M6 hinh EB-IB va chinh sach 6n dinh hda

Pinh vi nén kinh té Viét Nam

Chau Van Thanh

Phén I - B6i canh va khung phan tich

Sinh vién khéi nganh kinh t€ thuong duoc day rat nhiéu mo hinh ly thuyét va cac
chi bao kinh t€ vi md nhung it khi dwoc huan luyén dé€ c6 duoc kj nang va kién thic
tong hop vé cach thic nhan dién va binh luan chinh sach binh 6n kinh t€ tong hop.
Hay tuong twong mot thach thiec sau khi ra treong, ban dang cong tac tai mot co
quan tu van va hoach dinh chinh sach kinh t€ vi m6. Mot ngay no, ban dwgc giao
trong trach phan tich tinh hinh kinh té Viét Nam 6 mot nam cu thé (hay mot s6 nam
nhat dinh nao d6) nham gitp dé ra cac giai phap binh 6n nén kinh té trong twong
lai. Lam thé nao d€ ban c6 thé nhan dién truc trac kinh t€ vi m6 ctia mot qudc gia

mot cadch hitu hiéu va nhanh nhat c6 thé?

Hay ban c6 thé dugc giao phan tich mdt ban tw van chinh sach phat trién kinh t€' - xa
hoi ctia Quy Tién té Qudc t& IMF danh cho Viét Nam chang han. Nhitng thong tin
sau day sé xuat hién trudc mét ban: (1) thuce trang va xu hudng tang trudng kinh t&;
(2) van dé chinh sach tai khoa va rang budc vé tham hut ngan sach va ng cong; (3)
chinh séch tién té va chinh sach tai chinh chinh pht nén diéu chinh nham binh &n
lam phat, ty gia hoi doai va thic ddy dau tw; va (4) can can bén ngoai lién quan dén

thuwong mai va dau tu, dong von...
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KEY ISSUES

Outlook and risks. Vietham’s dynamic economy continues on a solid growth path,
driven by robust domestic demand and export-oriented manufacturing. The new
government is pushing ahead with reforms along a broad front, keenly aware of the
limited fiscal space, the need to upgrade the growth model at home, and rising risks of
economic fragmentation abroad.

Fiscal policy. Vietnam'’s relatively high government debt calls for sustained reduction of
the budget deficit to raise resilience, boost potential growth and create more fiscal

space for current and prospective fiscal needs, including infrastructure, natural disasters
and aging. The authorities are planning an appropriate amount of fiscal consolidation,
but concrete measures have not yet been fully identified. For consolidation to be
sustained, it must be of high quality, with modern fiscal systems and institutions, broader
revenue bases and more effective spending.

Monetary and financial policies. Core inflation is low, making this an excellent time to
begin modernizing the monetary framework. A gradual shift from the current rigid
currency regime to adopting inflation as the nominal anchor will preserve price stability
and allow the exchange rate to become a more effective shock absorber. Despite recent
progress, it is imperative to accelerate bank recapitalization, resolve legacy NPLs and
implement legal reforms to strengthen market discipline and create a level playing field
in the allocation of credit, which is needed to raise investment in the smaller enterprises
of the non-FDI sector.

External assessment. The external position in 2016 was substantially stronger than
warranted by fundamentals and appropriate policies. Aided by a large trade surplus and
strong FDI, the authorities kept the exchange rate within a narrow band and
accumulated reserves. The current account surplus should be gradually reduced by
implementing structural reforms to invigorate investment, strengthen social safety nets
and reduce precautionary saving. Anchoring monetary policy on inflation stability while
allowing greater two-way exchange rate flexibility should be given priority. With reserves
at 70 percent of the ARA metric, more reserve accumulation is needed, but its pace
could be gradually slowed down with increasing exchange rate flexibility.

Building a modern sustainable economy. Vietham will be challenged to build a
sustainable modern economy before aging sets in. Structural reforms to raise potential
growth must be implemented to narrow the perimeter of the state, separate government
ownership from SOE management and from regulatory functions, reduce credit
misallocation and make it easier for smaller private firms to compete and to emerge
from informality.

Environmental issues are macro-critical. Vietnam has ratified the Paris Agreement and
put climate change and SDG implementation at the core of the policy agenda. While
these plans are promising, the shift to sustainability will require more, including energy
pricing that, over time, fully accounts for health and environmental externalities.



Vietnam: Selected Economic and Financial Indicators, 2012-2018

4/ Excludes government deposits.

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.

Est. Projections
2012 2013 2014 2015 2016 2017 2018
Output
Real GDP (percent change) 5.2 54 6.0 6.7 6.2 6.3 6.3
Prices (percent change)

CPI (period average) 9.1 6.6 41 06 27 4.9 4.8

CPI (end of periad) 6.8 6.0 1.3 0.6 47 5.0 45

Core inflation (end of period) 5.8 46 2.7 1.7 19

General government finances (in percent of GDP) 2/

Revenue and grants 22.6 231 222 237 23.2 23.2 231
Of which: Qil revenue 3.8 34 25 16 09 0.8 0.8

Expenditure 29.5 30.5 285 30.0 29.8 29.0 289
Expense 204 216 204 217 221 20.8 21.0
Net acquisition of nonfinancial assets 9.1 9.0 81 8.2 17 8.2 79

Net lending (+)/borrowing(-) 3/ -6.9 -74 -6.3 -6.2 -6.6 -5.8 -5.8

Public and publicly guaranteed debt (end of period) 47.9 51.8 55.1 58.3 624 63.3 64.3

Money and credit (percent change, end of period)
Broad maney (M2) 18.5 18.8 17.7 16.2 184 181 17.4
Credit to the ecanomy 8.7 12.7 13.8 18.8 18.8 17.1 16.9
Interest rates (in percent, end of period)
Nominal three-month depasit rate (households) 8.3 6.9 5.0 4.8 49
Nominal short-term lending rate (less than one year) 12.4 9.7 8.5 7.2 7.2
Balance of payments (in percent of GDP, unless
otherwise indicated)

Current account balance (including official transfers) 6.0 45 49 -0.1 41 27 20
Exports f.o.b. 736 774 80.8 846 87.7 90.0 91.8
Imports f.o.b. 68.0 723 74.3 80.8 80.8 83.5 85.6

Capital and financial account 5.6 0.2 29 05 5.0 -0.2 0.8

Gross international reserves (in billions of
U.S. dollars) 4/ 254 26.0 34.3 284 36.7 42.2 48.6
In months of prospective GNFS imports 2.2 2.0 24 19 2.2 23 24
Total external debt (end of period) 374 373 383 431 478 495 51.0
Nominal exchange rate (dong/U.S. dollar, end of
period) 20,825 21,105 21,385 22485 22770
Nominal effective exchange rate (end of period) 86.4 883 94.0 97.6 98.2
Real effective exchange rate (end of period) 108.9 1161 1236 128.7 1328
Memorandum items:

GDP (in trillions of dong at current market prices) 3,245 3,584 3,938 4,193 4,503 4965 5486

GDP (in billions of U.S. dollars) 155.6 170.6 185.9 191.5 2013 2154 2327

Per capita GDP (in U.S. dollars) 1,753 1,902 2,049 2,088 2,173 2,301 2,460

Lam thé nao d€ ban nhan dién nhanh nhat vi sao IMF da tu van nhu vay va lap luan

ung ho hay phan bién cta ban sé 1a gi? Can ct vao nhitng co sé khoa hoc, ly thuyét

va mo hinh kinh t€ dang tin cay nao?




Mot trong nhiing cong cu sau day co6 thé giup ban thuc hién nhiém vu twong ching
nhu bat kha thi nay — M6 hinh quan ly nén kinh t€ nhé va mé mang tén M6 hinh EB-
IB. Tuong tw voi tro choi phong phi tiéu vao bang vong tron tinh diém, hudéng tam
bao gio cling la muc tiéu cua nhitng mii phi tiéu duoc phong ra. M6 hinh EB-IB
dung cho dinh vi nén kinh t€ vi m6 1a mot mo phong tuong ty nhw vay. Tinh hudng
nay sé gitip chiing ta hiéu vé su can bang kinh t& vi mo6 trong md hinh EB-IB ¢6
nghia 1a gi va 1am cach nao ma mot qudc gia c6 thé binh &n nén kinh t& bang cac
chinh sach 6n dinh hdéa nhu chinh sach tai khoda, chinh sach tién té va chinh sach ty
gia hoi dodi da tteng duoc hoc trong cac gido trinh kinh té€ hoc vi mo trudce day.

Gi6i thiéu m6 hinh EB-IB

M6 hinh EB-IB con duoc ddt tén la mo6 hinh Max Corden', m6 hinh quan ly nén kinh

t& nho mé. EB-IB 1a nhitng chit viét tat tir can bang bén ngoai (External Balance) va

can bang bén trong (Internal Balance).

Cac duong EB va IB dugc xac 1ap trén truc toa do (RER, A) bao gom 2 truc; truc tung
biéu thi ty gid hdi doai thwe (RER = P1/Pn)? va truc hoanh biéu thi tong chi tiéu ndi
dia A (v6i A=C+I1+G).

Theo kinh t& hoc, mot nén kinh t& vi mo can bang c6 nghia la vira dat trang thai can
bang bén trong va vira cAn bang bén ngoai. Can bang bén trong dat dwoc khi san
lwong Y dat mtkc tiém nang ¥. M6 hinh Keynes cho rang, néu Y < ¥ (du cung), tao ra
hd cach san lwgng va ty 1€ that nghiép u 16n hon ty 1€ that nghiép tw nhién un; nguwoc
lai, néu Y > ¥ (du cau), nén kinh t&€ nong 1én va xuat hién hién tuwong lam phat. Can
bang bén ngoai dat dwoc khi can can thuong mai NX = 0 (d6i ltic duoc dinh nghia la
can can vang lai hay can can thanh toén can bang).

Nhuw vay, khi nén kinh t& thoa can bang vi mo c6 nghia la:
Y=A=YvaNX=X-M=0

BOn viung truc trac

Bon vung truc trac dwgc phan chia boi 2 duong EB va IB. Cach don gian dé goi nhg,
cac ban hay thuc hién ghi nhan nhu sau: (1) 1dy EB lam chuan, bén trén vé phia trai
la viing ¢6 can can thwong mai (NX) thang du va bén dwéi vé phia phai la vung co
NX tham hut; (2) 18y IB lam chuan, bén trén vé phia phai la vung lam phat va bén
dudi vé phia trai la vung that nghiép. Phoi hop hai duong EB va IB sé hinh thanh 4

' Theo tén cla tac gia md hinh, gido su kinh t& hoc ngudi Uc Warner Max Corden.

% RER con duoc xét & gde dd 13 mot ty s8 gitra gid hang c6 thé ngoai thuwong (P;) va gid hang khéng thé ngoai
thuong (Py). Hang c6 thé ngoai thuong |1a hang cé thé mua ban xuyén quéc gia va gid clia ching phu thudc gia
thé& gidi (P*), trong khi hang khéng thé ngoai thuong 13 hang san xuat va tiéu dung chi trong pham vi quéc gia,
thi€u khong thé nhap khau va thira khéng thé xuat khiu va gia clia ching phu thudc vao gia trong nuwdc (P). Vi
RER=e.P*/P ciing cd thé viét |1a RER=P;/Py



vung truc trdc mang tén lan luot la [Thang dw + Lam phat], [Tham hut + Lam phat],
[Tham hut + That nghiép], va [Thang du + That nghiép].

- ™
M6 hinh EB-IB: B&n khu vwce truc trac
/P Thang dw EB
Lam phat
Thang dw Tham hut
RER
E: diém
“hanh phuc” — |
Y=A A
o /

Bon ving chinh sach

Bon vung chinh sach hinh thanh boi 2 duwong giao nhau hinh ch thap di qua diém
can bang E (con goi la di€ém hanh phtic E), véi dudong ngang di qua gia tri ty gid hdi
dodi thuc can bang RER va duong ding di qua mitc tong chi tiéu ndi dia A (bang
véi muire san luong tiém nang Yp). Bon vung phan chia nay duoc goi la 4 vung chinh
sach (L, I, IIT va IV). Mot khi nén kinh té roi vao bat ky diém nao trén toa d¢ nhung
thoa trén cung vung dé thi sé ap dung mot b céc két hop chinh sach binh 6n twong
te nhu nhau.

Vi du nhu néu nén kinh té dwoc xac dinh la roi vao vung III (c6 thé truc trac hodc sé
la [Thang du thuong mai + That nghiép] hay [Tham hut thuong mai + That nghiép],
nhung giai phap chinh sach binh 6n s€ la twong tw nhu nhau, d6 la két hop [Pha gia
ndi té + Tang chi tiéu]. Van dé chi la diéu chinh liéu lwong cta viéc pha gia noi té va
chi tiéu sé khac nhau. Cu thé hon, néu roi vao truc trdc [Thang du thwong mai + That
nghiép] thi giai phap pha gia ndi té sé it hon va yéu cau tang chi tiéu s€ manh hon;
trong khi d6, néu roi vao truc trdac [Tham hut thwong mai + That nghiép] thi sé yéu
cau pha gia manh hon va ting chi tiéu it hon nham dua nén kinh t& vé trang thai can

bang ly tuéng.



Mo hinh EB-IB: BOn vung chinh sach
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Phan II: Dinh vi nén kinh t&€ Viét Nam theo m6 hinh EB-IB

Trudc tién, d€ thuc hién tro choi dinh vi nén kinh t& ciia mot qudc gia bat ky ¢ mot
nam cuy thé, ban can thu thap cac théng tin co ban bao gom: (1) cac chi bao kinh t€ co
ban); (2) can can thanh toan; (3) ngan sach chinh phu; va (4) bang tong hop vé tién té
3. Ngoai ra, chung ta con phai doc cac bdo cdo tinh hinh kinh t& ctia qudc gia d6
trong khoang thoi gian vai nam trong qua khit va mét s6 du bao tuong lai. Muc dich
la d€ hiéu tinh hinh kinh t€ ctia dat nwdc nay. Bén canh d6, phai tinh toan mot sé chi
tiéu quan trong dé€ c6 thé tién hanh dinh vi nén kinh t€ trén toa d¢ EB-IB cho mot
hay mot s6 nam cu thé. Sau d6 sé tién hanh dwa ra cac giai phap chinh sach 6n dinh
hoéa theo ly thuyét va theo cac binh luan dua trén goc nhin ca nhan ctia ngwoi nghién

clru.

Tt d liéu thu thap, nhitng tinh todn sau day sé can thiét d€ xac dinh vi tri trén EB-
IB:

Tht nhat, tinh toc do tang trieong GDP théng thwong trung binh gy giai doan (khoang
10-15 nam). So sanh toc do tang trwong ctia ndm hién hanh gy véi tdc do tang trudng
thong thuong trung binh g, d€ biét nén kinh t& dang ¢ vé phia bén phai hay bén trai
cta duong chit thap doc ding di qua A =Yr. Néu gv > gy, nén kinh t& dang o vé phia
phai viY > Yp, va nguoc lai, néu gy < gy, nén kinh t€ ¢ vé phia trai viY <Yr. Néu gv =

gy, nén kinh t& nhiéu kha nang dang & trang théi can bang dai han, ticla’Y = Ye,

3 Néu tiép can tir dit liéu cua Quy Tién té Qudc t& (IMF), ban can doc 4 bang sau day: (1) Selected
Economic Indicators (Cac chi bao kinh t€ co ban); (2) Balance of Payments (Can can thanh toan); (3)
General Government Budgetary Operations (Ngan sach chinh phu); va (4) Monetary Survey (Bang
Tong hop vé Tién té).



Th hai, tinh ty gid hoi thiec da phwong* (REER hay MRER) cho chudi nam duoc chon.
Sau d6 so sanh REER nam hién hanh véi REER ctia mgt nam gdc d€ xem tién té nudc
nay dang bi dinh gia cao hay thap. Néu REER ndm hién hanh > REER ndm gdc thi
dong tién nudc nay dang bi dinh gia thap va do vay ma nén kinh t& dang ndm bén
trén dwong chit thap ngang. Nguoc lai, REER nam hién hanh < REER nam gdc thi
dong tién nwdc nay dang bi dinh gia cao va nén kinh t€ dang ¢ bén dudi duwong chiv

thap ngang nay.

Viéc tinh toan REER la can thiét va do6i ltic gay nhiéu rac rdi cling nhu mat nhiéu
thoi gian. Cong viéc nay yéu cau ban phai tinh trong s6 thwong mai ctia cac ban
hang thuwong mai chu yéu véi nudc minh va tim thong tin vé chi sd gia cling nhu ty
gia hoi doai danh nghia cua cdc nwdc ban hang chu liec (Xem thém bai viét Ty gid hoi
dodi thuec).

Thtt ba, sau khi hoan thanh cdng viéc tht nhat va th hai, nén kinh té'sé dwgc xic dinh
nam trong mot trong 4 6 ciia cdc ving chinh sich. Nhiém vu tiép theo 1a cin c vao cac
s0 liéu cta can can thuwong mai NX, tinh trang lam phét va di liéu that nghiép cta
nam hién hanh d€ xac dinh nén kinh t¢"thudc vé phiin hep trong viing truc trdc va ving

chinh sich nao twong tng.

Thit tw, cidn ck vao vi tri ciia nén kinh t€ @ mot ndm hién hanh nhw da dwoc xac dinh
trén so d6 EB-IB sau khi vira hoan thanh cong viéc tha ba, cac gidi phdp chinh sdch

binh 6n theo ly thuyét sé duwgc khuyén nghi.

Cudi cung, doi lac gidi phdp dé nghi theo 1y thuyét cé thé' khong kha thi do nhiing rang
buoc cu thé cta chinh nén kinh t& nay. Trong triedng hop nay, bang su hidu biét vé
nén kinh té cu thé nho vao viéc am hiéu nhitng thong tin thuec t€ tit nhiing tw liéu bo
sung khac hay tir cdc bao cao kinh t€, ban sé c6 thé dwa ra cac khuyén nghi chinh

sach cua chinh minh. Chinh vi ly do nay ma_bai tdp I6n nay sé gitip hinh thanh nén

nhirng ldp ludn tranh ludn thi vi va khdc biét cua tirng thanh vién tham gia.

Phan II: Thuc hanh

1. Thu thap di liéu tong hop vé cac chi sd kinh t&€ co ban ctua Viét Nam giai
doan ttr 2000 dén 20177
X4c dinh vi tri kinh t& vi m6 Viét Nam nam 2017 theo mo hinh EB-IB?

3. Dé nghi nhitng giai phap chinh sach binh 6n thich hop ca vé ly thuyét va thuec
tién theo mo hinh EB-IB? Thao luan tai sao ban lai chon nhiing giai phap

chinh sach nay?

4 Ban cling c6 thé tinh ty gid h6i doai thuc song phuong (Bilateral Real Exchange Rate) theo cong thiie
don gian BRER = BNER.P*/P. Trong d6, BNER la ty gia danh nghia song phwong duoc dinh nghia sd
don vi noi té d6i ldy 1 don vi ngoai t&, P* la chi s6 gid nudc ngoai (CPI hay GDP deflator) va P la chi
s0 gia trong nudc (CPI hay GDP deflator).
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