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Phucng phap nghién cltu chinh sach cong
trong: Kinh t& vi mé va Kinh té phat trién

Nguyén Xuan Thanh
Chuang trinh Giang day Kinh té Fulbright

N




Kinh té vi mo: Cac chu de

N

L/

1. Tang trwdng ngan han
 Tang trwdng tlr phia cung san xuat
 Tang trwdng tlr phia cau
 Panh dbi gitva tang trwdng va 6n dinh

2. Chinh sach tién té
« Chinh sach tién té va binh 6n gia
« Chinh séach tién té 1am céng cu quan ly tbng cau
- Chinh séach tién té va |ai suat

3. Chinh sach ngan sach /tai khoa
« Chinh sach tai khéa lam céng cu quan ly tbng cau
« Tham hut ngan sach va chén 1an dau tw
« Chinh séach tai khoa va lai suat
« Bén virng no cdng
4. Chinh sach ti gia hoi doai
« CO dinh hay khéng cb dinh
- B0 ba bat kha thi/ tién thoai lwéng nan kinh té vi mé
« Lwu chuyén vdn qudc té va ti gia hbi doai




Pang thirc tai khoan quoc gia can ban

N

L/
#® Cac phan tich kinh t& vi md thudng co xust phat diém
tlr dang thidc tai khoan quoc gia sau day:
Y=C+I+G+X-M
Y la tong gia tri san lugng (theo khai niém gia tri gia tang)
bang tong thu nhap va cling bdng tong chi tiéu
C la tiéu dung tu’ nhan
I la dau tu
G la chi tiéu cua chinh phu
X la xuét khau
v M Ia nhép khau
® Lul y. day la dang thirc trong ké toan tai khoan qudc
gia, nhung khong phai la mot moi quan hé nhan qua
kinh té vi mo.
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1000 ty dong
Gia hién hanh

GDP, Y

Tiéu dung ca nhan, C

Pau tw, |
Tiéu dung nha nwéc, G
Xuat khau, X

- Nhap khau, M

Ngudn: Téng cuc Théng ké

GDP theo chi ti€éu, Viét Nam

1995 2000
229 442
168 294

62 131
19 28
42 137
-63 -147

2005

848

533

299

52

264

-299

2010

2158

1436

770

129

-177

2014

3938

2591

1057

247

129




N

Ty I€ %
Tiéu dung ca nhan, C

Pau tw, |

Tiéu dung nha nwéc, G
Xuat khau, X

- Nhap khau, M

Ngudr: Téng cuc Théng ké

1995

73,7

27,2

8,2

18,3

-27.,4

2000

66,4

29,6

6,4

30,9

-33,4

Cad cau GDP theo chi tiéu, Viet Nam

2005

62,9

35,2

6,1

31,1

-35,2

2010

66,6

35,7

6,0

2014

65,8

26,8

6,3

3,3




Chu chuyén dong tién gilra cac khu vuc vi md

Hé thong tai chinh

I=S,+S;+5
Tiét kiém Tiét kiém Tiét kiém
ca nhan nha nudc nudc ngoai
Sp ‘ Sg=T-G S
Khu vuc ho Gia tri Khu vuc Khu vuc Khu vuc
gia dinh gia téng doanh nghiép nha nudc nudc ngoai
S doanh —
Tieu dung nghiép bau tu Chi Thu
ca nhan VA doanh ngan sach||{ngan sach p 2
nghiép (tiéu dung || (thu€, phi, Xugt Nhgp
& dau tw) || Igi nhuan) kh)?u kf;’;‘u
C I I, G T
A \ A

Thu nhap kha dung

\ v v 4
<—PY = €+ I + G + X
Y-T

!




Can dai tiét kiém — dau tu
va phucong trinh tham hut

N

® Y=C+5,+T
 Y=C+I+G+X-M

— C+%+T=C+I+G+X—M

~ (S,-) + (T-G) X —M

Y Y Y

Thang du/Tham hut Thang du/Tham hut Thang du/Tham hut
tiét kiém-dau tu ngan sach thuong mai




Vieét Nam: Tham hut tiét kiém-dau tu noi dia

50%
DAy tw/GDP
=1 Tiét kiém/GDP
0, . z 2
40% —o— (Tibt kiém - DAu tw)/GDP
30% -+
20% +

10%

0% - —

10% M

-20%

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

1995-99 2000-04 2005-08

Pau tw/GDP 32.7% 37.3% 42.6%
Tiét kiem/GDP 21.7% 28.9% 32.0%
(Tiét kiém - Pau tw)/GDP -11.0% -8.5% -10.6%

Ngudn: Nguyén Ngoc San, Tiét kiém — dau tu va ting trudng kinh t& & Viét Nam,
tinh toan tur so liéu cua Vu Tai khoan Quoc gia, Tong cuc Thong ké




Viét Nam: Tham hut ngan sach

35%

B Chi ngan sach/GDP

30% T 3 Thu ngan sach/GDP

—o—Tham hut ngan sach/GDP
25% T
20% -+
15% T
10% T

5% T

0% -
O M\_\/\/\

-10% T

-15%
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

1995-99 2000-04 2005-08

Chi ngan sach/GDP 23.6% 27.7% 31.7%
Thu ngan sach/GDP 21.4% 23.4% 26.9%
Tham hut ngan sach/GDP -2.2% -4.3% -4.8%

Ngudn: IMF  Ghi chd: Thdm hut ngén sach tinh theo dinh nghia cia IMF vé thdm hut ngén sach tong thé




Viét Nam: Tham hut thugng mai

100%
mm Xuit khdu/GDP
=3 Nhap kh&u/GDP
80% 1 —o— Tham hyt thwong mai/GDP
60% T
40% -+
20% +
0% —
-20% -+
-40%
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
1995-99 2000-04 2005-08
Xuét khau/GDP 35.5% 49.9% 66.1%
Nhap khau/GDP 44 .8% 58.0% 80.0%
Tham hut TM/GDP -9.8% -8.2% -13.9%

Ngudn: IMF  Ghi chd: Thdm hut ngén sach tinh theo dinh nghia cia IMF vé thdm hut ngén sach tong thé




TOng cung, tdng cau va gia ca

P, gia LRAS, Téng cung dai han
Tong cau

Y, san lugng
Y* Y,

& Trong ngan han, khi Y thp han Y tiém nang, san lugng thay doi
ma khong tac dong tdi gia ca.

# Trong dai han, san lugng dugc xac dinh bdi cac nhan t6 san xuat
nén dudng tong cung dai han thang ding.




Lam phat va chénh Iéch GDP thuc té/tiém nang

N

%
25
20
15
10

Headline (LHS)

W=0.58, LHS)*

S S I
W W R (@ W

Nguon: IMF, Vietnam 2016 Ariticle IV Consultation, T07/2016.

I Output gap (In percent of potential GDP. RHS)

= =« Core (excl. raw food, energy and administered prices
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Tién té: Cung tién

N

L/
# Tien theo nghia hep
v M1 = Tién mat trong luu thong + Tién gui khong ky han
=C+ DD
# Chuan té:
v QM = Tién gui cé ky han + Tién gui ngoai té
+ Giay td co gia
=1TD + FD + MMI
# Tién theo nghia rong (bén ng)
v M2 =M1+ QM
# Tiéen theo nghia rong (bén co)
v M2 = Ngoai té rong + Tin dung noi dia rong
+ Hang muc khac, rong

= NFA + NDC + OIN
& Thay doi cung tién
v AM2 = ANFA + ANDC + AOIN




Tién té: Bang can doi cua hé thong

N

L/

Bén co

Ngoai té rong

Tai san ndi dia rong

4 Tin dung ndi dia rong
v Cho nha nudc
v' Cho nén kinh té

# Hang muc khac, rong

Bén ng

Tién theo nghia rong
4 Tién theo nghia hep
v Tién trong luu théng
v Tién gui khong ky han
& Chuan té
v Tién gui c6 ky han
v Tién gui ngoai té
v Giay to co gia




Bang can doi tién té Nghin ty VND

1995 2000 2005 2006 2007 2008

Ngoai té rong 11.0 95.1 188.4 278.4 401.0 405.4
Ngoai t&, cd 24.7 112.1 217.8 317.5 462.9 499.3
Ngoai t&, no -13.7 -17.0 -29.4 -39.1 -61.9 -93.9
Tai san néi dia rong 51.3 163.5 593.6 776.4 1172.3  1513.6
Tin dung ndi dia (rong) 45.9 155.2 597.7 734.4 1100.1 1403.8
Cho nha nwéc 3.6 -0.5 45.0 40.6 32.4 64.5
Cho nén kinh té 42.3 155.7 552.7 693.8 1067.7 1339.3
Hang muc khac, rong 5.4 8.3 -4.2 42.0 72.2 109.8
Cung tién, M2 52.4 222.9 690.4 922.7  1348.2  1622.1
Cung tién, M1 26.2 91.0 242.0 292.2 435.2 433.3
Tién mét lwu thong 19.4 52.2 131.2 158.8 220.5 236.8
Tién gtri khéong ky han 6.9 38.8 110.8 133.4 214.7 196.5
Chuan té 26.2 131.9 448.4 630.5 913.1 1188.8
Tién gtri cd ky han 9.6 47.5 261.3 382.4 597.2 791.1
Tién givi ngoai té 8.9 58.5 145.3 166.4 221.7 289.2
Tién gtri khac 2.1 7.0 10.8 13.3 19.8 19.1
Gidy t& cd gia 5.5 18.8 31.0 68.4 74.4 89.5

Tai khoan vén 9.9 35.7 91.5 132.2 2251 296.8




Ngoai té rong
Ngoai té, cé
Ngoai té, no
Tai san noi dia rong
Tin dung ndi dia (rong)
Cho nha nwéc
Cho nén kinh té

Hang muc khac, rong

Cung tién, M2
Cung tién, M1
Tién mat lwu thdng
Tién glri khéng ky han
Chuan té
Tién gli c6 ky han
Tién gri ngoai té
Tién gli khac
Gidy to co gia

Tai khoan von

Bang can d

Nu LAY

Oi tien t€  76cds t3ng (%/ném)

1995-00 2000-05 2006 2007 2008
53.9 14.7 47.8 44.0 1.1
35.3 14.2 45.8 45.8 7.9

4.4 11.6 32.8 58.4 51.7
26.1 294 30.8 51.0 291
27.6 30.9 22.9 49.8 27.6

-166.8 -347.6 -10.0 -20.2 99.3
29.8 28.8 25.5 53.9 254

8.9 -187.1 -1110.9 71.8 52.2
33.6 254 33.6 46.1 20.3
28.2 21.6 20.7 48.9 -0.4
21.9 20.2 211 38.9 7.4
41.4 23.4 20.4 60.9 -8.5
38.2 27.7 40.6 44.8 30.2
37.6 40.7 46.4 56.2 32.5
45.7 19.9 14.5 33.2 30.4
26.9 8.9 23.2 49.2 -3.5
28.0 10.5 120.2 8.8 20.2
291 20.7 44.4 70.3 31.9




tin dung noi dia vao M2
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Kinh té€ hoc Keynes va chinh sach kich cau
Y=C+I+G+X-M

C=C+cY

I1=1

G=G

X=X

M=M-mY

Y=(C+cY)+I +G+X+(M—-mY)

y=— " (C+T+G+X-H)
l—-c+m

Yo 1 (A+X— ) s=l—c & A=C+T+G
S+m

AY=— L Ax <« Kich cau

S+m

Tac dong kich cau trong nén kinh té€ ma thap hon so voi nén kinh t€ dong vi kich cau
lam tang nhdp khéu: 1/(s + m) < 1/s




Kich cau ndi dia: 1 4

— NS -1
slope: +s

>!<l
=

7 X-M
”
g | slope: —m

Tongcdundidia: A=C+I1+G Tdc déng: Téng GDP. nhuhg
Tiét kiém quéc gia: NS =S, + (T-G)  am Mt thuong mai cng

tang
Can can thuong mai: TB = X - M




Pha gia dong noi té: T X

8

(X -=M) -=mY

X e A 3 Tac dong. Tang GDP va can
Tong caunoidia:  A=C+I+G can thuong mai cling duoc cai
Tiét kiém quoc gia: NS =S, + (T - G) thién.

Nhung liéu xudt khdu co ting

Can can thuong mai: TB = X - M
khi pha gia?




Lai suat trong mo hinh vi mo

N

L/
# Lai suat va dau tu

v/ Quan hé nghich bién gitra dau tu cua doanh nghiép va lai suat
I=1I(r)

v BuongIS: Y =(C+cY)+I1(r)+G+ X +(M —mY)

# Lai suat va tién té
v/ Quan hé nghich bién gitra lai suat va cau tién
Md - M( Y , T )
+ -

v' PbuGng LM: %ZM(Y r)
P 9




N

Khung phan tich IS-LM

Kich cau bang
tang chi ngan
sach dan toi
tang lai suat




| 3i suat

p
NP
20 :
------ Interbank overnight rate = ——7-day repo rate
_ —— Refinancing rate —— 3-month deposit rate
"\K ——12-month deposit rate ——Short term lending rate
. ——Longterm lending rate
15 Chinh sdch tién té mang tinh hé trong ndm
2015, nhung thanh khoan giam vao cudi nam.
\\_H_%
10
} \\_
5 4§ 3 -
0

Jan-12  Jul-12  Jan-13  Jul-13  Jan-14  Jul-14  Jan-15  Jul-15 Jan-16

Nguon: IMF, Vietnam 2016 Ariticle IV Consultation, T07/2016.




Phan tich tinh bén viing ng cdng cua IMF

N

30.0

75.0

70.0

65.0

60.0

No consolidation scenario (6.5% deficit)
550 - eee-- 5%-deficit-by-2020 scenario

3%-deficit-by-2020 scenario
50.0

2015 2016 2017 2018 2019 2020 2021
Ngudr: IMF, Vietnam — 2016 Article IV Consultation Staff Report, T7/2016.

¢ Chis6 ng cong cua VN thap han nguBng bdo dong, nhung dang di theo hudng
gia tang rui ro.

4 Viéc Chinh phu duy tri muc tham hut ngan sach nhu hién nay va tang tudng
kinh té& chi 6-6,5%/nam thi ty 1€ ng cong/GDP sé tang t&i 70% GDP, mot muc
khong bén vu’ng

4 Néu tham hut ngan sach giam dan xu6ng 3% vao nam 2020, thi ty & ng
cong/GDP s€ giam xudng 60%.




Can can thanh toan quoc té

2012 2013 2014 2015 2016.Q1

Can can ving lai 9,061 7,744 9,144 906 2,632
Can can thuong mai HH (FOB) 9,884 8,713 12126 7,396 3,833
Can can dich wu 2,920 -3,110 -3,530  -4,300 -780
Thu nhap dau tw 6,115 -7,336  -9,060 -9,925  -2,361
Chuy@n tién 8212 9477 9,608 7,735 1,940
Can can vén & tai chinh " 8,330 283 5769 1,575 1,624
PAu tw truc tiép 7168 6,944 8050 10,700 2,610
Vay trung-dai han 3,908 3,497 5613 5,049 246
Vay ngén han 1,306 81 1,039 790 -104
PAu tw gian tiép (CK) 1,090 1,460 93 -65 -66
Tign va tién gui 6,042 -12,235 -9,114 -14,846  -1,105
Tai san khac 0 -30 88 .53 43
L&i va sai s6t 5,524  -6,904 -6,533  -8,512 -792
Can can tong thé 11,867 557 8,380  -6,031 3,464

Nguon: NHNN va EIU.
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Nguon: Tinh toan tu’ cd sé dir liéu tai chinh cua CTCK TP.HCM (HSC).




N

Ca ché ty gia mai

& Ty gid NHNN dugc tinh todn theo mot r6 gém 8 loai
ngoai t€, nhung cong thirc chinh xac khong dudc cong
bo.

# Ty gia NHNN dugc diéu chinh hang ngay, nhung &
muic dd khdng dang ké.

# Ve thuc chat, viéc diéu hanh ty gia theo cd ché mdi
trong 6 thang dau nam 2016, khong khac nhiéu so vai
truGc day. Mong muon cia NHNN la v@i co ché mdi,
NHNN sé tranh dudc cac dot diéu chinh ty gia ¢ muc
do I6n va giam ddng cd gam gill ngoai té cua cac to
chuec tai chinh va nha dau ca I6n.




Ty gia hoi doai thuc hiéu dung

15
VIV va nhifhg nuoc tang
10 |~ truong nhanh (Indonesia,
An PO, Philippines, TQ) co
5 | noi té Ién gid manh.
0 .
-5
-10
15 m Ty gia hoi doai danh nghia hiéu dung
= Ty gia hbi doai thye hiéu dung
-20 = Ty gia s0 voi USD -
-25
*‘o\fb & oL N X & & L
NG e o R Q > S ) o $
F & & ¢ K RPN
< Ny S & NS

Nguon:. IMF, Regional Economic Outlook: Asia and Pacific, T4/2016.




N

Kinh t& phat trién: Cac chu dé

1. Tang trwdng dai han tlr phia cung
« Tinh toan déng gop vao tang trwéng t&r cung nhan té san xuat
« TFP va nang suat lao déng
* M®6 hinh tang trwéng

2. Tang tredng dai han va cai cach thé che ,
« MOi quan hé gilra tang trwedng va chat Iwo’ng thé ché
« Nhirng ndi dung cu thé cua cai cach thé ché

3. Tang trwdng, bat binh dang va gidm nghéo

4. Cbong nghiép hoa

« Chinh sach céng nghiép

« (Cobng nghiép phu tro

« Tang trwvdng, cbng nghiép hda va chinh sach ngoai thuwong
5. Phat trién doanh nghiép (vi md)

6. Nong nghiép, ndng thén va phat trién bén virng




N

1990-2010
Trung Quoc 10,5
An Po 6,5
Indonesia 4,7
Malaysia 5,8
Philippines 3,8
Thai Lan 4,5
Viét Nam 7,1

Ngudn: World Bank, World Development Indicators.

Tang trudng dai han trong qua kh(r

Toc do tang truang GDP b/q nam

2010-2015
/7,8
6,7
55
5,3
5,9
2,9
59
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IMF, Potential Growth in Emerging Asia, 2014.

Nguon:
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a. Tang trudng nang suatlao dong
da gidm sut tir cudi nhitng nam 1990
8 -
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Nang suat

b. Tang trudng nang suat
nhan t6 gidm sut manh

(%)

-20

1991-2000 2001-13

W D6ng gop clia tang trudng von NNL
M Ddng gop cua tang truang TFP
B Dong gop cla tang trudng von

c. Nang suat lao dong trong phan I6n
cac nganh gidam manh

100
80
60
40
204
0 =
1991-2000 2001-13
W Ddng gop clia tang nang suat
nodi nganh

B D6ng gop clia chuyén déi co cau

Ngudn: NHTG va B6 KHDT, Viét Nam 2035 — Bao cdo Téng quan




Cd cau dan so

N
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Ngudn: NHTG va B6 KHDT, Viét Nam 2035 — Bdo cdo Tdng quan




MO hinh tang trudng

# Tang truong dua vao dau tu va tin dung ngan hang:

v Mot khia canh quan trong cua mo hinh tang truéng cii la
tang trudng dua chu yéu vao dau tu va dau tu dudc tai tro
chd yéu bang vay ng tin dung ngan hang, nhung hiéu qua
ngay mot thap, dan tdi cac mat can doi vi mo va vong xoay
luan quan vé ndi long tién té - tai khoa dé thuc day tang
trudng.

¢ Tinh trang phat trién kép (Dualism):

v’ MOt dic diém clia nén kinh té& Viét Nam trong thap nién 2000
la mo thirc phat trién kép: chién lugc vira duy tri vai tro chu
dao va uu thé cia DNNN, vua md cura doi vai dau tu truc
ti€p nuGc ngoai va thuc day su phat trién cua khu vuc tu
nhan.

v' Chién lugc Dualism dugc cho la can thiét dé dam bao c6 su
hau thuan chinh tri cho viéc chuyén do6i sang kinh té thi
truong.

N




VND Trillion, 2010 constant price
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MO hinh tang truong:

Tang trudng dua vao dau tu’ va tin dung ngan hang

Pau tu

Tongdau == Téng DT/GDP == Dau tw cong/GDP
tw 4297

40%
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Tin dung ngan hang

¥ Tin dung ndi dia/GDP =®= Tang TD danh
nghia

2005 2006 2007 2008 2009 2010 2011 2012 2013

Ngudn: Téng cuc Théng ké va NHNN

Hai ndm sau nd lwc ctiia Chinh pht vé tai co cau kinh té, ty & tdng dau tw trén GDP d3
giam tr mdre binh quan 39% trong giai doan 2005-2010 xudng con 30,4% nam 2013.
Di lién v&i xu hwdng gidm dau tw twong dbéi nay 1a tin dung cling gidm so v&i quy md
cda nén kinh té. Ty I& tin dung ngan hang so v&i GDP da gidm tir dinh cao 136% vao

ndm 2010 xudng dudi 100% ndm 2013.
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Dau tu, tin dung va tang truGng: Viét Nam so vOi
Indonéxia, An B0 va Trung Quoc

N

L/

2010-2013
Tang trudng GDP  Tin dung/GDP bau tu/GDP
Viét Nam 5,6% 104,7% 33,3%
Indonéxia 6,2% 39,6% 32,1%
An D 5,4% 74,9% 30,4%
Trung Quoc 8,2% 150,4% 45,7%

Ngudn: IMF va EIU.

# Tai cau truc dau tu cdng va khu vuc tai chinh da giam cac mat can
dﬁ)i Vi mo va dua muc tin dung va dau tu’ (so vai GDP) ve muc binh
thudng.

# Tuy nhién, nén kinh té Viét Nam van st dung nhiéu von (tai trg
bang nhieu tin dung) hon de tao ra tang trudng bang hay thap han
SO VGi cac quoc gia khac.




Quan t

ri nha nudc va thu nhap b/q dau ngudi: Bay thu
nhap thap va bay thu nhap trung binh
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Ngudn: Chuang trinh Viét Nam tai TruGng Harvard Kennedy tinh toan dua vao so liéu cia NHTG




Cac kich ban vé tang trudng thu nhap cho
Viét Nam dén 2035
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Ngudn: NHTG va B6 KHDT, Viét Nam 2035 — Bao cdo Tdng quan




N

Nang luc canh tranh cua khu vuc tu nhan

L/

Diéu kién nhan to

(+) Cung lao déng phd thdng véi mic luang canh tranh

(+) Cd s6 ha tang tuong doi

Diéu kién cau

(+) Thi trudng noi dia tang nhanh nhaG thu nhap gia tang ma khong
bi tinh trang bat binh dang cao

(+) Thi truGng nuGc ngoai MG rong nhd cac hiép dinh tu’ do hoa
thucong mai

Boi canh canh tranh

(=) Tinh trang phat trién kép (Dualism) Chinh s3ch
(-) Su troi day cua chd nghia tu ban than hitu nha nuoc?

Thé ché ho tro
(=) Thé& ché thic day cdng tac thiéu vang va yéu kém
(-) Thiéu cac nganh ho trg




N

vu ho trg

Pinh hudng phat trién

# DNNN khong con la cong cu chinh sach cong nghiép
@ Tap trung vao cum nganh (lién két san xuat) va hoi

nhap chuoi gia tri toan cau
# Thu hut dau tu vao cac nganh cong nghiép va dich

& Thu hdt ddu tu tu nhan vao phét trién co s3 ha ting

Nén kinh té canh
tranh dl,l’a'VéO
nhan to

Nhan té6 SX
chi phi thap

Nén kinh té canh
tranh dwa vao
hiéu qua

Hié‘u qua
dau tw

Nén kinh té canh
tranh dwa vao
déi méi

Gia tri
dac thu




