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Chinh sach kinh té vi mo: Iy thuyét va thwe hanh tai Viét Nam
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. Do lwdng bat 6n/6n dinh vi mé nhw thé nao?

. Lam phat & Viét Nam

. Nguon bat 6n vi md

. DPanh dbi gitra tang trwdng va 6n dinh

. Nguyén nhan khung hoang vi mé

. Khiing hodng vi mé 1a dau hién dan dén cai cach

. Lich str vi m6é & Viét Nam: 3 giai doan

« 1986-1994
« 1995-2006
« 2007-today

. Bai hoc ttr kinh nghiém Viét Nam
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Lam phat: Vietham 1986-2012
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Lam phat: Vietham 1996-2012

1990-2006
1996-2006
2006-2012

Standard Coefficient
Mean Deviation  of Variation
131.703 167.9207 1.274995

7.543125 2.47229 0.327754
13.04987 6.376667 0.488638

Rate of Change of GDP Deflator
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Inflation and Growth in Brazil

Inflation
Mean  Stddev COV
1961-79 41.6 21.8 0.5
1980-97 643.5 865.8 1.3

1998-12 7.7 2.3 0.3

Per capita GDP growth

Mean  Stddev COV
4.4 3.8 0.9
0.7 4.0 5.9
1.8 2.5 1.4




Nguon bat 6n vi mé
Bén ngoai
1. Bung n6 gid hang thé => lam phat?
2. Suy thodi toan cdu => déng tién mat gia => lam phat?
3. Dong von ngoai di vao => dong tién lén gid => lam phat?

Bén trong

1. Cuasoc cung ndi dia (hay mat mua) => lam phat?
2. Tang chi tiéu cong va tv => lam phat?

3. Tham hut Khu vuc cong => lam phat?

“Lam phét la mét hién tuong tién té va luén hién hitu va & khap moi noi theo
nghia no that sw va co thé duorc tao ra chi bang sw gia tang lwong tién
nhanh hon san luong”,

Milton Friedman, The Counter-Revolution in Monetary Theory (1970)




Panh doi gitra ting trwéng va on dinh

Puong Phillips

Khi khéng c6 sw clirng nhac vé gia ca va ky vong, hay trong dai han, lam
phat hoan toan la mét hién twong tién té. Viéc ha thap ti 1& lam phat dai
han la van dé ha thap vinh vién toc dé tang trwdng tién. Nhwng trong ngan
han, khi gia ca chwa thay dbi, viéc gidm lam phat c6 thé doi hdi phai giam
toc do tang trwdng, néu khdng noi la mire san lwong va viéc lam.

Sw danh dbi gitra tang trwdng va 6n dinh dwoc mé ta bang mdi twong
guan thwc nghiém gitra lam phét va tang trwdng hay con goi la duwdng
Phillips

n=n®4+a-g
Trong dé 1T 1a ti 1& lam phéat, ¢ 1a ti 1& lam phat ky vong, g la toc do tang

trwdng GDP va a 1a hé sb hy sinh, thwdng nam trong khoang 2-4 & cac
nwdc phat trién.




DPanh doi gitra tang trurdng va on dinh

DPuwong Phillips dwgrec minh hoa trong Hinh
1. D6 dbc phu thudc vao dé linh hoat cua Inflation rate
gia ca, kém linh hoat = phang hon.

Puwdng PC khéng 6n dinh vé mat thuc

nghiém vi cac cu s6c gia bén ngoai va Fig. 1
thay doi trong lam phat ky vong.
Ky vong: ’
« Khi lam phat thap va 6n dinh, Ky vong
la PC tinh, on dinh Real GDP growth rate
« Khi lam phat cao va én dinh, ky vong >
sé thich rng. T Inflation rate
« Khi lam phat cao va khéng 6n dinh, ky
vong sé hop ly (hay nhin ve twong lai)
va moi quan hé gilra lam phat va tang Fig. 2

trwrdng cé kha nang am, khéng
duong...dwong PC khdéng 6n dinh.

Real GDP growth rate




Panh doi gitra ting trwéng va on dinh

Khi ky vong huwéng vé twong lai, ching cé thé thay déi nhanh chéng.
Néu chinh sach giam lam phat 1a dang tin, thay déi ky vong sé& cliing ¢
cho chinh sach, v&i két cuc 1a lam phat thap hon va tang trwdng cao
hon. Nhwng néu chinh sach khéng dang tin, moi chuyén sé nguwoc lai.

Ti lé lam phat
A
M&i quan hé khi ky vong tinh
Ma&i quan hé
khi chinh sach
kha tin

M&i quan hé khi chinh
sach khong kha tin

Toc dd ting trwéng GDP




Panh doi giira tang trwéng va on dinh

90

CPI Inflation Rate (%)

Puong Phillips doi véi Viét Nam: 1990-2011

Real GDP Growth Rate (%)
Pham, and Riedel, 2013

Tai sao khéng cé duong Phillips 6n dinh & Viét Nam?




Khung hoang vi mé: Ba thé hé mo hinh

Thé hé md hinh th& nhat vé khiing hodng tién té (Krugman,
1979)

Khi ngan hang trung wong cb gang co6 dinh ti gia hoi doi
dwdi gia can bang thi trwdng bang cach ban ngoai hoi, dw
trir s& giam xudng mirc du dé thu hat mét dot tan cdng dau
co, dan dén s thu hep tién té dai tra, day Iai suat 1én cao
va giam san lwvong cung viéc lam.

Ngan hang trung wong
M = CC + DEP = h(CC + BR) = h(FR + D) .4 th& “v6 hidu héa” AR

v < \ béng cdch mua tdi sén ndi
dia (D):
AD =-AFR

Nhuwng chi khi FR giam
xuéng murc ngudng dan
dén vu tan céng ddu co.




Khung hoang vi mé6: Ba thé hé mo hinh

Thé hé mo hinh thr hai vé khiing hodngq tién té (Obstfeld,
1994)

Doi khi khung hoang xay ra, khong phai do dy trit thu hep ma khi
chinh phd nhén thay cam két ti gid c6 dinh cam thiép vao nhirng

muc tiéu ndi dia khac (nhu toan dung lao ddng). Khi gidi dau co
nhan thay su thi€u nhat quan giira ti gia co dinh v&i cdc muc tiéu
chinh sach khéac, ho cé thé tan cong tién té, day 13i suat (R) 1én va
budc chinh phd phai bd chinh sach chot ti gia.

R M = h(FR + D)
Pe— VeV

Trong mé hinh thé hé 2M, khing hodng tién té c6 thé dan dén gia tang
tang trurdng va viéc lam (e.g. UK in 1992)




Khung hoang vi mé6: Ba thé hé mo hinh

Thé hé mo hinh thir ba vé khling hoang tién té(Krugman,

1999)

Nhirng md hinh nay lay cdm hirng tir khiing hoang Mexico
(1994), khiing hodng chau A (1997) va khing hoang
Argentina (2002). Van dé thwéng bat dau véi bong bong tai
chinh dworc tai tro tr dong von ngoai dé vao. Cudi cung la
mot vu tan cdng dau co tién té voi két qua pha gia trén
dién rong. Nhirng mé hinh nay chu trong vao tac déng cua
phé gia |1én bang can ddi tai san cda ngan hang va doanh
nghiép dang nam gil lwong no nwdc ngoai Ien. Tai san
rong doanh nghiép giam va dac biét Ia cia ngan hang dan
dén tin dung thu hep trén dién rong va giam dau tw, san
lwong va viéc 1am, dan dén pha gia hon nira. Tac dong cla
khing hodng thé hé 3 thwdng la rat lon.




Khiung hoang vi mo: Ba thé hé mé hinh

20

GDP declines in third-generation currency crises
0 5 10 15
Mexico 1994 ﬁ
Korea 1997 __
Chile 1951 E——
Malaysia 197 |G
Finland 1990
Thailand 1997
Indonesia 1997 G S
Argentinn 200 |

Krugman (1980) Nobel Lecture




Khung hoang vi mo: khung hoang va cai cach

Khiing hoang kinh té cé dan dén cai cach kinh té?

Nghién ctru cta toi vé& Macroeconomic Crises and Long-term Growth in
Turkey (World Bank, 1993) cho thay Ia c6. Khiing hoang kinh té vi mé nghiém
trong bung né vao cudi mdi thap nién (1959, 1969, 1979), dan dén nhiéu vu
dao chinh, mét vai géi cai cach va mat mét hai nam dé tré lai chinh phi dan
sw dan chu, sau do...

Drazen va Easterly (2001) nhan thay bang chirng dwa trén so liéu 156 nwéc
thdi gian 45 ndm, khiing hoang dwa dén cai cach khi lam phat va chénh Iéch
ti gia hoi doai thj trwdng cho den 1a cwe ky cao. Ho khéng tim thay bang
chirng cho thay lam phat 6n hoa, chénh I&ch thi trwong cho den, tham hut tai
khodn vang lai cao va thAm hut ngan sach cao hay tang trwdng am dan dén
cai cach.

Tai sao khdng? Vi khi diéu kién khéng qua toi té, cac nwdc sé nhan duoc
gidi clru ttr ODA, nhwng khi rat toi t&, ho bi cat ODA va phai cai cach.




Lich str kinh té& vi mo Viét Nam: 1988-94

1988 1989 1990 1991 1992 1993
Tham hut ngan sach (% GDP) -7.2 -7.5 -5.8 -1.5 -1.7 -4.8

Tang trwdng tién (%) 443.3 237.8 324 78.8 3.7 9.9
Ti gia (VND/USD) 900 4,500 6,500 10,000 10,200 10,600
Ti I1é lam phat (%) 3949 743 36.4 82.7 37.7 8.3

Tang trwéng GDP thuc (%) 5.2 5.0 5.1 5.8 8.7 8.0
Ti 1& trong tong thanh khoan
tién gé&i ngoai té 9.3 24.7 324 41.1 30.3 23.0
Source: Riedel and Comer (1997).

SOE thu 16 => tham hut tai khéa => tang trwdng tién => lam phat
Chinh phu cat tro cap cho SOEs; cat dau tw cdng; gidm lwong khu vwe
cbng; giam quan doi

Ky vong lam phat gidm (ghi chu: i trong tién gé&i nwéc ngoai gidm)
Lam phat giam tir >400% to <10%

Tang trwéng tang tir 5% lén 8 hay 9%

Khing hoang c6 dan déen cai cach?

Liéu cudc khiing hoang nay la kiéu khing hoang vi mé kinh dién?




Lich str kinh té& vi mo Viét Nam: 1996-2006

Trong thap nién 1994-2006 Viét Nam mé& clra nén kinh té va thwc hién
chién lwoc gan véi cdng nghiép hda dinh hwéng xuéat khau (EOI) va tang
trwdng nhanh chéng, nhwng khéng nhanh bang cac nwéc khac trong
thoi ky phat trién nhey EOL.

| | | |
Taiwan 1963-77 (excluding 1974-75)

| | | | | |
Thailand 1985-95

| | | | | |
China 1994-2008 (excluding 1998-99)

| | | | |
Vietnam 1994-2007 (ex1998-99)

| | | |
Vietnam 2007-13 (ex 2009-10)
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Lich str kinh té& vi mo Viét Nam: 1996-2006

Trong thap nién nay, Viét Nam tan huwéng khong chi tang trwdng twong
déi nhanh (7-8 %), ma con lam phat twong doéi thap (5-6 %)
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Nhung chi y, tang triedng tién la cao. Tai sao lam phét lai thap?




Lich str kinh t& vi mo Viét Nam: 1988-94
Tra 10i: vi cau tién tang nhanh do két qua clia (1) tang trwdng GDP thuc
nhanh va (2) tiét kiém tang, phan Ié6n dwoc goi & ngan hang cé ky han
va két qua lam giam vong quay chu chuyeén tién

° 0.50
0.45
5 €4
Time Deposits/M2 0.40
0.35
4 4
0.30
3T 0.25
0.20
27T Velocity = GDP/M2
0.15
0.10
1 -4
0.05
0 | i | | | | | | | | )

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

Pham, and Riedel, 2013




Lich str kinh té& vi md Viét Nam: 2007-2014

Trong hon 8 nam qua, Viét Nam da trai qua tang trwedng thap va
lam phat ting. tai sao dudng PC khong dién ra nhu ky vong?
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Lich str kinh té vi mo Viét Nam: 2007-2014

Ao twdng WTO dan dén tang chi tiéu dau tw cdng va dong von ngoai Ién dé
vao 2007 va nira dau 2008.

% GDP 2004 2005 2006 2007 2008 2009 2010 2011
Can can tai khoan vang lai -4 -1 0 -9 -12 -7 -4 -1
Dong von vao rong 6 4 7 21 14 12 4 3
A du trie (trie = ) 2 3 7 12 2 6 0 2
Can ddi S-1 quéc gia -4 -1 0 -9 -12 -7 -4 -1
Can d6i S-I tw nhan 0 6 5 4 9 5 5 3
Can d6i S-1 nha nwoc 4 -6 5 13 3 9 & 4
Tong tiét kiém qudc gia 32 35 35 33 28 32 35 29
Tw nhan 24 28 27 26 21 27 30 24
Nha nuwdc 8 7 8 7 7 5 5 5
DAu tw gop 36 36 35 42 40 38 39 30
tU’ nhan 23 22 23 22 31 25 28 21
Nha nuwdc 13 13 12 20 9 14 11 9

IMF Art. IV Consultation Report 2013




Khung hoang mini 2008
Dong von ngoai di vao, tai
tro cho chi tiéu dau tw cong
tang, dwoc xem la mon hoi
I&n cho nén kinh té cho dén
mua xuan 2008, khi .....

» Bung n6 lam phét hai
con s6 (30%)

 Tang manh tham hut
thwong mai (30% GDP)

Cac nha dau tw chénh léch
i suat trén thi trwdng no
chinh pha déi ky vong ti gia
va co thanh ly tai san dang
nam gir

Vietnam: Inflation Developments, 2006-10
(Year-on-year percent change)
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Khung hoang mini 2008

Ky vong nha dau tw doi
chiéu dan dén ban thao
tién dong, ti gia (dong/$)
tang 25 % trong vai tuan
Pé kiém soat pha gia,
SBV bat dau ban ra dy
trir ngoai hoi, diéu nay
cang cling cd ky vong pha
gia.

Du trir ngoai hdi giam dan
t&i thu hep tién té va lai
suat cao Ién, lam cham
tang trwdng

(FRy =>M| =>R?1 =>(¢|)

Vietnam: Exchange Rate Developments, 2008-10 1/

(Dong per U.5. dollar)
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Modi quan hé giira von ngoai
vao/ra v&i lam phat

Nam 2007 va dau 2008, dé
tranh tang gia, SBV mua luong
|&n ngoai té 6 at di vao khu vuc
ngan hang, dit dudi dang du trir
ngoai hoi (tang co’ so tién). Co
ché vo hiéu hda khéng cé tac
dung.

Sau 5/2008, SBV ban dy trir dé
kiém soat pha gid. Tac dong tién
té cla viéc ban ra dy trit bi vo
hiéu hoa véi von vay SBC cap
cho ngan hang thwong mai va
gia tang ti 1& dy trit bat budc.

Change (YOY) in base money and its components (VND billions)
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Pham, and Riedel, 2012




Moi quan hé giira tién co’ sé va M2

MOi quan hé nay kha chat ché cho dén dau 2009 khi SBV ha dw
trlr bat budc doi vai tien goi cua ngan hang thwong mai nham
kich thich nén kinh té.
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Pham, and Riedel, 2012




Moi quan hé giira ting trwéng tién va lam phat

Nhuw & noi khac, lam phat Viét Nam la hién twong tien té
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Pham, and Riedel, 2012




Cudc khung hoépg mini 2008 he 16 mau thudn gitra chinh séch tién te voi
muc tiéu ti gia hoi doai va chinh sach tién te voi muc tieu lam phat thap.
SBV khéng thé nham dén ca hai du da cb gang!

On dinh ti gia hoi doai

BO ba bat

GERAL
Chinh sach Von
tién té doc lap Ti gia héi doai tha néi lwru chuyén
tw do

Vigt Nam c6 nén tha nai ti gia hoi doai?
Ap dat nhiéu han dinh lIén dong von?




Nhiét do
nén kinh té

A

Nén kinh té
nong Ién khi
vOn 6 at vao va
chi tiéu tang
nhanh

Lam phat va
tham hut
thwong mai
lam von rut
di, chinh phu
giam duwoc
nhiét

Suy thoai toan

cau tac dong,
nén kinh té
nguoi lanh,

chinh phd phai

tang nhiét

Nén kinh té lai
qua nong, lam
phat quay lai
hai s8, chinh
phu lai giam
nhiét

2006

5/2008

3/2009

2/2011
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Vietnam: PMI and Credit Growth
55
S0
45 -
— PMI Index (LHS)
Credit Growth (YoY%, RHS)
40 T T T T =

11 12 13 14 15
Source: CEIC, Natixis




30
25
20
15
10

-10
-15
-20

Vietnam: Balance of Payment (2 of GDP)
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Vietnam: CPl and Credit Growth
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Nhung tin dung di dau?
Dw no' tin dung theo nganh kinh té {1000 ty VND) Tang trwong
T9/15s0 cung ky
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Ngudn: Nguyén Xuan Thanh (2015) tinh tean tir sé liéu do NHNM VN cong bé chinh thic trén website
www.sbv.gov.vn tlr 2012 va s6 liéu cda Quy Tién té Qudc té (IMF) tir 2000-2011.




Bai hoc tir kinh nghiém ctia Viét Nam vé 6n dinh vi mé va
tang trwédng la gi?

Trac nghiém

1. Sw danh ddi gitra 6n dinh va tang trwdng cé dién ra & Viét
Nam? tai sao?

2. Céc két qua khac nhau tlr viéc quan ly khang hoang trong
giai doan 1989-1994 va 2008-2013 cho chung ta biét gi vé
chinh sach binh 6n vi mé?

3. Khiing hoang mini cta Viét Nam (2008) thudc thé hé 1%,
2nd hay 3rd?

4. Kinh nghiém cla Viét Nam ndi Ién diéu gi vé gia thuyét
“khaing hoang dan dat cai cach”?

5. Kinh nghiém lich st c6 goi ra cach tot nhat dé Viét Nam tré
lai tang trwdng nhanh va lam phat thap khéng?

6. Khuyén nghi chinh sach cla ban la gi?




