exports mports
GDP=C+|+ﬁ+(J{—M}

gqovernrment

consumption expenditure net éxports

investmeant

Can can thanh toan (BOP)

Chau Van Thanh

Appendix figure 1. Trade and capital flows
In percentofworld GDFP
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i N&i dung

1. Tal sao BOP quan trong?
». Ban da hiéu dung BOP?



i Phan biét

= Can can thuong mai NX
» Can can vang lai (thanh toan vang lai) CA
=« Can can von (von va tai chinh) KA

= Can can thanh toan BOP



Moi quan hé giita 4 khu vuc:

Khu vire san xuat

ml |

|

Khu vwe ngan sach

Khu vire can can thanh toan

|

Khu ve tien te

l. Sp-T)+(T-G)=CA=X-M+NFP+NTR
). T-G=DEF=ANDCg+ BRWg + NTRg + Dg

3. BM =NFA + NDCg + DCp + OIN = NFA + NDA + OIN
4. BOP=X-M+NFP+NTR + FDI + Dg + Dp + CFO + EO + ANFA = 0




Trao doi san lugng gilra cac
‘L quéc gia - y nghia kinh t&

= Nén kinh t€ ma:
= Thu nhap noi dia Y=C+I+G+X-M

= Chi tiéu ndi dia A=C+I+G

= Vidu: g L7
= Thu nhdp < Chi tiéu => ? GINEE' . _
« Tai trg?

= Tai trd ngan han va dai han?
= Thu nhap < Chi tiéu => ludn ludn xau?

= MOt cach hoi khac: tham hut CA hay TB la ludn
Xau?



Pong nhat thuc quan trong

TOng san pham trong nudc (GDP)
« GDP=C+I+G+X—-M
Tong thu nhap quéc dan (GNP hay GNI)
= GNI = GDP + NFP
= NFP: Net Factor Payments from Abroad
Toéng thu nhap kha dung qudc gia (GNDI)
= GNDI = GNI + NTR
= NTR: Net Transfers from abroad
Tong chi tiéu trong nudc (Domestic Absorption)
s A=C+I+G
Can can vang lai (Current Account)
s CA=X—-—M+ NFP + NTR
Can can thuong mai (Trade Balance, Net Exports)
s TIB=NX=X-M



Hach toan thu nhap quoc gia (NIA) va can can
thanh toan (BOP)

Phan tich tu GDP Phan tich tu GNDI
GDP - A = NX GNDI-A =CA
S, —I = NX S,—I=CA
GDP-A=S,-1I GNDI-A=S_ -1
A=C+I+0G A=C+I+G
S;=GDP-C-G S,=GNDI-C-G
NX=X-M CA=X—-—M+ NFP + NTR

GDP=C+I+G+X-M
GNI=C+I+G+ X—M+ NFP = GDP + NFP
GNDI=C+I+G+ X—M+ NFP + NTR = GDP + NFP + NTR = GNI + NTR



i 4 cach viét vé NX

Y - - M

A X
\NX/
T

(S, —1) +(T-G)



i 4 cach viét vé CA

GNDI - A X—M+ NFP + NTR

A

™~
CA
1/

on



i Can can thanh toan (BPM5)

= Can can thanh toan BOP:
= 70m tat két qua giao dich xuyén bién gidi
cua mot quoc gia, thuong trong mot nam
= Giao dich quoc té:
= Hang hoa va dich vu
= VOn/Tai chinh
= DU trif ngoai té




iCén can thanh toan

Can can thanh toan BOP cua mét qudc gia (balance of
payments) tom tat cac giao dich vdi phan con lai ca thé gidi.
-Tai khoan vang lai (current account) bao gom cac giao dich
hang hoa va dich vu, va cac khoan thu nhap yéu to va cac khoan
chuyén nhugng.
-Can can thuong mai (merchandise trade balance) ghi
chép két qua giao dich hang héa va dich vu.
Tai khoan von va tai chinh (capital & financial account) do
luGng cac dong von.

‘Theo dinh nghia, tong tai khoan véng lai va tai khoan von
va tai chinh (bao gom ca tai trg chinh thirc) bang zero.



iCén can thanh toan (BOP)

Hang hoda va Tai khoan
Giao dich == dichvu == vang lai, CA

BOP = quoc t€ cua

1 quoc gia
vGiROW == \VOonva == Tai khoan von
tai chinh va tai chinh, KA
via /“-$“: M, vOn ra\
Nam w

RO
\\+$\\: X, VGW




BOP — mot vi du nhan dang
L CA+KA+EO+AFR =0

DR W e

Can can vang
lai (CA)
Xuét khau '3 W '3
Nhap khau

NFP, NTR.... - 1 +2

Can can von va 2
tai chinh (KA) $ vdao $ f'd B 4% ZAN

oI +2 +5
FPI (FII)

Vay/cho vay

. L Pé don gian, gia s’ EO FR qiam FR t3n
ZEl v s?t (EO) khéng déng ké va bang 0 g 9
Thay doi du’

trir ngoai té +1 <,: =) <7

(AFR)




BOP — mot vi du nhan dang
CA+ KA+ EO+ AFR =0

D .

Can can vang
lai (CA)
Xut khau -3 - 0

Nhap khau
h A s NuGc A hay B | 0
dan Can von va nr
tai chinh (KA) tot han? VAN 2\
FDI +2 0

FPI (FII)
Vay/cho vay

Sai va sét (E0) D€ don gian, gia st EO FR giam FR khong doi
e khong dang ke va bang 0
Thay doi du

trif ngoai té +1 <; 0 <7

(AFR)




BOP — mot vi du nhan dang
L CA+KA+EO+AFR =0

BN =

Can can vang
lai (CA)
Xuét khau +3- -3
Nhap khau

Nudc A thang du kep -~ 45 -8

Cancanvonva NyGc B tham hut ké
tai chinh (KA) ' P B 4 2

FoI +2 5

FPI (FII)
Vay/cho vay

L Pé don gian, gia s’ EO FR t3n FR giam
ZEl v s?t (EO) khéng déng ké va bang 0 g 9
Thay doi du

trir ngoai té -5 <,: +8 <7

(AFR)




BOP — mot vi du nhan dang
‘LCA+KA+EO+AFR=O

Nhan ngoai té (+) Chi ngoai té (-)

Can can vang ¢
Xuét khau
Nhap khau 1. CA va KA thuGng trai ddu nhau

2. CA + KA + EO + AFR = 0 khong c6 nghia BOP can bang

E::R)can VONVa 3 - Bop thing du hay tham hut dua vao CA + KA + EO

FDI 4. Can thiép bang FR (foreign reserves) => AFR
FPI (FII) o o y
Vay/cho vay 2. AFR co dau ™-"tuc la FR tang

AFR cé dau “+" tlrc FR giam

Luu y rat quan trong:

Sai va sét (E0) ©
Thay doi du trir ngoai té
(AFR)

/T UVIl yidll, Yid OU LV NIVIIYy Udlily NC va vdiily v



[gid sir NFP va NTR la nho & bang 0]

‘_L 4 cach viéet vé NX (hay CA)

«NX=CA=X-M
«NX=CA=Y-A
«NX=CA=S,—1I
« NX = CA = - KA - EO - AFR

AW

CA = Can can hang hoa va dich vu ban va mua tu ROW
CA = Can can gitra thu nhap va chi tiéu

CA = Can can gilra tiét kiém va dau tu

CA = Can can gilra cho vay va di vay tu ROW

= S



i 4 cach viét vé CA
GNDI - A X —M + NFP + NTR

A

/\

\
/C
S,—1 = - [KA + EO + AFR]

#[$ra—$ vao]l



i 4 cach viét vé NX

Y-A X-M
\ /
/ \

Sy — # - [KA+EO+AFR]

(Sp—1) + (T G) #[$ra—$ vao]
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' Recent exchange rate developments

"Grey” & parallel market exchange rate

“Errors and Omissions
and all that”

Benedict Bingham B
IMF Senior Representative

-

Presentation for Fullbright School
December 10. 2009

“The views expressed in this presentation are those of the author and should not be attributed to

Tablke 1. Vietnam: Balance of Payments, 2008-2005

(USS million)
5007 008 5005
2007 al az a3
Est
CA =) current account balance 1/ =56092 56082  -7.080 121 2442 3544 -5602
Trade 0060 -10.042 208 2567  -3.528
Remitances 8.180  ©6.804 1488 1488 1,243
Other 2812  -4.728 1,158 -1,314 1,250
KA =) Financial account balance 22 1 5801 16240
Official
Private 3/
"Mon-cora”™

EO |y | 349 . 349
BOP mm) C'verall balance 10199 10,199 473 -B43 2,748 -2 008

1f excludes gold exporis/impor.-. 10 199

2¢ Imcludes gold transactions and emors and omissions.
3f FOl. portfolic flows, and trade credits.

Source: SBY




Tai sao CA va KA thuong
i nghich dau nhau?

s Y=A+NX = CA=X-M+ NFP + NTR
= NX quyét = KA = $vao - $ra
dinh dau CA . (EQ) gid sir = 0
=> Trang thai BOP = CA + KA + (EO)
= AFR

Néu NX < 0=>CA<O0[Thunhap Y < Chi tiéu A: Tai trg?]
Dong $vao > $ra => KA > 0

Thuc té: CA va KA cd thé cung dau



Tai sao CA va KA thuong
i nghich ddu nhau? Gasieo=o

s Y=A4+NX u CA=X-M+ NFP + NTR
. BOP
= KA = $vao - $ra
s AFR <« ﬁ

NX < (Q === CA< (Q&==KA>0
#LY <A] c— i [$y30>$ra]
# [Sq <I]

# [X < M]

Néu NX < 0=>CA<O0[Thunhap Y < Chi tiéu A: Tai trg?]
Dong $vao > $ra => KA >0




Vi du (Gia su’ EO = 0)
-------

+/- 3 3 3
KA -/ + +2 +5 -3
EO 0 0 0 0 0 0
AFR Diu |2 ? ?
BOP= Tha>n(;.du’ ! ! !
Eﬁ I <0:

EO Tham hut

FR? Tang ? ? ?

[Giam]



. Ly thuyét: CA + KA + AFR = 0 [vdi EO = 0]
> Trang thai BOP = CA + KA & can thiép AFR
» Thyc té: CA + KA + AFR => EO [EO khac zero]

(+) () A B C

CA -3 -3 -3
KA +2 +5 +5
EO (khong co sin sB liéu) ? ? ?
AFR +2 -1 +2
Trang thai BOP =0 =0 =0

-2) (+1) (-2

FR Giam Tang Giam



BOP va thi truGng ngoai hoi

Cung ngoai té S$ Cau ngoai té D$
BOP [X + VOn vao...] [M + vOn ra...]

0 dinh
 Trung gian

. Tha noi

Can can vang lai (CA) X M
Xuét khau
Nhap khau
NFP, NTR....

Can can von va tai chinh $ vao $ra

(KA)
FDI
FPI (FII)

Ca ché ty gia
hoi doai
Vay/cho vay

Sai va sét (EO) T),/ gié hoi doai

Thay ddi du’ trir ngoai té E (? DC/ 1 FC

(AFR)




i Piéu gi ¢ thé xay ra néu

= S$ > DS, MOi quan hé BOP
Va

=« NOi té lén giq, o N
T 9 thi trudng ngoai hoi

= Tich IOy du tr7’ $,... véi
= BOP tham hut: cac cd ché ty gia hoi
= D$ > S$. doai ?

= NOi t€ giam gia,
= Giam du trf ngoai té $...



Mé& phong 1

Bang 1: GDP va Can cdn thanh toan - Mot vi du ¢6 tinh gia thuyét (Qudc gia 2)

Tai khoan GDP quoc gia Z, 2005 (tr. dola)

Tiéu diung (C) 1000
Dau tir (I) 200
Chi tieu chinh phn (G) 300 |
Xuat khau (X) 500
Nhap khau (M) 550
GDP (C+HI+G+X-M) 1450
A 1500

Can can thanh toan gquoc gia Z, 2005 (tr. Bﬁlr"i

Can can vang la1 (CA)
Can can hang hoa
Can can dich vu
Thu nhip dau tz rong
Chuyén nhirong don phrrong

Can can Vén va Tai chinh (KA)
Dau tir triee tiép rong
Dau fir gidn tiép rong

Sai va sot (EQ)

Thay dbi dur trit chinh thite (AFR)

-50

-200

150
5

e Y

Ki€m tra so liéu trén bang cach 4p vao

cong thirc 4 cach viét NX

4 cach viet NX

Kiem tra bang so

NX=X-M
NX=Y-A
NX =531

NX=CA=-KA —FEO - AFR"®




M phong 2

Pay 1a mot mo phong khac mang tinh gid dinh cd thé gidp ban hinh dung méi quan hé giira NIA

va BOP. Gia str co 3 qudc gia A, B va Clan luot cé tinh trang ca tiét kiém va dau tu khu vue tu

nhén, ngan sach chinh phi va can can thiong mai nhw sau:

Tu nhan T Chinh phu Bén ngoai —
Nwae (Sp-1) + (T-G) = (X-M)
A 4\‘ (Sd| —1I) ‘/.5 -
B +9 -5 +4
C +5 -10 -5

Cau hoi dat ra la:

1 CAvaKA cla cac nwdc nay nhiéu kha ndng thang dw hay tham hut?

2 Trong tirng nwdce, khu vure nao nhiéu kha ndng vay rong tir khu vue nao?




Goi y tra léi:

$vao - $ra
MNwoc (Sp—I) (T—G) | (X —DNMI) CA =) KA Tinh trang
A -4 -5 K -9 Tham hut Tha dir | Ca hai khu viee tie nhan va
~—_ /j chinh phu vay rong tir nurde
\ .
— | ngoal
B +9 -5 +4 Thang dw | Tham hut | Khu vire tir nhan cho vay
\j rong dén khu e chinh phi
== va khu wvire mrde ngoai.
C +5 -10 -5 Tham hut Thang du | Khu vyre tir nhan va khu vc
\j & / nwde ngoai cho vay rong
S~ = dén khu viee chinh phu.

Suy ludn két qua CA
Suy luan két qua KA |
Néu 2 suy luan trén |

- Muwdc A KA Ll
chinh phd dé

gidHi.

NuGc nao co hinh dang cua:
« Viét Nam (trudc 2012)
 Trung Quoc (trudc 2014)
« Hy Lap (2010)

dinh trang thai CA.

ighich nhau.

<hu virc twe nhan va

phan con lai cda thé

- Nuwdc B: KA tham hut, dong vén vao nhd hon dong vén ra va khu vuwec tw nhan thang duw

I&n trong khi khu vwe chinh phd thdm hut nén nhiéu kha ndng khu vwe tw nhédn cho vay

rong dén khu vwe chinh phd va khu vwe nuwdc ngoai.

- Nwdc C: KA thang dw, dong von vao Idn hon dong vén ra va khu vwe tw nhan thang duw di

kém khu vire chinh phd tham hut rat Ién nén nhiéu kha nang khu vire twr nhan va khu

vire nuwrdc ngoai cho vay rong dén khu vwre chinh phi.




Capital Inflows and Balance of Payments
Pressures—Tailoring Policy Responses in EMEs

Prepared by Atish Ghosh. Manuela Goretti. Bikas Joshi, Uma Ramakrishnan.
Alun Thomas. and Juan Zalduendo’

Hiéu dung vé BOP? _
A ~ une 2008
Viet Nam so Trung Quoc?

Abstract

This Policy Discussion Paper should not be reported as representing the views of the IMF.
The views expressed in this Policy Discussion Paper are those of the author(s) and do not necessarily
represent those of the IMF or IMF policy. Policy Discussion Papers describe research in progress by the
author(s) and are published to elicit comments and to further debate.

Although capital inflows are generally beneficial to recipient countries, they also pose a
challenge for the conduct of economic policy. This paper proposes a conceptual taxonomy to
guide the design of policy responses in the face of capital flows. We explore how responses
to capital surges should be differentiated based on the source of balance of payments
pressures. We also examine whether the policy choices in emerging market countries
conform to the taxonomy’s predictions and find some correspondence, especially during

periods of high global liqudity.



Figure 2. Taxonomy based on Total Capital Flows and Current Account Balances
(In percent of GDP: annual data 1989—-2007)
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Figure 3. Policy Responses—Flow Approach

Combination
of Case 1 and

Case 2 ‘x
CASE 1
® Lumt nonunal exchange rate
appreciation
® Stenlize reserves accumulation
® Tighten fizcal pohey
® Tighten monetary policy
® Do not mapose controls on inflows

CASE 2
® Allow huted pommal exchange rate
appreciaton

® Do not stenlize reserves aconmulation

® Tighten fiscal policy
* Do not tghten|monetary policy
® Felax controls|on capital outflows

* Poszibly impose controls on mflows ;

Combination of
Case 2 and
Case 3

® Do pot stenhize resarves
accunmlafion

CASE 5

CASE4

Total Capatal Flows

? Do not tghbten fiscal policy
® Do pot tghten monetary policy
® Possibly relax controls on outflows

Combination of
v Case3and
Case 4



BOP tiéu chuan

TABLE 15.1
Schematic Representation of the Balance of Payments
Accounts and Subaccounts Cumulative Balances
»CURRENT AccoOUNT (CA)
.................. A Merchandise balance
‘
¢ Transportation o | |
* Tourism | |
¢ Business and professional Services ... .......coeiiiiiiiiiin. Balance of goods and services
Prmary IIiCUIii%, Malnly TAVESTMENt ). ........ ..., Balance of goods, services,
ma and income

n

[ Unilateral transfers = “secondary incom
¢ Government grants
o Private remittances . .. ... vl ittt e e e e Current account balance

»PRIVATE CAPITAL ACCOUNT (KA) NOW CALLED “FINANCIAL ACCOUNT”

l irect investment
ortfolio investments (securities and banking flows)

e Jongterm.J........... e e e e Basic balance
e Shortterm J..................... S Overall balance of payments

»OFFICIAL RESERVE TRANSACTIONS (ORT)

Changes in foreign central banks’ holding of domestic assets
Changes in the domestic central bank’s holding of foreign assets
e Gold '

o IMF credits and SDRs

¢ Foreign exchange reserves

|

Note: Each balance at the right is the sum of the previous balance and the additional items listed before the dotted line.

Nguon: Frankel (2017)



i Thuc hanh nhan dién

CA <0 >>()
KA >>() >0
BOP >( >>>0

FR Tang/Giam Tang manh



i Thuc hanh nhan dién

CA >0 >0 nho dan
KA >>() <0
BOP >>0 >0 (luc <0)

FR Tang Giam



