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Figure 3. Vietnam: Strong Trade and FDI, but Still Low Reserve Coverage
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VIETMAM

Table 1. Vietnam: Selected Economic Indicators, 2012-18 1/

3 Projections
2012 2013 2014 2016 2016 2017 2018

Sutput
Real GDP (percent chang 52 5.4 60 67 .2 63 63
e (percent change)
P (period average) 2.1 6.6 a1 o6 z7 as as
CPI (end of pericd) ea 60 18 o6 a7 s0 as
Care Inflation (end of pariod) 58 a8 27 17 18 .
General government finances (in percent of GDF) 2/
Revenue and grants 226 231 222 237 232 232 231
Of which: Ol revenue 28 3.4 25 16 o8 os o8
Expenditure 295 305 285 300 298 290 289
Expense 204 216 204 217 2zz1 208 210
Net acquisition of nanfinancial assets a1 a0 81 82 7.7 a2 70
Met lending (+)/borrowing(-) 2/ 68 -7a -6.3 6.2 -6.6 -5.8 -58
Public and publicly guarantead debt (end of pariad) 478  sia  ss1 s8.3 624 633 643
Money and credit (percent change, end of period)
Broad money (M2) 185 188 177 162 184 181 174
Credit to the economy 87 127 13s 188 1e8 171 169
Tntarast rates (in parcant, and of period)
Nominal three-month depasit rate (househalds) 83 6.9 5.0 a8 4.9
Mominal short-tenm lending rate (less than one year) 12.4 2.7 CE 7.2 7.2
Balance of paymants (in parcent of GDP, unless otharwiss indicatad)
Current account balance (including official transfers) &0 4.5 a9 -0 4.1 27 2.0
fob. 736 774 808 846 877 900 o918
It Lo, 680 723 743 so.8 BO8 835  BS.G
Capital and financial account 56 0.2 20 o5 50 02 oa
Gross international reserves (in billlens of U.S. dollars) 4/ 254 280 343 2.4 267 422 488
In months of prospactive GINFS imports 22 2.0 za 19 2.2 23 24
Total extermnal debt (end of pericd) 374 373 383 433 47.8 495 510
Nominal exchange rate (dong/U.S. dollar, end of period) 20,825 21,105 21,386 22485 22770 - -
Neminal effective exchange rate (end of period) 864 883 a0 a7.6 8.2 -
Real sffective sxchangs rate (end of pariod) 1089 1161 1236 1287  132.8
Memaorandurm items:
GDF Gin trillions of dong at current market prices) 2,245 3,584 3,938 4,193 4,503 4,965 5486
GOP (in billions of U5 dollars) 1556 1706 1889 1915 2013 2154 2327
Per capita GDP (in U.S. dollars) 1752 1,902 2,043 2,088 2173 2,301 2460

Sources: Vietnamese authorities; and IMF staff estimates and projections
1/ The national accounts has been re-based to 2010 from 1994 by the autharities.
2/ Follows the format of the Government Finance Statistics Manual 2001

3/ Excludes net lending of the Vietnam Development Bank.

A7 Excludes government deposits,
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VIETNAM
Table 2. Vietnam: Balance of Payments, 2012-18
(In billions of U.s. dollars, unless otherwise indicated)
=0 Froections
2012 2013 2014 E P —T T Zo17 Zois
Current account balance 23 77 9.1 01 8.2 s9 a7
&7 57 121 7.4 140 140 145
Exports, f.ob. 1145 1320 150.2 1620 1766 1939 2136
Imports, fob 1053 1233 1381 1546 1626 i7e.a 1991
Nonfactor services 14 E¥ a5 5.3 -5.4 6.1 -7.3
i 96 107 110 113 123 136 148
Payments a1 138 1as 165 177 197 222
Investmaent incame 62 73 &8 ‘100 s -10.2 -0
Receipts 03 03 03 o4 a6 01 0z
Payments &5 7.6 s2 1004 89 103 112
Transters a2 a5 a3 7.7 80 a3 86
Private (net) 7.9 89 a8 7.4 77 80 83
Official (net) 03 0.6 0.5 03 03 0.3 0.2
Capital and financial account balance a7 0.3 55 10 101 0.4 ia
Direct investment (net) 72 6o a1 107 116 119 123
Of which: Foreign direct investment in Vietnam =4 a9 a2 118 128 120 134
Portfolio investment 20 15 01 o1 oz o5 o5
Medium- and lang-term loans a3 35 5.4 a6 3.4 34 a2
78 a2 a8 Er 84 as a3
3.5 a7 a4 5.2 5.0 5.5 61
a7 S &0 ‘142 52 -162 ErE
net foreign assets 6o -7 o1 -15.0 a5 a2 38
Commercial banks a1 23 s 53 27 2.4 2z
Trade credit (net) 13 01 10 os o6 o6 oa
Other short-term capital “102 o1
Errors and omissions 61 6o 63 6o “100 0.0 oo
Overall balance 119 11 a3 6.0 &3 55 6.4
Memarandum items:
Gross international reserves 2/ 25.4 26.0 343 284 367 az2
In months of prospective GNES Imports 22 2o 2a 19 22 23
Current account balance (in percent of GDR) 6.0 as as 01 a1 27
Export value (percent change) 182 153 138 7. 0 aa
Export volume (annual percentage change) 1m.a 142 15.9 15.4 143 57
Import value (percent change) a7 165 120 1zo0 52 106
Import value (in percent of GOP) 68.0 72.3 7a.3 80.8 sos 835
Import volums (annual percantage change) sa 192 145 257 119 so
Extornal debt 583 63.3 70.6 s0.4 945 105.4
In percent of GOP 3/ 37.4 37.3 383 431 478 495
soe 1856 1706 1850 as1s 2013 2154

Sources: Vietnamese autherities: and IMF stall estimates and projections.
1/ Incorporates a projection for negative errors and ammissions going forward
2/ Excludes government deposits.

3/ Uses interbank exchangs rate.
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VIETNAM
Table 3. Vietnam: General Government Budgetary Operations, 2012-18 1/
Stafr Staff
stimats. tan o)
Fetimar Baseline 2/ ' Baseline3s,
01 013 014 DIt T T2 2017 oiE
otal revenus and grants 733 a2z 876 o6 1045 1153 1152 1260
Tax revence 617 a5 717 764 Bse as7 as7 1064
il revenues 125 120 100 a0 S B az
Mon-oil tax revenues as3 ses 817 87 B1s o1 =18 1022
Granta 10 11 11 12 a a a a
Other revenue 108 131 147 219 185 192 192 202
Expenditure ane 1094 1123 1256 1342 1390 1440 1585
Expens: o2 773 a0 s10 £ 1033 1033 1150
Interest a0 sa 67 B3 7 99 e 1z6
expense 622 718 737 827 899 934 1024
Net acquisition of non-financial assets 203 a21 319 336 346 387 ads
Met lending (+)/berrowing () 223 267 248 261 287 238 318
et incurrance of financial liabilities 222 263 272 183 279 293 199 302
estic 176 185 231 128 189 20z 100 1
Securities ns 131 137 2 - -
ans &1 55 £ 25
Foreign 78 a2 s 56
Disbursement 75 105 B o2 120 132
riization E 27 a3 as 30 35 a0
et acquisition of financial sssets o a .25 78 1a 3s 13
n percent of GOP, unless otharwise indicated)
226 231 222 237 s 23z 232 232
180 a1 182 is2 i3 iso 183 iss
Er 3 2 pr 12 oo os o8
152 158 157 166 169 181 185 185
03 a3 03 03 01 o1 01 o1
Other revenue a3 a7 a7 52 a7 a1 3o 38
Expenditure 295 305 285 300 298 aso0
xpense 204 216 204 17 221 208
Tterest 12 1s 17 20 22 20
Other expense 192 201 187 187 200 1m8
et acquisition of non-financial assets 81 a0 81 B2 77 72
et lending (+)/borrowing () -9 -6.3 62 am -sm
et incurrance of financial liabilities s 7.3 6o a4 a0 s0
Damestic sS4 52 59 30 20 30
Securities 5 a6 as 24 .
Lonns 19 is 24 08 -
Foreign 1a 22 1 13 20
Bisbursement 23 28 23 22 27
rization o9 as 10 oo o7
et acquisition of financial assets oo a1 -oe 18 o8
Mormorand:
Public and publicly guaranteed debt are sim s 583 623 63.3
Primary balance 56 ‘s Can 4z A ey
ol primary balance a5 a3 71 58 56 a8
cal stance 55 59 as a4 a8 38
Ficcal impulse 57 aa 13 oo - 02 o=
Nominal GOP (in trillions of dong) 3.245 3,584 3938 2193 4503 4503 2965
SourCas: VISINamese SUthorites, and IMF STal SSUMAtes and projections
14 Government Finance Statistics 2001 presentation.
2/ Expenditure incudes 66 trn of 2015 revenue overperformance by local govemments equally splis between capital and current expendisre.
3/ Inciudes 50 trn more capital expenditure than budget
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VIETNAM
Table 4. Vietnam: Monetary Survey, 2012-18 1/
(In trillions of dong at end-period, unle otherwise indicated)
Frojections

2012 2013 zo1s 201 2016 Soir  zois
et foreign assets San wis B26 536 Seo  1iss
State Bank of Vietnam (5Bv) 522 sa0 722 b1 a1 983
< e 73 102 222 143 208
3188 a788 4353 s1sa  eies 7228
3,404 3876 4480  S381 6288 7,363
aze 207 530 san 713 833

a3 27 7 a3 13 .

Credit institutions 283 379 523 w06 701 -

Credit to the econom s.078 3470 3950 4693 5575 6530
Claims on state-owned enterprises (SOEs) 524 573 saa 723 7a1 -
Claims on other sectors 2553 2887 3306 3870  as3a

2.540 3010 3458 4267 5127
ign currency 538 491 425
By state-owned banks (SOCBS) 1,427 1.625 1850 2304 2723
¥ nan-sOCEs 1811 1694 1939 2247 2895
Other items net zaa T T 150
Total quidity (M2} 3.703 4401 5179 6020 7126 o884
3 liquidity 3.228 3.852 4613 5370 6505
Deposits 2773 3345 3988 4643 5654 .
Currency outside banks ass so7 s25 727 851
Foreign currency depasits ars sa9 66 850 &21
Memerandum items:
Manay multiplier 2/ s& &3 63 &1 G4 62 62
Velacity os os os o7 as os o5
erve money (year-an-year percent change) 254 6.1 187 19.3 128 217 169
Liquidity (M2 year-an-year percent change) e 188 177 162 184 182 174
Currency/aeposits (in percent) 120 13.0 137 13.7 136 .
Credit/depasits (total, in percent) sas s9.1 B&.7 a7 sas sa1 w77
Credit/depasits (dong. In percent) o6 =0.0 Be7 18 s0.7
Credit/depasits (foreign currency, in percent) 1133 837 s68 5.5 722
Credit to the economy

Total (in percent of GOR) sam ses 1003 1118 1238 1315 1392

Total (year-on-year percent change) a7 127 138 pre 138 171 165

In dong (year-an-year percent change) 122 prey 148 234 202 - .

In FC (year-on-year percent change) s ris 6o 134 52

In FC at constant exchange rate (year on year percent change) 5.0 -15.3 6.0 -16.2 3.0

To SOEs (year-on-year percent change) 72 .2 128 12.3 26

To Other sectors (ear-on-year percent change) a1 135 122 201 217

To SOEs (percent of total) 170 168 163 154 133

Dollarization

Foreian currency deposits/total deposits (in percent) 146 14 124 ss

Fareign currency loans/tatal loans (in parcent) 175 133 124 2 a0

Banks net forsign exchange position (millians of U.5. dollars) 3/ 4277 796 1373 106 1347

Government deposits (in percent of GDP) 23 2.0 23 16 28 - .
Nominal GOF Gn trillions of dona) 3245 3584 393w 4193 asos as6s  sase

Sources: SBV and IMF stafl satimates and projections,
1/ Includes tha SBV and deposit-taking credit institutions.

2/ M2 over reserve money.

3/ At interbank exchange rate; excludes SBV credit to credit institutions.
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(Sp-I)+(T-G)=CA=X-M+NFP +NTR
T—-G =DEF = ANDCg + BRWg + NTRg + Dg

. BM=NFA + NDCg + DCp + OIN = NFA + NDA + OIN

BOP =X - M+ NFP + NTR + FDI + Dg + Dp + CFO + EO + ANFA =0
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Khu vwe san xuiit:

Toéng san pham trong nude. GDP: (Gross Domestic Product)
GDP=C+I+G+X-M
C: Tiéu dung
1: Pau tir
G: Chi tiéu cua chinh phua
X:Xuat khau
M: Nhap khau

Toéng thu nhap qude dan, GNI: (Gross National Income)
GNI = GDP + NF C+I1+G+X—M+ NFP
NFP (Net Factor Payments from abroad): Thanh toan thu nhap yéu té rong tir nréc ngos

Téng thu nhap kha dung quée gia. GNDI: (Gross National Disposable Income)
GNDI=GNI+NTR=C+I+G+X—-M+ NFP + NTR (€8]

NTR (Net Transfers from abroad): Cac khoan chuyén nhuong rong tir mréc ngoai

GNDI=C +Sp+T @)
Sp: Tiét kiém tir nhan
T: Thu cua chinh phua (cha yéu tir thué)

Téng chi tiéu trong nurde hay téong hap thu trong nude, A: (Domestic Absorption,
Domestic Expenditure)
A=C+I+G

Can can thwong mai. TB: (Trade Balance)
TB=NX=X-M

Can can (thanh toan) vang lai (hién hanh), CA: (Current Account)
CA =NX + NFP + NTR =X —M + NFP + NTR

(1) & (2)=>(Sp—-D+(T-G)=CA=X—-M+ NFP + NTR
(c6 the bieu dién durdi dang % cua GDP)
Khi cac khoan NFP va NTR khong dang ké thi CA # TB:
Sp-DH+H (T -G)=(X-M)

Cac cach viét cua CA:

CA =GNDI- A

CA =X —-M + NFP + NTR

CA = (Sp —I) + (T — G) + NFP + NTR
CA = - CF (s€ phan tich ¢ BOP)

W=

Khu vie ngan sach:

Canbang ngan sach T-G=0
Ngan sach tham hut (DEF)=T -G <0

Tai trg DEF tir 2 nguén:
Trong nudc:
o Thay ddi tin dung rong cap cho chinh ph:
ANDCg =NDCgt — NDCg(t-1)
e Vay trong nuéc: BRWg

Ngoai nurdc:
e Vién trg cua nudc ngoai: NTRg
e Chinh phu vay ng nude ngoai: Dg

Tong hop tai trg tham hut ngan sach chinh phu:

T - G = DEF = ANDCg + BRWg + NTRg + Dg
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Khu vire tién té:
3‘ BM =NFA + NDCg + DCp + OIN = NFA + NDA + OIN

BM: Tién (theo nghia rong)

NFA =FA - FL = NFAcb + NFAcob : Tai san c6, ngoai té rong (ngan
hang trung wong va cac ngan hang throng mai)

NDCg: Tin dung trong nwdc rong cho khu vire chinh phu

DCp: Tin dung trong nude cho khu vie tir nhan

OIN: Cac khoan muc rong khac

Khu vire can can thanh toan:
BOP=CA+(CF=0

BOP thé hién két qua 2 loai giao dich:
* Hang hoavadich vu, CA=X-M+NFP +NTR
o Von hay tai chinh, CF = FDI + Dg + Dp + CFO + EO + ANFA

Tom tit BOP:
X-M+NFP+NIR +FDI +Dg+Dp + CFO ‘ +EO+ANFA | =0
Tai khoan vang lai (CA) Tai khoan von, tai chinh (CF)
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i BOP - Viét Nam 2015
.~ PPCi(ADB,2016) PP MGi(IMF,2017)

Current Account (1) 884 906

Capital Account (2) = =

Financial Account (3) 1587 -1575

Balance on (1), (2), (3) 2481

[IMF]

Net Errors and Omissions -8503 -8513

Overal Balance [ADB] -6032

AFR 6;32 -6;32
Dau “+” Dau “-"

i Can can thanh todn (BPM5)

= Can can thanh toan BOP:
= 70m tat két qua giao dich xuyén bién gidi
cua mot quéc gia, thuong trong mot nam
= Giao dich quoc té:
= Hang hoa va dich vu
= VOn/Tai chinh
= Du tr{r ngoai té
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iCén can thanh todn

+Can can thanh toan BOP clia mét quéc gia (balance of
payments) tom tat cac giao dich vGi phan con lai cia thé gidi.
Tai khoan vang lai (current account) bao gém cac giao dich
hang ,héa va dich vu, va cac khoan thu nhap yéu t6 va cac khoan
chuyén nhugng.
-Can can thuong mai (merchandise trade balance) ghi
chép két qua giao dich hang hoa va dich vu.
Tai khoan von va tai chinh (financial account) do ludng cac
dong von.

*Theo dinh nghia, tong tai khoan vang lai va tai khoan vén
va tai chinh (bao gom ca tai trg chinh thirc) bang zero.

BOP — mot vi du nhan dang
T Nhnngoaite(+)  Chingoaité()

Can can vang lai
(CA)
Xuét khau
Nhap khau

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

Sai va sét (EO)
Thay ddi du trir
ngoai té (AFR)

D& dan gian, gia str EO khdng dang k& va béng 0
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i Piéu gi cd thé xay ra néu

= BOP thang du:

= S$ > D$, MGi quan h‘é BOP
) N,é ! té~|én gié’N thi trudngvar]\goai hoi
= Tich lUy du trir §, ... ' e

= BOP tham hut: cac cd ché ty gia hdi

= D$ > S$. doai ?
= NOi té giam gi3,
= Giam du tr{f ngoai té $...

Ty gia hoi doai danh nghia va
thuc —Can luu y

= E="?DC/1FC = E="?FC/1DC
= &= E.P*¥/P = &= E.P/P*
Xét:
1. Phan biét

2. Xéttrong ham X va M ~
3. Nhan biét dong tién bi dinh gid CAO hay THAP

10



Mo phoéng 1

Bang 1: GDP va Cén cin thanh todn - Mét vi du ¢é tinh gia thuyét (Quéc gia Z)

Tai khoin GDP quéc gia Z, 2005 (tr. ddla)

Tiéu dung (C) 1000
Dau tu (D 200
Chi t1éu chinh phu (G) 300
Xuit khiu (X) 500
Nhap khau (M) 550
GDP (C+HI+G+X-M) 1450
A 1500

Cin can thanh toan quéc gia Z, 2005 (tr. Déla)

Can cédn vang lai (CA) -50
Can can hang hoa -200
Can cén dich vu 150
Thu nhip déu ti rong -25
Chuyén nhzong don phrong 25
Cén cin Vén va Tai chinh (KA) 25
Diu it truc tiép rong -125
Diu tir gian tiép rong 150
Sa1 va sot (EO) -25
Thay dbi du trit chinh thizc (AFR) 50

Ki€m tra sé liéu trén bang cach 4p vao céng thirc 4 cach viét NX

4 cach viet NX

Kiem tra bang so

NX=X-M
NX=Y-A
NX=54-1

NX=CA=-KA-EO-AFR®

Mé phéng 1

Bang 1: GDP va Can cdn thanh toan - Mot vi du cé tinh gia thuyét (Quéc gia Z)

Tai khoan GDP quoc gia Z, 2005 (tr. ddla)

Tiéu dung (C) 1000
Biu tu (1) 200
Chi tiéu chinh phu (G) 300
Xuét khau (X) 500
Nhap khiu (M) 550
GDP (CHI+G+X-M) 1450
A 1500

Cin can thanh toan quoc gia Z, 2005 (tr. Pala)

Can can vang lai (CA) -50
Can can hang hoa -200
Can can dich vu 150
Thu nhép déu tr rong -25
Chuyén nhuong don phurong 25
Can cén Vén va Tai chinh (KA) 25
Déu tu truee tiép rong -125
Déu tir gian tiép rong 150
Sai va s6t (EO) 225
Thay dbi dur tri¥ chinh thite (AFR) 50

4 cach viét NX

Kiem tra bang so

NX=X-M 500 - 550 =-50
NX=Y-A 1450 — 1500 =-50
NX=5;-1 (1450 — 1000 - 300) — 200 =-50

NX =CA=-KA-EOQ- AFR’

-(150-125) — (-25) — (50) = -50
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M&é phong 2

Day 13 mdt md phong khac mang tinh gid dinh ¢d thé gitip ban hinh dung méi quan hé gitka NIA

va BOP. Gid slrcd 3 qudcgia A, B va C [&n lvgt cd tinh trang cla tiét kiém va dau tw khu vee tu

nhén, ngan séch chinh ph v cén cén throng mai nhu sau:

Nuwde

(-

e

4

19

-10

Céu hoi datra la:

1 CAvaKA clia cac nwdc nay nhiu khd ndng thang du hay tham hyt?

2 Trong titng nwdc, khu vire ndo nhidu khd ndng vay rong tir khu viee ndo?

Goi y tra l&i:

Nuwoc (Sp— D

x-G)

(X — MDD

CA

KA

Tinh trang

A -4

-9

Tham hut

Thang dw

Ca hai khu vize tir nhan va
chinh phu vay rong tir mrde
ngoai

+4

Thang dw

Tham hut

Khu vire tir nhan cho vay
rong dén khu vre chinh phu
va khu vire mrdre ngoai.

Tham hut

Thang duw

Khu vye tur nhan va khu wvpe
nurde ngoai cho vay réng

dén khu vire chinh phu.

Suy luan két gua CA cd duwoc la do NX thwang chiém ty trong lén va quyét dinh trang thai CA.

Suy ludn két qud KA 1a do theo truyén théng, dau clla CA va KA thwong |a nghich nhau.

N&u 2 suy ludn trén 1a ddng thi suy ludn tra léri cho cdu hadi sd 2 s& la:

- Nuwdc A: KA thing duw, dong vén vao lon hon déng vén ra va ca hai khu vwe twr nhan va

chinh phdl d&u thdm hut nén déy 1a ca hai khu vwe nay vay rong tir phan con lai cha thé

gidi.

- Nwdc B: KA tham hut, dong vén vao nhd hon dong vén ra va khu viee tw nhan thiang dw

I&'n trong khi khu vire chinh phd tham hut nén nhigdu kha nang khu virc twy nhéan cho vay

réong d&n khu vire chinh phd va khu vire nurdc ngoai.

- Nuwdc C: KA thang dw, dong vdn vao lo'n hon dong vén ra va khu vye tw nhan thang dur di

k&m khu vire chinh phd thdm hut riat Ién nén nhigu kha nang khu vwe tw nhan va khu

viFc nwd'c ngoai cho vay rdng dén khu vire chinh phi.

1/1/2019
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Capital Inflows and Balance of Payments
Pressures—Tailoring Policy Responses in EMEs

Prepared by Atish Ghosh, Manuela Goretti, Bikas Joshi, Uma Ramakrishnan,
Alun Thomas, and Juan Zalduendo”

Hi€u dung vé BOP? e 2
0R n une 2008
Viet Nam so Trung Quoc?
Abstract

This Policy Discussion Paper should not be reported as representing the views of the IMEF.
The views expressed 1n this Policy Discussion Paper are those of the author(s) and do not necessarily
represent those of the IMF or IMF policy. Policy Discussion Papers describe research m progress by the
author(s) and are published to elicit comments and to further debate.

Although capital inflows are generally beneficial to recipient countries, they also pose a
challenge for the conduct of economic policy. This paper proposes a conceptual taxonomy to
guide the design of policy responses in the face of capital flows. We explore how responses
to capital surges should be differentiated based on the source of balance of payments
pressures. We also examine whether the policy choices in emerging market countries
conform to the taxonomy’s predictions and find some correspondence, especially during
periods of high global liquidity.

Figure 2. Taxonomy based on Total Capital Flows and Current Account Balances
(In percent of GDP: annual data 1989-2007)
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Figure 3. Policy Responses—Flow Approach
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TABLE 15.1 BOP tiéu chuan va nhitng cap nhat hién hanh?

Schematic Representation of the Balance of Payments

URRENT ACCOUNT (CA)

Merchandisel . . ... ...ooouet e Merchandise balance
ervices
¢ Transportation
* Tourism

* Business and professional services ............... ... . ... Balance of goods and services
[_'PHWWW%TWWV"HVEWT_] ........................ Balance of goods, services,
incoma and income
[Unilateral transfers = “secondary inconT"

I Accounts and Subaccounts Cumulative Balances

* Government grants
® Private remittances . ... ... ..uveeee ) oeannnirrannrrrenarones Current account balance
PRIVATE CAPITAL ACCOUNT (KA) NOW CALLED “FINANCIAL ACCOUNT”

Portfolio investments (securities and banking flows)
................................................ Basic balance
................................................ Overall balance of payments

FFICIAL RESERVE TRANSACTIONS (ORT)

Changes in for central banks’ holding of domestic assets
Changes in the domestic central bank’s holding of foreign assets
* Gold

* [MF credits and SDRs

* [Foreign exchange reserves

Note: Each balance at the right is the sum of the previous balance and the additional items listed before the dotted line.

Nguon: Frankel (2017)
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BOP — BPMGBE cap nhat

Trinh bay BOP - Mét ti€p can méi
Chau V&n Thanh

Céc té chire khae nhau déi luc sir dung cdc phuong phap khac nhau dé trinh bay mét bang Cén can
Thanh todn (BOP). Qu¥ Tign t& Qudc t€ (IMF) trinh bay BOP cla Hoa Ky khic v&i cach trinh bay cla
Phong Phan tich Kinh t€ Hoa Ky (BEA — US Bureau of Economic Analysis) chang han. May méan la mét khi
chiing ta hidu duge cac khai niém vé BOP can ban thi cling ¢6 thé dé dang hidu duec cac tiép can khac
nhau nay.

K& rir nam 2014, IMF da bat dau duwa vao ap dung cach trinh bay ma&l v BOP. 56 tay BOP xuat ban 13n
thir 6 (Balance of Payments Manual — BPMG) huéng dén chi tiét nhirng thay d8i nay. BEA Hoa Ky va

nhiéu té chirc khac cling s& diéu chinh theo ti€p can mdi trong nhirng nam sap t&i. (Bang 6-2 la mét
dang mau dau tiégn ma BEA ky vong s& dp dung theo BPMG). Ti€p cdn m&i dugc thi€t ké nhdm phan anh
tSt hon vé céc giao dich trong thé gidi thiyre cla ching ta, chinh vi thé nhigu ngudi cé thé nhan ra réng
cach trinh bay theo phuong phap mdi s& cd vy nghia hon cich ti€p cdn trudc day.

D lidu cha cac khodn muc chinh clia BOP nhu 14 tai khoan vang lai (CA), tai khodn vén, tai khodn tai
chinh (KA) va céc khoan sai va sot (EO) s& khéng thay d&i trong phign ban BPM6'. Cac muc trong CA cling
duy tri nhu théng thudng, vi du nhu xust khau va nhap khdu hang héa va dich vy, Tuy nhién, hé théng
m&i trinh bay cd xudt khdu va nhap khéu déu |12 nhirng s6 duwong. Do vay, cén can thwong mai bang xuat
kh&u trir nhip khiu, thay vi bang xudt khdu céng nhap khiu. Ngoai ra, mét s8 dé muc ciing thay d8i:

“thu nhap (income)” s& dugc goi |a “thu nhép so cép (primary income)”, va “chuyén nhueng (transfers)”
s& duerc goi |3 “thu nhap ther cap (secondary income)”.

Trong bang BOP méi, mét sé loai giao dich dugc sdp xép lai. Vi dy, gid sir nhu mét céng ty chia Hoa Ky
mua dién thoai théng minh tir mét nha san xuit Trung Qudc va sau d6 ban ching lai cho cac khach hang
clia Phap. Theo céch cii, céng ty Hoa Ky duoc xem nhu dang thyc hién mét dich vu lign quan dén nganh
ché tao. Gia tri gia tang (lgi nhuan sau khi trir di cdc khoan chi phi) duec tinh dwéi dang khoan muc xuat
kh&u dich vy. Trong hé théng m&i, Hoa Ky duec xem 1a nhap khau dién thoai va sau d6 tai xuat khau
chung sang Phap. Chinh vi vay ma giao dich nay dugc tinh vao myc hang héa (goods) (nhu Ia mét khoan
muc nhap khéu va xudt khiu), thay vi tinh dudi dang khoan muc dich vu (services).

Cho dén hién gi&r, nhifng thay déi quan trong nhdt trong phién ban BPME gan nhuw lién quan dén tai
khodn tai chinh (financial account). Theo hé thd8ng m&i, dau tw réng durdi bat ky dang nao, nhw 1a dau tw

trirc tiép hay gian tiep, s& bang tich |Gy tai san (assets) trir di tich IOy nghia vu no (liabilities hay cac dong
vén vao “incurrence”). Ca hai khodan muyc nhw 1a khodn ting mét tai san va khoan tang mét khoan nghia
vu no déu duoc gan s8 duang; va ca hal khodn muc - gidm mat tai san va gidm maét khodn nghfa vu no
déu duegc gén 13 s& am. Vi dy, néu mét ngudi M§ mua mét cé phi€u hay trdi phi€u cla Mexico bing cach

* Cac tigu d& trong phi&n ban m3u dau tién cla bang 6-2 cé thay d&i so v&i bang 6-1 |a b&i vi BEA cau tric BOP theo
phi&n bian m&i BPM6, trong khi d6, bang 6-1 duoc xay dung v&i phign ban cli BPMS.

ghi séc thanh todn tai mot ngan hang clia Hoa Ky, hé théng méi sé ghi tang tai san cla Hoa Ky (trai phiéu
hay ¢é phi€u nuéc ngoai) véi mot con s6 duong, trong khi hé théng ci, giao dich nay sé dugc ghi vao
con s6 am. Hé thdng méi cling ghi gia ting nghia vu no cho giao dich nay (tdm séc thanh todn dugc viét
cho mét té chirc nwdc ngoai) Ia mét con sé duwrong, nhung cudi cling thi thay déi clia cac tai san trir thay
ddi clia céc khodn nghia vy ng sé& xdc dinh trang thai s6 du hay can can cia méi myc (nhu 13 dau tu tryc
tiép, dau tv gidn ti€p va cdc hoat dong dau tu khac) hay cla chinh can can cla tai khodn tai chinh. Cudi

ciing thi: cho vay rong ra nuéc ngodi dugre ghi trong hé théng mdi la sé dw duong trong tai khodn tai
chinh va di vay rong tir nuéc ngoai duorc ghi la sé du dm - mét cdch ghi nghich Igi voi hé théng truyén
théng.

Chinh vi cach ghi cla ti€p can méi nay, cac tai khoan chinh clia BOP (tai khoan vang lai CA, tai khoan vén,
tai khoan tai chinh (KA) va cac muc sai va sot (EO) cong lai véi nhau sé& khdng con bang zero nita. Thay
vao d6, trong hé théng mdi thi tai khoan véng lai céng tai khodn vén céng khodn sai va st trir tai khoan
tai chinh sé béng zero.

Dé thdy duoc tat ca nhitng diéu nay van hanh nhu thé nao trong thirc t€, hay xem xét mét giao dich
nita: mot céng ty clia Hoa Ky xuat khdu mot day chuyén san xuat cho mét céng ty cla Y, cong ty Y thanh
todn bang cach viét séc & mot ngan hang Y. Giao dich nay sé dugc ghi nhu 1a mot khodn tang xuat khau
hang héa clia Hoa Ky - mdt s6 duong trong tai khoan vang lai; dong thoi dugc ghi nhw mét khoan tang
tai san clia Hoa Ky (séc tir mot té chirc nwdc ngoai) - mot s duwong trong tai khoan tai chinh. Khoan ting
clia xuat khu trir khodn tang tai khoan tai chinh sé bang zero.

That may mén, sy thay d6i kha quan trong nay theo cdch ma nhi*ng giao dich tai chinh dugc trinh bay
trong hé théng méi clia IMF ciing tuong d6i dé hiéu mét khi chiing ta biét cac quy tic méi.
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Bang 6-1

C&én can thanh toan cla Hoa Ky, 1960-2000 (ty déla)

1960 1970 {1} 1990
(1) Tai khoin vang lai 2.8 2.3 3 -79,0
@ Nuiit khiu 25,9 56.6 8 5352
) Hang hoa 19.7 425 3 387.4
“ Dich vu 6.3 14.2 .6 147.8
5) Nhip khiu -22.4 -S54.4 2 -616.1
) Hang hoa -14.8 -39.9 8 -498.4
‘ (4] Dich vu -7.7 -14.5 S5 -117.7
- | ® Nhan thu nhap 4.6 11.7 2.6 171.7
] (@) Thanh toan thu nhap -1.2 -5,5 5 -143.2
10) huyén nhwrong don phwong, réong -1 3 -26.7
an hoin von chinh -1.8 -23.2 53.8
az Tai khoan von, rong [ 0 -6.6
13 an. rong -4.1 -85.8 -81.2
a4y Tai san dur trir chinh thire ena Hoa Ky, rong 2.1 -7.0 -2.2
sy Tai san chinh phit Hoa Ky (khéng dr trir), -1.1 -5.2 2.3
rong
16) Tai san tr nhan cna Hoa Ky, rong -5.1 -10.2 -73.7 -81.4
Trong dé: .
7y BPéu tir truc tiép -2.9 -7.6 -19.2 -37.2
(18) Chirng khoan mrée ngoai -0.7 -1 3.6 -28.8
19y Ngubn vén (cic khodn ng). rong 2.3 6.4 62.6 141.6
2o P61 vai cac 16 chire chinh thire mirée ngoai 1.5 6.9 15.5 33.9
21) Chitng khoan chinh phit Hoa Ky 0.7 9.4 1.9 30.2
(22) Cac nghia vu no khac. rong 0.8 -0.6 47.1 107.7
Trong dé:
(23) Péu nr tre tiép 0.3 1.5 485
(&2 Chitng khoan B& Tai chinh Hoa K¥ -0.4 0.1 -2.5
23 Cac chimg khosan khac 0.3 2.2 S 1.6
(26)  Sai s thing ké -1.0 -0.2 20,9 25,2

Ngudn: Dya theo Phong Phan tich Kinh té

Ghi chi réng trong mét bao cao BOP, thuat ngif “tai san (c6)” (assets) va “ngudn van (nghTa vu ng)” (liabilities)
1udn ludn d& cap dén nhiFng thay d&i trong tai san (cé) va nhing thay déi trong cac nghla vu no trong nam hay
trong quy dugc bao cdo, chir khéng phal 1a t8ng tal san (c6) hay t8ng ngha vu no tdn cho dén nim hay quy dé. Vi
du, trong bao cao BOP cha Hoa Ky & bang 6-1, ngudi M nam gily tai san clia nurdc ngodi tang 1én mét khoan 569,8
ty déla ndm 2000 (nh& lai mét khodn ting trong muc tai san thi dugce ghi nhw mét khodn ne (debit)), va trach
nhiém cha ngudi MY ddi v&i ngurdi nudc ngodi tang 18n mat khoan 1026,1 ty dbla (nhé lai mdt khodn tang trong
kheoan nghia vu ne dugc ghi nhu mét khean co (credit)). Mac di téng s& ngudi MY nam gilr tai san nudc ngoai va
téng s& ngudi nude ngoai nadm gilr tai san nude My thi 16n hon nhigu, ching khéng duge ghi trong bao cao BOP.

Nhin vao sé ligu cac tai khoan chinh cia BOP nam 2000, theo hé théng cii: tai khodn véng lai céng tai
khodn vén céng khodn sai va sot cdng tai khodn tai chinh s& béng zero:

(-411,5) + (-44,1) + (455,5) = 0

Bing 6-2
€an can thanh toan cia Hoa Ky, 2006-2010 (ty déla)

Phi&n ban d3au tién theo hé thang ghi m&i chia IMF

2006 2007 2008 2009 2010

Can can tai khoan viing lai -800.6 -710.3 -677,1 -376.5 -470.9
“an can hang héa -8329 -814.6 -825 -502.5 -642.2
‘ XNuat khau 10422 11682 13127 10729 12924
Nhap khau 1875.1 1982.8 21376 1575.4 1934.6

[ | Can can dich vy 79.6 118 126.6 121.3 1422
XNuat khau 418.5 488.2 5325 504.8 546.8
Nhap khau 338.9 370.2 405.9 383.6 404.7
Can cin thu nhip so cx"ip 442 101.5 147.1 128 1652
Nhan 693 8439 8235 6072 670.7
Thanh toan 648.9 742.4 676.4 4792 5055
Can can thu nhap (chu_v@n nhwong) thir cs‘lp -91.5 -115.1 -125,9 -123.3 -136.1
Nhan 67.9 70.3 83,5 84.7 83.7
Thanh toan 159.5 185.4 209.3 208 219.8

Cin cn tai khoin vén (rong) -1.8 0.4 6 -0.1 -0,2
n tai chinh (rong) -809,1 -617.3 -730,6 -245.9 -254.2

Chirng khodn phi:ii sinh tai chinh, rong -29.7 -6,2 329 -49.5 -13.7
Piéu tw trwe tiep, rong 1.8 192.9 19 145 1151
Tai san 296.1 5329 351.7 303.6 393.7
No 2943 340.1 3327 158.6 278.6
Piu tu gian tiép, rong -633  -776,9 -809.4 9,9  -502.8
Tai san 4937 379.7 -285.7 3698 186.1
Nog 1126.7  1156,6 5237 3599 706.9
Piiu tw khic, rong -145.8 -27.1 22 -403.6 163.3
Tai san 5495 659.8 -380.3 -586,3 465,9
Ng 695.3 6869 4024  -1827 302.6
Tai san dw triv -2.4 0.1 4.8 52.3 1.8
Sai va sot -6.7 22,7 -59.5 130.8 216.8

Ngudn: Dua theo Phéng Phan tich Kinh t&, Bang A — Cac giao dich quéc t& ca Hoa Ky (Phién ban dau tién);
http://www.bea.gov/International/modern.htm. Dya trén dit liéu céng bé thang 11/2011.

Nhin vao sé liéu céc tai khoan chinh clia BOP nam 2006, theo hé théng mdi: tai khodn véng lai céng tai
khodn vén céng khodn sai va sot trir tai khodn tai chinh s€ bdng zero:

(-800,6) + (-1,8) + (-6,7) — (-809,1) = 0
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Cii: tai khoan véng lai cong tai khoan von
cong sai va sot congq tai khoan tari chinh
béng 0

BOP - Viét Nam 2015

MGi: tai khoan véng lai cong tai khoan
von cong sai va sot trd’ tai khoan tai chinh
béng 0

baon vi: Triéu USD

|| PpPcii(ADB, 2016) PP Méi (IMF, 2017)

Can can vang lai CA (1) 884 906

Can can von (2)

Can can tai chinh (3) 1587 -1575

Cén can (1), (2), (3) [IMF] 2481

Sai va sét (EO) -8503 -8513

Cén can téng thé [ADB] -6032

Thay d&i du’ tri (AFR) 6032 -6032
f |

AN}

D3au “+": $Vao>$Ra = Thang du

D&du “+"”: FR giam D&u “-": FR giam
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