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Tai tro phat trién: tiét kiém tw nhan
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Tai tro’ phat trién

Nhé lai md hinh ting tredng Solow? Dau tu [a dong lyc tang trwdng

y = Ak“ => hai cach tangy: (1) tang k; (2) tang A
Ak = sy —(n+68) => ting k bang cach ting ty |8 tiét kiém (s)
=> ting k bang cach gidm t6c do6 ting dan sb (n)
A/A = u(y/y)? => tiét kiém va dau tu vao cdng nghé nhap khau (bat kip Lucas)
Ngudn lyc dwoc tao ra cho dau tu bang tiét kiém: tw nhan, cdng va nwdc ngoai.

Khong cé tiét kiém => khong cé dau tu => khbng cd tang trudng

Nhé lai MRW (1992)? In(y) = 7.8 + 0.7(s) — 1.5(n) R? = 0.8

Cac cau hoi chinh:

> Diéu gi quyét dinh ty Ié tiét kiém: tw nhan (Sp) , cong (S¢) va nudc ngoai (Sg)?

> PAu la nhitng vu diém tuwong ddi cla tai tro dau tw bang moi ngudn nay?




Hach toan thu nhdp qudc gia va Can cin thanh toan

Nhé& lai hach toan thu nhip quéc gia?

Y=C+I+G+X—-M
S,=Y-T—-C > C=Y-T-5,
Y= —-T-=Sp)+1+G+ X —-M)

I=Sp+(T—G)+(M—X)=Sp+S; +Si

Nh¢ lai can can thanh toan?
NéulF: X—M = CA =ANFA+ AR >0
thi Sp < 0 (dong ra tiét kiém trong nwéc rong)

Néu:X — M = CA=ANFA+ AR <O
thi Sp > 0 (dong vao tiét kiém nwéc ngoai rong)




Ty lé tiét kiém trong nwéc & Viét Nam

Tong tiét kiém qudc gia theo % GDP: Viét Nam, 1989-2012
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Ty lé tiét kiém trong nwéc: mot sé nwéc lwa chon

Tong tiét kiém qudc gia theo % GDP:
Cac nuwdc lwa chon: 1970-2012
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Tiét kiém trong nwd'c: mot sd khu vue lwa chon

Tong tiét kiém qudc gia theo % GDP: Khu vuece lya chon, 1970-
2012

o N < (o} o0 o o <t (o} o0 o N <t (o) o0 o N <t (o) o0 o N
N~ ™~ ™~ N~ ™~ o0 o0 o0 o0 (00] (@)) (@)) (@)) (@)) (@) (@) o o o o i i
(@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) (@)) o o o o o o o
i — i i i i — i i i — — i —i —i (@\] (@\] N (@\ @V N (@]
—East Asia & Pacific —Latin America & Carribean Sub-Saharan Africa




Tiét kiém trong nwd'c: Mot so dir liéu vé cac khu vue lwa chon

Sub-Saharan Africa High-performing Astan Countries
SGDP | TGDP | (SI)GDP | SGDP | UGDP | (S-I)GDP
970-79 1.7 24 4.7 29 26.] LT
80-89 0.7 8 120 | 332 298 34
990-95 0. 12 110 | 3] 36,5 {8
Source: Tbrahim A, Elbadawi and Francis M. Mwega, “Can Africa’s Saving Collapse be
Reversed”” World Bank Economic Review, 14(1): 41543




Cac yéu to quyét dinh ty lé tiét kiém trong nwdc thudc tw nhan: thu nhap

Gia thuyét thu nhap tuyét doéi (AlIH) cta J.M.
Keynes:

C=a+pf-(Y-T)
a = mirc thu nhip toi thiéu

f = khuynh huéng tiéu dung bién (MPC)

S=(-T)—-C = S=—a+1—-B)-(Y-T)

51
S/Y =—-a/(Y =T)+(1—p)

Twong &ng, ty |é tiét kiém (s) tang theo thu nhép.
« MPS=1—MPC = 40 dbéc dwong mau den —a
« S/Y (tylé tiét kiém) = d6 doc dwong mau dé




Cac yéu to quyét dinh ty lé tiét kiém trong nwdc thudc tw nhan: thu nhap
Gia thuyét thu nhép lau dai (PIH) cua
M. Friedman : t Period 2

HO gia dinh tiéu dung thu nhap lau dai va

tiét kiém thu nhap tam thoi

Thu nhap hién tai ban dau la Y; va thu nhap Cpiq
twong lai du kién 1a Y ;. Bang céch vay va

cho vay tai 13i suat (r) hd gia dinh cé thé I
tiéu dung tai bat ky diém nao trén duong V(1 +71) Q
Ci+1Cs. Lwa chon toi wu la A. l

Diéu gi xay ra néu thu nhap gia ting tam Ve, o A N\E -
thoi? A-B = S/Y1 |

Diéu gi xay ra néu thu nhap tuong lai du
kiengiatang? A->D = S/Y !

ca v o o AL n C - 1+ Period 1
Diéu gi xay ra néu thu nhap hién tai va thu ' > R
nhap tuong lai du kién gia tang ty 1é oo Y5,

thuan? 1+7r

A->C = S/Y khbdng doi




Cac yéu to quyét dinh ty lé tiét kiém trong nwdc thudc tw nhan: thu nhap

Gia thuyét vong doi (LCH) chia F.
Modigliani’s

Gia thuyét vong doi (gidong nhu gid thuyét CY
thu nhap 1au dai) cho rang tiéu dung duoc
quyét dinh bdi thu nhip tuong lai dy kién C
cling nhu thu nhap hién tai.

Ty 1é tiét kiém ciia mot ngudi phu thudc vao
giai doan trong vong doi cua nguwoi do. Ty lé
tiét kiém qudc gia thay doi khi dac diém dan
s4 thay doi va khi toc d6 tang trudng thay
doi.

Gia thuyét vong doi tién doan mot moi
twong quan dong bién manh vdi toc do tang
trueong va ham y nhirng chu ky tang truong- Ting tru’é’nf_\ Tiét kiém

tiét kiém manh va tac déng qua lai \j

Age




Cac yéu to quyét dinh ty lé tiét kiém trong nwd'c thudc tw nhan: yéu t6 khac

2. Cac gia thuyét thu nhap khac: Co giad thuyét rang tiéu dung 1a mot van dé thdi quen, ham y rang
tiéu dung di sau thu nhap va phan gia tang trong thu nhap sé duoc tiét kiém. Cac gia thuyét khac
cho rang do thoa dung cla ngudi tiéu dung [a mot ham s6 ddng bién theo mirc chénh Iéch gitra
tiéu dung tdi thiéu dd séng va tiéu dung thuc t&, ham y rang tiét kiém gia ting theo cda cai hay
tang trudng thu nhap. Néu cla cai duwoc dinh gid dung ban chat, tang trwdng sé thac day tiét kiém
cao hon

3. Dan s&: Gia thuyét vong d&i cho rang dac diém dan sé 1a quan trong ddi vdi tiét kiém. Theo gia
thuyét nay, ty & tiét kiém bao gbm ty & tiét kiém cda cdc nhdm céd dd tudi khac nhau véi trong s6
theo ty |é cda ho trong dan sé. Cac nwdc cd dan sb 130 hda, tudi tho ky vong gia tang, va ty |é sinh
gia tang cd6 thé duwoc du bdo sé giam ty 18 tiét kiém.

4. An sinh x3 héi: Hé thdng an sinh x3 hdi cang hao phéng, hd gia dinh cang phai tiét kiém it hon
trong giai doan di lam. Tuy nhién, néu ho gia dinh nhan ra rang th&i ky nghi hwu cda ho sé duorc
chi trd bang thué danh Ién con chau ho, ho c6 thé tiét kiém nhiéu hon nham dé lai mét gia tai I&n
cho con chau minh.




Cac yéu to quyét dinh ty lé tiét kiém trong nwdc thudc tw nhan: yéu to

, , khac ,
. L3i suat: TAc dong cua |3i suat 1én ty |é tiét kiém la mo ho. Mot mat, 13i suat cao hon ham y mot
suat sinh loi cao hon tir tiét kiém, va do dé khuyén khich tiét kiém. Mat khac, 13i suat cao hon
lam tang thu nhap lau dai va do d6 khuyén khich tiéu dung.

. Bat trac. Gid dinh tong quat 1a bat trac cang 1&n thi ngudi tiéu dung so rdi ro s& tiét kiém cang
nhiéu. Néu ngudi tiéu dung déi mat véi kha nang bién dong vé thu nhap, that nghiép, thué va
lam phéat cao hon, ho s& danh ra mét phan thu nhap dé phong ngira cho nhirng bién céd dé.

. Han ché cho vay. Han ché& cho vay phét sinh tir nhirng khiém khuyét ph6 bién cda thj truong
von, bao gom tran 13i suat, dinh mdc tin dung va thiéu cac lya chon tai chinh thay thé. Khi nguoi
tiéu dung gap phai nhirng han ché cho vay, ho bi ngan can khéng dwoec tai tro cho tiéu dung hién
tai tr nguon cula cai trong tuong lai. Hiu qua |3 nhirng nguwoi tiéu dung so rui ro, lo xa sé tang ty
|é tiét kiém khi nhan thay cé nhitng han ché cho vay, hay cé gia thuyét dat ra nhuw vay.

. Han ché cho vay trong thi trwdng vén thé gidi. Mot sd ngudi cho rang dong von nudc ngoai tai

trg tiéu dung va khong khuyén khich tiét kiém trong nudc, dac biét [a & nhitng nuwdc dang phat
trién. Chung ta s& xem xét gid thuyét nay cu thé hon trong bai hoc sau.




Cac yéu tod quyét dinh ty lé tiét kiém trong nwdc thudc tw nhan: yéu to
khac
9. Tu do hda tai chinh. Tac dong cla tu do hda tai chinh 13 mo hd. Mot mét, bang cach
ndi 1dng han ché cho vay, tu do héa tai chinh c6 thé khdng khuyén khich tiét kiém. Mat
khac, bang cach gia tdng do sau tai chinh va ma& rong su da dang cla cac cong cu tiét
kiém cd san, tu do hda tai chinh cé thé khuyén khich tiét kiém. Van dé nay cling s8&
duwoc xem xét ky hon bén dudi.

10. Chinh sach tai khda. Ly thuyét vé tac dong cta chinh sach tai khda lén tiét kiém Ia
khong rd rang, nhung nhirng bang chirng thuc té hién cé d3 chi ra rat nhiéu vé maoi
quan hé nghich bién giira tiét kiém cong va tiét kiém tw nhan. Sy khéng rd rang gia
tang tir Gid thuyét ky vong duy ly (twong dwong Ricardo), cho rang ngudi tiéu dung
diéu chinh theo chi tiéu chinh phu, bat ké khoan chi tiéu nay dwoc tai tro nhw thé nao
trong ngan han (thué, ng, lam phat hay v& ng). Tuy nhién, vé thuc té, cd vé nhu rat rd
rang la tiét kiém cong cheén Ian tiét kiém tw nhan. Van dé nay cling sé duoc xem xét chi
tiét trong bai giang sau.




Hanh vi tiét kiém tw nhan: Bang chirng thuc té
Gia thuyét:

Mrc thu nhap (+)

Toc d0 tang trudng (+)
Ty 1& phu thuoc (-)

An sinh xa hoi (-)

L3i suat (?)

BAt trac (+)

Han ché cho vay (+)

Tw do hda tai chinh (?)
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Chi tiéu chinh phu (nhin chung am, nhung lai cé tvong dwong Ricardo)

10. Vién tro va vay nw&'c ngoai (-)




Kinh té lwong: Bién phu thudc tré (Lagged)

(1)Cho thay quan hé dai han
(2)Minh hoa mé hinh diéu chinh mét phan
(3)Thay thé (1) vao (2)
(4)H6i quy vdi diéu chinh moét phan
* Hé sd hoi quy trong (4) 1a hé s6 ngan

han

e Hé sé dai han (alpha) duoc tinh bang
cach chia beta cho lambda

e Thanh phan cua diéu chinh dai han ma
xay ra trong ngan han (A) don gian 13
bang 1- B,

(D) Y =ap+ a1 X,

2) Y, =Y _ =AY -Y_;) 0<A<1
(3) Yy = Aag + Aa X1 + (1 — )Y,y

(4) Yo = o+ f1X1 + B2Ye1 + &

Where:

fo=Aag = ay=Py/A
fr=2a; = a;=p/2

ﬁz=1_/1=> /1=1_ﬁ2




Frivate sawing: Aldtermative samples, system e@stimn@ator
(ZrmoEss pwivare savirmgA=~00)
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Sampl= Fuaia Boundeaed® DS OECD
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(2. 458) (2. 208 (T 4T3 (0. 382
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Molbes: T-sltabtistics (im brackels) compubed wilth heteros kedasticiby-consistent stamdard errors.
= Dbhservatiorns more than 4 Standard Deviations away from mean of varnables are doopped.
= Expressaed in logs {log of [1+x] Tfor the real interest rate and the infaticon rate).

“ Measwred by the first difference of the log.

< Both the real interest rate and the inflation rate are bounded betweoan —50 percent and percendt.
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Hanh vi tiét kiém tw nhan: Ham y chinh sach

e Chinh sach tai khéa. Chinh sach tai khda c6 tac dong am |én tiét kiém tw nhan, nhung
tac dong dwong rong lén tiét kiém qudc gia (nguwoc lai vdi gia thuyét twong duong
Ricardo). Hé s& bu trir thay d6i tir dudi 30% & An Do 1én 80% & Mexico. Bing ching
cho thay cat giam chi tiéu [a mot cach tang tiét kiém quéc gia cd hiéu qua hon 1a ting
thué. (Ghi chd, chi tiéu von cdng c6 thé ting suat sinh lgi d&i véi dau tw tw nhan va
tao ra ting truong va tang tiét kiem. Bang chirng vé wu dai thué ddi vdi ngudi tiét
kiém [a mau thuan va khong thuyét phuc.

e (Caicach lvong huvu. Tac dong (dwoc cho la duwong) cda viéc thay thé hé thong tra
trudc (pay-as-you-go) bang ké hoach tai trg toan bo (fully funded) phu thudc vao cach
tai tro cho tham hut trong giai doan chuyén tiép. Néu duworc tai tro bang no, thi tac
ddng nho. Néu tai trg bang cach gidm tham hut phi lvong hwu, cai cach lvong hwu s8é
cé tac dong am |én tiét kiém cda thé hé hién tai, nhuwng duoc cho la cd tac dong duong
|&n ty 1& tiét kiém clha cac thé hé twong lai. Cai cdch lvong huu cd thé cd tic dong
duong thdng qua nhiéu chuong trinh huu tri bit budc. O Chile mot nghién ctu cho
thay 3.8% trong s6 12.2% murc tang ty 1& tiét kiém ké tir 1986 |1a do cdi cach lvong huu.




Hanh vi tiét kiém tw nhan: Ham y chinh sach

e Tu do hda tai chinh. C6 mot tac ddng truc ti€p, ngan han va nhin chung 1a 4m, va mot
tac dong gian ti€p, dai han va duwong manh. Tac ddng truc tiép dwoc cho la dm vi hO
gia dinh sé phu thudc it hon vao nguén tu cé (nghia la tiét kiém) va phu thudc nhiéu
hon vao khoan vay dé trang trai cho tiéu dung va tai trg cho nhirng khoan chi tiéu |én
(hhw mua nha v.v.). Tac ddng gidn tiép thé hién thdng qua tac ddéng dwong cla ty do
héa tai chinh |&n cac thé ché trung gian va hiéu qua dau tw.

e Vién trg bén ngoai va vay nwdc ngoadi. Nhin chung ngudi ta tim thay rang 2% gia
tang tiét kiém nwd&c ngoai chi lam tang thém 1% tiét kiém trong nwdc (nghia la mat
di 1% do chén 13n tiét kiém trong nudc). O chau Phi quan hé am gitra vién tro va tiét
kiém trong nudc la dac biét manh.




Ty lé tiét kiém ho gia dinh & Trung Qudc
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Charles Horioka and Junmin Wan, “The Determinant of Household Saving in China: Dynamic Panel Annalysis of Provincial
data,” Journal of Money, Credit and Banking, 2008.




Thay d6i dan sd & Trung Qudc

Cau trac tudi cua dan sd Trung Qudc, 1949-2004
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Sources: China Population Statistics Yearbook, 1988—-2005 editions, and World!
Population Prospects: The 2002 Revision (United Nations)
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Charles Horioka and Junmin Wan, “The Determinant of Household Saving in China: Dynamic Panel Analysis of Provincial
data,” Journal of Money, Credit and Banking, 2008.
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Cac yéu to quyét dinh tiét kiém ho gia dinh & Trung Quoc

Bang bén cho thay két qua hoéi quy s
dung dit liéu cap tinh & Trung Qudc.

Lwu y gia thuyét vong doi (LCH) duoc
ho tro b&i mirc y nghia clia téc d6
tang trwong thu nhap, nhung khong
dwoc ang hd bdi mirc y nghia yéu
cua ty |é phu thudc.

Gia thuyét thu nhap lau dai (PIH)
duoc ho tro boi |3i suat thuc va ty 1é
lam phat.

Ty & tiét kiém & Trung Quéc thé hién
tinh y va 6n dinh, cé nghia la ty 1& nay
sé duy tri @ mirc cao.

Bién phu thudc S/Y

(Sai s6 chuan)

Hé so wdc lvong

Bién giai thich

S/Y tré 0.87 (0.53)***
Iﬁﬁ;ﬂiténg 0.28 (0.09)***
L&i sut thuc 0.004 (0.002)**
Ty 1é phu thudc 0.05 (0.026)*
Ty 1& lam phat -0.26 (0.07)***
Hang s6 -0.004 (0.018)

* Y nghta & mdrc 10%, ** mirc 5%, *** mirc 1%

Charles Horioka and Junmin Wan, The Determinant of Household Saving in China: Dynamic Panel Annalysis of Provincial

data, Journal of Money, Credit and Banking, 2008.




Hach toan ty lé tiét kiém clia Trung Qudc

Kraay (2000) tinh toan chénh léch gitta gia tri cua
moi bién giai thich cho Trung Quéc va cho trung

binh cla nhiéu nwdc. Chénh Iéch cho moi bién giai

thich sau dé sé dugc nhan vai hé sé héi quy cia
bién d6 dé tao thanh “chénh l1éch S/Y duoc dy bao
cho Trung Quéc”.

Cac yéu t6 quyét dinh S/Y cuia cac nwéc

Coefficient Standard Error

Constant -0.0:30 0.071

Real Interest Rate 0012 0. 102
Urbanization Ratio -0.041 0.038
Log(Real per capita GNDI) 0039~ 0.009

Growth in Real per capita GNDI) 0. 991> 0.260

MZ2/GMNP .09~ 0.031

Old Dependency Ratio -0.600%** 0.139

Young Dependency Ratio -0.028 0.048

Terms of Trade -0.035 0.029 I
Inflation Rate -0.032 0.134
Domestic Credit Flow/GMNDI 0.076 0.292 0.1

Source: Aart Kraay, “Household Saving in China,” World Bank Economic Review, 14 (3) 2000
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Hach toan ty lé tiét kiém clia Trung Qudc

K&t qua trong slide trwdc cho thay mirc dd chénh léch giira ty 1é tiét kiém cda Trung Quoc

SO V3i ty 18 tiét kiém cla cac nudc dang phat trién tiéu biéu khac cé thé la do chénh léch

clia cac yéu td quyét dinh ty |é tiét kiém da biét.

« Tylé tiét kiém cla Trung Qudc cao bat thuong néu xét thu nhap trén dau nguoi thap,
nhu duwoc thé hién bdi ddng gdp dm cla thu nhap dau ngudi vao chénh léch tiét kiém.

* Nguoc lai, toc dd tang trwdng cao cla Trung Qudc va do sau tai chinh, cling nhu ty 1é
phu thudc tudi gia twong ddi thap dong gép duwong vao chénh léch tiét kiém ctia Trung
Qudc.

* Quan trong hon, ngay ca sau khi kiém soat nhirng chénh léch nay cda céc yéu td quyét
dinh ty |8 ti€t kiém, Trung Qudc van 1a mét nwdc ngoai hang |&n trong hdi quy, vdi hoi

quy du bdo thap hon ty 1 tiét kiém cdia Trung Qudc vdi mirc gan 10 diém % (tirc s du).

PE NGHI: Lap lai phan tich nay cho Viét Nam cé thé tr& thanh mot dé tai luan van hay.







