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N@i dung

Tac dong hai mat cia dong von quoc té dén
nén kinh té va hé thong tai chinh?

Rui ro va thach thirc trong viéc quan ly cac

dong von quoc té

Cac cong cu kiém soat von dwoc ap dung &

mot s6 nén kinh té m&i noi

Chinh sach kinh té vi mo, chinh sach co cau
va su phoi hop




"Financial Globalization can both be a blessing
but can also be a cursing"

» International capital flows can support long-
term growth of income of a country due to
better allocation on an international scale
between savings and investment.

However, they can also pose challenges for the

management of the economy. The rapid
movement of international capital flows which
increase the risk, cyclical boom and collapse of
bubbles in asset prices and credit is often a
consequence of the entry and flight of
international capital flows .




Cac yéu to chinh dinh hinh dong von qudc té

Financial and trade globalisation

Countries’ international financial positions
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Ngudn: IMF Balance of Payments Statistics; IMF World Economic Outlook database; Lane
and Milesi-Ferretti (2007); OECD Economic Outlook 89 database; OECD calculations.




Dich chuyén hanh vi cta
dong von vao rong
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Percent of aggregate GDP

Dong von vao va ra ¢ cac nhom nwéc

Cdc nworc phdt trién
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Ngudn: Stijn Claessens and Swati R. Ghosh, 2012
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Standard dewviation
of net private capital flows
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Percent ofaggregate GDP

Quy m6 va cac thanh phéin cta dong von
trong thoi ky bung phat

a. Emerging Asia

Percent of aggregate GDP
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Dong von tw nhan rong chay vao

cac nén kinh té madi noi
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Ngudn: Shaghil Ahmed and Andrei Zlate 2013




Dong von vao gop va dong von ra gop tir

cac nén kinh té moi noi
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Cac thanh phéan cta dong von vao-ra cac nudc

mai noi chiu A, 1990 — 2009 (% GDP)
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Dong von ¢ cac nén kinh té méi noi
(ti USD)

2010 2011 201 27 2013F
Capital Inflows
Tofal inflows. Net:- 132 1712 TS 7 1748
Private Inflows, Met 1110 1063 1026 1100
Equity Imnvestmeant, MNat 50G 520 582 G288
Diresct Imvestmenit, Met 451 526 513 536
FPortfolio Investment, MNet 145 3 (== 91
Private Creditors, MNat 503 533 45 4572
Commercial Banks, MNat 155 1688 113 148
Monbanks, Met 34T 365 332 327
Official Inflonars, MNet T2 &1 4 A48
Interrmational FAnancial Instibutions 33 18 i 15
Bilateral Creditors 39 43 34 33
Capital Outflows
Tofal Cudflows, Met -1538 - 1443 -1353 -1370
Private Outflows, MNet 527 -T0o2 -B17 -803
Equity Investment Abroad, MNet -273 -216 -2V -203
Residaent Lending/Cther, MNet -354 -85 541 -516
Resarves (- = Increass) -7 95 -GE3 -535 -561
Mmoo
Mef Emors and Ormissions 16 =8 =1 L]
Current Accownt Balance b 1 &) 279 el =i a 222

Ngudn: |IF Research Note 2012 12




Dong von tu nhan rong vao
cac niedc madi ndi chau A
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Cac nuwdc phat trién chi phéi dong von qudc té

(% GDP)

2
I Erergng and devloping economies
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Sy tang toc cta dong von
qudc té trong thap nién
2000 dén tlir cac nudc phat
trién

Cac nudc mdi ndi cling chi
md&i bat dadu déng gdép vao
dong von qudc té trong thap
nién qua (tw 7% nam 2000
|én 17% nam 2007).

Dong von dau tu ra bén
ngoai cla cac nwdc dang
phat trién va mai néi chd
véu la nho thang dw ngoai té
va viéc dau tw nguoc trd lai
vao cac trai phiéu chinh phu
cla cic nwdc phat trién.

Ngudn: IMF Balance of Payments Statistics; OECD calculations.
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Ty gia REER 6 cac nén kinh té méi noi
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Xac suat xay ra khung hoang ngin hang

hoac ca dirng dot ngdt cua von
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Ngudn: OECD calculations.
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Xéc suat khung hoang ngin hang tiép sau dong von vao
quy mo lon dwdi cac moi treong chinh sach khac nhau
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Ngudn: OECD calculations.
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Xac suat khung hoang ngin hang va ca
dirng dot ngot phu thudc vao dang von vao
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Ngudn: OECD calculations. s




Rl ro va thich thirc ctia dong von quoc t&

+ Swdich chuyen ciia dong von quoc té c6 thé lam gia
tang cac rui ro va tinh de ton thwong lén nén kinh té
vi mo

+ Nhiéu thach thirc datra trong viéc quan ly nén kinh
té, chang han nhu khi dong von vao rat 1on sé gy ap
hrc lén gia cia dong noi té. Piéu nay tao ra tinh thé
tién thoai lwéng nan:

+ Néu dé mac cho dong tién 1én gia sé lam suy yéu sirc
canh tranh cua hang hoa trong nwarc;

+ Néu can thiép tién té dé giit ty gia sé lam cho nén kinh té
nong lén, gay ap luc lam phat;

x Néu st ‘dung bién phap trung hoa sé cang thu hut thém
dong von bén ngoai do vao nhiéu hon.




Phan &ng cta tin dung tw nhan treéc dong von vao
(Mirc tang cua chi s6 tin dung trén GDP, diém % GDP)
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Riii ro va théich thitc ctia dong von quoc te (tt)

Dong von vao lon thwong gay ra st bung no tin dung va
lam suy giam chat lwong tin dung.

Dong von vao lon thwong thoi bung gia tai san tai chinh
va bat dong san, gay ra hiéu &rng cia cai doi véi nén kinh

té (Reinhart and Reinhart, 2008).

Rui ro ctia sy phan bo sai 1éch dong von nwéc ngoai rat
quan trong, ddc biét khi thi trwong tai chinh trong nwéc
chwa phat trién va khong duoc dleu tiét tot. Ngay ca &
cac nwde phat trién, diéu nay van Xay ra.

Furceri et al. (2011): 60% trong s 268 truong hop doi
mat voi dong von vao lon da ket thuc bang cu duwng dot
ngot, khoang 1/10 két thic véi mot cudc khing hoang
ngan hang hoac la khiing hoang tién té.




Riii ro va théich thitc ctia dong von quoc te (tt)

Bién dong dong von rong lén hon nhiéu & cac nwoéc
ma&i noi so v&i cac nwde phat trién.

Mo thirc chit V nguoc cua dong von rong & EMEs
viot tAm kiém soat ciia cac nha chinh sach.

Cac dong dau tw tai chinh thuwong bién dong nhiéu
hon so v&i s bién dong cua dong von dau tu truc
tiép va sw bién dong nay cang gia ting gan day:

Cac dong von ngan hang thuong it bién dong nhuwng
cung thay doi manh & thoi ky khung hoang.

FDI 6n dinh hon nhiéu & cac nen kinh t€ mé&i noj,
nhung cling gia tang bién dong gan day do sy tang
tdc vay mwon cua cac cong ty con it von.




Céc cong cu kn@m soét V@T“l durgre & ip dung &
mt sd ném kinh € méi néd

Ki€m soat dong von FPI | Ki€m soat dong von ctia ngan hang
Panh thué | Gidi han

- : AL Du trit bat

Kiem soat lén cac dinh lu’(mg
budc doi voi

theo tu’ng khoan vay do6i voi rai
loai tai san = muwon ngan Io ngoal hoi
vakyhan = han nwoc clla ngan
Qudc gia ngoai hang

Déanh thué
l1én dau tw
nudc ngoai

tai san no
bang ngoai
te
Brazil X
Indonesia
Han Qudc
Dai Loan

Thai Lan

Nguon: Shaghil Ahmed and Andrei Zlate 2013




Vai trd ciia chinh sich kinh t€ vi mé trong viée
lam gidm nhe inh tOn thuong 1&€n nén kinh t€

Cac chinh sach vi mé6 nhuw ty gia, tai khoa va tién té dong vai tro quan trong trong
viéc lam gidm nhe tinh ton thwong ctia dong von vao 1én nén kinh té.
Linh hoat ty gid dwong nhw giap giam dwoc mot s6 tac dong ctia dong von vao lén
1én tin dung noi dia. Piéu nay nhat quan véi mot so 1ap luan:
x Cac qudc gia dé€ cho ty gid dao dong nham dap lai dong von vao c6 thé gidm
dwoc thoi lwgng cia dong von vao rong.
Mirc d0 bién dong cta ty gia héi doai cang cao (va do d6 la rii ro 16n) cé thé
gitup gidm tang truedng tin dung vi lam tang phan bu rii ro va gidm nhu ciu vay
muwon ngoai té.
Viéc thay thé cac can thiép ngoai hdi c6 thé tao ra bong bong tin dung va gia tai
san néu nhw khong dwoc trung hoa hoan toan.
Cac ngan hang it c6 dong co tim nguodn tai tro bén ngoai khi ty gia tro nén linh
hoat hon.
Ngoai ra, viéc str dung cac chinh sach tai khéa nghich chu ky sé gitp diéu hoa dwoc
mirc dd bung nod cha tang tredng tin dung va sw néng lén ctia nén kinh té dwdi tac
dong cua dong von vao, dac biét trong trieorng dong von chi yéu 1a no.
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Vai trd ctia chinh séch co céu trong viée lam
gidm nhe tinh tOn thwong 1&8n nén kinh te

» Phan 16m cac nghlen ctru thuc nghiém cho thay tw do hoa
tai khoan von c6 tac dong tich cuc 1én tang trwong Khi
quoc gia d6 c6 nén tang thé ché manh va khi hé thong tai
chinh c6 du do sau va da phat trién (Tirole, 2002;
Obstfeld, 2008; Kose et al., 2009)

Furceri etal. (2011): Chinh sach co cau c6 thé giup toi
thiéu héa cic ton tero'ng gdy ra b&i dong von vao nhiéu.

Cac chinh sach co cau tot bao gom mot hé thong tai
chinh dwoc ti do hon, cac quy tic va luat le dworc thiet ké
tot va hé thong gidm sat c6 hiéu lwc. Cac cai cach vé moi
treong dau tw, luat canh tranh luat doanh nghiép, luat
pha san, va viéc bao hd quyeén tai san phai dwoc tuan tha
tot.




Q Q & 2 2 2 [ ] by A 2 K e 2 L
Sy phoi hyp gifta cdc chinh sdch kinh t€ va cv clu ¢ the gitp gldm
tinh d& tdn thwong cho nén kinkh t€ va hé thing til chinh

Dong von vao manh thuong di lién véi rii ro 1on hon doi véi sy bung
no tin dung, khing hoang tai chinh va sw dirng dot ngdt (sudden stops)
cua dong von.

Cac chinh sach Vi mo Va chinh sach co ciu c6 thé ho tro cho cac cai cach
ta1 chinh va cing c6 niém tin nham han ché cac ton thwong nay cé thé
Xay ra.

Cac chinh sach kinh té vi mo6 phu hop, chang han nhw cho phép sw Ién
gia cua dong tién hodc that chat tai khoa co thé gitp gidm bién do clia
chu ky tin dung trwéc sirc ép cua dong von lén.

Trong khi do, cac chinh sach co cau giup ho tro cho tang trwong, mot
mat tlep tuc thu hut thém nhiéu dong von vao, mat khéc c6 thé diéu tiét
dwoc cac dong von chay vao cac linh vuc 6n dlnh hon va nang suit hon.

Cac quy dinh diéu tiét thi trlrcrng hlro'ng dén canh tranh va than thién,
chat lwong thé cheé tot va do mo tai khoan von 1én sé giup thu hut them
nhiéu dong von dau tu FD], giam ap luc vay no. biéu nay sé giup glam
kha nang bung no tin dung cling nhw khiing hodng ngan hang, khing
hoang tién té hay can can thanh toan.




Chinh séch vi md nhim &8i phé thich thirc déng vin vio

v

Céc chinh sach vi md nham giam ton
thwong 1én nén kinh té

Nang gia dong tién

Khong thich hop néu bi tham huyt vang lai nghiém trong
hodc méi lo vé kha nang canh tranh cua nén kinh té

Siét chit chinh s&ch tién t¢

Néu can thiép thi truong ngoai hdi dé giit ty gia trong
gidi han ma gay strc ép 1én lam phat, sy can thi€p vo
hiéu héa can phai dugc tién hanh. Tuy nhién, su can
thiép nay c6 thé cang khuyén khich dong von vao nhiéu
hon do chénh léch 13i suat (dong von ngin han)

Siét chit chinh sach tai khoa

Khong gian dé thuc hién chinh sachtai khoa nghich chu
ky c6 thé bi gidi han. Cac cong cu binh 6n tu dong lai bi
han ché hon & céc nén kinh t& mdi n6i va dang phat
trién. Ngoai ra, cac thay doi trong chinh sach tai khoa
thuong c6 do tré trong didu hanh.

Kiém soat tai khoan vén

Sw bung phét dong vén vao

Can phéi hop
chinh sach nham
tranh cac han ché
> hodc su d4nh d6i

J

Kiém so4t tai khoan von (cac bién phap chi dugc ap dung cho ngudi khong cu

v

Céc chinh sach ban dam niém tin nham
giam ton thuong 1én khu vy tai chinh
nén kinh té

Céc bién phap nham vao céc té chire tai chinh

Hiru ich néu nhu dong vén dich chuyén qua ngan hang
hay Fls. Néu khong thi chi c6 tac dung & vong 2 khi
dong vén tac dong lam ting gia tai san va mo rong tin
dung thong qua Fls.

CA4c bién phap nham vao nguai di vay

Hiru ich néu nhu dong vén dich chuyén qua ngan hang
hay Fls. Néu khong thi chi c6 tac dung & vong 2 khi
dong von tac dong lam ting gia tai san va mé rong tin
dung théng qua Fls.

Cac bién phap xir ly vung dém ciia ngan hang

tr) chi duoc sir dung hiéu qua trong ngén han nhung lai 14 cong cu bd sung hitu
hiéu néu nhu quy mé dong von vao qua 16nva duoc du doan 1 ngan han. Cong
cu nay ciing dugc xem 1a hitu hiéu do khong can phai théng qua cic trung gian

ngén hang,




Ung xir ctia chinh sdch iy vio inh hufng
ctia domg vn trong mdi quan hé véi CA
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Phan &ng chinh sach
- cach tiép can dong von

CASE 2

° Allow limited nominal exchange rate
appreciation

® Do not sterilize reserves accumulation

© Tighten fiscal policy

“ Do not tighten monctary policy

° Relax controls/on capital outflows

© Possibly imposc controls on inflows

Combination
of Case 1 and

Case 2 \
CASE 1
° Limit nominal exchange rate
appreciation
© Sterilize reserves accumulation
© Tighten fiscal policy
© Tighten monetary policy
° Do not imposc controls on inflows

Case 2 and
Case 3

CASE 3

2 Allow nominal exchange rate
appreciation

® Do not sterilize reserves
accumulation

® Do not tighten fiscal policy

® Do not tighten monctary policy

® Possibly relax controls on outflows

Combination of
Case 3 and

CASE S Case 4

Total Capital Flows

Ngudn: Atish Ghosh et al., 2008
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Vai trd ciia dur trir ngoai t

Téng dw trit ngoai té ma cac nwéc dang nam gitr da ting tir mic 6% GDP cia thé gidi
nam 1999 1én gan 15% GDP thé gi¢i nam 2009, chu yéu tip trung vao cac nwéc chiu A va
cac nwdc xuat khau dau.

D trir quoc té cé thé gilup cac qudc gia tw bao vé minh trwéc cdc nguy co Khing hodng
tién té do sw thao chay ctia dong von.

Tuy nhién, mirc tich liiy ngoai té ciia mot s6 quoc gia da vwot xa cac gidi han dw trit can
thiét, lam mat cAn bang dong chay vén qudc té va can can thwong mai clia cac nwoc.

Trir khi m&c dw tri ngoai té van chwa du theo quan diém tw vé, viéc tich liy dw trir ngoai
té dé binh oOn ty gia thwong la ton kém ma khong phai bao gio cling hiéu qua.

Theo truyén théng, viéc tich llly ngoai té nham dé trang trai nhu cAu nhip khiu ctia qudc
gia. Sau khuing hoang 1997, sw quan tam tap trung vao viéc rng phé véi cac khoan no
ngin han.

C6 2 nguyén nhan lam gia tang dw trit ngoai té clia cac nuéec:

+ Hé qua truc tiép cha chién lwoc ting tredng dwa vao xuit khau va viéc duy tri gia tri thwc thap
ctia ddng noi té. D trir cling dworc tich 1ty nhw 13 hé qua cta nd lwc gidm nhe sw bién dong ty gia
ngan han.

Phwong tién tw bao vé chong lai nguy co khiing hoang tién té hay con goi la khiing hoang can can
thanh toan cda cac nwérc, bao gom ca viéc doi phoé véi cti dung dot ngot, hay chi la gidm nhe tac
ddng cda sw thao ra tam thoi cda dong von.
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Tich lity dw trit ngoai té & cic nén kinh té méi noi

Billions of U.5. Dollars
- 700

= Emerging Asia
ax.China®

Latin America**

4 100

i 1 1 1 i 1 1 1 | 1 1 1 i 1 1 | 1 1 1 1 1 1 1 1 1 i 1 =100

1
2006 2007 2008 2009 2010 2011 2012 2013
"Emerging Asis incledes: india, Indonesia, Korea, Malaysia, Philippines, Tatwan, and Thalland.
“*Latin Amerca inchedes: Argentina, Brazil, Chile, Colombla, and Mexico

Ngudn: Haver Analytics 31




Van dé Viét Nam va cdc nwdc mdi noi chau A
- D6 mo tai khoan von 2009 (de jure)

1 l

l

INO |

(2.50) (2.00) (1.50) (1.00) (0.50) 0.00 0.50 1.00 1.50 2.00 2.50 3.00

Ngudn: Chinn and Ito, 2009 32




Tai san ¢o va tai san ng nuwdc ngoai so voi GDP ¢

cac nwdc mébi néi chau A 1990 — 2009 (%)

F ]

1995

Economies 1990 2000 2005 2009
Cambodia (CAM) 96.3 176.8 145.2 156.0
China, People's Republic of (PRC) 38.9 58.7 84.7 90.6 108.3
Hong Kong, China HKG) 1462.9 1338.6 1246.5 1434.5 2097.1
India (IND) 30.2 39.7 42.3 49.1 64.1
Indonesia (INO) 80.6 86.2 136.8 86.1 76.9
Korea, Republic of (KOR) 35.4 50.9 82.7 107.5 161.9
Lao PDR (LAQ) 215.3 147.5 198.7 148.0 153.2
Malaysia (MAL) 121.6 160.8 185.5 183.9 242.2
Philippines (PHI) 95.0 97.3 143.3 114.7 99.2
Singapore (SIN) 361.3 419.5 809.5 966.7 1216.4
Taipei,China (TAP) 103.4 97.7 132.3 257.0 369.7
Thailand (THA) 68.8 114.4 142.7 135.1 168.0
Viet Nam (VNM) 96.2 110.7 100.2 129.8

Ghi chu: SO liéu moéi nhat cua Viét Nam chi dén 2007

Nguon: K awai et al. 2010
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BOP cua Viet Nam (trieu USD)

Can can vang lai
Can can thuvong mai

Thu nhap dau tu

Kiéu hdi va chuyén giao
khac

Cdn cdn vén va tai
chinh

Vién tro chinh thirc
DPau tu truc tiép

Pau tu gian tiép

Pau tw khac

Tin dung thwong mai
Cac khoan khac

Sai s6 va thiéu sot
Can can thanh toan

Nguon: IMF, IFS

2005 2006 2007 2008 2009 2010 2011 2012
-560 -164 -6953  -10823 -6608  -4276 236 9009
-2735 -2784  -11193  -13733  -10028 -7597  -3430 9884
-1205 -1429 -2190 -4401 -3028 -4564 -5019 -6026
3380 4049 6430 7311 6448 7885 8685 5151
3032 3057 17711 12302 6717 6163 6357 7775

866 994 2250 953 4435 2713 3166
1954 2400 6700 9579 7600 8000 7430 7168

865 1313 6243 -578 -71 2370 1412 1999

278 -571 4952 3601 -112 -3307 191

46 -30 79 1971 256 1043 1294
-931 -1079 -2434 -1253 -5135 -3613 -6043
-396 1398 -578 -1045 -9022 -3690  -5475 -4916
2076 4291 10180 434 -8913 -1803 1118 11868




Xu hwéng dong von quoc té

Emerging Market Private Capital Inflows, Net

3 billion
1400 - China
EM Asia ex. China Total, Percent
1200 AFME of EM GDP
m
1000 _ _ ——
B Latin America
800 mEM Europe
—-—_
600
400
- I I
o - . . : : : _ _ _
-200
2002 2004 2006 2008 2010 2012

f = lIF forecast

Ngudn: |IF Research Note 2013

20141
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Ciu héi n tip

Phan tmg ctia chinh sach nén nhw thé nao truede sy
bung phat cua dong von qudc t€ dwa vao cac trang

thai cua BOP cung nhu nguon goc caa nhirng ap lwc
tac dong len BOP*

Cac nén kinh t€ mdi ndi co the dwa ra cac phan tng

chinh sach nhu thé nao twong tng vdi cac tinh huong
cua BOP?

Co nhu)n%ltro ngai nao khién cho viéc thyec thi cac
chinh sach khong dat dugc hiéu qua, qua dé doi hoi
can mot sy ph01 op chinh sach?

Kinh nghiém cac nudc da s dung nhing cong cu gi
dé kiém soat tai khoan von?

Bai hoc cho kiém soat dong von ¢ Viét Nam la gi?




