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TAI CHiINH QuUOC TE

l. TH,
- TTNH khong bi giéi han boi khong gian dia ly,
ding hon TTNH da gan két tat ca cac trung tam
1. K] « e s A (N A e , 0
tai chinh trén toan thé gioi.
> 1 dan toc

- TTNH dwoc mo cua 24/24h. Sau khi thi truong
New york dong cua lac 3 gio chiéu, la gio mo cua
cua SanFrancisco ti€p theo duoc chuyén dén
Tokyo, va sau do dén Hongkong, Singapore,
Zurich, London, truéc khi né quay vé New york dé

* mot chu ky méi lai bat dau. 1, séc, ky
7w tin dung

i€n hanh
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»  Thi<ruong ngoai hoi la thi truong quoc té:
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o AQk ko kg,
fhit nbasitbane:iKe

bitBiét Rk nao do
cap tin durlp:

—

NHmo L/C —, NH thong bao L/C

¢ Chitc nang dam bao tin dung cho ngoai thuong.

¢ Chuc nang cung cap cac phuong tién hitu ich phong chong rui
ro hoi doai.
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3. Su hinh thanh thi truong ngoai hoi

XK HH va dich vu

9/

Nhan von tu von NN
Khach du lich NN

NK HH va dich vu

/ DT von ra NN
Di du lich NN
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4. Can bang trén thi truong ngoai hoi

E - Ty gia dong ngoai té e - Ty gia dong noi te
E(VDN/USD) e(USD/VND) .
1 IMVN SUSD XVN VND

Myy | Dynp

QVND
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II. TY GIA HOI POAI

1. Khai niém:
Ti gia hoi doai 1a Gia ciia mot don vi tién t& nudc nay dugc bicu
thi bang mot s6 don vi tién té nudc khac.

Cach biéu thi:

1 USD =18 000 VND

E(VND/USD ) =18 000

e (USD/VND ) =18 000

> Dong tién c6 so don vi khong doi goi 12 dong yét gia
> Dong tién c6 so don vi thay doi goi 12 dong dinh gia.
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2.8 » Hai nhan to trén chi ap dung trong
a) Nk truong hop hai hang hoa giong hét nhau

z
2 | hinh thanh TGHD trong dai han phu
thuoc boi 4 nhom nhan té khac sau:

Wi Thuyd ¥ bat ky hai
dong tién nao sé duoc diéu chinh dé phan anh su thay doi
muc gid ca tuong doi gitra hai nudc

Cu thé: Néu gid hang Nhat tang 10% so vGi hang My thi dong
USD da tang gia 10% so vo1 JPY va nguoc lai.
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Néu BF Miubddasigsarnsy» Quota
doi véi HHNK Nhat — |

Cau HHy;; giam > ySD giam gia
Pyx T— Cau HHNK! —» Céau HHy;T - USDT

prn: Bat ky mot nhan t6 nao lam tang nhu cau hang
Pua mot nuéc déu lam cho dong tién cua nudc do tang
Z1a va nguoc lai

1. Mic gia ca tuong doi

V& dai han, mot su ting 1én trong mic gid clia mot nuée (tuong
do1 so vo1 muc gia nuéc ngoai) lam cho dong tién nudc do
giam gia va nguoc lai

2. Thué quan va quota

Vé dai han, thu€ quan va han ngach lam cho déng tién cua nudc
do tang gia va nguoc lai.
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3. Ua thich hang noi so vé6i hang ngoai
V€ dai han, su ua thich hang ngoai 16n hon so vGi hang ndi lam cho

dong tién cua nudc d6 giam gia va nguoc lai.

4. Nang suat lao dong
Vé dai han,ndng sudt lao dong ctia mot nudc tang so voi nudc khdc

lam cho dong tién ciia nudc do tang gid va nguoc lai
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Pong ngoai t¢ > khi LT(USD) >

Su ham thich dong tién € Lai sust

Pong noi t¢ > khi LT(VND) >

P HL[UIlg LI J1CU KICI NEZdIE Zld LICI1 1dl.
“Loi tic du tinh gitta hai dong tién luon can bang nhau”
Loi tic du tinh dong ngoai té = LS TGNH dong ngoai té +

E. - E; Mic tang gia du tinh dong ngoai té

RET* =i* +
Et

Loi tidc du tinh déng noi t¢ = LS TGNH dong noi té
RET =i
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» Phuong trinh PKNGTL: RET = RET#*

Et+1_Et
1 =1%*+

» Su hinh thanh ty gia:
Et

E (VND/USD) RET

RET*

> RET
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TAI CHINH QUOC TE

3. Cac ché do ty gia hoi doai

AR

a) TG HD C6 dinh b) T G H P Tha noi

Cé su quan ly

| |

NHTW can thiép vao TTNH TG bién doéng |én xudbngdo  Coé su can thiép
dé git ving TG cd dinh.... cungcautrén TTNH ... .. cla Chinh phl

uuuuu
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4. Cac nhan to tac dong dén ty gia hoi doai
a) Su thay doi trong can can thuong mai (NX)

EVND/USD
+ EX tang, S ¢ tang,
dudng S, 4p dich phai,
°9 - A E2
E giam, e tang
E tang, e giam !

+ Néu AIM < AEX thi
E giam
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b) Su chénh léch lai suat:
Néu i* >i:

EVND/USD
EVND/USD 1 RET
‘ oY SRR N I
Eff 7777
RET*,
RET*

o Qusp RET
Von chay ra, 1" tang, RET™ tang,
Dygp tang, duong Dygp dich phai,  duong RET* dich phai,
E tang, e giam E tang, e giam

Néu i* <i: ngudc lai
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c¢) Lam phat tuong déi (P A/B)
E x PW
Ty gia hoi doai thuc té rR) =

P

E: Ty gia hoi doai danh nghia tinh theo dong ngoai té
PWV: Gia HH nudc ngoai tinh theo dong ngoai té
P: Gia HH trong nuéc tinh theo dong noi té

Y nghia: R phan 4nh kha nang canh tranh hang héa ctia mot nuéc
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II1. Can can thanh toan quoc té (BP)

1. Khai niém: Can can thanh toan cua mot nudc la ban ghi chép c6 hé
thong tit ca cac giao dich kinh t€ gilta nhitng nguoi cu tri cua
nudc lap bao cao va nhiing ngudi cu tri ¢ phan con lai cua thé gidi
(nguoi khong cu tri) trong mot khoan thoi gian xac dinh (thuong
la mOt nam).

Chuy:

»  Chi quan tam dén noi cu trd ma ko quan tam dén quoc tich

»  Ngudi nudc ngoai vdi thoi han luu trd duéi 1 nam duoc goi 1a nguoi
ko cu tri cua nudce 1ap bdo cao

»  Ngudi nudc ngoai v6i thoi han luu tria trén 1 nam duoc goi 1a nguoi
cur tra cua nudc lap bao cdo

» IMF, WB, UN duoc coi 1a nguoi ko cu tri véi moi quoc gia

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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2. Noi dung can can thanh toan quéc té

a) Tai khoan vang lai (CA):

» XNK hang héa va dich vu

»  Thu nhap rong: Thu nhap tir dau tu; thu nhap tir XNK lao dong dudi
dang tién luong

»  Chuyén giao vang lai: Vién trg, qua tang, qua biéu...

b) Tai khoan von (CP):

» Luong von di vao (C6 +): Nhan von dau tu NN; vay no NN; ban tai
san tai chinh cho NN

» Luong von di ra (Ng -): Dau tu von ra NN; cho vay ng NN; mua tai
san tai chinh cho NN

¢) Tai kKhoan du trit chinh thitc (OR): ghi chép cac giao dich cla
NHTW can thiép vao thi truong ngoai hoi. Tai san du trit bao gom
cac tai san nudc ngoai do NHTW kiém sodt thuc su va cé thé su
dung bat cit ltc nao dé tai tro cho mat can bang cdn can thanh todn
hay c4c nhu cau khéc.
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3. Nguyén tac but toan kép

Vé nguyén tic, can can thanh toan duoc xay dung trén co so ghi so
kép giong nhu cach st dung & cac cong ty kinh doanh. Nhu vay, mot
giao dich quoc té dua dén hai ghi so trong can can thanh toan:
mot ghi ng va mot ghi co véi gia tri nhu nhau.

Cu the:

Xuét khau hang hoa va dich vu ghi cd
Nhap khau hang ho4 va dich vu ghi no
Tang tai san ng tai chinh ghi ¢c6
Tang tai san c6 tai chinh ghi no
Giam tai san ng ghi no

Giam tai san c6 ghi c6

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Vidu:

1) Mot cong ty cua Viét Nam xudt khdu 500 USD hang hod véi

thot han thanh toan trong 3 thang.
Co (+) No (-)

Xuat khau hang ho4 500 USD
Vo6n do ra ngoai ngan han 500 USD
(D6i v6i nghiép vu thanh todn, ban than né dugc ghi nhu no ngan han cla
von, tlc trong mot thoi gian ngan ¢6 mot khoi luong von di ra khoi VN.
bi¢u nay duoc giai thich 1a véi su dong y thanh toan 3 thang, nha
XK cho nha NK ngoai quoc vay co thoi han. Do vay, lam tang tai san
cua VN 0 nudc ngoai nén ghi no.)

2) Nguoi ddan Viét Nam di du lich Trung Quéc va su dung hét 200 USD
vé viéc dn o tai khdch san.
Co (+) No (-)
Dich vu du lich mua tur nuéc ngoai 200 USD
Vén ngan han di vao 200 USD

(Nguoi1 dan VN da mua dich vu cua nuéc ngoal do vay phal chi tra cho
ho, ohi no ctia VN.¥a.done thoi 1am ting tai san.cua.nudc neoai & VN)
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3) Chinh phii VN giao cho NHTW 100 USD dé vién tro cho chinh phii
nuoc khac.

Co (+) No (-)
Vién trg cho nuéc ngoai 100 USD
Voén ngan han di vao 100 USD
(Lam tang tai san nudc ngoai 6 VN)

4) Nguoi dan VN mua chung khoan nuoc ngoai 400 USD

Co (+) No (-)
Von ng dai han 400 USD
Voén ngan han di vao 400 USD

(Lam tang tai san cua VN 6 nudc ngoai va coi nhu luong VOIl di ra khoi
VN nhu 1a von no dai han, dong thoi lam tang tai san cua nuéc ngoai 6
VN nhu mot ludng von ngin han di vao VN)
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5) Nha ddu tu nudc ngoai mua 300 USD hoi phiéu tai kho bac nha
nudéc VN va chi trd cho khodn nay bang viéc rit tién ti tai khodn cua

anh ta tai NHTM cua VN
Co (+)

Voén ngan han di vao 300 USD
(Viéc mua hoi phiéu cua VN do ngudi ngoai quoc)

Voén ngan han di ra
(Giam so du tai khoan nuéc ngoai tai VN)

Tong hop cac giao dich trong CCTT:

Co (+)
Hang hoa 500
Dich vu
Vién tro
Von dai han

200

Voén ngan han rong
Tong so giao dich 700

No (-)

300 USD

No (-)

200
100

400

700
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Co (+) No (-)
XK Hang hoa |- XK HH 500
- V6n ngan han di ra 500
Di du lich TQ |- Dich vu du lich mua tr NN 200
- Von ngan han di vao 200
Vién tro cho |- Vién tro cho nuéc ngoai 100
NN - Von ngan han di vao 100
Mua chung |- Von ng dai han 400
khoan cua NN | _ v ngin han di vao 400
Nha dau tu NN |- V6n ngan han di vao 300
mua hoi phiéu 300

- Von ngan han di ra
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4. Mat can bang can can thanh toan

Theo hé thong k€ todn but toan kép, tong cac khoan ghi no biang tong cédc
khoan ghi ¢6, CCTT luén can bang. Diéu d6 khong c6 nghia 1a can
bang thanh todn. Mat can bang can can thanh toan la chi su mat
can bang cac can can bo phan.

Vé nguyeén tac, cac giao dich ghi trong CCTT duoc chia 1am hai loai:

® Giao dich tu dinh: 1a giao dich duoc thuc hién vi loi ich cua ban than
ching, doc lap khong phu thudc vao trang thai cua can can thanh toan.

®» Giao dich diéu chinh: khong thuc hién vi 1oi ich ctia ban than ching,
ching thuc hién do cdc giao dich tu dinh d€ lai 16 hong cin phai bl
dap.

Tong cac giao dich tu dinh + Tong giao dich diéu chinh =0
Su do luong mat can bang can can thanh toan duoc xac dinh bang
chénh léch giita tong so cac khoan thu chi tu dinh.

m/taili eudientucntt
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Mat can bang

CCTT

at can bang tam thoi Mat can bang co ban
- Dién ra trong thoi gian ngan, c6 - Dién ra dai dang, thé hién su mat
tinh chat chu ky- thoi vu. can doi sau sac trong nénKT
- Giai quyét bang cac bién phap tai - M4t can bang co ban yéu cau phai

trg nhu thay doi du trit quoc t€, vay  ¢6 su diéu chinh thuc su trong nén
ng nudc ngoai kinh t€.
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5. Cac can can bo phan trong Can can thanh toan

> Cdn cdn thuong mai la chénh léch giita xudt khdau va nhdp
khdu hang hod. La chi tiéu quan trong vi n6 thudong chiém ty
trong 16n trong Tai khoan vang lai cua nhiéu nuéc. Do vay,
tlr chi tiéu cén can thuong mai c6 thé danh gid xu hudng cta
tai khoan vang lai cua mot nudc.

> Cdn cdn vdang lai 12 chénh léch giita cidc khoan NO va CO
vé thu nhap va chuyén giao. Can can vang lai 12 mot trong
cac chi s6 quan trong phan anh su mat can doi kinh t& doi
ngoai cua mot nudc vi cdn cdn vang lai chinh la chénh léch
giita tiét kiém va ddu tu cua mot qudc gia. Khi mot nude co
su thi€u hut gitra tiét kiém va dau tu, nuéc dé phai dua vao
cdc ngudn von nudc ngoai dé phat trién kinh té.
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» Can cdn von va tai chmh la chenh lech glu’a cac khoan ghi no
va gk . g 2800 thi chinh

N6i chung, dé phan anh trang thii ciia can WllRas
gz can thanh toan quoc té cua mot nuéc nguoi
%l ta thuong dung can can tong thé (tong hop

can can vang lai v6i can can von). Tuy

)& nhién, chi tiéu nay doi khi khong duoc coi [ ERAYE
iy trong bang can can vang lai boi vi n6 khong RERESEN

phan anh ding nang Iuc sin xuit hay kha JEeSGEe

nang canh tranh kinh té cua mot nudéc.
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Trong d6 thi dudi, ching ta x4ac dinh thu nhap quoc dan can bang nhu
saul.

- PAu tien,ldy X trir di M(Y) thu duoc dudng X-M(Y) di xudng.

- Lay ham S trur di (I + G) thu duoc duong S(Y) — (I+ G) doc 1én.

Thu nhap quoc dan can bang dugc xdc dinh tai giao diém H cta dudng
X - M(Y) vaduong S(Y)-(I+G)

- Thu nhap quoc dan dugc xac dinh l1a Yo

Poan HYo thé hién thiéu hut can can thuong mai.

- Ta c6 dudng xuét khau va dau tula duong ( I+ G+ X) nam ngang

- Cong ham cdu nhap khau M(Y) vao ham tiét kiem S(Y) thu duoc dudng
S(Y)+M(Y) doc 1én.

Can bang thu nhap quoc dan xuét hién tai giao diém E cua duong
( I+ G+ X) va duong S(Y)+M(Y).
- Thu nhap quoc dan can bang duoc xac dinh 1a Yo.
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S+M, [+G+X
A
S(Y)+M(Y)

I+ G+X

|
|
0 ' >
! Y
|
|
" |
o
v i I
-
L
S -(I+G), X-M | :
\ Lo o
L S(Y) - (1+G)
Yo | S(Y) - (1+G)
O >
- Y
X — M(Y)
; X - M(Y)

CuuDuongThanCong.com https://fb.com/tailieudientucntt

AV


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Nhirng tac dong cu thé:

» Mot su gia tang trong dau tu: Mot su gia tang dau tu lam dich
chuyén du’o’ng S(Y) - I sang phai lam ‘thu nhap quéc dan tang va tang
tham hut can can thuong mai.

» Mot su gia tang trong chi tiéu Chinh phu: C6 tic dong tuong tu nhu
mot su gia tang dau tu.

» Mot su gia tang trong xuat khau: mot su gia ting xudt khau lam
duong X - M(Y) dich chuyén sang phai lam thu nhap quéc dan va cai
thién cdn can can can thuong mai. Cu thé: AY = m x AX; AX-M) =
AX - MPM x AY

®» Mot su giam trong nhap khau: mot su giam nhap khau 1am du’O’ng X
- M dich chuyén sang phai lam tang thu nhap quéc dan va cai thién
can can thuong mai. Cu thé: AY = m x AM; A(X-M) = AM - MPM x
AY

<
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b) Nhan to tién té

> Miic cung tién (Ms) duoc thé hién bang:
Ms = g (DA + IR)
Trong do:
g : sO nhan tién;
DA : C4c tai san noi dia dugc nam gitt boi Ngan hang Trung wong (hay
thanh phan noi dia cua co sé tién té);
IR : cac du trit quoc t€ (hay thanh phan nudc ngoai clia co s tién té)
(Chu y: DA + IR, duoc goi 1a co s tién té ctia quoc gia.)
» Mat can bang thanh toan va qua trinh diéu chinh:
Phuong phdp tién té nhdn manh rang su mat can bang trong can can
thanh toan phan 4nh mot su mat can doi gitta nhu cau va cung cap tién.
BP = Md - Ms
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