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Boi canh 1

* The Omnibus Foreign Trade and
Competitiveness Act of 1988 (Pao luat 1988)
yéu cau Bo Tai chinh M¥ (USTD) cung cap bao
cdo dinh ky 6 thang cho Qudc hdi vé chinh
sach kinh té va ty gia hdi dodi qudc té.

 Theo Section 3004, USTD sé:

“Xem xét ligu cac quoc gza €O thao tung ty gia hoi dodi
gma dong tién cua ho va dong do la My nham muc dich
ngan can viéc diéu chinh can can thanh toan hi¢u qua
hoac dat duoc loi the canh tranh khéng céng bang trong
thuwong mai quoc té hay khong.”
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TRADE AGREEMENTS COUNTRIES & REGIONS ISSUE AREAS ABOUT US

° Muc 302 Dao luat Thuo,ng mal 1974 ChO Issue Areas » Enforcement » Section 301 Investigations » Section 301-Vietnam
phép USTR thuc hién cudc diéu tra xac dinh

liéu mot hanh dong, chinh sach hoic thong Section 301-Vietnam

Section 301

lé Cfla m@t nuo"c Cé thé bi kién theo Muc 301 Investigations Initiation of Section 301 Investigation: Vietnam's Import and Use of lllegal Timber -
" " 0 . .
cua Pao ludt Thwong mai khong. T e
. . ° Section 301-Large Civil Aircraft Initiation of Section 301 Investigation: Vietnam's Currency Valuation - October 2,
* Theo chi dao cta TT. Donald Trump, Van e - |
ph(‘)ng USTR Sé diéu tra 2 Vén dé lién quan ?:XCS;’” 301-Digital Services l;l(c;;ge of Public Hearing: Vietnam's Import and Use of lllegal Timber - November 25,
dén V I ] : Section 301-Vietnam Notice of Public Hearing: Vietnam's Currency Valuation - November 25, 2020

Section 301-EU Beef

(1) Viéc nhap khau va sir dung gd duoc khai thac
va buon ban bat hop phap.

(2) Viéc dinh gi4 thip dong ndi té va hiu qua = Cac cao budc ctiia USTR (October 8, 2020):

gy ra cho thwrong mai Hoa Ky. o VND bi dinh gia thyc thap trong 3 nim qua;
» Doi v6i (2): Cudc dicu tra tap trung lam rd « 2017 dinh gi thip 7%
liéu cac bién phap can thlep cua Viét Nam « 2018 dinh gi4 thap 8,4%:
vao thi truong hoi doai va cac hanh dong « 2019 ty gia song phuong danh nghia binh quan la
lién quan khac co lam cho VND bi dinh gia 23.224 VND/USD, dinh gi4 thip khoang 1.090

thap mot cach bat hop 1y hodc phan biét doi
XU va tao ganh nang hoac han ché thu:0’ng
mai doi véi Hoa Ky khong.

VND/USD so v&i muc nhat quan cua ty gida REER
(twong dwong 4,7%).
o SBV da mua vao 22 ty USD trong nam 2019.
= USTR sé& tham khéo y kién B0 Tai chinh My dé dua ra
nhan dinh.



Pao luat Tao thuan lgi Thwong mai va
Thuwe thi Thwong mai (The Trade Facilitation
and Trade Enforcement Act of 2015)

Bao cao Thang 12/2020 xem xét 20 doi tac thuong
mai 16n véi Hoa Ky c6 tong kim ngach thuong
mai hang hoa song phu’O’ng hang nim it nhat 40 ty
USD dua trén ngudng ma Bo Tai chinh M§ da thiét
l1ap theo ba ti€u chi (Muc 701 DPao luat 2015):

1) Thang du thuong mai song phuong dang ké voi
Hoa Ky it nhat 20 ty USD trong khoang thoi
gian 12 thang.

Thing du tai khoan véang lai hitu hinh it nhat
2% GDP trong thoi gian 12 thang.

Can thlep bén bi, mot chleu trong cac hoat dong
mua rong ngoai té nhiéu lan, it nhat 6/12 thang

va cac hoat dong mua rong nay dat tong it nhat
2% GDP trong khoang tho1 gian 12 thang.

2)

3)

Negwong danh gia méi cia Bo Tai chinh theo Pao luat 2015

Tiéu chi Chuén danh gia Nguwong cii | Ngwong méi
Téng kim ngach
. 2R 4x thuong mai hang .,
Cac d:)I:atialcé’t;uro’ng hoa song phuong 12;312; ;2:1 tr}ll;ll éﬁ "El 40 ty USD
: (Nhap khau + Xuat :
khau)
(1) Thang du thwong | Thang du thuong
mai song phwong | mai hang hoa véi 20 ty USD 20 ty USD
dang ke véi US us
(2) Thiing du tai o \
Khodin vang lai hiru | C20 640 @1 Khoan| 50, o pp 2% GDP
R vang lai
hinh Y
(3) Can thigp trén thi Mua vao FX rong 2% GDP 2% GDP
trweong ngoai hoi mot
chiéu va bén bi Tinh bén bi ci \
1 ben bl cua 8/12 théng 6/12 thang
viéc mua rong FX /

Muc tiéu cua USTD My:

Xac dinh liéu cac hoat dong can thi¢p tién té
khong cong bang hoic su mat can bang bén
ngoai qua mirc c6 thé anh huodng dén ting
trudng cua Hoa Ky hodc gay hai cho nguoi lao
dong va doanh nghi¢p Hoa Ky.



Tiéu chi (1) - ]
Thang du thwong mai song phwong dang ké voi Hoa Ky

Table 3. Major Foreign Trading Partners - Expanded Trade Data

Bilateral Trade

Goods Surplus with Goods Surplus with Services Surplus with  Serwvices Surplus with Services Trade
United States (USD  United States (% of ©°02ds Trade United States (USD United States (% of (usD Bil.,
Bil., Trailing 4Q) GDP, Trailing 4Q) (USD Bil., Bil., Trailing 4Q)* GDP, Trailing 4Q)* Trailing aq)*
(1a) (1b) e (1d) (1e) (1)
(1c)
Economies with guarterly services trade data through Q2 2020
China 310 2.2 518 -30 -0.2 64
MMexico 96 2.3 549 -3 -0.5 53
Germany o2 1.7 177 o] 0.0 &7
Japan 57 1.1 199 -12 -0.2 =
Italy 30 1.6 Fa 1 0.0 17
Taiwan 25 4.0 87 -3 -0.5 17
Canada 24 1.5 551 -24 -1.5 =1+
India 22 0.8 20 =] Q.2 49
Korea 20 1.2 130 -11 -0.7F 31
Framce 15 0.6 21 -3 -0.1 36
Singapore -1 -0.2 39 -13 -3.7 34
United Kingdom -2 -0.3 122 -13 -0.5 127
Brazil -13 -0.8 =15 -14 -0.2 27
Metherlands -18 -2.1 78 -5 -0.6 33
NMemo @ Euro Area 152 1.2 608 -3 -0.4 284
Economies with annual services trade data throuEh 2019

n‘-.-'l'etnam 58 17.6 20 -1 -0, 4 £
Ireland 55 13.9 Fa -34 -&2.6 81
Switzerland 49 6.7 20 -22 -3.0 72
Malaysia 29 2.4 55 -1 -0.2 5
Thailand 22 4.3 48 -1 -0.2 (=]
Belgium -11 -2.1 20 -1 -0.2 10

Source: .5, Census Bureau, Bureau of Economic Analysis

*Quarterly services data is through Q2 2020. For trading partners where quarterly bilateral services trade data are not available, annual services data through
2019 is used. Services data is reported on a balance of payments basis (not seasonally adjusted), while goods data is reported on a census basis (not
seasonally adjusted].



Panh gia ca 3 tiéu
chi theo USTD

* Bao cao 5/2019:

Vi pham 2/3 tiéu chi:
* Thang du can can vang lai
vat chat (““‘material”)
* Thang du thuvong mai song
phuong dang ké vé1 Hoa Ky
 Bao cao 1/2020:

Vi pham 1/3 tiéu chi:

* Thang du thuong mai song
phuong dang ké vo1 Hoa Ky

« Bao cao 12/2020:
Vi pham 3/3 tiéu chi

Table 2. Major Foreign Trading Partners Evaluation Criteria

Bilateral Trade Current Account FX Intervention
Goods Surplus with Balance  3VYearChange  Balance Net Purchases Net Purchases Net Purchases Net Purchases
United States (UsD | (%ofGDP,  inBalance  (USDBIl, (% of GDP, (USD Bil,, (USD Bil,, 6of12
Bil, Trailing4q) | Traiing4Q) (% of GDP)  Traing4Q) | Traling4Q)  Trailing4Q)  Trailing2Q)  Monthst
(1) (2a) (2b) 2] (33) (3b) 3¢c) (3d)
China 310 1.1 0.3 157 0.1 -10 -8 No
Mexico 96 0.2 1.9 -2 0.0 0 0 No
Germany 62 6.8 -0.9 23 . . .
ietnam 58 4.6 6.5 15 NG 17 5 Yes
Japan 57 31 -0.8 158 0.0 0 0 No
Ireland 55 -5.5 6.4 -22 T T z
Switzerland 49 8.8 -0.3 64 14.2 103 93 Yes
Italy 30 3.0 0.4 2K o 0
Malaysia 9 25 -0.2 9 11 a Yes
Taiwan 25 10.9 -1.5 68 17 1 Yes
Canada L} -1.9 0.7 -31 0.0 0 " No
Thailand n 6.3 -31 33 1.8** 10 4 Yes
India P2 0.4 1.6 10 24 64 33 Yes
Korea 20 2hE =143 a7 -0.6 = -6 Yes
France 15 -1.6 -0.7 -41 " " "
Singapore -1 16.1 =il 56 21.3 74 44 Yes
United Kingdom -8 -2.8 19 -76 0.0 0 No
Belgium -11 0.6 0.9 3 - . .
Brazil -13 -2.8 -1.9 -A7 -2.3 -39 -37 Yes
Netherlands -18 9.4 -0.2 83 . . . .
Memo: Euro Area 152 2.1 -0.5 271 0.0 0 0 No

Note: Current account balance measured using BOP data, recorded in U.S. dollars, from national authorities,

Sources: Haver Analytics; National Authorities; U.S. Census Bureau; and U.S. Department of the Treasury Staff Estimates

T In assessing the persistence of intervention, Treasury will consider an economy that is judged to have purchased foreign exchange on net for 6 of the 12 months to have

met the threshold,

* Vietnam does not publish FX intervention. Authorities have conveyed bilaterally to Treasury the size of net FX purchases during the four quarters ending June 2020.
** Thailand does not publish P intervention. Authorities have conveyed bilaterally to Treasury that net FX purchases were less than 2% of GDP during the four quarters

ending June 2020.




Boi canh kinh te Mv U.S. Current Account Balance

Real GDP Growth Income —e— Current Account Balance

Percent change (annualizedrate)
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each period. 0
Sources: National Authorities, Haver 1
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Ngudén: USDT 2020



Mat can dm thu’O’ng mai va dong von vao cac

nén kinh té méi noi

Net Capital Flows to Emerging Markets
JFinancial Derivatives (Net) I Other Investment (Net)

Global Current Account Imbalances IDirect Investment (Net) mm Portfolio Investment (Net)
B China B Germany Japan :
: . —Net Capital Flows (excl reserves)
B Other Surplus United States B Other Deficit
3 i Statistical Discrepancy 400 -
Capital Inflows
2

=
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Percent of Global GDP
o
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o
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Capital Outflows
3 300 - P f

Q2-08 Q2-10 Q2-12 Q2-14 Q2-16 Q2-18 Q2-20

Note: Financial account (excluding reserves) adjusted for errors and ommissions.

2020 reflects data through the end-June where available.
Source: National Authorities, U.S. Department of the Treasury Staff Calculations

2010
2012
2014
2016
2018

Ngudén: USDT 2020



U.S. Dollar vs. Major Trading Partner Currencies

(+ denotes dollar appreciation)

Percent change (relative to end-December 2018)

w2019 m2020Q1 April 2020-October 2020
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Ngudén: USDT 2020

Sources: FRB, Haver




IMF Estimates of Exchange Rate Valuation

<« Undervalued Percent Overvalued —

20 - = 2019 REER Gap Assessment (mid)’ @® 2020 YTD REER A?
CA Deficit Economies CA Surplus Economies
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Sources: IMF 2020 External Sector Report, IMF 2019 Article IV Consultation Staff Reports for Vietnam and Ireland, BIS REER Indices, JP
Morgan, FRB

1/The IMF's estimate of real effective exchange rate (REER) gap (expressed as a range) compares the country’s average REER in 2019

to the level consistent with the country's medium-term economic fundamentals and desired policies. The midpoint of the gap range is
depicted above. | For Ireland and Vietnam, the 2018 REER gap is used.
2/Change through October 2020 versus 2019 average. For Ireland cmd' Vietnam, change through October 2020 versus 2018 average.
Note: The IMF does not provide an estimate of Taiwan's REER gap.

10
Ngudén: USDT 2020
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Table 1: Foreign Exchange Reserves

~ ® A e
Dy trwr ngoai hoi aX
FX Reserves Reserves FX Reserves FX Reserves
. (USD Bns) (USD Bns) (% of GDP) (% of ST debt)
* Theo USDT: ) . ) . ) China 3,112.3 6.9 22% 267%
+ Dy trit ngoai hdi & hau hét céc nén kinh té I3 Jzpan 1,306 50.1 26% 39%
qua’. du de\t-rang tI:al C,ac k}hoan po’ ngan}(han SW.I‘tZEHaI'Id 896.1 117.9 123% 86%
nudc ngoai va chi phi nhap khau du kién. Taiwan 188.7 217 =% 228%
, . ~ e, A , India 465.8 65.1 18% 444%
* T/l\Ch lu d}I tru qua rpu’C g? ra Chl phlAChQAca g 3986 6.3 25% 258%
nén kinh t€ trong nude (Vi u ChAl phi vO hiéy Brazil 336.8 413 20% 471%
hoa, dau tu ndi dia) va cho ca nén Kinh té thé Singapore 300.8 38.3 89% 25%
£101. Thailand 230.3 23.7 44% 439%
* Viét Nam thi sao? Theo USDT: e o o3 o e
* Cac nha chuc trach Viét Nam da thong bao mét S = B 29; e
, , : A ,s M \ . ysia ) 1 b
cgch dang tin cay vo1 USDT rang mua rong ngoai r— ] — e m—
hoi trong 4 quy finh dén thang 6 nam 20201a 16,8 — — — — =
ty USD, tuong duong 5,1% GDP. Fa”a @ oa g '4'9 29:’ o
* Viét Nam can thiép chu yéu theo mot hudng trong Itr:|:ce 13.0 > 292 o
_nam 2019 va dau nam 2020. Germany 2179 1 Lo 200
o KhllVéll nghi: Belgium 10.9 0.4 2% 2%
> A « . . e Netherland 4.0 0.2 0% 0%
* Cag nuoc nen tap trung tang cugng kha nang oland 33 03 1% 0%
chong chiu ban% cac khuon kho chinh sach
manh meé hon, thay vi chi tap trung tang du World 12,007.5 2723 n.a. n.a.

tru ngoai hOl. Foreign exchange reserves as of June 2020.
GDP caluclated as sum of rolling 4Q GDP through Q2-2020.

Ngudn: USDT 2020
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Viét Nam

Tan dung loi thé lyc lugng lao dong 16n va c6 k§ nang,
murc luong canh tranh, dan so tre, trinh @ hoc van tot,
Viét Nam da thu hat duwoc nhiéu FIEs vao Viét Nam. 40

FIEs 1a khu vuc duy nhat giup VN dat thing du thuong 30

mai (16 ty USD, tuong duong 6% GDP trong 4Q dén 20

6/2019.) 10
* FIEs thang du (15% GDP)
* DIEs tham hut (8,3% GDP)

Co cdu can cin vang lai ciia Viét Nam
(ty USD)

Dio chiéu CA

Tham hut CA cua VN di dao chiéu tir ndim 2012 nho dat o
thang du thuong mai 16n trong cc san pham dién trva 20
cong nghiép ché bién ché tao. -30

N~ (e (2] o i (q\} (90) < Lo (o] M~ (o0] (@) o
Thing du thuong mai hang hoa bi san 1ap mot phan do S 8 8 2 885888 ¢g 8 ¢
tham hut dich vu va thu nhip so cép, khién cho CA chi =
con thang du 1,7% GDP tinh trong 4Q dén 6/2019. . :

mmm Net primary Income === Net secondary income

IMF danh gia vi the doi ngoal cua Viét Nam vé co ban mmm Net trade in goods Net trade in services
manh hon dang ké so véi cac nguyen tic co ban va chinh —e-CA Balance

sach mong mudn, tuy nhién nén Kinh té trong nudc van _
con tuong do1 kém hiéu qua va nhirng han ché d61 véi dau
tu tu nhan. Ngudn: Sé liéu BOP cua IMF
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Burc tranh can bang bén ngoai cua Viét Nam

Vietnam: Exchange Rates 1/

20,500
21,000
21,500
22,000
22,500

23,000

Dong per U.S. dollar

Lower bound

Nguon: IMF & NHNN.

—Official
23,500 ——Parallel market
—Interbank FX e
24,000
— 2. —2. =2 = — = = — — o 2 = =
= 9 3 X2 F 3 25T 3T EIFT T EE
Sources: Vietnamese authorities; Bloomberg LP.
1/ An upward movementindicates an appreciation of the dong.
Can can thanh toan quoc te (tri¢u USD)
2016 2017 2018 2019 2020.6T
Can can vang lai 625 -1,649 5,768 12,478 2,816
Can can thuwong mai HH (FOB) 11,042 10,846 16,539 21,221 10,272
Can can dich wu -4,258 -4,030 -3,810 -1,191 -4,198
Thu nhap dau tw -14,144  -16,993 -15,818 -16,795 -7,228
Chuyén tién 7,985 8,528 8,857 9,243 3,970
Can can tai chinh 10,727 20,028 5,238 18,971 6,731
Pau tw truc tiép 11,600 13,620 15,062 15,670 6,551
Vay trung-dai han 3,190 4,395 32 4,931 606
Vay ngén han -566 6,436 -2,571 286 873
Pau tw gian tiép (CK) 228 2,069 3,021 2,998 -790
Tién va tién g -3,806 -6,445 -9,690 -5,206 -138
Tai san khac 81 -47 -616 292 -371
Léi va sai s6t -2,960 -5,833 -1,482 -8,195 755
Can can téng thé 8,392 12,546 9,524 23,254 10,302

External Accounts
(In Percent of GDP)

22
17
12

N Current Account

Hl Financial Account

ElErrors and Omissions —Balance of Payments

-18

2011 2012 2013 2014 2015 2016 2017 2018

Est.
Sources: National authorities; and IMF staff calculations.

Reserves

(In Billions of USD)
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2010 2011 2012 2013 2014 2015 2016 2017

H Gross international reserves 1/
——Reserves (in percent of Metric-Fixed ER) (RHS)
=|n months of prospective imports (RHS)

25

1.5

o

2018
Proj.

Sources: National authorities; and IMF staff calculations.
1/Excludes government deposits.

Nguon: IMF 2019



Ban chat thing dw ciia Viét Nam

Vietnam: Current Account Balance, 2005-18 Vietnam: Participation in Global Value Chains
(In percent of GDP) (In percent of GDP)

100
oo B Forward-linkage
L 2 80 -
16 o ! ! . : B Backward-linkage
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20 : @l Domestic trade FIE sector trade
o B Services B 7o s fers 1995 | 2007 | 2014 | 1995 | 2007 | 2014 | 1995 | 2007 | 2014 | 1995 | 2007 | 2014
45 B Income Current account Vietnam ASEAN China India
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Sources: TiVa database; and IMF staff calculations.
Souices Vidnamese aitotiies snd INE siaft-estimains: ASEAN includesindonesia, Malaysia, Philippines, Thailand, and Vietham. Forward linkages are

domestically produced intermediatesto be used in third countries, and backward linkagesare
foreign value-added in domestic exports.

Vietnam: Savings, Investment and Current Account

Vietnam: Exports—Domestic and FIE Sector, Jan.01-Dec.18
(In percent of GDP) d ' .
10 (Rolling 12-months, in billions of U.S. dollars)
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40 6
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Nguén: IMF 2019



| 4 | 4 ? [ 4
Chinh sach ty gia
Viét Nam quan 1y kha chit gia tri cua tién dong.
Tu thang 1/2016, SBV da cho phép VND bién dong +/-

3% so vOi ro tién t& da thiét lap trude do, voi ty gia tham
chiéu duoc cap nhat hang ngay.

Xét vé mat danh nghia, ca so vi USD hay ro tién té,
VND van kha 6n dinh ké tir nam 2011.

Vo1 sy tang truong nang suat manh mé€, cung véi lam
phat cao hon nhleu 80 V01 cac d6i tac thuong mai, REER
d3 tang 1én dang ké tir cudi nam 2010 dén cubi nam 2015
(ting 22%), sau d6 nhin chung on dinh tir 2015 dén nay.

VND d3 duy tri twong d6i on dinh so véi USD trong nam
2019, tuy nhién NEER va REER di Ién gia lan lwot
1,7% va 2,2% trong 11 thang dau nim 2019.

banh gia gan nhat ctia IMF chi ra rang VND @4 bi dinh
gia thap hon 8,4% so véi ty gia thuc co sé' nam 2018.

Chi s0 ty gia hoi doai USD so v6i mot s6 dong tién
115
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Viét Nam vs. Hoa Ky

» Thiang du throng mai hang hoa ctia VN véi Hoa Quan ngai*
Ky cham moc 47 ty USD trong 4Q dén 6/2019,  « Mot sb mat hang nhap khau tr Viét Nam ting manh,

dimng thir 6 trong cac ddi tac thuong mai 16n cua doi nguoc vol su sut giam nhap khau céc mat hang
Hoa Ky. tuong tu tir Trung Quoc.
- ) < C 1N , . * Phan anh su dich chuyen cua chuoi cung ung, va Viec
* Nam 2020- Thang du thuvong mai hang hoéa udc gia tang san xuat trong cdc nha mdy hién ¢6 (ca san
dat 63 ty USD pham c6 GTGT thap [quan 40, gidy dép va thi xach] va
e Theo USDT: fran pham GTGT cao hon [thlet b1 dién va dién ttr)).
« Tuy nhién, co tinh trang trung chuyén hang (trans-
* Thang du thuong mai ngay cang tang voi Hoa Ky phan anh shipment) qua Viét Nam dé tranh thué nhap khau cua
su mo rong nang luc xuat khau hang may mac va cong nghe Trung Qudc.
ctia Viét Nam, su hoi nhap chudi cung tmg toan cau ngay . , , N
cang tang ctia VN. * Viét Nam can tiép tuc cung co khuon kho phap ly

* Tuy nhién, cac hang rao thué quan va phi thué quan da can ~ d€ chong gian lan thwong mai va tang cuwong cac
trg céc cong ty Hoa Ky vi cac nha sin xuit nong nghiép  bi¢n phap thwe thi nhim giam lwgng hang trung
tiép can voi thi trwong Viét Nam trong linh vue 0 to, chuyén.
nong nghiép, thwong mai ky thuat so, thanh toan dién tir
va cac linh vuce khac.
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Ngang bang strc mua (PPP)
* PPP tuyét dbi: REER va NEER

Eynpusp = Pyv/Pus
e Tir Iy thuyét dinh luong v& tién: * Ty gié. hiéu dung danh nghia (Nominal o
Pyn Moy /L(Yon, vn) Effective Exchange Rate - NEER) va ty gia hi¢u
Evnpusp = Pys = M3</L(Yys Tys) dung thuc (Real Effectirve ER — REER) la trung
binh trong so cua chi so0 ty gia danh nghia va chi
sO ty gia thyc doi voi ty gia cua nude (i) nim (t)

* PPP twong doi:

(EVND/USD,t_ EVND/USD, t-l)/EVND/USD, 1~ TN, ¢ — Tus, ¢ NEER -y i
VNt = LWiLkj/it

REERyN; = X Wi&j/it

NGANG BANG LAI SUAT (IRP) * Trong d6, w; 14 trong s0 ngogi thuong giita VN
‘ , 7 voi nudce 1. Ej/; ¢ va ;¢ 1an Tuot la chi so6 ty gia
* Ngang bang lai suat c6 bao hiém (CIP) danh nghia va chi so ty gia thuc cia VN voi
. : F-S nudce i trong nam t.
o ~lusp = .
S * NEER va REER cho thay nang luc canh tranh

* Ngang bing 13i suat khong bao hiém (UIP A r oAl e LA
SANg bang i su & (UIP) v€ gid cua mot nudc so vo1 nhiéu nudce khac (1=

- E(S,.,)-S, 1,2...N).

IVND o IUSD - S
t
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Céan cén vang lai

—

(CA>0)

€9
= N Tx
5 'S E — Tang cung tién (M) gi}r:i
= 2 , S =
© g Can can von va tai chinh = l
o o —> ~E
2 (KA > 0) = , ’ UIP P
S 2 5 Ap lwe lam phat |
£ 'E = va ty gia suat
E A ?‘0 l A oA
L Lo1 va sai = , , — Cau tién
(EO < 0) = Chinh SiC,h vO hicu
0a
l Cung tién
£ e K Cung, &
2. N Ap luc l1ai suat NN
Thay doi du trit™® Cau tién
(AFR < 0)

* Do nguyén tic bat toan kép,
AFR < 0 c6 nghia duy trir tang



So sanh lam phat va 1ii suat Viét Nam véi Hoa Ky

Lam phat (GDP deflator) Viét Nam vs. Hoa Ky (%)

25
20 7.00
15 6.00
5.00
10 4.00
5 3.00
0 i . 2.00
O N I IHI I APV NIV DX BN B9 1.00

NN NN N SN S NN N N R N N N
S P FFFTFFF PSR TSS 0.00
mmm Hoa Ky ™ Vi¢t Nam ===Chénh léch lam phat
Chi so khir lam phat giai doan 2010-2019
20.00
(2010=100)

15.00

200
141 146 146 147 133 159 181 10.00
150 121 135 5.00
100 100 . =0 0.00
100 102 104 106 108 109 110 112 115117 -5.00
50 -10.00
0 -15.00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 -20.00

=®—Hoa Ky =®=Viét Nam

Ngudn: Tinh todn cla tac gia

Chénh léch lam phat binh quan giira VN vs. US

(diém %)
5.80
4.59
I 0.4 1
e
2000-2019 2010-2019 2015-2019
Ngang bang l3i suat

/\

2010 2011 2012 2013 2014--20%5—2016—2017 2018 2019 2020
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Vietnam Foreign Exchange Reserves

Can thiép du trir ngogihoi = "B~ ~

65k
= VN d4 can thiép cé hai chiéu trong 4Q dén 6/2019: 60k
o Banra FR trong nira cudi 2018 (bdt on tai chinh ¢ cac EMs khién -
dong von riit ra, gay ap lyc giam gid cac dong tién, trong dé c6 VND)
o SBV di mua vé tré lai FR trong nira dau 2019.
o SBV mua rong 0,8% GDP trong 4Q dén 6/2019.
= FR cta VN van chua d chuan ti thiéu theo khuyén céo ctua IMF:
= Chi dat 76% muc khuyén cdo ctia IMF vao cubi 2018 (trong co

ché ty gia ¢ dinh).

GET THIS DATA

50k
45k
40k
35k
30k

5k
, Jul'14 Jan'15 Jul'15 Jan'16  Jul'l6 Jan'17  Jul"17 Jan'18  Jul'18 Jan'19
= Cac khuyén nghi:

o Mot khuon kho chinh sach tién t€ hién dai va manh mé hon sé& cho
phép SBV chuyén sang co ché chinh sach tién t€ gan v&i muyc tiéu
lam phat.

o Nang cao chat 1u:0’ng va cai thién do chinh xac cua dir li€u tai chinh

Il Foreign Exchange Reserves: USD mn: Monthly: Vietnam

SOURCE: WWW.CEICDATA.COM | CEIC Data

Nang luc dim bao du trir ngoai hoi ctia Viét Nam
100.0 45

s€ glup SBV giam sat va tng pho tot hon vai cac 16 hong tai chinh. :gg :2
o SBV can giam bot su phu thudc vao muc ti€u tang truong tin dung, 700 3.0
qua d6 cho phép cac t6 chuc tai chinh phan b6 von va quan 1y riiro 609 25

tot hon. 50.0 2.0
40.0

o Khi da cung c6 khuon kho chinh sach tién t€ va du trit dat mac phu 00 15
hop, VN nén giam bot sy can thiép va cho phep ty gia hoi dodi bién 200 10
dong phu hgp véi cac nguyén tic co ban ciia nén kinh té, bao gdm 100 I s Il . || I I I I I I 05
viéc nang dan ty gia REER, qua do giup giam mat can bang bén 0.0 0.0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020E
ngoai, trong dé co6 thang du thuong mai song phuong véi Hoa Ky.

mmmm X (US$ BiIll.) = Imports per month (US$ Bill.) === FX/Import (months) - rhs
2

Ngudn: Tinh theo sé liéu IMF va VN GSO



IMF 2019 Article IV Consultation — Press Release: Staff
Report; and Statement by The Executive Director for Vietnam

* Tac dong cua cac bién phap can

thiép ngoai hoi lén ty gia hoi doai

thuc la nho va ton tai trong thoi
gian ngan.”

* Do do, trong khi ly thuyet cho
rang ngan hang trung wong co
the sw dung cqc bi¢n phdp can
thigp ngoai hoi nhuw mot cong cu
chinh sdach dé giim thiéu chénh
léch ty gid hoi doal thuwc so voi
gia tri co ban (Ghosh 2016), thi
diéu do co thé kho thuc hién o
Viet Nam.”

o Mac du muec tich liy FX 16n, ty 1é ddm bao van chi & mirc
khoang 76 phan tram cua chi s6 ARA, do tang truong
nhanh vé xuat khau, no nudc ngoai va cung tién cta Viét
Nam.

o Vi muc khoang 2,4 thang nhap khau hang héa va dich
vy, du trit van dudi muc trung binh 9 thang cia cac nuéc
thi trudng méi ndi trong khu vuc.

Vietnam: Estimated FX Intervention
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Sources: State Bank of Vietnam, U.S. Treasury estimates

Ngudén: USDT



1.4
A

Cac yéu to
hoi doai, lam

tac dong lén ty gia
phat Viét Nam

* Hon mot nura bién d(f)nf;g co thé dugc,giai thich
ba1 cac ¢l soc nd1 tai, bao gom ci soc TFP doi
vo1 khu vyc san xuat, thong,qua hiéu 1’J:n1g .
Balassa-Samuelson. Nua bién dgng con Iai chu
Kéu dugc giai thich bo1 cp so¢ do1 voi ty gia
U(AilP doai thuc, dugce do bang do 1€ch so voi

* Cac ygu t6 khac bag gobm su can thiép cua ty
214 ho1 doai va ¢l sQc dg,hinh sach tién t€ hau
nhu khong dang ké d€ giai thich cho ty gia

01 doal thuc tal Viet Nam.

2019 Article 1V Consultation — Press Release: Staff Report; and
Statement by The Executive Director for Vietnam

Vietnam: Variance Decomposition for Real and Nominal FX Rate and Inflation

[

Intermalshock ~ Extemalshock  FX nevention - Monetary poly

Real FX rate
Nominal FX rate
Inflation rate

FX reserve

b34 38 07 03
3 %3 3 16
333 18 N3 lod
136 ;36 ) 313

Note:Intemal shock' includes the aggregate and manufacturing TF shocls, and ‘Externl

shock' inludes the X rae shock (deiatinos rom UIP) and the US monetary polcy shock
Source INF Staff estimates
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Van dé ciia Viét Nam hay ciia My?

* Van dé nam ¢ Viét Nam? * Thao luan:

* Chuyén dich cac nha may lap rap quan ao, giay, dién tu  Tham hut can can dich vu
sang Viét Nam do suc €p tang chi phi lao dong & Trung ) L 1w
Quoc va cang thang thuong mai voi Hoa Ky * Ban chat thang du CA

* Gia trj gia ting hang héa xuit khau cua khoi FDI e Loi va sai 16n trén BOP
thuong [a rat thap va rat nhiéu gia tri than% d}; cua Viet _
Nam” voi My la Khén chi€u cua hang nhap khau tir phan * Chinh sach can thi¢p FX
con lai cia chau A. N ) o

» Thing du ﬁh‘-lgng lr(l’lllai, cénhcﬁn htai kho(élm V%ng 133 hay ﬁly * Dau tu cua My vao Viét Nam
trt ngoai hoi déu khang cho thay ¢6 dau hi¢u dang ke A A ’ ‘A \ ‘A
hay &6 Sur gia ting ve R o tiing tién 6, e Nhap khau cua Viét Nam tir doanh nghiép

L MYV ¢ ngoai nudc My
* Hay van dé ¢ Hoa Ky? . : D
ka Yo s nhey 131 suit o * Nang gia VND c6 gilp cai thién tham hut
* Dong USD manh trong nam 2019 13 nho 1ai suat cua S s : :
}(130’ (&uaﬁg du trir lién bang vténgotfrggén 0 trude 2016 1én thu’O’ng mai cua My vo1 VN ?
on 2 phan tram vao cudi nam . . . , 1 K :
* Chinh sach cat giam thué manh va trang thai toan dung Thqang mai la tu do hay co the h-IC thl
lahQ dong éhMgl ﬁém 1%017 da lélrél ting cau ¢ My va gop treong?
an vao tham hut thwong mai dang tang. A 1A S ALk . ~ 1A
P ' & il Ch8 TS * H¢ thong tién t€ quoc té: Tal sao My tham
(*Phan tich ciia GS. David Dapice, 2020, “Gidi dép cdo budc Viét Nam thao ting tién té”, hUt‘?

https.//'www.eastasiaforum.org/2020/11/10/debunking-vietnams-currency-manipulation/#more-

311818’ -------
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Kha ning bao cao tiép theo ciia B§ Tai chinh M§?

Can can thwong mai hang hoa caa Hoa Ky véi VN

Thwong mai son LA i n (ti USD)
£ m3 & | cancan vang lai Can thiép FX

phuong 80
60

2 j j j

. 11l

20 ty USD 2% GDP 2% GDP  6/12 thang [EEPR)

(40) \
(60)
(80)

O «od AN MO ¥ O © I~ 0 O O 1 N OO <« IHh © I~ 0 oo O

O O O O O O © O 0 ©O o o A d A A A A d o N

4Q2018 40 5.40% 1.70% Khéng SSIIIRIRKRIIIIIRIRIRKRIRK/I|IR]R

|_

mem Xuit khdu ™ Nhap khdu ~ =——Cén can thuong mai hang hoa =

2H2018-1H2019 47 1.70% 0.80% Khong Céan cén ving lai (% GDP)

8.0%
6.0%
4Q2019 58.5 5.00% 7.37% Khong 4.0%
2.0%
0.0%
2H2019-1H2020 58 4.60% 5.10% Co 2.0%
-4.0%
-6.0%
4Q2020 ~ 63 0.02% 3.5% Khong | g0
-10.0%

-12.0%

Ngudn: Tinh todn cla tac gia



Viét Nam c6 kha niing theo ting nén kinh té My khong?

Quy md kinh té VN so véi My va ty trong nhap khau tir VN viao My

3.0%
2 70%
2 50 -
2.0%
1.5%
0 - Noow
1.0A) /’—
Jpp—
0.5% __
0.0%
N 0D DD DN DD XD DD DD RN DB oA DO
" V' NV V"V TN NN N N Q"N NNV NSNS
DN DD RN D AR ARA A A AR AR AR AR AR A A AR A

—GDP Import



Chién lwoc va giai phap

e Chinh tri va ngoai giao rat quan

trong
* Tranh thu su ung hd cua cac kénh
* Van dong hanh lang

. Ngan han (chlen thuat)

* Cun hop tac dé 1am rd cin ¢t cao budc
cua STR va USDT

» Diéu hanh ty gia linh hoat hon theo tin hiéu
thi truong

» Can thiép song chiéu ca mua va ban FX
linh hoat

* Tang duy trir FR t6i thiéu dya theo khuyén
cao cua IMF

* Tim kiém su ho trg cua IMF (Article IV)

. Chong gian 1an thuong mai, chéng chuyén
tai (trans- shlpment)

e Kiém soat 101 va sai trén BOP

e Chién lugc binh luan céng chung (Public
Comments)

» Dai han (chién lugce)

® ()i(ay dung khuon kho chinh sach tién té hién
ai

o Kiém soat lam phat
o Cai thién chat lu’ong dir li¢u tai chinh

o Giam phu thudc vao muyc ti€u tang trudng
tin dung, str dung c4c cong cu glam sat
ngan hang theo chuan myc Basel

o Tang cudng kha nan% chong chiu bang cac
khuon kho chinh sach manh mé& hon

o Mo ctra thi truong Viét Nam trong cac linh
vuc nong nghi¢p, thuong mai k¥ thudt so,
thanh toan dién tir va cac linh vuc khac

o Khuyén khich thu hat dau tu tir Hoa Ky

o Thuc hlen cam két cai cach theo cac FTA
thé hé mo1

o Tang strc canh tranh cua khu vuc ndi dia,
cali cach co cau va nang suat
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