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) Monetary discipline forces fiscal discipline on the politicians as well.
/ Rober Mundell




NHAC LAI 4 GOC NHIN VE CAN BANG BEN NGOAI
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Goc nhin 1:
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Goc nhin 2;
Y=C+S+T

=S+T=1+G+CA

=>CA=(S —D+ (T —G)
CA=(S-D+(T-6)

Goc nhin 3:
Y=C+I1+G+CA
A=C+I1+G
CA=Y —A

Goc nhin 4:
CA+ FA+EO+AFR =0 2
CA = —[FA + EO + AFR)



CAC YEU TO DINH HINH DONG VON QUOC TE
VAO CAC NEN KINH TE MOI NOI

* Cac yéu to kéo (trong nwdc): Cai cach kinh t€ & ban cau Nam
* Tu do hoa kinh t€=> moéi treong kinh t€ tién thi truong
* Tu nhan hoa =>ban tai san cho tu nhan
* On dinh tién t& => 10i titc cao hon (nho giam rui ro va tang thu nhap)
* N&i long kiém soat von => mo ctra cho dong von vao
* Yéu to day (bén ngoai): moi treong tai chinh toan cau
* C6 qua nhiéu danh muc dau twe nam trong cac quy dau tw & ban cau Bac => tim noi da
dang héa danh muc dau tw
* Lai suat thap o ban cau Bac => tim noi sinh 1oi cao hon

* Bung no thi treong hang hda toan cau => tim kiém co hdi méi



CAC CHU KY DONG VON VAO CAC NEN KINH TE
MOI NOI
Chu ky thit 1: Bung né vay muwon 6 cac nwdc dang phat trién

(“chu ky dong d6-la dau lira”): 1975-1981

* Két thiic bang khing hoang ng qudc t& 1982 & Mexico va sau d6 lan rong sang nhiéu nwéc My La tinh khéc

* Thap nién mat mat (“Lost Decade”): 1982-1989 xay ra ¢ cac nwdc chau My La tinh
Chu ky tht 2: Bung n6 vay muwon ¢ EMs: 1990-96
* Khung hoang dong peso Mexico 1994
* Két thiic bang khiing hoang Dong A 1997-98 (Théi Lan, Indonesia, Malaysia, Korea...)
* 1998: Khung hoang ¢ Nga
* 2001: Thé Nhi Ky bo chinh sach neo ty gia
* 2002: Argentina bo ké hoach chuyén d6i dong tién va tuyén bd tha noi
Chu ky thit 3: Bung n6 dong von vao EMs giai doan 2003-2008
* Két thiic bang khung hoang tai chinh toan cau 2008
Chu ky 1an 4: Bung nd giai doan 2010-2012
* Keét thiic vao nam 2013 va 2015 (Trung Qudc)?
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TINH CHU KY CUA DONG VON VAO CAC NEN
KINH TE MOI NOI

Private Capital Inflows to Emerging Market Economies
£ biltvar percent of GDP
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CHU KY DONG VON O VIET NAM
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“FINANCIAL GLOBALIZATION CAN BOTH BE A BLESSING BUT CAN ALSO
BE A CURSING*

(TOAN CAUHOA TAI CHINH CO THE LA LOI BAN PHUC NHUNG CUNG CO
THE LA LOI NGUYEN)

* Dong von qudc t&€ cd thé ho tro cho ting triedng thu nhap dai han cua
mot quoc gia nho s phan bo ngudn lyc tot hon gitra tiét kiém va dau
tw trén binh dién toan cau.

* Tuy nhién, ty do hda dong vén cling cé thé dat ra nhitng thach thirc
trong viéc quan ly nén kinh t€. Sy dich chuyén nhanh chong ctia dong
vOn quoc t€ ma hé qua la lam tang rai ro, s bung nd va sup do co
tinh chu ky ctuia gia tai san va tin dung thwong la hé qua caa sy d6 vao
r6i boc hoi ctia cac dong von quoc té.
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RUI RO VA THACH THUC CUA
DONG VON QUOC TE

* Dong von vao 16n thuwong 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,
gdy ra hiéu &ing cua cai doi vdi nén kinh té€ (Reinhart and Reinhart, 2008).

* Rui ro cuia su phan bo sai 1éch dong von nudc ngoai rat quan trong, dac biét
khi thi treong tai chinh trong nuwéc chwa phat trién va khong dwoc diéu tiét
tot. Ngay ca 6 cac nudc phat trién, diéu nay van xay ra.

* Furceri et al. (2011): 60% trong so 268 trrong hop d6i mat véi dong von vao
16m da két thic bé’mg cu dung dot ngdt, khoang 1/10 két thiic vai mot cude
khtuing hoang ngan hang hodac la khiing hoang tién teé.
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RUI RO VA THACH THUC CUA DONG VON
QUOC TE (TT)

* Bién dong dong von rong 1én hon nhiéu 6 cac nwéc mdi ndi so vdi cac nwedc phat trién.

* MO thiic cht V ngugc cua dong von rong ¢ EMEs vt tam kiém soat ctia cac nha chinh
sach.

* Céac dong dau tw tai chinh thuong bién dong nhiéu hon so véi su bién dong ctia dong
von dau tu truc tiép va sy bién dong nay cang gia tang gan day.

* Céac dong von ngan hang thuong it bién dong nhung cling thay d6i manh 6 thoi ky
khung hoang.

* FDI 6n dinh hon nhiéu ¢ cac nén kinh t€ méi n6i, nhung cling gia tang bién dong gan
day do su tang t6c vay muwon cta cac codng ty con it von.



RUI RO VA THACH THUC CUA DONG VON
QUOC TE (TT)

* Su dich chuyén ctia dong von quoc t€ cé thé lam gia tang cac rui ro va tinh dé ton
thuwong lén nén kinh t€ vi mo

* Nhiéu thach thic d4t ra trong viéc quan Iy nén kinh t&, chang han nhu khi dong vén
vao rat 16n sé gay ap luc lén gia ctia dong noi té. Biéu nay tao ra tinh thé tién thoai
lwdng nan:

* Néu dé mac cho dong tién 1én gia sé lam suy yéu strc canh tranh ctia hang hoa trong nudc;

* Neéu can thiép tién té d€ git ty gia s€ lam cho nén kinh té ndng 1én, gay ap luc lam phat;

* Néu stt dung bién phép trung hoa sé cang thu hit thém dong von bén ngoai d6 vao nhiéu
hon.
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TAI SAO VIEC THEO PUOI 3 MUC TIEU SAU LA

QUAN TRONG?

* On dinh ty gia
* Dam bao sttc mua do6i ngoai ctia dong tién,
* Nghia vu ng qudc t&
* HO tro dau tue va thwong mai qudc t&
* On dinh tam 1y va loi ich ctia nha dau tw
* Tw do héa tai khoan von
* Hoi nhap kinh t€
* B6 sung von dau tw
* Da dang hoéa rai ro va tim kiém lgi nhuan méi
* Chinh sach tién té doc lap
* Theo dudi cdc muc tiéu chinh sach tién té
* Kiém soat lam phat, thuc ddy tang truwong, gia tang viéc lam
* On dinh héa nén kinh t& va hé théng tai chinh
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Co dat duoc
ca 3 muc tiéu
cung luc
khong?
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TINH HUONG TRUNG QUOC (RIEDEL 2016)

* Trung Qudc thuc thi can thiép dwoc vo hiéu hda trong khoang mot thap nién, ti
2001 dén khoang 2010, trong giai doan nay Trung Quoc da tich lay dugc hang ngan
ty USD tai san du tr&* ngoai hoi chinh thirc.

* Thang du thwong mai I6n va ngay cang tang ctia Trung Quoc, cung véi tich lay dw
trit gia tang, da dat ra nhiéu cau héi va chi trich tir cac nwdc doi tac thwong mai:

1. C6 phai Trung Qudc da “diéu khién” dong tién?

2. Co phai Trung Quoc da thuec thi chinh sach bao ho ¢ tam vi mo6?

3. Co phai trir lwong ngoai hdi khong 16 caa Trung Qudc da gop phan dang ké vao su “dw
thtra tiét kiém toan cau”?

4. Néu la vay, cd phai dong tiét kiém 0 at chay ra nudc ngoai ctia Trung Quoc (thong qua tich
lay dw tr&t nwdc ngoai) da goép phan vao khung hoang tai chinh toan cau nam 2009-10?

* D€ tra 10i cho nhitng cau héi trén doi hoi phai co kién thitc vé chinh sach can thiép
duoc vo hiéu hoa va chi phi cting nhw loi ich ctia chinh sach nay
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BO BA BAT KHA THI (TRILEMMA)

B0 ba bat kha thi chinh sach cho thdy mot quoc gia md ctra cho ngoai thwong va dau tu quoc t€ va
mudn c6 dinh hodc quan ly ty gia phai chdp nhan t&t bo mot chinh sach tién té doc lap. Co dinh ty
gia la mot chinh sach tién té va mot quoc gia chi ¢ thé thuwc hién mot chinh sach tién té tai mot thoi
diém.

Mot s6 quoc gia lai muon thuce hién theo hai cach—vira ¢d dinh ty gia vira thuec thi chinh sach tién
té doc lap. Mot chinh sach tién té€ khong thong nhat véi ty gia co dinh sé doi hdi ngan hang trung
wong can thiép manh vao thi treong ngoai hoi.

Nhitng can thiép nhu vay co thé tao ra hau qua 16n vé tién té (va lam phat/giam phat) trir phi
nhitng can thiép do dwgc “vo hiéu hoa” (“sterilized”). Thong thuong mot can thiép dwoc vo hiéu
hoa, dac biét & nhitng nwdc c6 dong tién bi dinh gia qua cao, chi ¢6 tac dung lam day nhanh qua
trinh di dén khiing hoang can can thanh toan va dau tu tién te.

Qudc gia co dong tién bi dinh gia thap (thang dw tir can can thanh toan tong quat) cé nhiéu dw dia
hon dé€ thyec thi can thiép dwgc vo hiéu hoa, nhung luon ¢é chi phi va lgi ich. Trung Qudc, va trong
chtrng mtrc thap hon Viét Nam, la vi du t6t nhat cho mot chinh sach nhu vay. (Riedel 2016)



BO BA BAT KHA THI

Néu mong mudn hdi nhap

vao thi treong tai san va

hang hoéa, thi mot quoc gia Doc lap C6 dinh

phai chon mét trong hai: fen te ty gta

1. Co dinh ty gia va tit bo
chinh sach tién té doc lap

2. Thanoi ty gia va duy tri
chinh sach tién té theo
nhitng muc tieu chinh
sach trong nuwoc.

v

Hoi nhap -

/7 tai chinh



MOT TINH HUONG MINH HOA

* Tw do héa dong von

* CF1= SFRT1= E L < E = Ty gi4 biéh dong

* Dé gilr ty gia ¢6 dinh: NHTW s€ mua ngoai g
té vao
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CHINH SACH VO HIEU HOA

(STERILIZTION POLICY)

* NHTW c6 thé can thiép bang mot s6 ® Cac cong cu b sung:
cong cu chinh sach dé trung hoa * N6i long bién do ty gia
lwong cung tién da bom ra nén kinh * Ché&p nhan nang gié ndi t&

& * Giam tiét kiém néi dia
R N * Han ché d4u tu tw nhan
* Ban ra trai phiéu chinh phu trén

thi treong mo (OMO)

* Tang ty 1é du trit bat buodc

* Chap nhan tham hut ngan sach

* Chap nhan tham hut thwong mai
, * Khuyén khich nam gift cac tai san
* Tang lai suat & nude ngoai

* Kiém soat tang truwong tin dung
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VO HIEU HOA LA CACH THOAT KHOI BO BA
BAT KHA THI CHINH SACH

* VO hiéu héa la mot phwong cach dé thoat khoi bo ba bat kha thi chinh sach,
néu chi la tam thoi.

* Mot quoc gia véi du cau ngoai té (nghia la dong tién dwoc dinh gia qua cao)
c6 thé vo hiéu hoa chi cho dén khi ma thi treong nhan thiic rang qudc gia d6
co du du trir d€ bao vé ty gia.

* Néu diéu d6 khong thanh, sé c6 tdn cong dau co 1én dong tién va cudc choi
sé két thuc. Nhung, con cac nudc cd du cung ngoai té thi sao (nghia la dong
tién bi danh gia qua thap)?

* D6 la truong hop Trung Qudc?

* C4iu chuyén cta Viét Nam thé nao?
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