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CAC MO HINH TANG TRUGNG

Mo hinh Harrod-Domar

2/7/2009

AY = AK/ICOR
Trong dé:
+ AY: Ty lé tang truéng kinh té
+ AK: Ty lé dau tu so véi san lugng (1I/Y)
+ ICOR: Ty lé gia tang tu ban - dau ra (
san luong)
Mo hinh nay nh&n manh vai #ro cua
vén. Su tang truéng phu thudc nhiéu vao
dau tu thiét bi méi (ICOR).
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CAC MO HINH TANG TRUGNG

Mo hinh Robest Solow va Eduard Demison
(Ngubdn goc cda su ting trudng kinh té)

Y=f(K, L, T, A

Trong do:
Y: San pham quéc dan.
K: Tu ban.
L: Lao dong.

T: Tai nguyén ( dat dai).
A: Hiéu qua st dung céc yéu t6 dau vao.
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CAC MO HINH TANG TRUGNG

IIII A’Is I

(Cai vong ludn quin — viciuos circle va ci huyt tir bén ngoai)

Tiét kiém — dau tu thap

-

TNBQ théap
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Tich lay von
thap
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CAC MO HINH TANG TRUGNG

Ly thuyét hai khoang cach (Hollis B.Chenery)

Trong nén kinh t& md, ta c6 phuong trinh:

Y=(C+ G+Ig+Ip+X-M) (1)
Trong dé:

Y 1a Tong thu nhap.

C+ G : Tiéu dung cua khu vuc tu nhéan (C) va
chi tiéu cua chinh phu (G).

Ig + Ip : Pau tu cta chinh pha (Ig) va dau tu
cua tu nhan (Ip).

X: Gia tri hang héa xuat kh4u
M: Gia tri hang héa nhap khau
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CAC MO HINH TANG TRUGNG

Ly thuyét hai khoang cach:
Néu phan tich tong thu nhip ctia nén kinh t€ theo
yéu t6 thu nhap caa ting khu vue, ta c6:
Y =Tg + (C + Sp) (2)
Vé6i Tg 14 thu nhap cta chinh phu va Sp 1a tiét kiém
cua khu vuc tu nhan.
Tu (1) va (2) ta cé:
X-M)=(Tg-G-1g) + (Sp - Ip)
Thay Tg — G = Sg (tiét kiém cua chinh phu)
= (Ig-Sg)+{dp-Sp) = M-X) (3)
2 Rhoang cach:
Pau tu vugt qua tiét kiém
Nhéap khau nhiéu hon xuit khau
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CAC MO HINH TANG TRUGNG

Ly thuyét hai khoang cach:
Néu cé su gia tidng nhu cau dau tu (Ip, Ig) vugt qua
mic tiét kiém trong nudc (Sp, Sg), dé can bang can
can kinh t€ vi mo thi c6 thé thuc hién bién phap la:
Gia tdng thu hut vén ddu tu nudc
ngoai dé lép vao 16 héng thiéu hut.
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Table 1.1.
Contribution of physical capital, human capital and productivity to the
growth of output per worker, world and developing regions, 1961-2000

Region and number Growth of output Contribution of

of countries per worker Physical capital Eduction Factor productivity

World (84)
1961-2000 23 1.0 0.3 0.9

China (1)
1961-1970 049 0.0 (.3 0.5
1971-1980 2.8 1.6 14 0.7
1981-1990 6.8 2.1 1.4 4.2
1991-2000 8.8 3.2 0.3 b1
1961-2000 4.8 1.7 (.4 26

East Asia less China (7]

1961-1970 3.7 1.7 0.4 1.5
1971-1980 4.3 2.7 0.6 0.9
1981-1930 44 2.4 0.6 1.3
1991-2000 3.4 2.3 0.5 0.5

1961-2000 3.9 2.3 0.5 1.0




south Asia (4)
1961-1970
1971-1980
1981-1990
1991-2000
1961-2000

Africa (19)
1961-1970
1971-1980
1981-1990
1991-2000
1961-2000

Latin America (22)
1961-1970
1971-1960
1981-1990
1991-2000
1961-2000

2.2
0.7
3.7
28
2.3

28
1.0

-1.1
-0.2

0.6

28
2.1

-1.8

0.9
1.1

1.2
(.6
1.0
1.2
1.0

0.7
1.3

0.1
0.1

0.5

(.8
1.2
0.0
0.2
0.6

0.3
0.3
0.4
0.4
0.3

0.2
0.1
0.4
0.4
0.3

0.3
0.3
0.5
0.3
0.4

0.7

-0.2

2.2
1.2
1.0

1.9

-0.3
-1.4
-0.5
-0.1

1.6
1.1

-2.3

0.4
0.2

Source: Barry Bosworth and Susan M. Collins, The Empirics of Growth: An Update
(Washington, D.C., The Brookings Institution, 2003,




CAC NGUON TAI TRQ

Dan nhap
Ngudn tai tro bao gom: Tiét kiém trong muéc va vén nuéc ngoai

D1 + NFDI = D5 + NEFDI + KFR - CIR

Trong dé:

2/7/2009

DI PAu tu trong nudc

NFDI: Pau tu truc ti€p nudc ngoai rong ( Input —

ouput)

DS: Tiét kiém trong nuéc

NFR: Nguon tai chinh phi dau tu truc tiép nudc

ngoai ( Non —-FDI ﬁnanmal resource), bao gom von

c6 phan tu nhan, ng tu nhan, cac khéa tai trog song
phuong va da hu’o’ng

CIR Thay doi trong du trit quoc t€
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KENH HUY BONG VON TRONG NUGC

Ddc diem:

Thé hién stc manh noi luc cda mot quoc
gia; 6n dinh, bén viing, giam thiéu duoc
rui ro va hau qua xau d6i véi nén kinh té
do nhiing tac dong tu bén ngoai.

Nguon von trong nudc cha yéu duge hinh
thanh ti cdc nguon tiét kiém trong nén
kinh t€ (ngan sach, doanh nghiép, cac

— ho gia dinh..).

DS =GS + ES + HS
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Raising household savings in China

The increase in savings in China was accompanied by a shift in its composition. The shara of public and cor-
porate saving in total savings fell from 59.1 per cent in 1978 to 19.6 per cent in 1995, while the shara of
hausehold saving increased from 12.8 to 51.2 par cent over the same pariod of time. However, the latter may
have been caused at least partially by an increase in private sector activity and, in particular, by the growing
role of small firms, whose savings are often recorded s those of househalds in official statistics.

Financial deepaning in China was an important factor in promating private savings because it
Increased private households” prapensity to keep a part of their income as savings in the financial systam. A
further detarminant has baen the monetization of incame as employees of State-owned enterprises incraas-
Ingly received their salary in monetary terms rather than in the form of goods, allowing them to keep greatar
amaunts of maney as savings. This positive affact on savings was further increased by policies in support of
hausehold income, in some cases combined with mandatory saving.

Finally, during the reform period, policies aimed at limiting population growth led to a reduc-
tion in the ratio of people under 15 years of age to the warking population from 0.96 shartly before the start
of the refarm period to 0.41 at the end of the 1990s. This expanded the proportion of potential savers (those
of working age) in the population, while the accompanying decling in the role of the family increased indi-
viduals” propansity to save. It has bean argued that this demographic factor was a major detarminant of the

increase in savings in China (Modigliani and Cao, 2004)




TIET KIEM CUA NSNN

2/7/2009

Phan tiét kiém hinh thanh nén
nguon véon diu tu cua nha nude va
dugc xdc dinh bang chénh léch
duong gitta tong cdc khoan thu
NSNN véi tong chi thudong xuyén.

GS = f(T,C)
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TIET KIEM CUA NSNN

Co ché hinh thanh tiét kiém:
Tang thué hoac
Cat giam chi tiéu thuong xuyén
Can nghién ciu: Viéc gia tang
tiét kiém cda NSNN c6 day lui
hoan toan tiét kiém cua doanh
nghiép va dan cu hay khong?.

2/7/2009 16



TIET KIEM CUA NSNN

C6 cong trinh nghién ciu da khang dinh:
Néu tiét kiém cda nha nudc ¢ cac nuGec phat
trien tang thém 1 USD thi tiét kiém cda khu
vuc tu nhan gidam it nhat 50 cent .

Co Cong trlnh nghién cuu khac da Ekét
luan: O céc nén kinh t& dang phat trién cd 1
USD tang thém trong tiét kiém ctia ngan sach
nhd cit gidm chi tiéu thi chi lam gidm 16 -50
cent trong tiét kiém khu vuc tu nhan; con néu 1
USD tang thém trong tiét kiém ngan sach la
do tang thué thi tiét kiém khu vuc tu nhan lai
giam tu 48 -65 cent



TIET KIEM CUA NSNN

Khi tiét kiém chinh pht khong du tai trg
cho dau tu, thi chinh pha di vay ng trong
va ngoal nuéc => ng cong gia tang.

=> Tao ra chén 14n kinh t& (Crowds out of
economics)

- Chen 14n dau tu trong nuée (Crowds out):
Gia tang lai sudt => han ché dau tu khu
vuc tu.

Chen lan xuidt khau: Lai suit gia tang,
dong tien nodi té lén gid => lam giam kim
e pggch xuat khau trong nudc. e



TIET KIEM CUA NSNN

Van dé dat ra:

=> Kiém so4t quy mo ng¢ cong

=> (Gidi han quy mo dau tu cong

=> Gidm sat va danh gid hiéu qua dau tu cong
Thé nhung thach thdc:

=> Xac lap vai tro cua chinh phu?

=> Cai cach thé ché

=> PAu tu cong va tham nhing?

2/7/2009 19



TIET KIEM CUA DN

La so lai rong c6 duge tur két qua kinh doanh. Pay la
nguon tiét kiém co ban dé cac doanh nghiép tao von
tai dau tu .

Qui mo tiét kiém cda doanh nghiép phu thudc vao cac
yéu t0 truc tiép nhu:

ES = f(C,I,T)
Trong dé:
= (C: chi phi
* [: Thu nhap
= T: Thué

2/7/2009 20



NGUON TIET KIEM CUA DN

Dé gia tang tiét kiém, yéu cau cidc doanh nghiép khi ra quyét
dinh dau tu can can nhic:

Tinh PV cua dong thu nhap va chi phi ky vong
Néu NPV> 0 thi sé dau tu
Su d4au tu cia doanh nghiép con tuy thudc vao moi truong dau tu:
Kha ning ti€p can cic nguon von
C4c hanh vi han ché canh tranh
Chinh sach diéu hanh kinh té ( nhat quan hay khong
nhat quan)
Tham nhiing
Lam phat
T gig héi dodi.
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TIET KIEM CUA CA NHAN

La khodn tién con lai cua thu nhap sau khi
da phan phéi va st dung cho muc dich tiéu
dung.

HS = f(I,C,R)

Trong do:
= HS: Tiét kiem ho gia dinh
» [: Thu nhdp ho gia dinh
» (C:Tieu dung cua cdac ho gia dinh
= R:Ldai sudt
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TIET KIEM CUA CA NHAN

Su chuyén héa nguon tiét kiém cda dan cu
thanh nguon von dau tu tuy thudc vao:
Su phat trién thi trudng tai chinh
Céc dinh ché tai chinh chuyén nghiép
Cac loai tai san tai chinh
Mbi truong dau tu va hé thong co s6 ha
tang.

2/7/2009 23



HUY DPONG VON NUGC NGOAI

Céc loai hinh huy dong von nuéGc ngoai:

= Pau tu truc ti€p (FDI)
= Pau tu gian tiép (PI)
* Vay va vién trg (ODA)

2/7/2009
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Chart 1

New peaks

Gross international capital flows have risen dramatically
since 1995.

(total global capital inflows, percent of world GDP)

15
15 Other flows!
Debt flows
g Bl FPortfolio equity flows
B Foreign direct investment

B

3

0

1980 82 84 86 88 90 92 094 95 98 2000 02 04

Source: IMF, Internaticnal Financial Statistics database.
Lother flows include derivative transactions.



HUY DPONG VON NUGC NGOAI

Can danh gia gia tri cac dong vén nudc ngoai:

Dong tién loi ich:
= Cung cap ngoai té
= (Cac ngoali tac tich cuc

Dong tién chi phi:
= Chen lan dau tu
= (Cac ngoali tac tiéu cuc
Nén kinh t€ huy dong von nudc ngoai phai c6 su
danh doi gitia 1oi ich va chi phi. Hiéu qua huy dong
von nudc ngoai: \
Phuc lgi x4 hoi tadng khi dong tién lgi ich 16n hon
dong tién chi phi

2/7/2009 26




Tat du bao cidc ngudon von nuéc ngoai theo
mo hinh Harrod - Domar

GDr ICOR EX, IM G-T

7 IF

ODA FDI NFDI

A 4

A 4




PAU TU TRUC TIEP NUGC NGOAI

Loi ich FDI:
- Gia tang tong dau tu ¢ nudc nhan von.
- Gia tang hiéu qua hon nguon dau tu trong

nuadc.
- Tac dong lan téa lam tiang hiéu qua dau
tu:

= Chuyén giao cong nghé
= (Cai thién co sé ha tang
= Gay ap luc cai thién céic thé ché
=> (Cac nubéc tang cuong cai thién moi truong
dau tu => canh tranh
=Pong thoi toi thi€éu héa chi phi caa FDI? =




HUY PONG QUA THI TRUONG VON

Thi truong ching khodn mé cia tiép nhan su dau tu von cda cdc nha
dau tu nuéc ngoai thong qua giao dich ching khodn (dau tu gidn

tiép).
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HUY PONG QUA THI TRUONG VON

Xu huéng phat trién:

Déng luc tu phia nha ddu tu :

Ky vong loi nhuan cao hon

Pa dang héa dau tu
V}Eu tro tdng lén cia cdc nha ddu tu co to
chiic:

Ngan hang, cdc quy dau tu , quy bao
hiém ..
Toan cdu héa thi truong tai chinh:

Tu do héa tai khoan von, bao gom mé
clta thi truong c6 phiéu.

zze Chi phi va lgi ich cua hinh thic nay?



HUY PONG QUA THI TRUONG VON

Loi ich:

-  Giam chi phi von.

- Tao ap luc cai thién chat luong thong
tin va hiéu qua cua thi truong ching
khoan:

= Co ché thong tin

= Dich vu ké toan

* Dich vu moi gi6i va kinh doanh
ching khoan
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HUY PONG QUA THI TRUONG VON

Nhitng miat han ché
= Hiéu ang tiéu cuc:
- Van dé thong tin khong can xdng .
-  Van dé nguoi cht va nguoi thuc hién
trong cong ty/ chi phoi quyén quan ly
» Hién tuong lay nhiém lién quoc gia
- Chéan dong § mot nudec anh huéng dén
nuéc khac
- Thao chay cua ciac nha dau tu.

2/7/2009
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Cheart £: Nat Forrtfolio linnvestmmeant by Regicn
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A/ME: Nhitng nén kinh t& Trung dong
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VAY NG NUOC NGOAI

Thuc hién dud6i cac hinh thic: phat hanh CK
quoc té va vay thuong mai.

Muc do vay no lé thudc tin nhiém quoc gia.
Panh gia tin dung quodc gia trén 4 chi tiéu
tong hop:

Can can thanh toan

Tinh hinh phat triéen kinh té

No nuédc ngoai

Tinh hinh tai kRhoa cua chinh phu

2/7/2009 34



VAY NG NUGC NGOAI

Cac chi tieu danh gia:

- Can can thanh toan
Xuat khau / GDP (%)
Can can tai khoan vang lai / GDP (%)
Vay ng rong / Xuat khau (%)
Du trit ngoai té / Nhap khau (thang)
FDI rong / GDP (%)
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VAY NG NUGC NGOAI

2/7/2009

Tinh hinh kinh té
GDP dau nguoi
Tiét kiéem / GDP (%)
Pau tu/ GDP (%)
GDP thue (%)
That nghiép
CPI (%)

Tin dung noi dia cho khu vue tu
nhan (%)
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VAY NG NUGC NGOAI

= NoJ nudc ngoai
Tong ng nude ngoai / Xuat khau (%).
No¢ tu nhan / Xuat khiu (%) .

N¢ rong cua khu vuc cong / Xuat khau
(%).

. Thanh toan 1ai vay / Xuat khau (%).
— = Tinh hinh tai khéa cua chinh phu
Quy m6 thu chi ngan sach/ GDP.
Tham hut ngan sach/GDP
2/7/2000 = NO' cﬁng/ GDP 37



External Debt Thresholds

. Viet Nam
Debt Ratios Threshold
(2005)

NPV of debt-to-exports 150% 36%

NPV of debt-to-revenue excl 250% 95%
grants

Debt service-to-exports 15% 2%

Debt service-to-revenue excl

grants 10% 6%

2/7/2009
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Definition

2/7/2009

Moody's S&P Fitch
Aaa AAA AAA Prime, Maximum Safety
Aa AA+ AA+
Aaz2 AA AA High Grade High Quality
Aa3 AA- AA-
Al A+ A+
A2 A A Upper Medium Grade
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB Lower Medium Grade
Baa3 BBB- BBB-
Ba1 BB+ BB+
BaZ2 BB BB Non-Investment Grade
VNam P Ba3 BB- BB-
B1 B+ B+
B2 B B Highly Speculative
B3 B- B-
Caa1l cCcC+ ccCcC
CaaZz CcCC+ - In Poor Standing
I Caa3 ccCcC- -
Ca CcC CcC Extremely Speculative
C C C May be in Default
- - DDD
- - DD Default
D D

39



Xép hang cac nuéc Asean

China
ong Kong
ndonesia
Korea
Malaysia
Philippines
Singapore
Thailand

2/7/2009

Fitch

Outlook

A1
B2
A3
A3
B1
Aaa

Baa1

stable
stable
positive
stable
stable
negative
stable
stable

B+
A
A-
BB-
AAA
BBB+

positive
stable
positive
stable
stable

negative
stable
stable

AA-
BB-
A
A-
BB
AAA
BBB+

positive
stable
positive
stable
stable

negative
stable
stable
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Policy Dependent Thresholds

Thresholds Assessment of Institutional Strength and Quality of Policies
(in percent) Poor Medium Strong
CPIA<2.9 2.9<CPIA<3.6 CPIA=3.6
NPV of debt-to-GDP
30% 45% 60%
NPV of debt-to-exports
100% 200% 300%
NPV of debt-to-revenue . o .
excl grants 200% 275% 350%
Debt service-to-GDP
15% 25% 35%
Debt service-to-revenue
20% 30% 40%

excl grants

Country Policy and Institutional Assessment (CPIA)

2/7/2009
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VON ODA

Nguon vén ODA rét can thiét trong su phdt trién cia cdc nudc
dang phdt trién ( M6 hinh Harrod-Domar, Ly thuyét
Samueson, M6 hinh hai khoang cach)

ODA bao gom céac khoan chuyén giao song phuong va da
phuong:

= Khoan khong hoan lai.
= Khoan vay uu dai.

= Trg cap nhan dao.

= Tién boi thudng.

Mot du 4n tai trg dé duge coi 1a hd trg ODA thi yéu to khong
hoan lai it nhat 1a 25%.
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VON ODA

{3(’? 4 yéu to quyét dinh khodn khong hoan
ai:

= Thoi gian tra no.

* Thoi gian an han.

= Lai suat khodn no.

« T 16 chist khéu.
Tét ca biéu hién qua coéng thic:

GE = F — i
-t (1+ k)’
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VAY ODA

2/7/2009

Trong dé:

GE: Yéu t6 khong hoan lai

F: Gia tri danh nghia caa ODA

T : Thoi gian tra ng

Pt Tong khodn tién goc va 1ai phai tra vao
nam tha t

K : Ty 1& chiét khau

Yéu t6 khong hoan lai sé cao khi:
Lai suat thap.

Ty 1é& chiét kh4u cao.
Thoi gian tra no dai
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VAY ODA

C6 3 van de tranh luan vé danh gia tac dong:

Tinh bat phan dinh (fungibility):
Vién trg khong gay ra su tidng truéng nhu mong mudn,
khong lam ting phic lgi. Vi vién tr¢ nhiam vao dung
chdo ma ngay cd néu khong cé vién tro thi nudc chd nha
cling van phai dau tu vao dé.

Su thoadi lui dau tu trong nuéc (Crowding out

of domestic saving):
Vién tro lam giam tiét kiém trong nudc

Gay hién tuong giam gia ngoai té

2/7/2009 45



Graph 1 - External Debt Structure - Nominal Value
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Graph 2 - External Debt Structure - Present Value
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Graph 3 - Currency Composition
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