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“Tw do héa tai khodn vén, néi mét cdch thdng thdn, van
con la mét trong nhirng chinh sdch gay tranh cdi va it
hiéu biét nhdt cua chung ta ngay nay.”

(Eichengreen, 2002)
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Can can thanh toan (BOP)

Co
Xuat khau hang hoa, dich vu
Thu nhap nhan dwoc
Chuyén giao vang lai

Chuyén giao chinh thitrc (ctia cac
chinh pht nwéc ngoai)

Chuyén giao chinh thirc (cta cac
chinh phti nwérc ngoai)

FDI ctia nguwoi khong cw tra
PT gian ti€p ctia ngwdi khong cw tra
Cac dong von vao dai han khac

Cac dong von vao ngan han

No’
Nhap khau hang hoa, dich vu
Thu nhap phai tra
Chuyén giao vang lai

Chuyén giao chinh thirc (cta cac
chinh pht nwéee sé tai)

Chuyén giao chinh thirc (cta cac
chinh pha nwéc sé tai)

FDI ctia nguoi cu tra
PT gian ti€p ctia nguwoi cw tra
Cac dong von ra dai han khac

Cac dong von ra ngan han

Thay doi dw trir rong

Ngudn: WB, Global Development Finance, 2002
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Céng dong
nha tai tro /
Thi trwvong tai
chinh québc té

Cac dong von quoc té

VVén phat trién chinh thirc

Giai ngan vbn cho vay va ODA

)

<Tré no gbc va lai

Pau tw truc tiép nwdc ngoai

Gidi ngan von dau tw

<Chuyén loi nhuan v& nuéc

Pau tw gian tiép nwdc ngoai

Mua cb phiéu va trai phiéu

)

<C6 tlrc va tién ban chirng khoan

Vay thuvong mai

Giai ngan khoan vay thwong mai

)

<Tré ng goc va Iai

Qudc gia
tiep nhan
dong von




Tién trinh tw do héa tai khoan von
A

Lfb‘”’j‘“”-_f — Liberalize FDI
FDI inflows outflows, other
—  lONgEr-lErm i
Mows, and Greater
limited short- — —-

liberalization
term flows

Capital Flow
Liberalization

Revise financial legal framework e

Improve accounting and statistics m—-

Strengthen systemic liguidity arrangements and »
related monetary and exchange operations

Strengthen prudential regulation and ——

S UL FVISIOH, and risk management

RE".‘:’H'H{TEﬂ"{."ﬁ.l'i'ﬂl'i'{'fﬂ.lr and corporate seclors .

Supporting
Reforms

e [\evelop capital markets, including pension ~— S—j-
Sfunds

Greater Liberalization =

Nguon: https://www.imf.org/external/np/pp/eng/2013/042513.pdf
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“Financial Globalization can both be a blessing but can also be a cursing”
(Todn ciu héa tai chinh cé thé'la 10i ban phiic nhung ciing cé thé'la 1oi nguyén)

e Dong von qudc t& cd thé ho trg cho tang trirdng
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.

e Tuy nhién, toan cau hda tai chinh cling c6 thé dat
ra nhitng thach thirc trong viéc quan ly nén kinh
t€. Sy dich chuyén nhanh chéng ctia dong von
quoc t€ 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.

6

www.fppt.info




Loi ich tir tw do hoa dong von

“ Dau tw c6 thé dwoec tai tro bang nguén von vay ré hon tir
bén ngoai (thay vi chi co6 tiét kiém trong nwéec)

“* Nha dau tw c6 thé hwdng loi nhuan binh quan cao hon tr
tiét kiém ctia minh bang cach dau tw vao thi tredrng méi noi

% Loi ich ttr co' h6i da dang hoa rai ro va xdo tron nhe.

“* Chinh pht phai d6i mat véi ky luat caa thi tredng von qudc
té néu c6 nhirng quyét sach sai lam.

“*Nang cao hiéu qua thi treedrng tai chinh trong
nwdc voi s tham gia ctia cac to chire tai
chinh quoc té (canh tranh manh hon, ky luat
thi treeorng tot hon)
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Hé luy ttr tw do hoa dong von

+ Khting hodng => Thi trwdrng tai chinh bat 6n
» Khiing hodng n¢’ quoc té 1982
> 1992-93 Khiing hodng cor ché ty gia Chau Au
» 1994-95 Mexico,
1997 Pong A: Thai Lan, Han Quoc va Indonesia
1998 Nga, 2000 Tho Nhi Ky, 2001 Argentina
» 2008
» My & Anh

» Iceland, Hungary, Latvia, Ukraine, Pakistan, ...
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Rui ro va thach thirc ctia dong von quoc té

 Su dich chuyén cia dong von qudc té c6 thé lam
]g(ia tdng cac rui ro va tinh de ton thuong 1én nén
inh te vi mo
e 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 lén gia cua dong noi té. Diéu nay tao
ra tinh thé tién thoai lvong nan:
— Néu dé mac cho dong tién 1én gia s€ lam suy yéu strc
canh tranh caa hang hoa trong nuoc;
— Neéu can thiép tién té dé gitr ty gia s€ lam cho nén
kinh té€ nong lén, gay ap Iwc lam phat;
— Néu str dung bién phap trung hoa sé cang thu hut
thém dong von bén ngoai d6 vao nhiéu hon.
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Rui ro va thich thitc 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 bd sai 1éch dong von nudc ngoai
rat quan trong, dac biet khi thi truong ’géi Chiph trong
nuoc chua phat trien va khong dugc dieu tiet tot.
Ngay ca ¢ cac nwwoc phat trien, diéu nay van xay ra.
Furceri et al. (2011): 60% trong s0 268 trwong hop doi
mat voi dong von vao lon da ket thuc bang cu dung
dot ngot, khoang 1/10 ket thuc voi mot cuoc khung
hoadng ngan hang hodc la khung hoang tiéen te.
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Rui ro va thich thitc cia dong von quoc té (tt)

Bién dong dong von rong 1én hon nhiéu ¢ cac nude
moi noi so voi cac nwoc phat trién.

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

Cac dong dau tw tai chinh thwong bién dong nhiéu
hon so voi sw bien dong cua dong von dau tu truec tiep
va sit 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 sy tang toc

~N

vay muon cua cac cong ty con it von.

11

www.fppt.info




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

Loi ich ctia tiém tang ctia toan cau héda tai chinh
« Kénh tryec tiép:
— Tang tiét kiém noi dia
— Chi phi von thdp hon nh¢ phén bo rti ro tot hon (Henry 2000,
and Stulz 1999)
— Chuyén giao cdéng nghé (Borensztein, De Gregorio, and Lee 1998;
- and G.D.A. MacDougall 1960)

— Phat trién khu vie tai chinh (Levine 1996; Caprio and Honohan

1999)
« Kénh gian tiép:

— Thuc day chuyén mén hoa (Brainard and Cooper 1968; Kemp and
Liviatan 1973, Ruffin 1974; Imbs and Wacziarg 2002)

— Thuc giuc cac chinh sach tét hon (Gourinchas and Jeanne 2002)

— Tang cwong dong von vao bang cach phat tin hiéu vé cac chinh
sach tét hon (Bartolini and Drazen 1997)
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Growth rate of p.c. GDP: 19682-87

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

Twong quan don gidn gitra mé cira tai
chinh véi tdng trwéng, 1982-1997

coef = 002, (robust) se = 003, t = .67
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Change in capital account openness, 1982-97
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Growth rate of p.c. GDP: 198297

Quan diém cta IMF

(Prasad E., Rogoff K., et al. 2003)

Kiém sodt diéu kién vé thu nhdp ban ddu, hoc vdn ban dadu, ddu tw
binh quan/GDP, bat 6n chinh tri, va cdc bién gid viing, 1982-1997)

coef = 006, (robust) se = 004, t = 1.42

Change in capital account openness, 1982-97

o
o o
o oo i
o o
o o “
o an e
2 o B 0o O = &
':] (] 1::.
) = '%} = o O = L]
e . 0 o o)
% L= L}
e
F o
o
Cr
J 1 1 1 T
-10.5 18.0

www.fppt.info




Tom tat cac nghién ctru gan day vé hoi nhap
tai chinh v&i tang trwdng kinh té

Nghién ctru

Alesina, Grilli, and Milesi-Ferretti (1994)
Grilli and Milesi-Ferretti (1995)

Quinn (1997)

Kraay (1998)

Rodrik (1998)

Klein and Olivei (2000)
Chanda (2001)

Arteta, Eichengreen, and Wyplosz (2001)
Bekaert, Harvey, and Lundblad (2001)

Edwards (2001)
O'Donnell (2001)
Resen and Soto (2001)

Edison, Klein, Ricci, and Slok (2002)
Edison, Klein, Ricci, and Slok (2002)

SO qudc

gia
20
61
58
117
95

Pén 92
116

51-59

30

62

94

44
Pén 89

57

Nam quan

sat
1950-89
1966-89
1975-89
1985-97
1975-89
1986-95
1976-95
1973-92
1981-97

1980s
1971-94
1986-97
1973-95

1980-2000

Tac dong l1én tang
treeong
Khong tac dong
Khong tac dong
Tich cwc
Khong tac déng/lan 16n
Khong tac dong
Tich cwc
Lan 16n
Lan 16n
Tich cwc
Khong tac dong déi véri
nwdc ngheo
Khong tac dong/lan 16n
Lan 16n
Lan 16n
Khong tac dong
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Bién dong ctia ty 1é tang tredng ctia cac bién chon loc

(phdn trdm dé léch chudn, trung vi ctia moéi nhém nwéc)

San lwgng (Y)

Cac nwéde cong nghiép
Nén kinh té hoi nhap tai chinh hon
Nén kinh té€ it h6i nhdp tai chinh hon
Thu nhap (Q)

Cac nwée cong nghiép
Nén kinh té hoi nhap tai chinh hon

Nén kinh té it h6i nhap tai chinh hon
Tiéu dung (C)

Cac nwde cong nghiép
Nén kinh té hoi nhap tai chinh hon

Nén kinh té it h6i nhap tai chinh hon

Mau day da
1960-1999

2.18

(0.23)
3.84
(0.20)
4.67
(0.35)

2.73
(0.34)
5-44
(0.50)
7-25
(0.84)

2.37
-0.3
5.18
-0.51
6.61
-0.78

1960s

1.91
(0.26)
3.31
(0.42)
3.36
(0.61)

2.18
(0.33)
3.6
(0.47)
4.42
(0.53)

1.47
-0.27
4.57
-0.49
5.30
-0.58

Thap nién

1970S

2.46
(0.28)
3.22
(0.37)
4.88
(1.01)

2.99
(0.40)
5-43
(0.45)
9.64
(1.24)

2.16
-0.25
4.52
-1.04
7-07
-0.11

1980s

2.03
(0.30)
4.05
(0.44)
4.53
(0.69)

2.54
(0.29)
5.45
(0.65)
7.56
(1.23)

1.98
-0.28
4.09
-0.94
7-25
-0.81

1990S

1.61

(0.14)
3.59
(0.62)
2.7
(0.38)

1.91
(0.30)
4.78
(0.72)
4.59
(0.54)

1.72
-0.2
4.66

-0.46
5-72

-0.78,




Quan diém cta Stiglitz (2004)

* Nhirng gid dinh ngdm an va chwong trinh nghi sw dworc che dau:

- ‘Ly thuyét’: mo6 hinh tan c6 dién mo6 ta mot cach kém coi vé cac nén kinh té
phat trién, dac biét & nén kinh té dang phat trién

- Thoéng tin khong hoan hao: sy phat trién 1])'/ thuyét vé thi tredng von
khong hoan hdo mot phdn tw thé ky qua da khong dworc trich dan

- Khong phtt hop vé nhan thitc: nhitng gia dinh vé toan dung lao dong, thong
tin day du, va tw duy hop ly khong phti hop v&i nhirng gi dang xdy ra trén
thwc té.

- Vwe't ra khéi tw duy horp ly: nghién ctru ctia Akerlof (2002) cho thay tdm
quan trong cda tw duy phi ly. Charles Kindleberger (2000) da lvu y, tw duy
phi ly cing v¢&i nhirng diém khong hoan hao cta thi treong la trung tam
ctia cac bien dong kinh té.

— DPau tw FDI sv. tw do hoéa thi tredrng von: viéc cong tong cdc dong von
quoc té so v&i tach biét vai tro ctia FDI ¢6 thé lam bwe tranh tré nén trung
tinh.

- Nhirng diéu kién tién quyét dé ty do hoa thi tredng von thanh cong:
trong treong hop nao thi tw do hoa thi tredng von sé mang lai loi ich nhw
htra hen? Cau tra l&i caa IMF la ‘quan ly giam sat tot'?
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Quan diém cta Stiglitz (2004)

Lap luan chong lai tw do hoéa thi treeorng von

Tw do hoa c6 thé dan dén bién dong tiéu dung nhiéu hon: Van dé la dong
von co6 tinh thudn chu ky

Kinh té chinh tri: kj cvong gidm sat va nhirng diéu twong tyw khac

Tw do héa dan dén bién dong kinh té chung nhiéu hon: tién d6 vao dat
nwdc thwong tai trgr cho nhivng hoat dong tiéu ding che chén say swa roi lai
tuon chdy ra, lam suy yéu cac TCTC va tinh trang phat san; thiyre thi chinh
sach tién té nghich chu ky cling bi can tré.

Tw do hoa khong dan dén tang trweéng nhanh hon hay dau tw cao hon:
quan diém thién léch khi chi xem xét nhirng tac dong tich cyc thay vi ca
nhirng anh hwéng bat lgii dén tang truedng.

Dau tw FDI: quan diém dong von gop bao gom ca FDI thay vi quan tam céc
dong von ngan han.

Bién ho cho cac hanh vi can thiép: von ngdn han c6 tiém ndng gay anh
hwéng bat lgi dén nhirng linh viece <hac, ttrc c6 ngoai tac. Vay liéu co hay
khong nhirng can thiép gitup giai quyét dwoc hau qua ctia ngoai tdc ma
khong bi bu trir bang nhirng hiéu &ng phu tiéu cwc khac.
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Gia T

thi trurdmg von tang |

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

Tinh dé v& ciia khu v tai chinh

\

- Tinh dé t&n thwong vi m&

Diong w8 T nidi 1En

/—» Tang gia tri tai san cdm of
v \ »

5 thi trwong

T

Pon bay thuin
chu ki ciaa MNEY

tang ban CBTS

Tang tin dung nhanh chong .(—/

ap luwe lam phat, khaéch dai
thim hut vang lai, ap lwc
lén gia ndd t&, v.ov...

MNgoal tac liEn

quan dén cac
b tro chidn lurge
thoi ky bia phat

Co theE
3V Ta

Lan trayén

hé thing timh
d& t8n thirones
théng qua bang
CPTS caa cac
TCTC

Tinh t5n thwong théng qua
bang can G461 tai san (CDTS)
caa cac t& chire phi tai chinh

Nguén: Stijn Claessens and Swati R. Ghosh 2013

goai tac Hénm
quamn dé&n tinkh
dong kv tai
chinh thod ky
dd wd tin dung
wa ban thao TS
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Kiém soat von:
Diéu khoan thdoa thuan caa IMF

“Céac nudc thanh vién cé thé thuwce hién cac bién
phap kiém soat von nhw 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.”
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G-20 ‘Két luidn nhat quan’

“Cac bién phap kiém soat von c6 thé tao thanh
mot phan cua cach tiép can rong hon dé bao vé
nén kinh t€ khoi cac ca soc. Trong trueong 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
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Magud, Reinhart, and Rogoff (2011)

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

e O Malaysia, kiém soat dong vén ra lam
“giam dong von ra va co thé tao dw dia dé
cho chinh sach tién té duoc 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.
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Cac cong cu kiém soat von duoc ap dung 6
moOt sO nén kinh t&€ mdi ndi

Kiém soat dong von FPI

Kiém soat dong von cua ngin hang

Panh thué | Gidi han .
o N? J4 A 4 . Dl.l’ tl‘u’ bat
, ~ | Kiem soat len cac dinh lwgong AP ARDE
Danh thue \ ? Ne 7 e 2 e bu()c dOl VUI
A P theo tung | khoanvay | doivoirui | % .
].en dau tlr . \ e ? - . N e tal San nq
. .. | loai tai san | mwgn ngan |ro ngoai hoi| , .
nuwdc ngoai | . . - . A bang ngoai
va ky han | han nwoc | cuangan te
Quaoc 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
23

Nguén: Shaghil Ahmed and Andrei Zlate
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Cac bién phap kiém soat von & mot s6 nudc:
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 ddi voi
trai phieu NHTW, va (2) han murc vay nuoc ngoai ngan han
d6i vai cac ngan hang t6i 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 phiéu 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 pht.
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Cac bién phap kiém soat von & mot s6 nudc:
Bién phap 1én dong von ra

Argentina: 2001- Ap dit han mtc 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 doi 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 chitng khoan thu dwoc
sang ngoai te. ,

Ukraine: 2008- Ap dat thoi gian cho 5 ngay do6i v6i nguoi
khong cu tri 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).
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Céc bién phap quan ly von theo ba thé hé khac nhau

Qudc gia

Thé hé thir nhat
(Kiém sodt dinh luong)

Thé hé thit hai
(Kiém sodt dyea trén gid)

Thé hé th ba
(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 ddi véi cac
, Thiét 1ap gidi han truc ti€p 1én cac giao dich ky han USD-rupee
AnDo  |giao dich USD-rupee 1én 100%
Du trit bat budc khong
hwong lai suat doi vdi cac
trang thai ngoai té
doan/am(short) trén thi
Brazil Danh thué 1én danh muc dau tu treong ngoai hoi giao ngay
Khau trir thué'lén cac khoan daul
tw trai phiéu va cong cu thi Nhiéu bién phap kiém soat
treong tién t€ d6i voi nguoi lén trang thai phai sinh ngoai
Han Qudc khong cu tru hoi
Thiét lap gidi han trang thai
doan/am ddi véi cac giao
dich ngoai té va du trix bt
budc doi vdi tat ca cac khoan
Peru Danh thué'lén danh muc dau tu [tién gui ngoai té
Yéu cau nam gitt thoi han 1 nam d6i
Indonesia [v6i cac tin phiéu NHTW
Danh thué'lén cac khoan nam
gitt trai phiéu chinh phu cta
Thai Lan nguoi khong cu tra

Source: Gallagher, 2014




Cac dong von tw nhan
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Thay do6i thanh phan dong von &
cac thi tredng méi noi

B Foreign direct investment N Portfolio equity flows — Su’ suy giém tam quan
Portfolio debt flows Bank and other private flows trong cua dbng Yén
ngan hang va von tw
nﬁén khéac dwoc thé
hién r6 rét nhat & cac
- - nén kinh té mdi nbi
chau A va My Latinh.
O cac nén kinh té méi
noi chau Au, ty trong
dong von ngan hang va
_ — B0 von tw nhan khac da
thuc sw tang 1én trong
- thap nién 2000.
*  Trong khi & cac nén

- — 40 kinh té thi treorng mdi

_ _ noi khac, dong von nay
da tang lén trong

— — 20 nhirng nam 1990 trwdc
khi giam trong nhirng

- - ndm 2000.

1980s1990s2000s 1980s1990s2000s 1980s1990s2000s 1980s1990s2000s 0

Emerging Emerging Latin Emerging Other emerging
Asia America Europe economies

Nguon: IMF, Balance of Payments Statistics; national sources; and IMF staff
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Dong von & cac nén kinh té ma&i néi (ti US$)

Dong v6n vao 2012 2013€e 2014f
Tong dong von vao, rong 1267 1146 118
Dong von tw nhan, rong 1231 1m8 1065
Pdu tw co6 phiéu, rong 670 638 650
Pdu tw trwec tiép, rong 546 554 546
Pdu tw gian tiép, rong 124 84 104
Cht no tw nhan, rong 561 480 415
Ngan hang thwong mai, rong 18 135 135
Phi ngan hang, rong 443 345 280
Dong von chinh thirc, rong 36 28 53
T6 chirc tai chinh quoc té 2 -3 12
Cht ng song phwong 34 31 41
Dong von ra
Tong dong von ra, rong -1296 -1374 -1360
Dong von tw nhan, rong ~047 -972 -1054
Pdu tw c6 phiéu ra bén ngoai, rong -324 -303 -379
Cho vay ngwoi cw tru/khac, rong -623 -579 -675
Du tri¥ ( - = tdng) -349 -402 -306
Memo:
Loi va sai sot -249 -4 0
Can cdn vang lai 277 232 227

Nguén: IIF Research Note 2014
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Bién dong ctia dong von tw nhan
& cac nén kinh té m&i noi

- — Emerging Asia — 6
—— Emerging Latin America
- Emerging Europe -
Other emerging economies

_ — 5

__ DG Iéch chuan cda dong von tw nhén theo __ 4
phan tram GDP

_ — 3

; -

1990 a3 96 99 2002 05 08

Nguén: IMF, Balance of Payments Statistics; national sources; and IMF
staff calculations. woptiis




Dong von dau tw ¢b phan,

vao cac thi triroong méi noi

3 billion
= lIF Portfoli
ortfolio
20 Equity Flows o :
15 NTrack Portfolio
racker S
10 1 \ Leading
g undicator
0 -
44
10
-15 4 EPFR Total
-20 Portfolio
ok Equity Flows

Source: EPFR, National Sources, IIF.
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Dong von dau tw trai phiéu
vao cac thi triroong méi noi

3 billion _
50 - IIF Portfolio Debt
Flows Tracker IE Portfolio
40 1 Flows
Leading
30 1 Indicator
20 ’ﬁ‘
]
10 -\/j “ 4
7
0 -+
-10 4 EPFR Total Portfolio
Debt Flows
'20 =T T

Jan 13 Apr13 Jul13 Oct 13 Jan 14
Source: EPFR, National Sources, IIF.
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$US billion

Phan &ng ctia cac dong von ddu tw gian tiép

trwdrc nhivng thay doi trén thi triedng tai chinh
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Chénh Iéch 13i suat TPCP cla cac nén kinh té& mai nbi

Pearcent
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Dong trai phiéu rong
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Dong von trai phiéu

Khting hodng tai chinh thé
gi&i lam tang rti ro, giam
dong co chap nhan ri ro cta
nha ddu tw, va lam tang
chénh léch 1ai suat chinh pha
ctia cac nén kinh té méi nodi
Trai phiéu qudc té ctia ca tw
nhan va chinh pht & cac
nwéc dang phat trién gidm
manh trong nam 2008.

Tuy nhién, khac vé&i c6 phiéuy,
dong trai phiéu rong khong
bi am trong ndm 2008.

Nguén: WB, “Global Development Finance”, 2009
www.fppt.info




Cac khoan vay thwong mai

250

Céc khoén cho vay trung va dai han én dinh hon so vGi _
[ cac khoan cho vay ngan han von thwong c6 xu hudng dao 1]
chiéu khi khung hoang

200
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100 +— _w

O Vay trung va dai han rong B Vay ngan han réng
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Nguén: Global Financial Data, trich cla Nguyén Xuan Thanh
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Cac chi s6 chon loc canh bdo tinh dé ton
thwong ctia cac nén kinh té mdi noi

Cac chi bdo dé t6n thwong tir ngudn tai chinh bén ngo:
Cén can vang lai/GDP (%) I
FDI rong/ Tham hut TK vang lai (%)

Hé s6 dw trir ddm bao *
No nwédc ngoai ngan han/Téng no nwée ngoai (%)
No nwére ngoai /GDP (%)

REER (d6 1éch % vao cudi 2013 so v&i bq.2003-12)

Argentina| Brazi | Buigana | Chie | China |Colombia |[CzechR.| Hungary | Ind@ |indonesi | Korea
-1.2 25 24 04
79 3B 25 41 37
0.7 1.8 08 09 1.5 15 15 14 08 20
13 26 16 14 27 14 26 2 30
21 30 44 2 55 2 30 35

Cdc chi bo dé t6n thwong tai chinh noi dia

No DN phi tai chinh /GDP (% thay déi 2011-Q1.2013)

No kv. H6 gia dinh/ GDP (% thay d6i 2011-Q1.2013)
Téang trwedng tin dung (%, oya, bq. 2010-2012)

Ty trong nha ddu tw nwédc ngoai nam gitr trai phiéu CP

Tai san tai chinh nwée ngoai/Tin dung néi dia (%, 2012,

Cdc chi bio dé t6n thwong tai khoa noi dia

Cén can ngan sach/GDP ** (%)
No chinh pht gop/GDP (%)

Bau ctr vao ndm 2014 ***

Nouén: IIF, IMF. BIS. National Sources.
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BOP ctia Viét Nam (2005-2013)- US$ Million

A. CURRENT ACCOUNT
GOODS, CREDIT (EXPORTS)
GOODS, DEBIT (IMPORTS)
BALANCE ON GOODS
SERVICES, CREDIT (EXPORTS)
SERVICES, DEBIT (IMPORTS)
BALANCE ON GOODS AND SERVICES
PRIMARY INCOME: CREDIT
PRIMARY INCOME: DEBIT
BALANCE ON GOODS, SERVICES, AND PRIMARY INCOME
SECONDARY INCOME: CREDIT
SECONDARY INCOME: DEBIT
BALANCE ON CURRENT AND CAPITAL ACCOUNT
B. FINANCIAL ACCOUNT
DIRECT INVESTMENT: ASSETS
DIRECT INVESTMENT: LIABILITIES
EQUITY AND INVESTMENT FUND SHARES
DEBT INSTRUMENTS
PORTFOLIO INVESTMENT: ASSETS
PORTFOLIO INVESTMENT: LIABILITIES
OTHER INVESTMENT: ASSETS
DEBT INSTRUMENTS
OTHER INVESTMENT: LIABILITIES
DEBT INSTRUMENTS
BALANCE ON CURRENT, CAPITAL, AND FINANCIAL ACCOUNT
C. NET ERRORS AND OMISSIONS
D. RESERVES AND RELATED ITEMS
RESERVE ASSETS
CREDIT AND LOANS FROM THE IMF

2010
-4276
72237
77373
-5136
7460
9921
-7597
456

1925
-3689.85
-1764.85
-1802.77

-37.92

2011
236
96906
97356
-450
8879
11859
-3430
395
5414
-8449
8685

0

236
-6390
950
7430
5941
1489
-348
1064
6402
6402
4900
4900
6626
-5474.98
1151.02
1118.37
-32.64

2012
9062
114573
104688
9885
9600
12520
6965
295
6410
850
8212

0

9062
-8275
1200
8368
6943
1425
-103
1887
6042
6042
5159
5159
|7
-5477.32
11859.7
118471
-12.59

2013
9471
132135
123405
8730
10500
11900
7330
281
7617
-6
9477
0

9471
151
1956
8900
6202
2698
-80
1389
12014
12014
3450
3450
9320
-8763.06
556.95
556.95
0
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Can can thanh toan quoc té

Can can vang lai
Can can thwong mai HH (FOB)
Can can dich vu
Thu nhap dau tw
Chuyén tién

Can can von & tai chinh
Pau tw truc tiép
Vay trung-dai han
Vay ngan han
Pau tw gian tiép (CK)
Tién va tién gii
Tai san khac

Léi va sai sét

Can can tong thé

2012 2013 2014 2015 2016.Q1
9,061 7,744 9,144 906 2,632
9,884 8,713 12,126 7,396 3,833
-2,920 -3,110 -3,530 -4,300 -780
-6,115 -7,336 -9,060 -9,925 -2,361
8,212 9,477 9,608 7,735 1,940
8,330 -283 5,769 1,575 1,624
7,168 6,944 8,060 10,700 2,610
3,908 3,497 5,613 5,049 246
1,306 81 1,039 790 -104
1,990 1,460 93 -65 -66
-6,042 -12,235 -9,114  -14,846 -1,105
0 -30 88 -53 43
-5,524 -6,904 -6,533 -8,512 -792
11,867 557 8,380 -6,031 3,464

Nguén: Nguyén Xuan Thanh, tdng hop tw sb liéu NHNN.
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Ty USD
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Can can thanh toan quoc té
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EZZZA Can can von & tai chinh

Emm Can can vang lai

= Can can tbng thé

Ngudn: IMF & NHNN. Nguy&n Xuan Thanh 2016
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Ngoai thwong (triéu USD)
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Ngu6n: D6 Thién Anh Tudn (2013)

www.fppt.info




Quan hé thwong mai Viét Nam- Trung Qudc

$70000000000.0

$60000000000.0

$50000000000.0

$40000000000.0

$30000000000.0

$20000000000.0

$10000000000.0

$.0

($10000000000.0)

($20000000000.0)

($30000000000.0)

Ngudn: D6 Thién Anh Tuan (2015)

B Viét Nam bdo nhéap tir Trung Qudc
™ Trung Qudc bdo xudt sang Viét Nam

w Chénh léch vi sao?
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2014
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D trir ngoai té da giam manh te 38 ty USD gidra

~ P ndm 2015 xubng 30 ty USD vao cudi ndm 2015,
Duv trir ngoai té i 361

nhwng da quay lai 38 ty USD vao giira 2016.
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Ghi chui: Ké ca vang. i
Nguén: IMF, Thong ké tai chinh quoc té (IFS). Trich tir Nguyén Xuén Thanh (2016)
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Duv trlr ngoai té co6 du Ion?
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Ngudn: Tinh tir sb liéu IFS cta IMF
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Strc ep ty gia 0 Viet Nam 2008 - 2010

Ngay 25/12/2008 Ngay 24/3/2009

ting ty gia tir 16.494 tang bién do tir

1én 16.989 VND/USD 3% lén 5% Ngay 26/11/2009
— e thu hep bién 4o

tir 5% xuodng 3%

Pong thai ting ty gia chinh
thirc cua NHNN tir 17.034 lén
17.961 VND/USD

/ Ngay 10/2/2010
tang ty gia tir 17.961
-~ 1én 18.544 VND/USD
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Lién ngan hang Chinh thorc Phi chinh thirc
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Tinh hinh ty gia 2011-2015
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Nguén: Tinh toan tlr co s& dir liéu tai chinh ctia CTCK TP.HCM (HSC).
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