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“Tw do héa tai khodn vén, néi mét cdch thdang thdn, van
con la mét trong nhirng chinh sdch gay tranh cdi va it
hiéu biét nhdt ctia chung ta ngay nay.”

(Eichengreen, 2002)
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Dw triv

Can can thanh toan (BOP)

Co
Xuat khau hang hoa, dich vu
Thu nhap nhan dwoc
Chuyén giao vang lai

Chuyén giao chinh thirc (cta cac
chinh pha nwéc ngoai)

Chuyén giao chinh thirc (cta cac
chinh phti nwéc ngoai)

FDI ctia ngw¢i khong cw tra
PT gian tiép ctia ngwoi khéng cw tra
Cac dong von vao dai han khac

Cac dong von vao ngan han

No’
Nhap khau hang hoa, dich vu
Thu nhap phai tra
Chuyén giao vang lai

Chuyén giao chinh thirc (cta cac
chinh pht nwéee sé tai)

Chuyén giao chinh thirc (cta cac
chinh pha nwéc sé tai)

FDI ctia nguoi cu tru
DT gian tiép ctia nguwdi cw tru
Cac dong von ra dai han khac

Cac dong von ra ngan han

Thay doi dw trir rong

Nguén: WB, Global Development Finance, 2002




Cdng dong

nha tai tro/

Thi trwrong
tai chinh
quoc té

Cac dong von quoc té

Von phat trién chinh thirc

DPau tw trwe tiép nwéc ngoai

DPau tw gian tiép nwéc ngoai

Vay thworng mai

Quoc gia
tiép nhan
dong von




Loi ich ttr tr do hoa dong von

Dau tw ¢é thé dwoec tai tror
ngoai (thay vi chi cé tiét kiém trong nworc)

<*Nha dau tiz c6 thé hwéng lori nhuan binh quan cao hon tir
tiét kiém ctia minh bang cach dau tw vao thi treé'ng méi nodi

<*Loi ich ttr co h6i da dang hoa rtii ro va xdo trén nhe.

<*Chinh phua phai d61 matvéi ky luat caa thi trieong von quoc
té néu c6 nhirng quyét sach sai lam.

<+*Nang cao hiéu qua thi treong tai chinh trong nwéce véi sw
tham gia ctia cac t6 chivc tai chinh quéc té (canh tranh manh
hon, ky luat thi trwdng t6t hon)




Hé luy ttr tw do hoa dong von

ung hoang => Thi trwong ta
~ Khting hodng no quoc té 1982
~1992-93 Khting hodng co ché ty gia Chau Au
> 1994-95 Mexico,
1997 Déng A: Thai Lan, Han Quoc va Indonesia
1998 Nga, 2000 Tho Nhi Ky, 2001 Argentina

> 2008
~ My & Anh
= Iceland, Hungary, Latvia, Ukraine, Pakistan, ...




Quan diém cla IMF

(Prasad E., Rogoff K., et al. 2003)
el

Loi ich ctia tiém tang ctia toan cau hoa tai chinh

= Kénh triec tiép:
« Tdng tiét kiém noi dia
= Chi phi von thap hon nhd' phan bé i ro tot hon (Henry 2000, and
Stulz 1999)
+ Chuyén giao cong nghé (Borensztein, De Gregorio, and Lee 1998;
« and G.D.A. MacDougall 1960)
Phat trién khu viee tai chinh (Levine 1996; Caprio and Honohan 1999)
+ Kénh gian tiép:
+ Thuc day chuyén mo6n héa (Brainard and Cooper 1968; Kemp and
Liviatan 1973, Ruffin 1974; Imbs and Wacziarg 2002)
« Thuc giuc cac chinh sach t6t hon (Gourinchas and Jeanne 2002)
= Tdng cwéng dong von vao bang cach phat tin hiéu vé cae chinh sach tot
heon (Bartolini and Drazen 1997)
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Quan diém cla IMF

(Prasad E., Rogoff K., et al. 2003)

binh quan/GDP bat 6n chmh tri, va cdc bzen gid vinag, 1982—1997)
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Tom tat cac nghién ctru gan day vé hoi

nhap tai chinh v&i tang trwedng kinh té

Nghién ctru
Alesina, Grilli, and Milesi-Ferretti (1994)
Grilli and Milesi-Ferretti (1995)

Quinn (1997)

Kraay (1998)

Rodrik (1998)

Klein and Olivei (2000)
Chanda (2001)

Arteta, Eichengreen, and Wyplosz (2001)
Bekaert, Harvey, and Lundblad (2001)

Edwards (2001)
O'Donnell (2001)
Resen and Soto (2001)

Edison, Klein, Ricci, and Slok (2002)
Edison, Klein, Ricci, and Slok (2002)

S6 quoc

gia
20
61
58
117
95
Pén 92
116
51-59
30

62

94

44
Pén 89

57

Nam quan

sat
1950-89
1966-89
1975-89
1985-97
1975-89
1986-95
1976-95
1973-92
1981-97

1980s
1971-94
1986-97
1973-95

1980-2000

Tac dong lén tang
trrong
Khong tac dong
Khong tac dong
Tich cwc
Khéng tac dong/lan 16n
Khong tac dong
Tich cwc
Lan I6n
Lan 16n
Tich cwc
Khong tac dong doi voi
nwéc ngheéo
Khong tac dong/lan 16n
Lan l6n
Lan 16n
Khong tac dong




Bién dong ctia ty 1é tang trwedng ctia cac bién chon loc

(phdn trdm dé léch chudn, trung vi cia moéi nhém nwéc)

Mau day da Thap nién |

1960-1999 1960s 19708 1980s 1990S
San lwong (Y) |
: A A 218 1.01 2.46 2.03 1.61
Ll Mg ehmg melnis (0.23) (0.26) (0.28) (0.30) (0.14)
N R .84 3.31 3.22 4.05 3.59

Nén kinh té hoi nhap tai chinh hon 3

21 1hdp (0.20)  (0.42)  (037) (0.44)  (0.62)
4.67 3.36 4.88 4.53 2.7

Nén kinh té it héi nhap tai chinh hon (0.35) (0.61) (1.01) (0.69) (0.38)

Thu nhap (Q)
, . A A . 18 2.99 2.54 1.01
Cac nwdc cong nghié 273 2.1
SrE T (034)  (033)  (0.40)  (029)  (0.30)
w1 ML AT LA uve 1 . .6 43 5.45 4.78
Nén kinh té hoi nhap tai chinh hon 5-44 3 5
s (050)  (0.47)  (0.45) (065  (0.72)
7-25 4.42 9.64 7.56 4.59

Nén kinh té it héi nhép tai chinh hon (0.84) (0.53) (1.24) (1.23) (0.54)

Tiéu dung (C)
Cac nwére cong nghiép 2-37 1.47 216 1.98 172
-0.3 -0.27 -0.25 -0.28 -0.2
Nén kinh té h6i nhap tai chinh hon 518 4.57 4.52 4.09 4.66
-0.51 -0.49 -1.04 -0.94 -0.46
6.61 5.36 7-07 7-25 5.72

Nén kinh té it héi nhap tai chinh hon g -0.58 e 0.81 0.78




Quan diém ctia Stiglitz (2004)

+ Nhirng gid dinh ngam an va chwong trinh nghi sw dwoc che dau:

+ Ly thuyét: m6 hinh tan c6 dién m6 ta mot cach kém coi vé cac nén kinh té
phat trién, ddc biét & nén kinh té dang phat trién

+ Thong tin khéng hoan hao: sy phat trién ly thuyét vé thi treong von
khéong hoan hao mot phan tw thé ky qua da khong dwoc trich dan

« Khoéng phtt hop vé nhan thire: nhivng gid dinh vé toan dung lao dong,
thong tin day dd, va tr duy hop ly khong pht hop véi nhivng gi dang xdy
ra trén thwec té.

+ Vavget ra khéi twe duy horp ly: nghién civu ctia Akerlof (2002) cho thay tam
quan trong cua tw duy phj ly. Charles Kindleberger (2000) da lvu y, twe duy
phily eing vori nhivng diém khong hoan hao cua thi treong la trung tam
ctia cac bién dong kinh té.

* Dau tw FDI sv. tw do héa thi tredo'ng von: viéc cong tong cdc dong von
quoc té so v&i tach biét vai tro ctia FDI ¢6 thé lam bikc tranh tré nén trung
tinh.

= Nhirng diéu kién tién quyét dé tir do hoéa thi treong von thanh c¢ong:
trong trirong hop nao thi tir do héa thi treong von sé mang lai lgi ich nhw
htra hen? Cau tra 1&i cia IMF 13 ‘quan Iy gidm sat t6¢?




Quan diém ctia Stiglitz (2004)

+ Lap luan choéng lai tw do hoa thi treong von

3K

ki

Tw do hoa co thé dan dén bién dong tiéu dung nhiéu hon: Vin dé la
dong von c6 tinh thuan chu ky

Kinh té chinh tri: ki cwvorng gidm sat va nhivng diéu twong ti khac

Tw do hoa dan dén bién dong kinh té chung nhiéu hon: tién d6 vao dat
nwr¢re thwrong tai trorcho nhivng hoat dong tiéu dung ché chén say swar6i
lai tubn chay ra, lam suy yéu cac TCTCva tinh trang phatsan; thiec thi
chinh sach tién té nghich chu ky cting bi can tré.

Tw do hoa khong dan dén tang trwé'ng nhanh ho'n hay dau tw cao
horn:quan diém thién léch khi chi xem xét nhirng tac dong tich circ thay i
ca nhirng dnh hwéng bat lgi dén tang trwdng.

Dau tw FDI: quan diém dong von gop bao gém ¢4 FDI thayvi quan tam
cacdongvon ngan han.

Bién h6 cho cac hanh vi can thiép: von ngdn han c6 tiém ndng gay anh
hwéng batloi dén nhivng linh vire khae, tive co ngoai tac. Vay lieuco hay
khéng nhirng can thiép gitip %]iéi quyét dwoc hdu qua ctia ngoai tac ma
khoéng bi bt trir bang nhirng hiéu trng phu tiéu cwe khac.




Dong von va cac tiém an gay ton thwong

hé thong tai chinh

Tinh dé v ciaa khu wvirc tai chinh

Diong w8 T nidi 1En

/—h Tang gia tri tai san cdm of
| \ ! /

Gia TS thi trudng Pon bdy thuin
thi truwdmg vOn tang | chu k% caa INHY
ting ban CDTS goai tac lien
quamn dén tinkh

Tang tin dung nhanh chdéng .(—//

dong kv tai
chinh thod ki
dd wd tin dung

Lan trayén

hé thdng timh
d& t8n thurones
B théng qua bang
———» Tinh d& tén thwong vi mé& - CETS ciaa cac
ap Iuvrc lam phat, khuéch dai TCTC
thim hut vang lai, ap lwc
1én gia ndd t8, vowv..
|
Tinh t5n thwong théng qua “Wa d3n den

bang can &5 tai san (CEBTSy ——————————
aa cac t& chire phi tai chinh

Ngubn: Stijn Claessens and Swati R. Ghosh 2013







Chénh léch tiét kiém - dau tw (% GDP)

1960-1969 1970-1979 1980-1989 1990-1999 2000-2009

Trung
Quoc

Nhat Ban
Han Quoc
Malaysia
Thai Lan

Viet Nam

-0.27

-10.38

4.55

-1.87

-0.10

0.87

-6.21

4.16

-3.55

-0.62

1.91

0.47

2.49

-2.98

2.45

1.55

0.91

4.35

-1.03

-7.50

5.09

1.41

1.94

18.61

5.14

-7.38

Nguén: WDI




Dong von tw nhan vao thi tredrng méi noi (rong)

$ billion percent of EM GDP
B EM Europe H Latin America
1400 - 10.5
m MENA EM Asia ex. China
1200 - 9.0
China
1000 - 7.5

Total, Percent of EM GDP
- 6.0

800 — -

600 - 4.5

400 - 3.0

200 - 1.5
0 0.0

-200

1990 1995 2000 2005 2010 2015
Source: lIF, National Sources.




Dong von tw nhan vao thi tredrng méi noi (rong)

$ billion
1400

1200
1000
800
600
400
200
O

-200
1995

percent of GDP
m Direct Equity Investment 10.5
m Portfolio Equity '
m Nonbanks 9.0
B Commercial Banks
7.5
Total, Percent of
EM GDP ©.0
- 4.5
3.0
1.5
0.0
-1.5
1999 2003 2007 2011 2015f

Source: |IF, National Sources.




Thay doi thanh phan dong von & cac

thi tred'ng méi nodi

I Foreign direct investment N Portfolio equity flows
W Portfolio debt flows Bank and other private flows

1a dong von ngan

hang va von tw nhan

_ — 100 khac dworc thé hién ro

rét nhdt & cac nén kinh

- - té m&i nodi chau A va My
Latinh.

+ O cac nén kinh t& mé&i
noi chau Ay, ty trong
dong vén ngan hang va
von tw nhan khéc da
thwe sw tang 1én trong
thap nién 2000.

+ Trong khi & cac nén kinh
té thi treong mei ndi
khéc, dong von nay da
tang lén trong nhirng

ndam 1990 trwde khi

giam trong nhitng nam

2000.

1980s1990s2000s 1980s1990s2000s 1980s1990s2000s 1980s1990s2000s

Emerging Emerging Latin Emerging Other emerging
Asia America Europe economies

Nguén: IMF, Balance of Payments Statistics; national sources; and IMF staff calculations.




Dong von tw nhan dén cac nwéc dang phat trién

FDI rong 158.9 534.1 624.1 400 506.1
Dau tw gian ti€p rong 6.7 133 -53.4 108.8 128.4
Trai phiéu 15.7 91.7 26.7 511 111.4
Von trung va dai han rong -19.2 204.7 212.5 19.8 441
Norngan han rong 19.6 168.3 -4.4 14.7 268.5
Ty 1é phan tram

FDI rong 87.5 47.2 77.5 67.3 47.8
Ddu tw gidn ti€p rong 3.7 1.8 -6.6 183 12.1
Trai phiéu 8.6 8.1 3.3 8.6 10.5
V6n trung va dai han rong -10.6 181 26.4 33 4.2
N¢rngdn han rong 10.8 14.9 -0.5 2.5 25.4

Nguén: WB, “Global Development Finance”, 2012., trich cia Nguyén Xuan Thanh




Dong von & cdc nén kinh t€ md&i néi (ti US$)

'Déng von tw nhén, rong ﬂqq—ﬁ@

Pdu tw c6 phiéu, rong 638 650 697
Péau tw trwe tiép, rong 546 554 546 585
Pau tw gian tiép, rong 124 84 104 112

Chti ng ti nhan, rong 561 480 415 442
Ngan hang thwong mai, rong 18 135 135 154
Phi ngan hang, rong 443 345 280 288

Dong von chinh thivc, rong 36 28 53 38
T6 chirc tai chinh quocté 2 -3 12 17
Chti ng’ song phwong 34 31 41 21

Dong von ra
Téng dong von ra, rong -1296 -1374 -1360 -1354

Dong von tw nhan, rong -947 -972 -1054 -1049
Pdu tw c6 phiéu ra bén ngoai, rong -324 -393 -379 -394
Cho vay nguwoi cw tri/khac, rong -623 -579 -675 -655

Du triv ( - = tdng) -349 -402 -306 -305

Memo:
Lbi va sai sét -249 4 o 0
Can can vang lai 277 232 227 178

Nguén: |IF Research Note 2014




.A’

Bién dong ctia dong von tw nhan &

cac nén kinh té mdi noi

- — Emerging Asia — 6
—— Emerging Latin America

- Emerging Europe -
—— Other emerging economies

D6 léch chuan cda dong vén tw nhan theo phan tram GDP

1990 93 96 99 2002 05 08

Ngubén: IMF, Balance of Payments Statistics; national sources; and IMF staff calculations.
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lIF Portfolio I
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| Equity Flows Portfolio
Flows

10 - \ Leading

5 - \!ndicator

40 -
=1 O EPFR Total
-20 Portfolio

Equity Flows
-25 + -

Jan 13 Apr13 Jul13 Oct 13 Jan 14
Source: EPFR, National Sources, IIF.
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lIF Portfolio Debt
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20 -
1
10 \\ /s’
F4
0
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Debt Flows
~2() r— - —
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Source: EPFR, National Sources, IIF.




Phan trng ctia cac dong von ddu tw gian tiép

trweérc nhivng thay doi trén thi tredng tai chinh
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Source: Global Financial Data, trich tir Nguyén Xuan Thanh




US$ billion

10

80

60

40

20 A

Implicit yield on
emerging market
sovereign bonds

Bond spread
(EMBIG composite index)
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Dong trai phiéurong

1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008

Dong von trai phiéu

g1C

dong co’ chap nhan ri ro ctia
nhadau tw, valam tang chénh
léch 1ai suat chinh phti ctia cac
nén kinh té méi nodi

Trai phiéu quoc té ciaca tw
nhan va chinh pht & cac nwéc
dang phat trién gidm manh
trong nam 2008.

Tuy nhién, khac vé&i ¢o phieéu,
dong trai phiéu rong khéng bi
am trong ndm 2008.

Ngudn: WB, “Global Development Finance”, 2009




Cac khodn vay thwong mai

250

Cac khoan cho vay trung v§1 dai han 6n dinh hon so
v&i cac khoan cho vay ngan han von thwong c6 xu
hwdng dao chiéu khi khung hoang

200 +—

150

100 4+ _w

O Vay trung va dai han rong B Vay ngin hanréng

a0

laldadmhl

1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

Nguén: Global Financial Data, trich cia Nguyén Xuan Thanh




Cac chi s6 chon loc canh bdo tinh dé ton

thwong ctia cac nén kinh té méi noi

Cdc chi bdo dé t6n thwong tir ngudn tai chinh bén ngoai
Can can vang lai/GDP (%)
FDI rong/ Tham hut TK vang lai (%)

Hé s6 dw trir ddm bao *
No nwéde ngoai ngan han/Téng ng nwére ngoai (%)
No nwée ngoai /GDP (%)

REER (d6 léch % vao cudi 2013 so v&i bq.2003-12)

C4c chi bdo dé ton thwong tai chinh noi dia
No DN phi tai chinh /GDP (% thay d6i 2011-Q1.2013)
No kv. HO gia dinh/ GDP (% thay d6i 2011-Q1.2013)

Tang trwdng tin dung (%, oya, bq 2010-2012)

Tai san tai chinh nwéc ngoai/Tin dung ndi dia (%, 2012) |

Cdc chi bdo dé tén thwong tai khda noi dia
Cén can ngan sach/GDP ** (%)
No chinh pht gop/GDP (%)

Bau cir vao nam 2014 ***

Nguon: IIF, IMF, BIS, National Sources.




BOP ctia Viét Nam (2005-2013)- US$ Million

A. CURRENT ACCOUNT
GOODS, CREDIT (EXPORTS)
GOODS, DEBIT (IMPORTS)
BALANCE ON GOODS
SERVICES, CREDIT (EXPORTS)
SERVICES, DEBIT (IMPORTS)
BALANCE ON GOODS AND SERVICES
PRIMARY INCOME: CREDIT
PRIMARY INCOME: DEBIT
BALANCE ON GOODS, SERVICES, AND PRIMARY INCOME
SECONDARY INCOME: CREDIT
SECONDARY INCOME: DEBIT
BALANCE ON CURRENT AND CAPITAL ACCOUNT
B. FINANCIAL ACCOUNT
DIRECT INVESTMENT: ASSETS
DIRECT INVESTMENT: LIABILITIES
EQUITY AND INVESTMENT FUND SHARES
DEBT INSTRUMENTS
PORTFOLIO INVESTMENT: ASSETS
PORTFOLIO INVESTMENT: LIABILITIES
OTHER INVESTMENT: ASSETS
DEBT INSTRUMENTS
OTHER INVESTMENT: LIABILITIES
DEBT INSTRUMENTS
BALANCE ON CURRENT, CAPITAL, AND FINANCIAL ACCOUNT
C. NET ERRORS AND OMISSIONS
D. RESERVES AND RELATED ITEMS
RESERVE ASSETS
CREDIT AND LOANS FROM THE IMF

2010
-4276
72237
77373
-5136
7460
9921
-7597
456
5020
-12161
7885

0

-4276
-6201
900
8000
7101
899

13

2383
7063
7063
3794
3794
1925
-3689.85
-1764.85
-1802.77
-37.92

2011
236
96906
97356
-450
8879
11859
-3430
395
5414
-8449
8685
0

236
-6390
950
7430
5941
1489
-348
1064
6402
6402
4900
4900
6626
-5474.98
1151.02
1118.37
-32.64

2012
9062
114573
104688
9885
9600
12520
6965
295
6410
850
8212

0
9062
-8275
1200
8368
6943
1425
-103
1887
6042
6042
5159
5159
17337
-5477-32
11859.7
11847.1
-12.59

2013

9471
132135
123405
8730
10500
11900
7330
281
7617
-6
9477
0
9471
151
1956
8900
6202
2698
-80
1389
12014
12014
3450
3450
9320
-8763.06
556.95

556.95
(0]




Ngoai thwong (triéu USD)

120000
® Dich vu  Hang hoa

100000

80000

60000

40000

20000

(S}
c
Neef
==

_40000 2005 2006 2007

Xuat
Nhap

-20000

Nguén: D6 Thién Anh Tudn (2013)




Quan hé thwong mai Viét Nam- Trung Quoc

$70000000000,0

$60000000000,0

$50000000000;0

$40000000000,0

$30000000000,0

$20000000000,0

$10000000000,0

$IO

($10000000000,0)
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£ Viét Nam béo nhéap ti Trung Qudc
™ Trung Qudc bdo xuat sang Viét Nam

w - Chénhléchvisao?

2010

2013 . 2014




Du trit ngoai hdi caa Viét Nam
(trieu USD)

\




Dw trir ngoai hoi ctia Viét Nam

m Nhap khau 500!
100000
o D trie ngoai hoi - 4,000
~Thang nhap khdu - 3,5000
80000
7
- 3,000
=) > =
=] @
2 = :
= 60000 2,5000
g \
- 2,000
40000
- 1,5000
- 1,000
20000
I I =
o - =

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Nguén: EIU




15,500

16,500

17,500

18,500

19,500

Stre ep ty gia 0 Vi

iet Nam 2008 - 2010

Ngay 25/12/2008 Ngay 24/3/2009
ting ty gia tir 16.494 ting bién do tir
1én 16.989 VND/USD 3% 1én 5% Ngay 26/11/2009
T thu hep bién do
fir 5%6 xuodng 3%
Dong thai ting ty gia chinh

thirc cua NHNN tir 17.034 lén

17.961 VND/USD
/ Ngay 10/2/2010

tang ty gia tir 17.961
-~ 1én 18.544 VND/USD

Sep-08 Dec-08 Mar-09 Jun-09

— Lién ngan hang Chinh thoirc

Sep-09 Dec-09 Mar-10
Phi chinh thirc
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« Khac biét cor ban ctia FDI sv. FPI:
= FDI: Chta sé htvu la ngweoi diéu hanh,
« FPI: Cha s& hiru khéng la ngudi diéu hanh.

= Héquar: Dbrﬁ%vé'n EDI thu*:onﬁ dai han, 6n dinh, trong
khi dong von FPl thwwong ngan han, khong 6n dinh

= Hé qua 2: So v¢&i FDI, FPI doi héi suat sinh loi cao hon dé
bu dap rdi ro.

= Hé qua 3: O cac nwde dang phat trién, ty 1é FDI/(FDI+FPI)
cao hon so v&i cac nwwdre da phattrién;

+ Hé qua 4: Mirc d6 dao dong cua FDI va FPI & cac nwoc
dang phat trién cao hon nhiéu so v&i cac nwwée da phat
trién.
= Lipsey (1999): ty 1€ gitra d0 bién thién ctia FDI so v&i d6 bién thién

ctia cac dong von dai han khac & Chau My La-tinh la o,59; 8 DPNATa
0,74; & chau Au la 0,86; va & My la 0.88.




y1 i1ch thu dwoc tir da _

Lo’i ich triec tiép

Tiép can cac ngudn von qudc té dé tang dau tw

Pau tw nieéc ngoai thwong hiéu qua hon

Pa dang héa rtii ro

Két néi vao chudi gid tri gia tang toan cau

Lo ich gian tiép

Hiéu teng lan téa (vé tri thire, ki nang quan ly, CN phu
tro)

Cai thién chtrc nang phan b6 nguén lwc ctia nén kinh té
Tang canh tranh va hiéu qua ctia thi trvong tai chinh
Thtc day cai cach/thay doi vé thé ché va diéu tiét




) .

= HTTC va méi trreong vi mo cda cac nwéc dang phat trién
thuwong khong dam bao str dung hiéu qud cac nguon von nwoe
ngoai va han ché rui ro khi c6 s ed.
“Pro-cyclical” Thuan chu ky:
= FDI, FPI giam va di chuyén ra nwé'c ngoai khi kinh tésuy
thoai
= Khong nén kiyvong FDI, FPl giup khé&i d6ng tang triedmng,
nhiéu khi FDI, FPIvao chi khi kinh té trong nweéc tang
tredng
= Tam ly bay dan (vi du Viét Nam 2007, 2008)
= Muc tiéu ctia FDI: c6 thé khai thac tai nguyén, loi dung ké hé&vé
moi trieong, tan dung cor hbi ddec quyén va weu dai ma khong tang
kha nang canh tranh.




“*Dong lwu chuyén von tw nhan tir bén ngoai mang theo
no ca loi ich va nguy co tiém tang.

+Cdc dong vdn qud mirc vao cac nén kinh té€ m&i néi dé két
thtic bang khiang hoang tai chinh quoc té.

“*Dé tang va str dung hiéu qua dong von tir nhan qubc té,
can hoan thién cac chinh sach kinh té vi m6, co'sé& ha
tang ky thuat, co s& ha tang tai chinh, va gidam cac bién
dang trong viéc phan b6 nguén liec ctia nén kinh té.







Quan diém méi caa IMF
vé quan ly dong von quoc té

- Tu do hoa dong von co thé mang lai loi ich nhung ciing kém theo nhiing
ru1 1o;

-Tu do hda dong von loi nhiéu hon hai néu nhu cic quoc gia da dat dén
muc do nhét dinh vé phat trién tai chinh va thé ché;

- Tu do hoa dong vén can duoge thuc hién theo ké hoach chit ché, dung
thoi diem va theo trinh tu thoi gian hop Iy dé dam bao rang loi ich thu
duoc s€ 16n hon chi phi bo ra;

- Quéc gia da timg thuc hién nhitng bién phap sau rong va lau dai dé han
ché chu chuyén von c6 thé duoc hudng loi nhiéu hon tir ty do hoa néu
cong tac nay duoc thuc hién mét cach cé trat tu. Tuy nhién, khong thé
tién liéu trude duoc rang tu do hda 12 muc tiéu pht hop cho moi quoc gia
tai moi thoi diém;




Quan diém méi caa IMF

vé quan ly dong von quoc té

nhitng thach thirc chinh sach.

- Can thiép cua cac chinh sach kinh té vi mo, Qy dinh va gidm sat sat sao
su lanh manh ctia hé thong tai chinh va dam bao sy vitng manh ctia Cac to
chtre.

>Trong mot so6 trudng hop, viée 4p dung cic bién phap quan Iy dong
von c6 thé 1a hitu ich. Tuy nhién, khdng nén sir dung cic bién phap nay
dé thay thé cho cac diéu chinh kinh té vi mo;

- Cbng tac hoach dinh chinh sach & tat ca cac nudc can phai tinh dén viéc
lam nhu thé ndo dé cho cac chinh sach cua ho c6 anh huéng tich cuc dén
6n dinh kinh té va tai chinh toan cau.

Nguoén: http://m.vietstock.vn/2012/12/quan-diem-moi-cua-imf-ve-
guan-ly-cac-chu-chuyen-von-772-250363.htm
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Quan ly dong von quodc té & VN

Phap 1énh stra d61, bé sung mot s6 di€éu cua Phap 1énh ngoai hoi , ¢ hi¢u
luc tir 1/1/2014

- NHNN cong b6 ty gia hoi doai, quyét dinh ché do ty gia, co ché diéu
hanh ty gia.

- Vé dau tu truee tiép nwde ngoai vao Viét Nam: DN c6 von dau tu truc
tiép nude ngoai, nha dau tu nudc ngoai tham gia hop déng hop tac kinh
doanh phai mo tai khoan von dau tu truc tiép tai mot to chirc tin dung
duoc phép. Viéc gop von dau tu, viéc chuyén von dau tu goc, loi nhuin
va cac khoan thu hop phap khac phai thuc hién thdng qua tai khoan nay.
Céac ngudn thu hop phap cua nha dau tu nude ngoai tir hoat dong dau tu
true tiép nude Ngoai tai Viét Nam duoc str dung dé tai dau tu, chuyén ra
nudc ngodi. Truong hop ngudn thu ndi trén 1a déng Viet Nam muodn
chuyén ra nudc ngoai thi dugc mua ngoai té tai t6 chuc tin dung duoc
phép.




Quan ly dong von quodc té & VN

nguoi khong cu tru phal m¢o tal khoan dhu tu gian tlep bang dong Viét
Nam dé thuc hién dau tu gian tiép tai Viét Nam. Von dau tu gian tiép
béng ngoai t€ phai duoc chuyén sang déng Viét Nam dé thuc hién dau tu
théng qua tai khoan nay. Cac nguon thu hop phap cua nha dau tu nudc
ngoai 1a nguoi khong cu trl tir hoat dong dau tu gian tiép tai Viét Nam
duoc str dung dé tai dau tu hodc mua ngoai té tai to chirc tin dung duoc
phép dé chuyén ra nudc ngoai.

- Vé viéc vay, trd no mirde NGoai: ...cac doi twong khac, cac ca nhan
kKhong bi han ché viéc vay va tra no nude ngoal. Viéc vay, tra no nudc
ngoal thuc hién theo nguyen tac tu vay, tu chiu trach nhiém tra no.




I ——

Tham khdo thém

Von phat trién chinh thirc




T Vimwetoba

« Tai chinh phat triép chinh thic (ODF): Ngudn von cho vay tir chinh pht nuée
ngoai hay tur cac t6 chure tai chinh da phuong.
= Vién trg ODA (Official Development Assistance):
= Vién tro khong hoan lai.

*  Cho vay uu dai: ty 1¢ cho khong (grant equivalent) > 25%.
*  Phan biet vién trg phat trién va vién tro nhan dao.
+ Ty 1é phan cho khong ctia khoan vay uu dai:
1 - (hién gia khoan vay uu dar‘hién gia khoan vay thuong mai tuong trng)
« Vidu:

5 Quoc gia A dugc NHTG cho vay 100 tri¢u USD vao nam 2000. 3 nam
dau khong phai tra 1a1. Tur nam 2004 den 2010, quoc gia nay phal tra 1ai
3%/nam (tra mot 1an mdi nam). Von goc duoc hoan tra trong 2 nam
2009 va 2010 véi gia tri hoan tra moi nam 1a 50 triéu USD.

+  Néu ciing trong nidm 2000 qudc gia nay phat hanh trai phiéu quéc té trén
thi truong véi tong tri gia 100 triéu USD thi 1ai suat 12 10%.

= Ty lechokhong=?




woc s vien

Vién trg nwde ngoai bat dau véi viéc tai thiét chau Au sau
Theé chién thir 2 qua ké hoach Marshall va cac khodan vay cta
WB

Vién tror da giup chau Au phuc hdi nhanh chéng.
Tiép theo thanh cong nay, cac nwéc giau day manh vién tror
cho cac nwée ngheo.

Tai sao co ODA:
+  Cac nwde dang phat trién thiéu von
= Pay manh cadi cach & neéenhan vién tro
+ Caclydo khac?




=

g=s/k

g la toc db tang truwdng GDP; s la ty 1é tiét kiém; va k la
hé s6 ICOR.

Vé&i muc tiéu tang trieong kinh té 1a g = 8% va k=5, thi
ty 1é dau tw/GDP phai dat 40%.

Gia st tiet kiém trong nwée chi dat 27% GDP, va toan bd
tiét kiém nay dwoc chuyén thanh dau twe thi qubc gia van
bi “thiéu hut tiét kiém” & mirc 13% GDP

Khodan thiéu hut nay c6 thé dwoc bo sung bang vién tro
va cac nguon von bén ngoai khac.




cho cac nwée dang phat trien

+ M6 hinh Harrod-Domar 4p dung Hinh 3: Khoang cach giira
= : : = = mo hinh va thuc té o
tot cho cac nwée chau Au sau thé Dimbia. 1961-94

chién th 2
Nghin déla My nam 1995

+  Tuy nhién, cadc mé hinh nay lai to P gt van DAk 18 a8
A ~ ° A o d?td oC =Y t-‘tCéVié t.
ra khong hivu hiéu khi 4p dung cho 3811 deivie Hutw v ARU B
== = = = ;120 va néu dau tula d!} phuc vu
nhiéu nwédc dang phat trién muc dich téng trudng theo
mo hinh hai khoan tham :
hut

= Sw on dinh chinh tri va kinh tévi 15
mo, moi treong chinh sach, chat
lwwong thé ché, hiéu qua caa thi
trweong la nhirng yéu to quyét dinh
hiéu qua str dung von.

190

Thu nhap tinh
theo dau ngudi
cuia Dambia

o
1961 1970 1980 1980

Nguén: Easterly 1997




va tang trw

Vién trg va tang tru'dng tai mot s6
nudc dang phat trién, 1970-93

Tang trudng GDP binh quan
dau nguci (% /nam)
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Ty lé vién trg/GDP

Nguén: WB, “DPanh gia vién trg”, 1998.
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Mot s6 nwdrc nhan
nhiéu vién tro (vd:
Zambia), nhung
tang trirong
cham.

Mot s6 nwdre nhan
ftvién tror (vd:
Trung Quoc),
nhwng lai tang
truedng nhanh.




" Tai sao hiéu qua ciavién tro thuong thip?

= Vién tror da muc tiéu (bén canh muc tiéu phat trién)
+  Vién tro dwoc danh cho cac doéi tac chién lwoc
Vién trorvi Iy do y thive hé chinh tri
Vién tro cho cac nwée thudce dia c
Vién tror dé thuc day xuat khdu ctia nwéc cap vién tro.
= Dong cor sai léch ctia co’ quan cap va quan ly vién tror

e 1 e 111

+  Quan chirc xét vién tro dweoc thang tién néu hoan thanh dw an
cho vay, nhwng lai khong bi ky luat khi khoan vién tr¢g' khong
hiéu qua.

+  Nwdrc nhan vién tror

«  Chinh sach yéu kém, tham nhiing.

St dung vién trgr khong theo muc dich cam két do tinh c¢6 thé
hoan déi (fungibility).

— Hiéu quad vién tro yéu kém tré thanh moét ly do dé cac nwée giau
giam vién tro.




=

- “Da! n! gia Vle!. !n m

Vién tro tai chinh phat huy tdc dung trong moi treedrng chinh
sach tot. Khi ay khodn vién tror bang 1% GDP sé:

+ Tang tdc dd tang tredng GDP thém 0,5%

= Giam 1% tilé nghéo

+ Tang dau tw tw nhan twong dwong véi 1,9% GDP
Nhirng n6 lirc d€ "mua” hay ép budc chinh sich tot sé that bai.
Cdi cach nén do chinh quoc gia dé lam cha.
Trong thiét ké va thiwee thi dw an, phwong phap tham gia tie
dwdi lén wu viét hon hon la ap dat tir trén xuong.
Cac dwr an phat trién c6 hiéu qua do cting co6 thé ché va chinh
sach — cung cap dich vy, hang hoa cong hiéu qua.
Vién tro giup thuic day cai cach trong nhirng moéi troeong
chinh sach kém (chi gidi ngan khi c6 chinh sach t6t hon)




ctia phat trién ma NHTG dang thuc day:

+  Xay dwng mdt moi trieorng dau tw tot: Khuyén khich
doanh nghiép va hé gia dinh dau tw, tao viéc lam va tang
nang suat.

+  On dinh kinh t& vi m6

+  M¢ clra thwong mai

«  Nang cao hiéu qua quan ly nha nuwéc

+ Phattrién thé ché (hé théng phap luit, gido duc, dich

vu ho tro, tai chinh va canh tranh)

«  Phat trién co s& ha tang.

+ Tang cwwdrng nang lwe cho ngwoi nghéo:

+ Tao diéu kién cho ho tiép can v&i cac dich vu y té, giao
duc, co s& ha tang, tai chinh, an sinh xa héi va tao co
ché dé ho tham gia vao qua trinh ra quyét dinh ¢é6 anh
hwéng dén cudc song cta ho.







FDI va ODA (% tong dau tw xa hoi)
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(1988 — 2/2012

= e e = CN ché bién
‘ m KD BBS
m Xay dung
mLuu trd - an ubng
mbién, khi,nwdc,d/hoa
wTT&TT
= Nghé thuat va giai tri
m Van tai kho bai
Néng,lam, thay san
m Khai khoang
» BB-BL, stra chira
TC-NH-BH
Khac

1.6%




(1988 — 2/2012

® TP HG Chi Minh
®m Ba Ria-Ving Tau
» Ha Noi
= Bong Nai
m Binh Duong
» Ha Tinh
® Thanh Hoéa
® Hai Phong
Phu Yén
® Hai Duong
“ Quang Nam
Khac







B Cam két ODA (Triéu USD) = Thuwc hién ODA (triéu USD —a— Ty Ié giai ngan

Nguén: MPI
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Nguén: MPI




Co cau ODA theo linh virc (1993 - 2008)

3 3204 13,11% 15,66%

8,90% —

21,78%
9,17%

28,06%

I NAéng nghiép va phat trién néng thén két hop xda déi gidm nghéo
B Nang lwvong va céng nghiép

O Giao théng van tai, buwu chinh vién thdng

O C4p, thoat nuw&c va phat trién dé thi

B Y té, gidao duc dao tao

B Mdoi trwd'ng, khoa hoc ky thuat

B Cac nganh khac




Tay Nguyén

+ Tay Bac

Nguén: WB, MOLISA, MPI, GSO




