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Tiét kiém nwdc ngoai va tang truéo'ng

Nhirng cau hoi quan trong:
*Tiét kiém nudc ngoai dong gép vao tang trudng nhu thé nao?

*Tac dong cula tiét kiém nudc ngoai lén tang trudng khac nhau nhu thé
nao, xét theo loai hinh tiét kiém nudc ngoai: ODA, FDI, dau tu nwdc
ngoai gian tiép (dong vao no va von cd phan)?

*Toan cau héda tai chinh ¢ loi cho cdc nuwdc dang phat trién khdng?
*N&u ¢4 diéu kién, dau la nhirng diéu kién dé cho toan cau hda tai chinh
c6 loi (cho cadc nudc dang phat trién)?

Tiét kiém nwdc ngoai:

IfX — M+ iNFA=CA=ANFA+ AR > 0 = Dong tiét kiém trong nwdc chay ra

fX — M+ iNFA=CA =ANFA+ AR < 0 = Dong tiét kiém nwdc ngoai chay vao




Thwong mai gilta cac thoi ky la gi?

Home Foreign
Goods Goode Thwong mai quic té (hang héa dbi 13y hang héa)
and | and Thwong mai nQi nganh (thwong mai hai chi€u trong
services services . - N ,
cung mOt hang hoa )
Thwong mai gilra cac thdi ky (hang héa dobi 13y tai
san)
Bo bang can can tai khoan vang lai
Assets d Accers Thwong mai nOi thdi ky (tai sén doi 13y tai san)

Po bang dong vOn gbp




Co s& ly luan thwong mai quoc té

Hoi nhap thwong mai quoc té
: Lo ich
Chuyén moén hoéa theo lgi thé so sanh - inh
Suét sinh loi dau tw cao Ti 18 tiét kiém va dau tu Lo ich
hon cao hon = dong
Tang trwdng kinh té cao hon _




Co s& ly luan hoi nhap tai chinh

H6i nhap tai chinh quéc té

Kénh truc tiép Kénh gian tiép
 Tich IGy tiét kiém ndi dia e Thac day chuyén mén
e Giam chi phivon hda
e Chuyén giao cong nghé e Dan dén chinh sach tot
e Phat trién khu vuec tai chinh hon

trong nuwdc * Tang dong von vao

Tang trwdng kinh té cao hon




Thwong mai gilra cac thoi ky va loi thé so sanh gitra cac thoi ky
Nwdc ngheo ky vong tang trudng cao hon nudc giau trong tuong lai, nghia la nudc ngheo cé
lgi thé so sanh trong tuwong lai, va nuwdc giau cd lgi thé so sanh trong hién tai

Nwéc ngheo Nwére giau

Hang hoa tuong lai (F) Hang héa tuong lai (F)

QF

CA<O

S
slope=1+r Qr

slope =1+r

S D Hang hda hién tai(C s o LA g
CA <0 8 (C) CA > 0 “Hang hda hién tai(P)




Po lwdng thwong mai gitra cac théi ky bang can can tai khoan vang lai

Ly thuyét duw bdo rang cdc nuwdc giau sé xuét khdu hang héa hién tai sang cdc nwdc nghéo
doi lai quyén doi hang héa twong lai (hay tai san tai chinh). P6i trng vdi dong chay tai chinh
do la mét dong chdy ngudn luc rong thue tir nwdc giau sang nwdec nghéo. Ngudn lwc rong
ttr mot nwdc chdy sang nudc khdc dugc do béng tai khodn véng lai trong cdn cdn thanh
todn

Cdn cén tai khodn véng lai (CAB) c6 thé duwoc dinh nghia theo nhiéu cdch, tat cé déu céng
lai thanh mét két qua:

CA = cdn cdn qiita hang hda va dich vu bén va mua tir phén con lai cua thé gidi ROW

CA = Cdn cGn qgiira thu nhap va chi tiéu cua mot nwdc

CA = Cdn cén giira tiét kiém va dau tuw trong nudc
CA = Can cdn qgitra cho vay va di vay tor ROW (hay ANFA)

Trong thé gidi céd n quéc gia Yv, CAB; =0 Y™ !'CAB; = (-)CAB,




Thwong mai gitra cac thoi ky: bat can doi tai khoan vang lai toan cau (ti USD)
Mé thire dong chay ngudn luc duoc du bdo dé dung cho dén ndm 2000, nhung dong
chay nhd hon qui mé ma ly thuyét dwa ra. Tor 2000 vén 16i nguoc dong bat thuong, tir
nuwoc ngheo sang nwoc giau
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Thwong mai gitra cac thoi ky: giai thich sw bat can doi toan cau
Hai cach ly giai kha di cho sw bat thuong nay:

(1) Gia dinh cho rang suét sinh lgi dau tw & nwde nghéo cao hon la sai
(2) Dong vén do chinh séch chinh phd quyét dinh, khéng phai déng luc thi trurong

Khi phan tach, ta sé nhan thay cé hai déu giai thich duoc sw bat thuong nay va ly thuyét vé co ban

van co gia tri.
Net Private Flows
H_PJ

High-Income, Low-growth Rich Country

Public Sector Private Sector

7,
ODA Flows
J Capital
7

Official Foreign Reserves

Public Sector Private Sector Public Sector Private Sector
Closed Low-growth Low-income LDC

Chu y: kich c& mii tén cho thay qui mé tuwong déi ciia dong von.

Open High-growth Middle-income LDC




Thwong mai giira cac thoi ky, Viet Nam 1996-2012
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Can can thanh toan cua Viét Nam (% of GDP)
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Céac loai dong von nwéc ngoai khac nhau:

1. FDI
» Khai thac tai nguyén thién nhién
« Thay thé nhap khau
« Dinh hwéng xuat khau

2. Dong von tw nhan dau tw gian tiép
* Thi trwong von c6 phan (co phiéu)
« Thi trwwong trai phiéu

3. ODA
* Da phuwong
« Song phuwong
« NGO
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ODA theo % GDP & Viét Nam va Trung Quéc
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Thanh phan déng von chay vao thi trweéng méi noi
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Thanh phan déng von chay vao thi trweéng méi noi

Advanced Economies (bln. §) 6,100
Share of FDI 16.]
Share of Equity 5.5
Share of Debt 74.8
Share of Other 3.6

Emerging Markets (bln. §) 839
Share of FDI 12.0
Share of Equity 1.3
Share of Deht 719
Share of Other 8.8

Other Developing Economies (bln. §) 165
Share of FDI 16.0
Share of Equity 0.2
Share of Debt 73.8
Share of Other 10.0

13,492
16.9
8.1
72.0
3.0

1,259
13.3
2.1
76.6
8.0

207
14.0
0.3
79.9
5.7

23,969
17.9
9.9
69.7
2.5

2,167
17.0
6.1
64.6
11.7

276
14.4
0.3
78.5
0.8

42,032
20.7
16.5
60.5

2.3

4,236
23.2
9.4
544
13.0

351
8.7
0.6
71.3
9.4

09,432 —
214
16.5
59.8

2.3

6221 —
26.6
10.6
46.6
16.2

480 —
22.1
1.0
58.3
18.0

Source: Kose, Prasad, Rogoff and Wei, “Financial Globalization: A Reappraisal,” 2006

Nén kinh té phat
trién
=10 X
Nén kinh t& mai
noi

Nén kinh t& m&i noi
> 10 X
Nén kinh té dang
phat trién




So sanh tac dong lén dau tw cta cac dong von khac nhau

Gharl 2
FDI has a stronger impact on domestic investment
than do loans or portfolio investment
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So sanh bién ddng chia cac dong von khac nhau

FDI _Equitv_ _Debt FDI+Equity
GDP CoDP CoDP GDP

Advanced Economies DO IECh Chuan

MMean 2.43 230 O 18 438

MMedian .66 087 4. .84 257
Emerging Markets

Mean .45 084 338 1.87

MMedian .51 069 2.57 .83
Other Developing Economies

MMean 1.T76 011 3.30 1.76

MMedian .24 ) [l;l 2 205 1.25

Hé so bién thién

Advanced Economies

MMean 0.92 0.99 0.64 024

MMedian 087 0.98 0.64 077
Emerging Markets

Mean 0. 75 1.07 085 0.7 1

MMedian 0. 75 .00 0.67 0606
Other Developing Economies

MMean 0.29 065 0280 087

MMedian 077 0,70 0,70 077

Source: Kose, Prasad, Rogoff and Wei, “Financial Globalization: A Reappraisal,” 2006




So sanh ta

c dong tham nhiing chia cac dong von khac nhau

FDI c6 xu huwdng cao hon & cac nwdc cd tham nhiing thap hon

533

Ln(FDI)
|

=487

coef = - 29 se = 08, t=-3.53

=]

-1

I
63 Corruption: GCR/MWDR 1.75

MNote: Bilateral foreion direct investment from 14 major source countries to 41 host countries,
averaged over 1926-1998_ Index of host country cormaption 1s denived by combining the measures
from the Global Competitiveness Feport (World Economuc Forum and Harvard Urnaversity, 1997) and
World Development Report (World Bank 1997). hore details can be found 1in Wea (2001).

Source: Staff s calculation based on Wer (2001), Table 2, Column 2.




So sanh tac dong tham nhiing ctia cac dong von khac nhau

Ti 1é gitra vOn vay vdi FDI la cao hon & cac nwdce cd tham nhiing cao hon.
Tham nhiing lam Iéch thanh phan cia dong von sang hwéng vay muon
ngan hang khi kiém soat tac ddng clia qui md, mirc d6 phat trién, chinh
sach khuyén khich va rang budc doi véi FDI, dia ly va két ndi ngdn ngtt.

Ln{Loan)-Ln{FDI)

o
-
b

Cormmuption: GCRAAWVDR




Céi mao tai chinh va tang truwdng
Céi mé tai chinh va téng trwdng: quan hé nghich bien khi kiem soat cac yéu to quyét
dinh tang trwdng chuan (mdc thu nhap ban dau, ti 1é dau tw...)
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Thay doi trong c&i mé tai chinh va tang trwéng

Thay dwoc mdi quan hé nghich bién khi kiém soat cac yéu t6 quyét dinh tang trwdng khac
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Phat trién tai chinh va c®i méo tai chinh

PO md tai chinh s& 1&n hon & cac nudec cé mirc dd phat trién tai chinh trong nwdc cao hon
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Institutional Quality

’ ?

Phat trién thé ché va coi mé tai chinh

C&i m& tai chinh cao hon & cac nwdc cé thé ché tot

Institutional Quality Control of Corruption
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On dinh kinh t& vi m6 va c®@i mé tai chinh

C&i mé tai chinh cao hon & cac nudce cé 6n dinh kinh té& vi md (lam phat thap va tham
hut ngan sach twong doéi thap)
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Moi quan hé giira toan cau hoa tai chinh, ting trwéng va 6n dinh

Quan diém truyén théng

Phan b6 von qudc té hiéu

: qua hon Tang trwdng I
Toan cau hoa ‘ GDP
tai chinh . A A N .
Tang do sau tai chinh Bién dong l
tiéu dung

Chia sé rui ro quoc té

Quan diém truyén théng tap trung vao tam quan trong cla cac kénh qua d6 dong
von cé thé truc ti€p [am tang GDP va gidm bién dong tiéu dung.

Source: Kose, Prasad, Rogoff and Wei, “Financial Globalization: A Reappraisal,” 2006




Mo quan hé giira toan cau hoa tai chinh, tang trwéng va 6n dinh

Cach nhin md&i cta IMF

Kénh truyén thong

\ I
Toan cau hda treong GDP

31 chinh Loi ich d@m bao tiém nang

Phat trién thi truong tai chinh o l l
Phdt trién thé ché tieu dung

Ky cuwong kinh té vi mé

Quan diém mdi cta IMF ghi nhan su phu hop cla cic kénh truyén thédng, nhuwng lap
luan rang vai trd cda toan cau hda tai chinh nhu 13 xudc tadc cho mot sé lgi ich ddm bao
nhat dinh co thé quan trong hon trong viéc thic day tang trwdng va gidm bién dong
tiéu dung.

Source: Kose, Prasad, Rogoff and Wei, “Financial Globalization: A Reappraisal,” 2006




Moi quan hé giira toan cau hoéa tai chinh, ting trwéng va 6n dinh

Nhung cé nguwdng chan § .
Tang trwong

I l RuUi ro

khing

Diéu kién ngwéng hoang

Toan cau hda Phét trién thj trurdrng tai chinh
3i chinh Chat lwrgng thé ché va quan trj
Chinh sach kinh té vi mé
Hoéi nhap thwong mai

Tang trwé’ng?

Rui ro thmgI

N hoang
Toan cau hda tai chinh dan dén két cuc tot khi diéu kién nguwdng duoc dap &ng.

Source: Kose, Prasad, Rogoff and Wei, “Financial Globalization: A Reappraisal,” 2006




Vién tro va tang trieo'ng: phwong phap thwe nghiém

Mai quan hé gilra vién tro' va tang trudng la chli dé gay nhiéu tranh cai trong 60 nam qua, ké t&r khi cuon sach
cua Rostow, Stages of Economic Growth, A Non-communist Manifesto (1960), trong do 1ap luan rang v[én
tro nwéc ngoai dong vai trd bé phong cho tang trwdng va ngan chan cac nwéc dang phat trién gia nhap khoi
cbng san.

Mot 1ap luan twong tw dwoc Jeff(ey Sachs dwa ra trong cudn The End of Poverty: Economic Possibilities for
Our Time (2005), 6ng lap luan rang nhiéu vién tr hon cho chau Phi Can Sahara sé kich hoat tang trwédng va
loai bd manh dat wom mam khing bd qudc té.

Phan I&n cac phan tich thwe nghiém cho thay tac dong cda vién tror 1én tang trwdng 1a zero hodc &m. Da so céac
nghién ctru danh gia moi quan hé nay bang cach w¢c tinh phwong trinh héi qui theo thoi gian, gilra cac nwéc
sau day:

o

AIn(Yeev1) = Bo + Br1In(Yee) + Bo Y.,
c,

+ B3He e + PaZcr + 0Ace + Ucy

Aln(Y) & toc d6 tang trwéng GDP binh quén dau nguoi, | 1a dau tw, H 1a thuwéc do von con ngudi va A, bien so
quan tam, la vién tro theo phan tram GDP. Z |a cac bién sb khac. Chi sb ¢ la qudc gia va t 1a thdi gian.

Phwong phap nay cé mét van dé “ndi sinh” nghiém trong




Vién tro va tang trwéd’ng: Burnside va Dollar (2000)

Cac phat hién chinh:

1. Khéng c6 moi quan hé thong ké tich cuc gitta tang triwdng va vién tro, trir mot
mau nho cac nudc cd “chinh sach tét”. Néi cach khac, viéc tro chi co tac dung &
cac nudc khdong can dén no.

2. Khéng cé méi quan hé théng ké tich cuc gilra vién tro va chinh sach. N6i cach
khdac, co s& |ap ludn cia WB cho “cac chuong trinh cho vay diéu chinh co cau”
(tién doi 18y cdi cach) la sai lam.

3. Khéng cé bang chirng thong ké cho thay dong vién trg mot cach hé théng dén
cac nudc co “chinh sach tét” noi nd cd thé thuc day tang tredng. Thay vao do,
vién trg chi duoc phan bo chd yéu bdi muc tiéu chinh tri & cadc nwdec tai tro.




Vién tro va tang trwdng: Rajan va Subramanian (2005)

S dung bién céng cu dé c6 gang loai bd su thién Iéch dong thoi, Rajan va Subramanian (2005) nhan
thay vién tro khéng thic day tang trudng ngay cd & qudc gia cd chinh sach tot va vi tri dia ly tot

Table 4A: Impact of Total Aid on Growth, IV Estimations
fDependent variable is average annual growth of per capita GDP)

(1) (&3] (3) (4
1960 00 1970_00 1980 _00 1990 00
Aid/GDP 0.063 0.096 ~0.004 o380 ~=}— Vientro
(0.061) (0.070) (0.095) 0.194)** Hoi t
Initial per cap. GDP -1.175 -1.409 -1.454 - 3 <1 oIty
(0.387)%%* (0.435)%*%* (0.446)% ** (0.692)*** Chinh sach
Initial level of policy (Sachs-Warner) 1.620 2.139 2332 -0.065 D —
(0.666)** (0.619)%** (D.835)%** (0.726)
Initial level of life expectancy 0.059 0.076 0.102 0.047
(0.028)** (0.039)* (0.050)** (0.089)
Geography 0.526 0.606 0.605 0.211
(0.187)*%* (0.259)%* (0.255)%* (0.421) o ~
Institutional quality 4.558 4.077 0.843 sas7 <|—— Théché
(1.698)%** (2.328)* (2.484) (3.588)*
Imitial Inflation -0.003 -0.005 -0.002 -0.001
(0.004) (0.005) (0.003) (0.001)*
Initial M2/GDP 0.017 0.010 -0.011 -0.003
(0.012) (0.020) (0.025) (0.014)
Initial Budget Balance/GDP 0.0l1le 0.0l1l6 0.011 0.195
(0.029) (0.036) (0.042) (D093 )**
Revolutions -1.144 -1.406 -0.719 -0.350
(0.618)* (0. 656)%* (0.670) (0.778)
Ethnic Fractionalization 0.712 0.788 0.818 -0.092
(0.609) (0.851) (1.055) (1.414)
Observations T4 78 75 70
E-squared 0.66 0.59 0.61 0.37




Vién tro va tang trwdng: Rajan va Subramanian (2005)

Chart 2: Conditional Correlation between Growth and Total Aid, 1960-00
(OLS estimation)
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Aid conditional on other covariates

Coefficient=-7.28; t-statistic=2.79
The chart plots the relationship between growth and actual aid. conditional on all the covanates. The slope of
the line 1s the coefficient on aid 1n the OLS regression in column 1 of Table 2.




Vién tro va tang truwang: Rajan va Subramanian (2008)

Vién trg co tac dong ton hai lén ting truong trong dai han vi hiéu Ung triét tiéu cua
s phu thuoc vién trg:

1. Vién trg gdy tam 1y nhan ha trong thué khoa va khuyén khich tiéu dung chinh
phu

2. Vién trg cho phép cac chinh phu tranh né trach nhiém giai trinh trudc cong
chung, kéo theo hé qua tham nhting

3. Vién trg day cac chinh phu dén viéc uvu tién cho cac du an c6 nguon vién trg va
tranh nhirng du an ma ho phai tu bo tién.

4. Vién tro dan dén ton that vé niang luc canh tranh quoc té do ti gia hoi doai ting
214 tr1 thuc, gay thiét hai cho khu vuc xuat khau




Tac dong cua phu thudc vién tro’

Figure 5 Aid and government consumption in sub-
Saharan Africa (10-yvear moving average)
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MGi quan hé vién trg tang truedng & chau Phi

Figure 1  Aid and growth in Africa
(10-year moving average)
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Figure 2 Aid and GNl/capita in South Asia
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Vién tro va tang truwong o Viét Nam?
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