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Cudc khing hodng toan cau va goi y dai han cho Viét Nam

Liéu thé gi¢i con co thé trd vé nhw ci?
«Suy thoai 1975: sy gidm tbc clia déng co tang trudng (Lewis, 1980)

» Khiing hodng no thap ky 1980: sy két thlic clia dong von chay vao cac nuéc
dang phat trien

Khiing hoang tai chinh chau A 1997: sy két thic cia mét mé hinh tang
trwdng

«Cudc khiing hoang hién tai: thay ddi mau hinh va tai tw duy vé toan cau hoéa

Trong bdi canh sw rdi loan hién tai ctia nén kinh té toan cau ciing nhw
tw duy kinh té vé sy phu hop va dung dan clia cac chién Iwgc va chinh
sach trong qua khr, cac nha hoach dinh chinh sach sé can phai lam
gi?




Ngudn con cla khiing hodng toan ciu

Sw hoang s trong hé théng ngan hang béng

+  Hé thdng ngan hang béng vs. hé théng ngan hang théng
thwdng

«  Visao hé théng ngan hang bong lai dé bj tén thuwong trwédc sy
hoang s¢

«  Diéu gi khoi mao cho sy hodng so trong hé théng ngan hang
bong

Ngudn con cla khiing hodng toan cu

Sy hoang s trong hé thdng ngan hang béng (shadow banking)
khién thanh khoan giam manh
Chénh léch giira LIBOR va l4i suét 3 théang ciaT-Bill

Source: Federal Reserve Board, online data




Ngudn con cla khiing hodng toan ciu

Chuyén bay chét lwong (cac kho bac M) dé lai nhirng vét cét trén thi truéng repo
“Vét cat” cua thi trong repo (phan trdm chiét khdu) trén cac khodn no duoc co cdu

50

: o

EL
o

15

Percentage

0

15

10

5

1]

-5'“(‘&9

Gary Gorton, “Slapped in the Face by the Invisible Hand: Banking and the Panic of 2007,” Yale University, May 2009
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Ngudn con cla khiing hodng toan cu

Sw tan ra ctia co ché tao tin dung & phd Uén da lay di 40% dong mau chay vao
nén kinh t&
Chuwéng khoan héa tiéu dung va bat dong san: 2006-2008
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Mike, Whitney, “Disintegrating Financial System: Haircut Time for Bond Holders,” The Market Oracle, March 12, 2009




Ngudn con cla khiing hodng toan ciu

Cac nguyén nhan cla sw hén loan trén thi trwong cho vay thé chap
tho cap

«  Thét bai clia chinh sach vi mdé
*  Thét bai chinh tri
«  Thét bai diéu tiét

«  Thét bai thi treong

Nén kinh té Viét Nam trwdc khiing hodng va vai trd cta toan ciu héa

1. T&ng trwdng cao va lam phat thap trwéc tinh trang hén loai vao gitra nam
2008

2. Chia khoa cho thanh céng trong qua khi 1a nhivng thay di mang tinh co
céu, wu tién hon dén cong nghiép héa huéng vé xuat khau va tang trudng
trong khu ve phi nha nwéc, nhat [a FDI (chiém 39% dau ra san xuat cong
nghiép), tuy nhién khu virc doanh nghiép tw nhan van con phat trién & muirc
dudi thm (chi chiém 24% san Iu’o’ng cong nghiép). Khang giéng nhw Trung
Quéc, Viét Nam van chuwa tinh gian dwoc khu vuc cdng nghiép qudc doanh.

3. C6 mot cdm nhan manh mé rang tang tru’o’ng clia cac siéu co ciu (nhu
cbng nghlep va néng nghlep) ctia nén kinh té chuwa kéo theo s cling c6
mot cach day du cac co s& nén tang — chinh la ha tang kinh té va x& hoi
theo dinh nghia réng

4. Viét Nam da trai qua mét cudc dién tap nhé clia cudc khing hoang tai chinh
toan cau trong ndm 2007-2008 — s tang 6 at trong chi tiéu nhér co cac
khoan cho vay ngan han t& bén ngoai da day Viét Nam dén mot cudc tiéu
khing hoang vao mua hé nam 2008.




Nén kinh té trwéc khiing hodng va vai trod cia toan cau hoa

National Income Accounts 2005 2006 2007 2008E 2009F
Gross National Saving 35 3f——32 31 25
Private 27 28 26 26 23
Public 8 8 6 5 2
Gross Investment 36 37T—42 42 33
Private 24 26 30 32 24
Public 12 10 11 a 9
Saving-Investment Balance -1 0—10 -10 -8
Private 3 2 -4 -6 -1
Public -4 -2 -6 -4 -7
Balance of Paviments
Current Account Balance -1 0——10 -11 -8
Net Capital Inflow 5 7 24 11 6
Net FDI 4 4 9 9 4
Medmum- & Long-term Loans 2 2 3 1 1
Net Portfolio & Other S-T Flows 0 2 12 0 0
Change in Reserves (increase (-)) -4 -7 -14 a 2

IMF, Vietnam: Article IV Consultation-Staff Report, April 2009

Cu nga tr cudc khiing hodng tai chinh trén toan thé gidi

Tén that to Ién vé cha cai (khoang 25 nghin ty US$) di cling v&i sw sup db
trong gia tri von va gia nha dat

Chi sb thu nhap thj trwérng chivng khoan Chi s6 bién dong TTCK
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Cu nga tr cudc khiing hodng tai chinh trén toan thé gidi

Sw sut gidm kinh té toan cau do tin dung co hep va tén that cla cai

Tang trwdng GDP thwc (%)
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Source: IMF, World Economic Outlook, online database.

Cu nga tr cudc khiing hodng tai chinh trén toan thé gidi

Sw lan truyén sang cac nuwéc dang phat trién
théng qua thwong mai va tai chinh quoc té

Tang trwéng nhap khau cla cac nwéc PT, Dong vén tw nhan rong sang cac nwéc DPT
xuét khau cla cac nwéc DPT
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IMF, World Economic Outlook, April 2009, online database




Cu nga tir cudc khiang hoang tai chinh: Viét Nam

Téac dong 1én tang trwdng & Viét Nam va cac nwdc lang giéng

S6 thuc té (2002-08) va IMF dy bao (2009-14) vé tang trwdng GDP thuc
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IMF, World Economic Outlook, April 2009, online database

Cu nga tir cudc khiang hoang tai chinh: Viét Nam

Téc\d(f)ng Iér{1 tang trwéng & Yiét Nan1 théng qua chi tiéu
Expenditure Component (percentages)

2006 2007 2008 2009 2010 2011 2012 2013

GDP (1) 82 85 62 21 49 66 69 T4
Prvate consumption (Gp) 83 96 49 05 23 3 6 o4

1 Govtconsumption (Cg) 88 89 & |82 & 78 78 77
| Gosfredivestment() [99 B M| 25 2 45 6 75
b EomsofGRS() 111 132 M9 G4 44 72 79 g9
lmports of G& (M) 164 26 44 41 11 57 65 &3
Domestic demand 96 146 72 -6 2T 31 61 69

Economist Intelligence Unit (EIU), Country Forecast: Vietnam, June 2009.




Cu nga tir cudc khiang hoang tai chinh: Viét Nam

Téac déng 1én xuat khau va nhap khau

Tang trwdng XNK hang thang tinh theo nam (YQOY) (%)
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Source: Vietnam General Statistical Office (GSO), online data

Cu nga tir cudc khiang hoang tai chinh: Viét Nam

Impact on Exports to the U.S.

Tang trwdng nhap khau ctia My YOY: Tong sb Tang trwdng nhap khau ctia My YOY: May méac
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U.S. International Trade Commission, online database.
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Cu nga tir cudc khiang hoang tai chinh: Viét Nam

Tac déng 1én dong vén

Can can thanh toan cua Viét Nam: 2006-09 (ty USD)

- . oA 2006 2007 2008% 2000%*
Tham hut can can thuong ot aecount batance |-0 2 7.0 9.2 273 |
mai va vang lai van duy tri : : ! .
& mirc cao Trade balance DR T (V% SR VN BV B

Exports, f.o.b. 39.8 48.6 62.9 532

Imports, f.0.b. 42.6 58.9 75.2 60.2

Non-factor services (net) 0.0 0.9 2.3 -1.9

. L . Investment income (net) -14 2.2 -2.0 25

Dong von rong vao VN Transfers (net) 40 6.4 73 41
giam ro rét

FDI dirng Capital Account | 3.1 17.5 9.2 3.0

N Net foreign direct investment (FDI) 23 6.6 7.8 4.0

C(‘,ja‘hc c;iong_ 't|e?_ danh muc Medium- and long-term loans (net) 1.0 2.0 0.9 13

(dau 1 gian (89) VA RO3N  portfolio investment 13 62 04 00

' Short-term capital (net) -16 27 0.9 -03

IMF khong du béo s& c6 su Errors and orm'ssi?ns ' 14 -0.3 -0.1 0.0

thiéu hut ngoai t& nghiém A Reserves (negative = increase) -4.3 -10.2 0.2 23

trong
IMF, Vietnam: Article IV Consultation-Staff Report, April 2009

Cu nga tir cudc khiang hoang tai chinh: Viét Nam

Tac dong Ién ngan sach chinh phu

Ngén sach trung wong (% theo GDP)

2005 2006 2007* 2008* 2009**

Giam thu NS do doanh Official fiscal balance 0 1 -2 -2 -4

thu thué tir dAu tho giam  Lotal revenue 27 29 28 27 24

Oil tax revenue 8 9 7 6 3

Non-oil tax revenue 15 16 17 18 17

Non-tax revenue 4 4 4 4 4

N Total expenditure 27 28 30 29 28

ﬁgzﬁgtfoonzi;h% doi Current expenditure 18 19 20 21 21

= i tiéu, . _

tuy nhién co s Capital expenditure 9 9 10 8 7

chuyén dich tir chi Overall fiscal balance 5 -1 -3 5 K

von sang chithuong  Official fiscal balance 0 1 -2 -2 -4

xuyen Off-budget expenditure 4 2 3 3 4

IMF khéng dy bao sé Financing 5 1 3 5 g
c6 nhirng tac dong .

I6n 16n lam phét hay Domestic (net) 3 0 2 4 7

18] suat Foreign (net) 3 1 2 | 2

Discrepancy -1 0 2 0 0

IMF, Vietnam: Article IV Consultation-Staff Report, April 2009




Hinh thai cGa phuc hoi

IMF dw bao sw hdi phuc tang trwdng hinh chir V & cac nwéc phat trién

Tang trwdng dw bao ctia GDP thwc (%)

Cac cudc suy thoai trudc 6
day ctia My déu mang
hinh chi V, tuy nhién Ian
nay moi chuyén c6 thé
khac :

1. Quy m6 toan cau khién
xuét khdu dé thoat suy
thoai kém hiéu qua.
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2. Sy dap tra tai khoa -2
chwa cd tién 1& va sé dan
dén su téng vot ty phan
ctia chinh phu trong nén
kinh té, sy tham hut tai
khoa I&n, 13i sudt caova -6 4
thué tang, tat ca sé co tac
dung l&n &t dau tw tw
nhan

=T]5A ==TK ==Japan =-=Euro Area

IMF, World Economic Outlook, April 2009, online database

Hinh thai cGa sw phuc hoi

Sw héi phuc kiéu chir L sé& trong nhw thé nao

Tang trwdng GDP thyc ctia Nhat Ban (%)
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IMF, World Economic Outlook, April 2009, online database




Nhirng goi y dai han cho Viét Nam

Trién vong “thao cap” khdi cac nwéc phat trién
1. Thwong mai bén trong chau A va chubi cung cap toan cau
2. Thay thé tiéu dung néi dia vao xuat khdu nhu mét ngudn trong téng ciu

Suw thiéu vang céac gidi phap thay thé cé thé dirng virng goi y rang Viét Nam can
nhan déi nd lwc mot [an niva dé:

1. Bé&o veé tinh canh tranh theo gia dé day xa hon céng nghiép héa hwéng vé xuét
khéu

2. Tiép tuc cac thay dbéi co cdu can thiét dé tang hiéu suat dau tw

3. Cung cb co s& ha tAng kinh té theo nghia réng




