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Pong nhat thirc quan trong

Téng san pham trong nwéc (GDP)
e GDP=C+1+G+X-M
Téng thu nhap qudc dan (GNP hay GNI)
* GNI =GDP + NFP
* NFP: Net Factor Payments from Abroad
Téng thu nhap kha dung quéc gia (GNDI)
e GNDI=GNI + NTR
* NTR: Net Transfers from abroad
Téng chi tiéu trong nwéc (Domestic Absorption)
e A=C+I1+G
Can can vang lai (Current Account)
e CA=X-M+NFP +NTR
Can can thwong mai (Trade Balance, Net Exports)
e TB=NX=X-M




Phan biét

Phan tich ti GDP Phan tich tw GNDI

e GDP-A=NX e GNDI-A=CA

e Sd—-1=NX e S—|=CA

e GDP-A=S5d -1 e GNDI-A=S -1
c A=C+I1+G e A=C+I1+G

e Sd=GDP-C-G e S=GNDI-C-G

Céc tiép can nay sé don gian hon néu gia st NFP va NTR la
knong dang ké => NX = CA

e Ghi chl: Sd = Sp + Sg = Sp + (T-G)




4 cach viét can can tai khoan vang
lai CA

» Cén cén tai khoan véng lai (CAB) c6 thé duwoc
dinh nghia ﬂ)eo nhiéu cach, tat ca déu cong lai
thanh mét két qua:

1. CA = Can can hang hda va dich vu ban va mua
tr ROW

2. CA = Can can gitra thu nhap va chi tiéu
3. CA = Can can gilra tiét kiém va dau tw

4. CA = Can can gitra cho vay va di vay t* ROW

™~




BOP — moét vi du nhan dang
. |Nhanngoait(+) _ |Chingoaite()

Can can vang lai (CA)
Xuét khau
Nhap khéau

Céan can von va tai
chinh (KA)
FDI
FPI (FII)
Vay/cho vay

Sai va sot (EO)

Thay déi dw trir ngoai
té (AFR)

\! Pé don gian, gid sir EO khong dang ké va bang 0 -




Cac dong tai tro nwéc dang phat
trien va thi treoong maéi noi
« BOP véi CAva KA. Tai tro CA<O bang cach nao?

1.

2.

3.

Trai phiéu (Bond finance) [tdng manh sau 1990s do tw do
hoa thi tred'ng chinh]
Ngan hang (Bank finance) [dau 1970s-cudi 1980s, giam dan
1990s]
Vay chinh thire (Official lending) [WB, ty trong gidm dan]

1, 2, 3: [Debt finance]
FDI [ngudn von quan trong tr sau WWII]

C6 phiéu doanh nghiép (Portfolio investment in ownership of
firms) [“tw nhan héa” tdng manh dau 1990s]

4,5: [Equity finance]

e Phan biét “Debt finance” va ° “Equity finance” lién quan dén
kha nang thanh toan khi qudc gia suy thoai hay séc TOT.

e IMF: FDI va Non-FDI




Tham hut CA 1a luén ludn xau?

» Nén kinh té mé:
 Thu nhap ndi dia Y=C+|+G+X-M
e Chitieundidia A=C+I1+G

e Vidu:
e Thu nhap < Chi tieu => ?
e Tai trg’? SN S5 i
o Tai tro ngan han va dai han' =7 — — =
e Thu nhap < Chi tieu => ludn Iuon xau’?
Mot cach héi khac: tham hut CA hay TB la ludn xau?
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O cac nudc thi truong madi ndi
(1) 1976-1982 & 1990-96: vOn vao tai tro CA<O

(2) 2003-2008: CA>0 va ting FR

15t boom
(recycling
petro-dollars)

stop

(international
debt crisi

Figure 1. Current account balance
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A Multi-Country Evaluation of Trade Imbalances
Mexico | Khing hodng 1980s, 1990s ngay

@ sau khi CA thAm hut!
k by Megan P. Heckert, Rogerio G. Ramos, and Marcelo M. Wright /
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BANK OF THAILAND

Persistently high current account deficits
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Introduction to Thailand Case Study and
its Relevance to Lao P.D.R.

Financial Programming and Policies (FPP) Workshop
5 -16 May 2014, Vangvieng, Lao PD.R.

Suppakorn Chotika-arpa
Manatchai Jungtrakool
Bank of Thailand




Cac nwoc EMs dwng virng trvoc
khung hoang tai chinh toan cau 2008

* Nh& bai hoc thap nién 1980s va 1990s
» CA4c chi bao s&m van hanh tot
* FR cao hon
o Ty gia hoi doai linh hoat hon
e CAtham hut it hon
» No bang ngoai té it hon (tang vdn cd phan va FDI,
va no nodi té)
e Chinh sach tai khoa it thuén chu ky hon (ngén sach
chinh phu manh hon vao giai doan bung n6 2003-
2008)
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Cac nudc cod CA<O bj tdc dong mat gia tién té manh hon sau
“taper tantrum” vao 5/2013

™

Exchargy B aw Crarge May 2210 Dec 31, 2003
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Mishra, Moriyama, N’Diaye & Nguyen,

“Impact of Fed Tapering Announcements on Emerging Markets,”

IMF WP 14/109 June 2014
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kéo theo s mat gi
so voi nhom khac

Cudc néi chuyén vé k
a

& nang tang lai suat cta Fed
n té Ion @ nhom “fragile EMs”

s

8

"The Transmission of Federal Reserve

Aizenman, Binici & Hutchison,

Tapering News to Emerging Financial Markets,’

1.02
|

I
Feb1 May1 Augl MNov1

Robust Group  ==—==== Fragile Group

MNotes: Vertical dashed lines indicate Bernanke s tapering announcement dates (20 March 2013, 22
May 2013, 19 June 2013) as described in data section. For each country. nominal exchange rate
(national currency per US dollar) index i1s constructed by setting equal =17 at the beginning of our
aple, 27 November 2012, The (unweighted) average for “robust group™ (Peru. Israel, South
ea. Malaysia. Phulippmnes, Thailand. Bulgarna, Russia. Hungary) and “fragile group”™ (Turkey.
uth Africa, Argentina, Brazil, Chile, Columbia. Mexico, India. Indonesia, Pakistan, Ukraine,
Czech Republic, Latvia. Lithuania, Poland, Romania) 1s taken on each day over the sample.

.nber.org/papers/w19980.pdf

“We group emerging
markets into those with
ust’ fundamentals

rrent account surpluses,
gh international reserves
nd low external debt) and
hose with ‘fragile’
fundamentals

and, intriguingly, find that the stronger group was
more adversely exposed to tapering news than
the weaker group. News of tapering coming from
Chairman Bernanke is associated with much
larger exchange rate depreciation, drops in the
stock market, and increases in sovereign CDS
spreads of the robust group compared with the
fragile group.

A possible interpretation is that
tapering news had less impact on
countries that received fewer
inflows of funds in the first

instance.”




CA<O I&n c& nao thi trd nén nguy hiém?

Ly thuyét tan cb dién: modt nwéce co K/L thap thi CA<O Ién c6 thé tét. Vi
sao?

o Thwe té: nwéc c6 CA<O I&n thwdng gap truc tréc

» Quy tac truyén thong: “CA<0 # 4-5% GDP” la tin hiéu nguy hiém

» Nguy bién: CA<0 khéng nguy hiém néu (T-G)=0, vi vay vay la dé tai tro khu
vire tw nhan

Piéu chinh sau Khiing hoang No 1980s [Mexico 1994 -]
CA<0 khéng nquy hiém néu (T-G)=0 va tiét kiém S cao, vi vay vay dé tai tro
khu vwe tw nhan (dau tw) hon la tai tro tham hut ngan sach hay tiéu ding C

Piéu chinh sau Khiing hoang Tai chinh chau A [Thai Lan 1997 -]

CA<0 khdng nguy hiém néu (T-G)=0, tiét kiém S cao, va dau tw | duoc phan
bo hiéu qua, vi vay vay la dé tai tro dau tw | sinh lgi cao hon la tai trg tham
hut ngan sach hay tiéu dung C (hay dw an BDS bo tréng - Thailand & cac
dw an thép khdng can thiét — Korea)

Khidng hoang GFC 20087 [slide}
5/2013 “taper tantrum” 2013 — CA<0 nhiéu thi bat én nhiéu hon
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Biéu do1: Can can vang lai Viét Nam giai doan 1990-2015
[Theo phan tram cua GDP]
Nguoén: Tinh toan tr di¥ liéu IMF (2016)
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-10.0

Biéu dé 2: Ngan sach chinh pha Viét Nam giai doan 1998-2015

[Theo phan trdm cta GDP]
Ngudn: Tinh toan tir di¥ liéu IMF (2016)
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Biéu do 3: Ngan sach chinh phd va can can véang lai Viét Nam
giai doan 1998-2015 [Theo phan tram cua GDP]
Ngudn: Tinh toan tir di¥ liéu IMF (2016)

8.0

6.0

0.0

-6.0

-10.0




Table 2. Vietnam: Balance of Payments, 2009-15 1/

(In billions of U.S. dollars, unless otherwise indicated)

Est. Projection
2009 2010 2011 2012 2013 2014 2015
Current account balance — -6.6 -4.3 0.2 9.3 9.5 7.8 7.0
Trade balance -7.6 -5.1 -0.4 8.7 8.7 6.2 6.0
Exports, f.o.b. 57.1 F2.2 96.9 114.5 132.1 149.7 1l64.1
Imports, f.o.b. 647 FT7.4 97.4 105.8 123.4 143.5 158.1
MNonfactor services -2.4 -2.5 -3.2 -1.4 -1.4 -2.3 -2.5
Receipts 5.8 7.5 8.7 9.6 10.5 11.7 12.7
Payments 8.2 9.9 11.9 11.1 11.9 14.0 15.1
Investment income -3.0 -4.6 -4.8 -5.2 -7.3 -5.8 -6.5
Receipts 0.8 0.5 0.4 0.3 0.3 0.3 0.3
Payments 3.8 5.0 5.2 6.5 7.6 6.1 6.7
Transfers 5.4 7.9 8.7 82 9.5 9.7 10.0
Private (net) 6.0 7.6 8.3 7.9 8.9 9.1 9.4
Official (net) 0.4 0.3 0.4 0.3 0.6 0.6 0.5
Capital and financial account balance — 6.8 6.2 6.5 8.7 -0.2 4.3 3.8
Direct investment (net) 5.9 7.1 5.6 7.2 5.9 7.0 7.2
Of which: Foreign direct investment in Vietnam 7.6 8.0 7.5 8.4 8.9 9.1 9.4
Portfolio investment -0.1 2.4 1.5 2.0 1.5 1.9 2.0
Medium- and long-term loans 4.5 2.8 3.3 4.3 3.4 4.2 3.8
Disbursements 6.1 4.7 5.7 7.8 81 7.9 7.2
OoODA loans 6.9 3.9 F.1 6.6 5.0 5.0 5.8
Commercial loans -0.8 0.8 -1.4 1.2 3.1 2.9 1.4
Amortization 1.7 1.9 2.4 3.5 4.7 3.7 3.4
Short-term capital 2/ -4.5 -6.0 -4.8 -4.7 -11.9 -8.8 -9.2
MNet foreign assets -4.8 -7.1 -6.4 -6.0 -12.0 -11.8 -7.1
Of which: Commercial banks -0.5 0.4 0.1 -2.3 -0.3 -0.2
Trade credit (net) 0.3 1.0 1.6 1.3 0.1 o7 0.5
Other short-term capital . 2.5 -2.5
Errors and omissions -9.0 -3.7 -5.6 -6.1 -8.8 0.0 0.0
Owverall balance -8.9 -1.8 1.1 11.9 0.6 12.0 10.8
Memorandum items:
Gross international reserves 3/ 1.1 12.4 13.5 25.4 26.0 38.0 48.8
In months of prospective GMFS imports 1.9 1.4 1.4 2.3 2.0 2.6 3.1
Current account balance (in percent of GDP) -6.5 -3.8 0.2 6.0 5.6 I e 3.4
Export value (percent change) -8.9 26.5 34.2 18.2 15.49 13.3 9.7
Export wvalue (in percent of GDP) 56.2 64.1 T2.0 736 775 7.7 80.2
Import value (percent change) -14.3 19.6 25.8 8.7 16.6 16.2 10.2
Import value (in percent of GDP) 63.7 68.6 723 68.0 T2.4 T6.1 773
External debt 37.2 43.0 51.3 59.2 65.5 70.5 772
In percent of GDP 4/ 38.0 38.8 38.8 38.0 38.5 38.1 38.3
SGDP 101.6 112.8 134.6 155.6 170.6 187.8 204.5

Sources: Vietnamese authorities; and IMF staff estimates and projections.
1/ Data up to 2009 reflect an old presentation; from 2010, part of errors and omissions began to be reflected in net foreign assets.
2/ Incorporates a projection for negative errors and ommissions going forward.

3/ Excludes government deposits; data for 2009 include the SDR allocation of SDR 267.1 million.

4/ Uses interbank exchange rate.




Table 1. Vietnam: Selected Economic Indicators, 2009-15 1/

Est. Projections
2009 2010 2011 2012 2013 2014 2015
Output
Real GDP (percent change) 5.4 6.4 6.2 5.2 5.4 5.5 5.6
Prices (percent change)

CPI (period average) 6.7 9.2 187 9.1 6.6 52 5.2

CPI (end of period) 6.5 11.7 18.1 6.8 6.0 5.3 5.0

Core inflation (end of period) 6.6 9.8 14.3 9.6 6.4

GDP deflator 6.2 12.1 21.3 10.9 4.8 6.4 6.2

General government finances (in percent of GDP) 2/

Rewvenue and grants 25.6 27.3 25.9 22.6 22.9 20.3 20.1
Of which: Oil revenue 3.4 3.2 4.0 3.8 3.4 2.6 2.3

Expenditure 31.6 30.0 26.9 29.4 28.5 26.9 26.2
Expense 19.2 19.2 18.4 20.4 21.3 20.4 20.2
Met acquisition of nonfinancial assets 12.3 10.8 8.6 9.0 7.2 6.5 6.1

MNet lending (+)/borrowing(-) 3/ -6.0 -2.8 -1.1 -6.8 -5.6 -6.6 -6.1

Public and publicly guaranteed debt (end of period) 46.9 48.4 46.7 48.5 51.6 54.8 57.1

Money and credit (percent change, end of period)
Broad money (M2) 29.0 33.3 12.1 18.5 18.8 18.1 15.7
Credit to the economy 396 324 14.3 8.7 12.7 12.0 12.2
Interest rates (in percent, end of period)
MNominal three-month deposit rate (households) 10.7 11.6 14.9 9.4 B.3
MNominal short-term lending rate (less than one year) 12.7 14.0 16.4 12.9 12.4
Balance of payments (in percent of GDP, unless otherwise indicated)

Current account balance (including official transfers) -6.5 -3.8 0.2 6.0 5.6 4.1 3.4
Exports f.o.b. 56.2 64.1 72.0 73.6 77.5 79.7 80.2
Imports f.o.b. 63.7 68.6 T2.3 68.0 72.4 76.4 T7.3

Capital and financial account 6.6 5.5 4.8 5.6 -0.1 2.3 19

Gross international reserves (in billions ot U.S5. dollars) 4/ 141 12.4 13.5 254 26.0 380 A48 8
In months of prospective GNFS imports 19 1.4 1.4 23 2.0 26 3.1

Total external debt (end of period) 38.0 38.8 38.8 38.0 38.5 38.1 38.3

MNominal exchange rate (dong/U.5. dollar, end of period) 18,479 19498 21,035 20,825 21,105

MNominal effective exchange rate (end of period) 80.8 81.1 68.2 B67.9 J0.1

Real effective exchange rate (end of period) 116.0 117.4 122.5 127.5 136.1

Memorandum items:

GDP (in trillions of dong at current market prices) 1,809 2,158 2,780 3,245 3,584 4,024 4,513

GDP (in billions of U.S. dollars) 101.6 112.8 134.6 155.6 170.6 187.8 204.5

Per capita GDP (in U.5. dollars) 1,181 1,297 1,532 1,753 1,902 2,073 2,233

Sources: Vietnamese authorities; and IMF staff estimates and projections.

1/ The national accounts has been re-based to 2010 from 1994 by the authorities.
2/ Follows the format of the Government Finance Statistics Manual 2001 .

3/ Excludes net lending of the Vietnam Development Bank.

4/ Excludes government deposits.




Cau hoi thao luan

* Viét Nam:
e 2 thap nién tham hut CA (TB)
» CA gan day thang dw Ia chi bdo an toan?

» Ban chat BOP thang dw Viét Nam nén duwoc hiéu
nhw thé ndo cho dung? [Chl dé tiép theo]

« BOP thang dw “kép”, tdng FR va thach thirc doi
v&i chinh séch tién té [Cha dé tiép theo]




