrant |
CASE |2

. + BOP Pressures; Dominafing [Capital Inflows

1

10

i
H ® " 4 BOF Pressures; Dominating
. "= Elurant Accound Sumplus

|

ot Ao et 51,;5: j .\ CHN CASE 3

1

Total Cagital Flows, Net (In percent of GDPJ
1 0 0

CASE 5 -
Pre-Crisis Region .
- BOP Pressures; Dominating
« Capital Outflows
& Quadrant I Quadrant IV
T | | ]
-20 -10 0 10 20

Current Account Balance (In percent of GDP)
Note: W' indicates negafi  we BOP pressures. Highlighted coundn es cormesponds to 2006, Transifion economies depiched only from 1995 orwands.

Ngudn: Atish Ghosh et al., 2008
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Phan
-cach t

of Case 1 and

Case 2 \
CASE 1
° Limit nominal exchange rate
appreciation
© Sterilize reserves accumulation
© Tighten fiscal policy
® Tighten monetary policy
° Do not imposc controls on inflows

ung chinh sach

o N A \ nN
iep can dong von
CASE 2
° Allow limited nominal exchange rate
appreciation

® Do not sterilize reserves accumulation
© Tighten fiscal policy

° Do not tighten monctary policy

“ Relax controls/on capital outflows

© Possibly imposc controls on inflows

Combination of
Case 2 and
Case 3

CASE 3

2 Allow nominal exchange rate
appreciation

® Do not sterilize reserves
accumulation

CASES

Ngudn: Atish Ghosh et al., 2008

® Do not tighten fiscal policy
® Do not tighten monctary policy
® Possibly relax controls on outflows

Combination of
Case 3 and
Case 4

Total Capital Flows
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Chinh sach vi m6 nham d6i pho thach thitcc dong von vao

v

Céc chinh sach vi mé nham giam t6n
thwong 1én nén kinh té

Nang gia dong tién

Khong thich hop néu bi thim huyt vang lai nghiém trong
hodc mbi lo vé kha nang canh tranh cta nén kinh té

Siét chit chinh sach tién té

Néu can thiép thi trudng ngoai hdi dé giit ty gia trong
gidi han ma gay strc ép 1€n lam phat, su can thiép vo
hiéu héa can phai dugc tién hanh. Tuy nhién, sy can
thiép nay c6 thé cang khuyén khich dong von vao nhiéu
hon do chénh 1éch 13i suat (dong von ngin han)

Siét chit chinh sach tai khoa

Khong gian dé thuc hién chinh sachtai khoa nghich chu
ky c6 thé bi gidi han. Cac cong cu binh 6n ty dong lai bi
han ché hon & cac nén kinh té méi ndi va dang phat
trién. Ngoai ra, cac thay ddi trong chinh sach tai khoa
thuong c6 do tré trong didu hanh.

Kiém soat tai khoan vén

Sw bung phat dong vén vao

Cén phdi hop
chinh sach nham
tranh cac han ché
> hodc sy danh doi

%

{

Céc chinh sach ban dam niém tin nham
giam ton thuong 1én khu vuec tai chinh
nén kinh té

CA4c bién phap nham vao cac to chire tai chinh

Hiru ich néu nhu dong vén dich chuyén qua ngan hang
hay Fls. Néu khdng thi chi c6 tac dung & vong 2 khi
dong vén tac dong lam ting gia tai san va md rong tin
dung thong qua Fls.

Céc bién phap nham vao nguai di vay

Hiru ich néu nhu dong von dich chuyén qua ngan hang
hay Fls. Néu khang thi chi c6 tac dung & vong 2 khi
dong vén tac dong lam ting gia tai san va mé rong tin
dung théng qua Fls.

CAac bién phép xir ly vung dém cia ngan hang

Kiém soat tai khoan von (cac bién phap chi duoc ap dung cho ngudi khong cu
tr) chi duoc sir dung hiéu qua trong ngén han nhung lai la cong cu bd sung hitu
hiéu néu nhu quy mé dong von vao qua 1onva duoc du doan 1 ngan han. Cong
cu nay ciing duoc xem 1a hiru hiéu do khong can phai thong qua cic trung gian
ngan hang.




