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Hé thdng tién té quoc té
&
Can can thanh toan quéc té

Ths Phan Thu Trang
DH Thwong mai

1/22/2021 1


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

N0| dung chlnh

= Phén tich qua trinh phat trién cta hé thong tién té
quoc té, ban luan vé ché dd quan Iy ty gla hoi doai
va tac déng cua ty gia t&i thwong mai quoc té

= Thdo ludn vé cau trac, tinh trang cla can can
thanh todn quoc té, phan tich tdc dong cua céac
dong hang hang hoa dich vu, nguyén nhan, tac
dong cua tham hut vang lai va tac déng cua cac
gidi phap kiém soat, han ché va cat gidm tham hut
tai khoan vang lai t&i thwong mai quoc té
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m A

Hé thong tién

= Gidi thiéu mét sO van dé co ban vé ty gia hoi doai

* Tém luoc cac giai doan phat trién cla hé thong
tien té qubc té trong lich sw

= So sanh cac ché dd quan Iy ty gia hoi doai

* Ban luan vé tac dong cua ty gia hoi doai téi loi ich
cua doanh nghiép kinh doanh xuat nhap khau
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Ty gla h0| doal Ia gl'?

= KN1: Ty gid hoi dodi 1a gia ciia mét don vi tién té
(qudc gia hay khu vwe) dwoc thé hién bdi mét so
don vi tién té khac.

= KN2: Gia cla mét dong tién thé hién dwédi dang
dong tién khac goi 1a ty gia hoi doai hay ty gia.

= VD: 3h chiéu gi> Ha Noi, ngay 04/11/2002, ban
can 15.325 dong Viét Nam dé mua 1 do la My,
nhw vay, ta c6 mét théng tin vé ty gia gitba USD va
VND la: 1USD = 15.325 VND
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= Xac dinh ty gia hdi doai theo ngang gia Vang
= Ham lwong Au cua GBP la: 2,488281 gr
= Ham lwgng Au cua USD la: 0,888672 gr
= Quan hé so sanh gitra GBP va USD la:
2,488281
1GBP = = 2,8 USD

0,888671
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Ngang gla su’c mua (PPP)

= Néu 1 chai rwou vang Phéap dwoc ban tai Anh voi
gia 20 GBP va duoc ban tai My voi gia 36 USD thi
theo Luat 1 giataco 1GBP = 1,8 USD

GBP JSD
Gia trudc lam phat | 20 36
Lam phat 1% 2%
Gia sau lam phat 20,2 36,72

Ty gia sau lam phat

1GBP =1,817/8 USD

1/22/2021 6
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N’m

Cung cau ngoai té va ty gia hoi doai:

USD/VND i S
22.000 "
21.000 E/
Sy diéu chinh dién ra nhw thé nao?
20.000 / Vﬂ
2,9 Ty.USD
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Nlem yet ty gla hoi c'loal
= Yét gia trwc tiép: thé hién 1 don vi ngoai té twong
trng voi bao nhiéu don vi noi té
= Yét gia gian tiép: thé hién 1 don vi ndi té twong
trng voi bao nhiéu don vi ngoai té
= Yét gia kiéu My: s6 USD/1 don vi tién té.
VD: 1 CHF =0,6400 USD
= Yét gia kiéu chau Au: s6 don vi tién t&/1USD.
VD: 1USD =1,0502 EUR.
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Yet gia tren th| tru’o‘ng giao ngay

Dong  Dong /Spread . Piém cua
yétgia dinhgid gip pate ASK Rate ASK\rate
EUR/USD = 1 1302 - 1.1309 =1.1302 - 09

Pon vi / \

S6 Piém Spread la g\|’7

USD/HKD = 7.1788/30
=> ASK USD/HKD = 7.1830

1/22/2021
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Thbng Ie yet gla va Chl phi nghiép vu:

® Spot Rate co thé yét gia trwc tiép hoadc gian tiép
(...), yét gia kiéu My hodc kiéu Chau Au (...), yét
gia day du cho khach hang (...) hay yét gia téom
tat cho nhirng nguwdi moi gidi (...)

® Chi phi nghiép vu cua giao dich Spot thé hién qua
chénh léch ASK — BID hoac ty 1é chénh Iéch
(ASK — BID)/ASK tinh ra % hay con goi la ty I1é %
Swap (...)
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Mot vi du vé ty gla giao ngay (Spot Rate)

Ma NT Mua Nhugong Ban
AUD 14,941.16115,031.35|15,287.75
EUR 25,790.05|25,867.65|26,308.90
GBP 29,743.29|29,952.96|30,403.03
JPY 191.61 193.55 196.85
USD 17,816.00/17,816.00|17,816.00

(Ap dung tai H6i s& chinh NHTMCP Ngoai thwong Viét Nam)
Nguén: Http://www.vch.com.vn ngay 22/08/2009

1/22/2021
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Theo nghia hep: Ty gia chéo la ty gia gitra nhwng
dong tién khéng phai USD

® Theo nghia rbng: Ty gia chéo dwoc tinh théng
gua hai ty gia trung gian

® Cach tinh ty gia chéo: thdng qua déng tién trung
glan (...)

.W.
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T|nh ty gla cheo glu'a 2 dong dinh gia:
= Gia sir ngan hang cong bd ty gia:

= USD/EUR =0,9126 - 32

= USD/CAD =1,5644 - 50
= Khéch hang can xac dinh ty gid EUR/CAD:

= BID EUR/CAD =7

= ASK EUR/CAD =?

1/22/2021 13
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T|nh ty gla cheo glu'a 2 dong dinh gia

= BID EUR/CAD la ty gia Ngan hang mua EUR tra
CAD, dwoc tinh thong qua 2 buoec:

(1) Khach hang déi 1EUR dwoc 1/0,9132 USD

(2) Khach hang déi sang CAD theo ty |&:

1USD = 1,5644 CAD

= Nhw vay ty gia BID EUR/CAD = 1,5644/0,9132
BID EUR/CAD = BID USD/CAD / ASK USD/EUR

= Ban hay tv tinh ASK EUR/CAD

1/22/2021 14
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T|nh ty gla cheo glu'a 2 dong yet gia
= Gia sir ngan hang cong bd ty gia:

= EUR/VND = 27.560 — 27.580

= USD/VND =17.780—-17.795
= Khéch hang can biét ty gia EUR/USD

= BID EUR/USD =7

= ASK EUR/USD = ?

1/22/2021 15



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

T|nh ty gla cheo glu'a 2 dong yet gia
= BID EUR/USD la ty gia Ngan hang mua EUR tra
USD, dwoc tinh thOng qua 2 bwoc:
(1) Khach hang déi 1EUR duwoc 27.560 VND
(2) Khach hang déi sang USD theo ty |&:
1VND =1/17.795 USD

= Nhuw vay ty gia BID EUR/USD = 27.560/17.795
BID EUR/CAD = BID EUR/VND / ASK USD/VND
= Ban hay tw tinh ASK EUR/USD

1/22/2021 16
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Ty gla cheo glu'a 2 c'long tien khac vi tri:
= Gia sir ngan hang cong bd ty gia:

= EUR/USD = 1,3840 — 45

= USD/VND =17.780—-17.795
= Khach hang can biét ty gia EUR/VND

= BID EUR/VND =7

= ASK EUR/VND = ?

1/22/2021 17
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T|nh ty gla cheo glu'a 2 dong khac vi tri
= BID EUR/VND la ty gia Ngan hang mua EUR tra
VND, dworc tinh thong qua 2 budéec:
(1) Khach hang déi 1EUR dwoc 1,3840 USD
(2) Khach hang déi sang VND theo ty |é:
1USD =17.780 VND

= Nhuw vay ty gia BID EUR/VND = 1,3840 x 17.780
BID EUR/VND = BID EUR/USD / BID USD/VND
= Ban hay ty tinh ASK EUR/VND

1/22/2021 18
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Ngay thu’c th| GD giao ngay ngoai hoi:

® Ngay c6 gia tri doi v&i cac nghiép vu giao ngay la
ngay ma tién nhat dinh phai dwoc trd cho doi tac
tham gia va dwoc quy dinh la ngay lam viéc thuw
hai sau ngay hop déong dwoc ky két.

® VD: mét giao dich ngay dwoc tién hanh ngay the
nam tai Paris s& khéng dwoc két thic cho toi
ngay th& hai tuan tiép theo (cac ngan hang Phap
nghi th&r bay va Chu nhat).
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Ty gia vé gia soﬂsanh cua hang hoa:

= Néu biét ty gia hdi dodi, chiing ta c6 thé xac dinh
va so sanh gia hang nhap khau voi hang noi:

= VD @i goc clia mét chiéc 4o la 50 USD, ty gia
USD/VND = 15.000, chiéc 4o can ban trén
750.000VND thi mé&i co lai

= Khi ty gia thay déi, USD/VND = 15.500, chiéc ao
can ban trén 775.000 VND mdéi cd lai.

= Suy dién twong tw c6 thé duoc trién khai doi voi
hang hoa dich vu xuat khau (...)
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= Lam phat

= L&i suat

= Bién déng cung cau ngoai hoi
= Tam ly

= Chinh sach quan Iy hoi doai

= Hoat déng dau co’

1/22/2021 21
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Tac dong cua ty gia den KD XNK
® RUiro hoi doai nghiép vu:
® Ngoai té tang gia lam tang chi phi NK
® Ngoai té giam gia lam giam lgi ich XK
® RAUi ro hoi doai kinh té:
® Ngoai té gidm gia lam hang XK dat 1én
® Ngoai té tang gia lam hang NK dat [én

® Cac van dé vé quan ly giao dich: chi phi, thoi
gian, thu tuc, sw khac biét véi thi tredng tw do

1/22/2021
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YA

Lu'o’c su’ he thong tlen té quoc te:
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A g e & ESe oty
e i =

Ludng kim ban vi va dinh luat Gresham:
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Ban Vi v;g co dlén va XNK Vang
Money

Export
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3495 1 ounce
@, 1 lwong = 37,5 gam

26
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NG Iu’c k'hoi phuc Ban vi Vang bat thanh
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He thong Bretton Woods - Ban vi USD:

= Théang 7/1944, 44 nwdc ddng minh ky hiép dinh
Bretton Woods, theo d6, dong USD tr& thanh
dong tién quoc té, déng vai trd ban vi ngang gia
cho cac ngoai té khac

= Cudi 1947, Bd Trwdng Tai chinh My, 6ng Johw
Suyder da tuyén bd véi Tdng gidm doc cia IMF la
My ban va mua vang voi gia 35 USD/ ounce cho
tat ca cac ngan hang trung wong nao cé yéu cau
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He thong Bretton Woods - Ban vi USD:

= Cac nuwdc ap dung hé thong ngang gia tién té co
dinh, cdng nhan va chi cho phép giao dich hoi doai
voi bien d6 khong qua 1% so v&i mirc nhgang gia
ban dau

= Cac nwdc chi dwoc phép diéu chinh ngang gia noi
té v&i USD khi cO sw chap thuan cda IMF nham
gidi quyét tinh trang “mat can déi can ban nghiém
trong cla can can thanh toan”, khi ddng noi té doi
dwoc it USD hon dwoc goi la “giam gia ban té”
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tham
hut
™
Cac
quoc
gia
khac
tang
du
trir
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] A h = o , - ‘% (*1960*“‘3 %’&m
SDR (SpeC|aI drawmg right)

= Thang 6-1967, SDR ra doi twong dwong
1USD=0,888671 grAU, SDR chi tén tai trén cac tai
khoan thanh toan tai IMF

= Cac nu¢c thanh vien khi kho khan dwoc vay lai tw
IMF hang nam 25% quota nhwng khong qua 125%

= M6i thanh vién IMF c6 san 250 phiéu biéu quyét +
1phiéu/100.000 SDR tang thém. My chiém trén
17% SDR cla IMF trong khi quyét dinh cho vay
clia IMF can toi thiéu 85% phiéu thuan ®®®
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1981 - 1985
1986 - 1990
1991 - 1995
1996 - 2000
2001 - 2005

2006 - 2010

1/22/2021

DEM
19%
19%
21%
21%
EUR
29%
34%

JPY
13%
15%
17%
18%
JPY
15%
11%

GBP
13%
12%
11%
11%
GBP
11%
11%

FRF
13%
12%
11%
11%
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Théang 8/1971, My ngtrng chuyén USD ra Vang
Nang gia Vang lén $38 / ounce

MOi nwéde trong nhom sé dinh lai gia tri ban té &
muc tang 10% so voi USD

Bién do ty gia duwoc phép diéu chinh tang tir 1%
dén 2,25%

Thang 2/1973, Vang tang |én $42/ounce, DEM va
JPY tha ndi (...)
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ai c'loa'n tu' sau nham 1973

= Cac thanh vién IMF thwc hién ché dé ty gia hoi
doadi linh hoat do Ngan hang trung wong diéu tiét

= Chinh th&rc huy bé Vang lam tai sadn dw trir qudc
té. Mot nra sO Vang cla IMF dwoc trd cho cac
nwdc thanh vién, mot nlra ban lay tién gilp cac
nwoc ngheo

= Cac nwdc khong xuat khau dau, cac nwdc cham
phét trién dwoc tao nhiéu co hdi vay IMF duwdi
dang cac khoan tai tro c6 diéu kién (...)
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Vai tro éua G5 va sau do la G7

= Thang 9/1985, nhém G5 (gém Phap - Nhat - Birc -
Anh - Hoa ky) thong nhat can thiép nham dinh gia
USD thap hon

= Nam 1987, G7 (gbm G5 cung Canada va Y) va
cho ra doi thod wéc Louvre nham phdi hop dé xac
lap tinh trang binh én hon cho ty gid hoi doai,
dong thoi nhat tri sé tham khao y kién va phoi hop
chat ché hon vé cac chinh sach kinh té vi md
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He thong tlen te Chau Au (EMS)

= EMS nham phdi hop nhirng chinh séach ty gia hoi
doai doi v&i cac dong tién ngoai hé thong EMS va
hwédng téi hinh thanh déng EURO

= Céc dong tién trong EMS dwoc xac dinh ngang gia
chinh th&rc véi ECU, ty gia gitra cac dong tién lay
ECU lam tiéu chuan ngang gia, cac nwdc duy tri
hé thong “Biéu thi twong khac” duy tri ty gia gitra
ndi té v&i ECU trong bien do cho pheép

= 1/1/1999, dong EURO ra doi thay thé cho ECU

1/22/2021 37
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B Mbi ché dd Ty gia déu c6 wu nhuoc diém riéng
B C6 thé két hop theo mét ty trong thich hop
B Lwa chon ché dd nao la tly thudc vao:

- Muc tiéu tang trwdng va phat trién kinh té

- Kha nang quan ly diéu tiét vi mé

- CAc diéu kién thij trwdng tai chinh

- Cac tadc dong bén ngoai

- Xu thé tv do hoa
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Y nghia cua viéc nghlen cl'u

= Danh gid cdc wu nhwoc diém cla méi ché do
quan ly ty gia va tac déng cua no téi hoat dong
thwong mai quoc té

= Nhin nhan céac nhan to tac déng t&i bién dong ty
gia hoi dodi, nghién cu cac ly thuyét vé co sé
hinh thanh va sw thay dbi cua ty gia hoi doai

= Ban luan vé viéc dw béo bién ddng ty gia hoi dodi,
lam co’ s& cho viéc ra quyét dinh quan tri ri ro hoi
doai trong hoat déng thwong mai quoc té

1/22/2021 39
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= Khai niém céan can thanh toan qudc té

= Cau trlc cua can can thanh toan quoc té

* Tinh trang cla can can thanh toan quoc té va y
nghta thirc tién

= C4c can doi Ion lién quan dén céan can thanh toan
quoc té

= Nguy@&n nhan, tinh trang va bién phap cat giam
tham hut tai khoan vang lai
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http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Cac giao dich k|nh te quoc te

Ngoai giao?
Nguci cu tru
Quan su-?
In Out

Du lich? Tham
viéng? Hoc tap?
Chira bénh??

NguGi khong cu tru

\J
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Can can thanh toan quoc te la gi?

= Theo IMF, can can thanh todn qudc té la bao céo

thong ké tom tat mét cach co hé thdng, trong mot

thdi gian nhat dinh, vé cac giao dich kinh té cla
mot nén kinh té vé&i phan con lai cla thé gioi

= Cén can thanh toan qudc té ghi chép cac giao dich
kinh té dién ra gilra nguwdi cw trd clla médt quoc
gia v&i phan con lai cla thé gioi

= Cac giao dich kinh t& quoc té chd yéu bao gém
cac giao dich vé hang hoéa, dich vu va tai san
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Hal dang GD chlnh c'lu'dc ghi trong BOP:

= Giao dich lién quan t&i hoat ddng xuat nhap khau
hang hoa, dich vu ghi vao Can can vang lai

" Giao dich lien quan t6i mua ban tai san ghi vao
can can Von

l 'BOP la é|uan trong? l
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Nguyen ‘tac ghi No’ va ghl Co

= Bén CoO (Credit) dwoc ky hiéu dwong (+), ghi cac
giao dich dan t&i khoan thu tién t&r nwédc ngoai,
dan t&i viéc ngudi cw trd ban ngoai hoi
= Cac giao dich dwoce ghi Co thwdng bao gom:
= Xuat khau hang hoéa (ghi theo gia FOB)
= Cac khoan thu do xuat khau dich vu
= Thu nhap tlr xuat khau lao déng, xuat khau von
= Qua tang, chuyén kiéu hoi tr nwdc ngoai
= Nhan vién tro,...
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= Bén No (Debit) dwcyc ky hiéu am (-), ghi cac giao
dich dan t¢i khoadn thanh toan cho nwéc ngoai,

dan t&i viéc ngudi cw tri mua ngoai hoi
= C&c giao dich dwoc ghi No thwérng bao gom:
= Nhap khau hang hoa
= CAc khodn chi cho nhap khau dich vu
= Thu nhap trd cho nhap khau lao déng, von
= Qua tang, chuyén kiéu hdi ra, vién tro,...
= Ghi kép: Mo6i GD déu dan t&i ghi C6 va ghi No

1/22/2021

45



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

OB=X-M+Se+Ic+Tr+Ks +KI|+dR

\ J

|

/

Sai so
thﬁ'ng Current
ké??? account

Capital
account
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Oficial
reserves
account
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m X - M: HH dan sw, quan su,...

M Se: Du lich, van tai, bwu chinh,
tw van, dao tao,...

M ic: Thu nhap tw lao dong, thu
nhap tir von

B Tr: Chuyén giao vang lai mot
chiéu khu vwe chinh phu (...)
va khu vuwec phi chinh pha (t6
chure, tw nhan)
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EChuyén giao von
MmOt chiéu

B Giao dich tai san
phi tai chinh

B Dau tw gian tiép

®Dau tw truc tiép

B Dau tw khac
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Khoan muc du’ trir chinh thic:

sz,;u san dw trir quoc té do ngan hang Trung Uong
nam gi* nham muc dich thanh toan quoc te
va/hodc binh 6n thj trwérng hoi doai

B Sv thay déi trong du tri¥ chinh thdrc ciia mét qudc
gia do luong mirc do thang dw hay tham hut cua
cac giao dich tai khoan von va tai khoan vang lai

B Thang du sé lam tang dw trir chinh thirc trong khi
tham hut dan t&i lam gidm cac tai san nay
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Tinh trahg cua cac can can thanh phan

= Thang qw tai khoan vang lai phan anh kim ngach
xuat khau (...) cao hon kim ngach nhap khau (...)

* Tham hut tai khoan vang lai phan anh kim ngach
nhap khau (...) cao hon kim ngach xuat khau (...)

= M6t dong von thuan chay ra thé hién tinh trang

thiéu

hut tai khodn von

= M6t dong von thuan chay vao thé hién tinh trang
dw thira tai khodn von
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Mot s0 phép do can can thanh toan:

B Can can co s¢: do lvdng sw phan ng cua Kl bu
dap gia tri caa CA

B Céan can thanh khodn rong: do su thay dbi vé cac
khoan di vay va cho vay tw nhan & trong nw&c can
thiét dé gilr can bang Can can thanh toan

B Can can giao dich dir trir chinh thac: ghi lai sw
diéu chinh can thiét vé duv trir chinh thirc nham
lam can bang Can can thanh toan
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= Gc_)l thu nhap qudc dan Ia NI, chi tiéu ndi dia Ia NS,
tieu dung la C, tiét kiém la S, dau tw trong nuodrc la
4, ta CO:

“NI=C+S (2.1)
“NS=C +1, (2.2)
“NI-NS=S-1, (2.3)

«NI-=NS=X-M (2.4)
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Cac dang thu’c k|nh té’ CO SO

Két hop (2.3) va (2.4) ta co:
S—l,=X~-M (2.5)
Goi I, la dau tw nwde ngoai rong:
=S —1, (2.6)
Két hop cac dang thire kinh té co s&, ta cé moi
guan hé tong quat nhw sau:
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Tham hut NSCP CREITRGUELRE LT RETE

NS = Chouse hold + Ihouse—hold + Cgovernment
Chouse hold — = NI - Shouse—hold — Tax

< NS = NI - Shouse—hold T Ihouse—hold —Tax+C

government

& NI = NS = Shouse-hold = |house-hold — DefICItGovemment

< CA = Saving Surplus - Government budget deficit
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Giam gia tién té nham khac phuc tham hut CA

B Giam gia ban té giup tang XK do viéc tang gia
ngoai t& dan t&i hang hoa XK co thé dwoc cho la
ré di mét cach twong doi trong danh gia cua
ngwdi nwdc ngoai, dong thdi tac ddng lam gidm
NK do hang hoa NK dat [én mét cach twong doi
trong danh gia cua nguwi tiéu dung trong nuwéc

B Giam gia ban té khoéng phai lic nao clng hiéu
qua (...) va ngay ca khi c6 hiéu qua cling can c6
thot gian (...)
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Hiéu Ung c'lu’dng cong chir J

B Thuyét dwdng cong
chl* J néi rang CA
sé xau di trong ngan
han khi giam gia ban
té r6i sau do CA mai
kh&i sac (thang duw
hoa)
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Bao hc_) bang
Bao hé bang
Cac bién pha

hang rao thué quan (...)
nan ngach (...)

0 thay thé (...)

Gidm cung von dan téi tang LS thuc nham tang
tiét kiém (S) va giam dau tw trong nwéc |y (...)

Han ché, cat

giam s& hiru cua ngud®i nwdc ngoali

doi voi tai san trong nwéc (...
Cac bién phap hanh chinh, tamly (...)
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Giam tham hut CA dé c'IO| pho vdi that nghiép:
[]

Quan diém ung hé: Tham hut vang lai lam han
ché kha nang tao viéc lam maoi

Phé phan: Khi gidm tham hut CA, nhu cau vé
ngoai hoi s& gidm xudng mét cach twong doi dan
t&i tang gia ndi té, c6 thé dan t&i giam xuat khau
va khuyén khich nhap khau. Viéc lam duwoc dam
bdo & mét sd nganh, nhwng viéc lam trong cac
nganh khac s& mat di vi giam xuat khau va tang
nhap khau & cac nganh khac.
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Tham hut vang lai co thuc su la tinh trang xau

B XK cua nwdc nay sé tao thanh NK cua nwéc
khac, nén khéng thé c6 tinh trang tat ca cac nwéce
déu thang dw CA, hon nira, tinh trang clia CA
con lién quan dén cac hang muc khéac trong BOP

B Tham hut CA c6 thé khdng dang lo ngai néu:

B MOoi trwdng dau tw trong nwdc hap dan

B Cau truc tiéu dung va tiét kiém hop ly

B Kha nang chuyén hoba tiét kiém thanh dau tw cao

B Dam bao hiéu qua dau tw va strc canh tranh quodc té
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= Hady moé t& nhirng bién ddng gia USD trong thoi
gian gan day tai Viét Nam va cac bién phap ng
Xt cua Chinh phu? Theo ban, nhirng nguyén nhan
nao gay ra bién déng do va lgi ich ctia cac DN KD
XNK cua Viét Nam bj tac ddng nhw thé nao?

= Theo ban, tinh trang tham hut thwong mai cua Viét
Nam do nguyén nhan nao? Tinh trang do la tich
cwe hay tiéu cwc? Bién phap giam tinh trang tham
hut tieu cwe theo ban la gi?
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