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e Bénh Ha Lan va 3 nguyén nhan
» Quan ly nén kinh t& mé& qua céc tinh hubng
 Truong hop nuée Uc (W Max Corden 2012)
« Chinh séch tai khoa va tién té gilp tranh hién tuong
thuan chu ky (Jeffrey Frankel 2011)
o Trung Quéc — Mot dang ciia bénh Ha Lan?




Bénh Ha Lan (Dutch disease)

Tinh trang suy giam cong nghiép hoa
(deindustrialization) cia nén kinh té xay ra khi viéc
kham phé va khai thac tai nguyén kéo theo néi té Ién
gia, hang céng nghiép, ché tao giam sirc canh tranh,
nhap khau tang va xuat khau giam.

Thuat ng¥ nay c6 ngudn gbc tlr Ha Lan khi nwéc nay
kham phé ra khi gas tw nhién vao nhirng nam 1960
va truc trac xay ra.

Kha nang bénh: 3 ngudn “Trén tr&i roi xuéng”
1. Khé&m pha tai nguyén
2. Gia hang xuét khau chd lyc tdng manh
3. Dong vén vao Ién

©

Bénh Ha Lan — M0 hinh Corden

* W Max Corden va J. Peter Neary (1982)
¢ MO hinh:
« Khu vire hang phi ngoai thwong (ca dich vy)
* Khu vire hang ngoai thwong: 2 loai
Hang bung n6 do kham phé (dau, khi gas ty nhién, vang, kim
cwong...) ) ) )
Hang bi &nh hwédng (CN ché tao, NN, nganh truyén thong...)
» Tac dong dén nén kinh té:
« Di chuyé&n nguén lyc (Resource Movement Effect)
e Tac doéng chi tiéu (Spending Effect)
 Han ché bang céach:
e Lam cham sy |én gia cua ty gia thuc
e Tang kha nang canh tranh (hang CN ché tao, NN...)
(Thwc té c6 nhiéu cach dé dat dwoc)
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Giau tai nguyén — Ngheo tang
tredng: tai sao?

@ Tainguyén va tang trwdng
v Céc nwéc Nam a so véi bong a
# Giau dau khac véi giau cac nganh khac (san pham
NN, CN ché bién):
v Cung - ciu: ngén han va dai han
v VAn dé tiép thi...
v Tao viéc lam
v Téac dong chén ép nganh khac (bénh Ha Lan)
4 Tang thu tir tai nguyén (tang gid) cé thé kéo theo:
v Bénh Ha Lan
v Chi tiéu khoéng hiéu qua
v" Tham nhiing

Giau tal nhguyén dé dan dén

Tri tré kinh t&? (Bénh Ha Lan) ,
Khong c6 dong co da dang hoa hoat dong kinh te?
E)éy?tu’ vao chuong trinh xa héi va dy an khéng hiéu
qua“

Khong chi y nhiéu vao gido duc va von nhan lyc?
Cac chuong trinh chién lwgc va muc tiéu phét trién dai
han bi bo qua?

Khdng bi strc ép cai cach chinh sach va tang cuong
nang Twc khu vire cong, hiéu qua va minh bach?
Truc lgi, tham nhling, ndi chién, va mau thuan?

N oo o wdhE

Céau hoi:
CO cach nao dé phat h

: ( uy, hiéu qua khai thac, str dung
tai nguyén va han ché c

ac truc trac?
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The Dutch Disease in Australia Policy

Options for a Three-Speed Economy

Can Bénh Ha Lan va Phwong An Chinh Sach
cho mét nén kinh té Ba Toc B

W. Max Corden
Feb. 2012

Uc — Nén kinh té 3 toc do
A “Three Speed” Economy

* Khu vyc hang ngoai thuwong (Tradable Sector)
* Khu vire “buing nd” (Booming Sector)
Khai khoang (than, sat, ...)
» Khu vire bi bé lai (Lagging Sector)
Cac nganh xuét khau khong thudc k/v bung nd
Céac hang hda va dich vu canh tranh nhap khéu
* Khu vyc hang phi ngoai thwong (Non-tradable
Sector)
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Bénh Ha Lan (Dutch Disease)
W. Max Corden (2012)

» TAc dong t khu vure bung né gay anh hwéng
(Adverse Effect) dén khu virc bj bé lai do sy 1én
gia cla ty gia hoi doai thuc ()

» Tac dong dén nén kinh té dién ra nhw thé nao?
* Bung nd xuét khiu va dong vén vao
e Tac dong chi tiéu (Spending Effect)

« Di chuyén nguén Iluc (Resource Movement Effect)

Kinh té Uc giai doan 2005-2011

e Tang trwdng GDP 41%

* Cong nghiép khai khoang tang 85%

* Xuat khau cong nghiép khai khoang (than, sat...)
tang 100% (cau ttr Trung Quoc)

» Phan con lai tdng 39%

o Ty gi& héi doai thuc () 1én gia 31%
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Phuwong an chinh sach

* Khoéng lam gi (Do Nothing)
 B&o ho tirng phan (Piecemeal Protectionism)

» Banh thué kiv buing né va hinh thanh SWF
(Sovereign Wealth Fund) dau tw ra bén ngoai

 B&o vé ty gia hdi doai (Exchange Rate
Protection)
» Thang dw ngan sach két hop lai suat thap

P6i pho vai di chuyén ngudn lwc

» Khu vire bung nd thu hit lao déng tir k/v T truyén
thdng va k/iv N
e Chinh sach nhéap cw lao déng ky nang
e Thu hit lao ddng truc tiép vao k/v bung né
» Khu vire bung nd thu hat vén
« Bl dap bang dong vdn québc té
o Van dé 1a nang suét Ia loi nhuan
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How Can Commodity Exporters
Make Fiscal and Monetary Policy Less

Procyclical?

Lam the nao cac nuwdc xuat hang hoa co ban co6 thé
lam giam tinh thuan chu ky cua chinh sach tai khéa
va tien té?

Jeffrey Frankel
Feb.12, 2011

Xu hwéng thong thwdng dang thay
doi
¢ Thong thwong: quoc (gia di vay khi kinh té suy giam,

tra ng hay nam gilr tal san nwdc ngoai nhieu hon khi
kinh té bung phat

e Xay ra ¢ cac chu ky (1975-81 va 1990-97)
» Dong von vao (KA>0) tai tro CA<O
* 2003-08: KA>0 trong khi CA>0 kéo theo tang FR

e Cac nuwéc dang phat trién huwéng dén hé théng tai chinh
m& theo thj trwong nhiéu hon

« VV6n vao & nhirng thoi ky bung né (kéo theo tang gia dat,

BDS, va gia TSTC)
¢ Chinh sé&ch tién té va tai khéa co6 tinh thuan chu ky
Hé théng tai chinh tham gia (tang cung tién M)

Thué phu thudc chu ky (T tang khi bung nd, va chinh phu bi 4p
lwc tang G)
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Bénh Ha Lan (Dutch Disease)
Jeffrey Frankel (2011)

e M6t vi du cua tinh thudn chu ky cua chinh sach tai
khoa va tién té
 Tang G, nganh xay dwng va mot sb6 nganh dich vu va
phi ngoai thwong ndi lén dap lai sy bung no tam thoi
cua gia hang héa co ban thé gi¢i tang doét bien
e Triéu chirng
« Lén gia thuc tién té (e néu tha ndi, € néu cb dinh)
« T&ng chi tiéu (cha yéu G)
» P hang N (nha, BDS) tang so P hang T truyén théng
« Dich chuyén L, K, va d4t dai ra khdi cac nganh T truyén
thong
o Lai suét cao (thu hat dong vén vao)
¢ CA<O0 (tang ng nwéc ngoai)

Ham y chinh sach tai khéa va tién té

phéi hop

 So d6 tac déng khi dong vén vao hay cung ngoai
té gia tang dién ra nhu thé nao?

» Céc phdi hop chinh sach tai khoa va tién t& nham
giam tac dong cua can bénh Ha Lan.
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Trung Quéc — Mét dang ctia bénh Ha Lan?

Managing Dutch Disease in China and Russia

June 23, 2008
http://www.cgdev.org/event/managing-dutch-disease-china-and-russia

This research seminar on Monday, June 23. 2008 featured noted economist Arnold C.
Harberger, Professor of Economics, University of California, Los Angeles: USAID Chief
Economic Advisor, and Gustavus F. and Ann M. Swift Distinguished Service Professor
Emeritus, University of Chicago. and focused on his theory of “sterilization by the people.”

Large, continuing inflows of foreign exchange in China from foreign direct mvestment and in
Russia from oil sales have not been followed by higher rates of inflation and faster real exchange
rate appreciation in those countries, as one would normally expect from the resulting growth in
the domestic money supply. This discussion will identify a factor that is overlooked by most
economists—that people in those countries have chosen to hold larger real cash balances of their
own currency. in an effect termed “sterilization by the people.” Sterilization by the people acts to
counter the increase in the domestic money supply caused by large inflows of foreign exchange,
thereby reducing both the inflationary pressure on the non-tradable sector of the economy and
the real appreciation of the currency normally associated with Dutch disease.

Trung Qudc — Mét dang ctia bénh Ha
Lan?

e Trwdce tinh hinh thang dw cdn cén thanh toan Ion
trong nhitng ndm gén day, gidi phap kiém soét
von va tich Idy duw trik ngoai té di kém véi chinh
séch vo hiéu hda va kiém soét tin dung tré thanh
nhiing céng cu chd yéu duoc st dung bdi cac co
quan chtre trach tién té nham han ché nhitng tac
déng dén nén kinh té néi dia, nhat |a dbi véi cac
diéu kién tién té trong nuéc; trong khi sw 1én gia
ndi t& & murc do c6 thé kiém soat duwge co thé |a
mot phuong thire khac nhdm chia sé tac déng
nay.
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(Trung Quéc - BOP thang dw kép
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China monetary policy
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Chinese Yuan/US Dollar Exchange Rate Index, July 2005-Sept 2011
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http://www.fxtimes.com/wp-content/uploads/2012/01/010912-china-monetary-policy.png

Nhirng cbng cu vd hiéu hda cua
Tl‘ung QUGC Ngudn: Fan Gang (2010)

o Véan dé:
e Lam phat (4-5%)
* Khoéng phai tang trwdng néng!? (10% nam)

* RRR trwéc day (sau 2008) ngan “over-supply of
money” tr “the anti-crisis stimulus package”

» RRR gan day (sau 2010) nham v6 hiéu hda
“passive money supply” la do “the increase in
foreign-exchange reserves”

Nhirng cong cu vo hiéu hda cua
Trung Quoc

* RRR (ty |& dw tri¥ b4t budc)

« Tréai phiéu chinh phu

o Tran tin dung va han murc tin dung

V6 hiéu hoéa tién hanh dén bao gio? RRR cao dén bao
nhiéu?

e Traladi cao RRR

« Kiém soat |ai suat tién gri va cho vay (3 diém %)

» Nang gia RMB dan dan

« Giam bot ty 18 tiét kiém (52%GDP 2009)

 Cai cach thué, an sinh xa hoi

o Khuyén khich dau tw ra bén ngoai
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How Much U.S. Debt Does China Own?

By Thomas Kenny, About.com Guide

China's Large Position in U.S. Treasuries

The United States’ debt load has risen substantially since the start of the milennium, raising
concerns about the country’s long-term financial health. But who owns all of this debt? A
nation’s debt is, after all, the total of bonds that the country has issued. Given the size of the U.S.
debt — $16.4 trillion as of December 2012 - it should come as no surprise that the largest
investors in U.S. Treasuries are other governments and central banks.

China, which owns an estimated $1.16 trillion in U.S. Treasuries, is the number-one investor
among foreign governments, according to the September 2012 figures released by the U.S.
Treasury. This amounts to over 21% of the U.S. debt held overseas and more than 7% of the
United States’ total debt load.

ettp://bonds.about,com/od/bondinvestingstrategies[a(Chinadebt.htm

China set to expand influence in Africa on
back of Xi Jinping's trip

PTI Mar 31, 2013, 06.20PM IST

&
|

BEIJING: China is set to enhance its fast expanding political influence in Africa by taking a pro-
active role in mediating disputes in the resource-rich continent as new Chinese President Xi
Jinping returned home from a high-profile African tour.

While Xi has committed billions of dollars in assistance on his tour to Tanzania, South Africa
and Congo, he told African leaders that China would be taking up a larger role in Africa, where a
number of countries are bogged down with a host of internal disputes.

attp://article&economictimes.indiatimesAcom/2013-03-31/news/38163340 1_african-leaders-south-africa-brics

~
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CHINA'S FOREIGN DIRECT INVESTMENT IN AFRICA (2005)

B Over $100 million
I Cver $50 mition
B Oves $40 million Atlantic

Ocean
Ower §30 milon
Over $20 milion
Owver §10 milkon
Under $10 millon :
No FDI data
@ sounceuncies]
4 N
ACOUITTIONS BY CHIVESE OL AND GAS COMPANIES e
Value,
Date  Company Acquisitions, interest billion §
2009  CNPC, PetroChina Buying 60% Athabasca Oil Sands Corp's Mackay River,
. Dover projects - 19
2009 CNPC, KazMunaiGaz  Buying 50% MangistauMunaiGaz in Kazakhstan 33
2009 CNPC, PetroChina Bought 96% of Singapore Petroleum Co. 20
2009  Sinopee Bought 100% of Addax Petroleum Corp. of Calgary 12
2003 CNOOC, Sinopec Bought 20% of Angola's Block 32 from Marathan Qil 13
2009  Sinochem Bought 100% of Emerald Energy PLC to obtain assets
in Syria, Colombia 0878
2008  Sinopec Bought 100% of Tanganyika Oil to obtain assetsin Syria 18
2008 CNOOC Bought 100% of Awilco Offshore ASA 25
2008 Sinopec Bought 60% of AED Oil Ltd. for assets in Australia 0.561
Source: FACTS Global Energy
L) p
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by James Chen
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China in the Middle East
Key Points
# China’s presence in the Middle

o

East has grown exponentially
over the past decade and is af-
fecting the region’s strategic
environment. Chinese influence is
multidimensional, encompassing
economics, defense, diplomacy,
and soft power.

Beijing currently sees its in-
terests in the Middle East best
served by focusing on com-
merce and keeping a low profile.
However, Middle Eastern states
are increasingly drawing China
into political and security issues,
which may lead China to play a
more prominent political role in
the region.

During the 9" century, Arab traders regularly plied lucrative maritime routes
that connected the Persian Gulf to southern China by way of the Indian Ocean. This
commercial activity,which mostly involved jade, silk, and other luxury goods, went on
for centuries and became part of what is now known as the Silk Road. Tn some ways,
the world is now witnessing a restoration of that ancient trading relationship between
two civilizations—except that oil and consumer goods have replaced jade and silk.

At the beginning of the 214 century, the Chinese Communist Party (CCP)
presided over one of the most remarkable economic expansions in modern history.
From 1990 to 2000, gross domestic product (GDP) grew an average of 9 percent
each year, lifting millions out of poverty.' In order to sustain this growth and contin-
ue providing jobs to the growing number of citizens entering the labor market, the
government not only needed to find new markets for Chinese exports; it also had to

secure additional energy sources to keep factories and the economy as a whole run

/

/

September 17, 2012

Top Chinese bank targets Europe

By Patrick Jenkins in London and Simon Rabinovitch in Beijing

One of China’s biggest banks is planning to make the country’s biggest foreign bank acquisition
to date and has set its sights on potential targets in Europe.

China Construction Bank, the second-ranked Chinese bank by assets after Industrial and
Commercial Bank of China, could spend as much as $15bn on a deal, according to Wang
Hongzhang, the group’s chairman.

“Some of the banks m Europe have been put up for sale,” Mr Wang told the Financial Times in
an interview. “Now we are looking for the right choice.”

He said CCB had Rmb100bn ($15.8bn) of capital available to acquire a whole bank or, at a
minimum, to buy a stake of 30-50 per cent in a larger entity.

@p://www.ft.com/intl/cms/s/O/Blcee32a-fff0-11e1-831d-00144feabch.htmI#axzzZQidiiN9r
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China says willing to buy EU bonds amid
worsening crisis

By Michael Martina and Andreas Rinke
BEIJING | Thu Aug 30, 2012 10:20am EDT

(Reuters) - China is prepared to buy more EU government bonds amid a worsening European
debt crisis that is dragging on the world economy. Premier Wen Jiabao said, in the strongest sign
of support for its biggest trading partner in months.

The debt crisis, which has dented demand for Chinese exports and dragged China into its worst
downturn in three years, was the primary focus of talks between Wen and German Chancellor
Angela Merkel who arrived in Beijing on Thursday.

ehttp://www.reuters.com/article/2012/08/30/us—china—europe—idUSBRE87TOBY20120830
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