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I. Nguyén tac Igi thé so sanh

“Moi nudc sé cd Igi néu nd chuyén mon hda
san xuat va xudt khau cac hang héa minh
cO thé san xuat vdi chi phi tuong déi thap
(tuc la nhCrng héng hoa ma no tuong doi co
hiéu qua han cac nudc khac), NgugC lai,
mOi nudc sé ¢b Igi néu nd nhap khau nhifng
hang hoa ma minh san xuat vdi chi phi
tueng doi cao”



huyét Igi thé tuyét doi cua Adam Smith

Loi thé tuyét doi (Absolute Advantage) cua mot
nudc thé hién & cho nudc dé cd kha néng san xudt mot
loai hang hoa vai chi phi san xuat trong nudc thap hon
so v3i hang hoa nay san xuat ¢ nudc khac va mua vé
nhirng hang hoa cua nudc ngoai co chi phi san xuat thap
hon trong nudc

- Ly thuyét nay da giai thich dudc la tai sao lai co
thueng mai quoc té. Vi khi cac nudc chuyén moén hoa
san xuat va chi tap trung vao san xuat nhirng mat hang
co kha nang san xuat tot han nudc khac thi tat ca cac
nudc tham gia thuong mai déu co Igi. Ho sé€ mua dudc
nhirng hang hda re han so vdi tu’ san xuat trong nudc.



Phan tich cua D. Ricardo vé
P* IGi thé& so sanh
O

dat nuSc co Igi thé so sanh trong viéc san
xuat mot mat hang néu nudc do co chi phi
san xuat tuong doi (hay chi phi ca hoi) vé
mat hang do thap hon so vaGi nuGc khac.

“Néu mot quodc gia co Igi thé so sanh trong mot
sd san pham va kém Igi thé& so sénh trong
mot s6 san pham khac thi nudc do sé cd Igi
trong chuyén mon hda va thugng mai qudc

af/

te




N7 s

Vi du V€ Igi thé tuyét doi va
I0i thé tuong doi

NuGc A NuGc B Nudc A Nudc B
Ti vi 6 12 2 (quan ao0) 3 (quan ao)
Quan 40 3 4 o (ti Vi) 1/3 (ti vi)

Nudc A co Igi thé tuyét dbi vé san xuat ca hai mat hang tivi va quan ao vi
cd chi phi san xuat ré han & ca hai mat hang nay

Nudc B cd Igi thé tuang d6i vé mat hang quan o (chi phi co hdi dé san
xuat quan ao thap hon nudc A)

Nudc A cd Igi thé tucng d6i vé san xudt ti vi (chi phi co hdi dé san xuét ti vi
thap hon nudc B)



MO hinh nén kinh té md

' HO gia dinh = C,

. Hang kinh doanh trong nudc: ' Hang kinh doanh = I

' =Cd +1Id + Gd i . Chinh phu= G

Nhap khau:=1IM | ' Ngudi nudc ngoai = X |
Doanh thu Chi tiéu

thi truong hang hoa

Ban HH-DV va dich vu cudi cung Mua HH-DV |

C+I+G+X-IM
Xuat khau rong NX = X - IM

HO gia dinh



Xuat khau rong

= Xuat khau X (eXport): 1a viéc ngudi nudc
ngoai mua cac hang hoa va dich vu san
xuat trong nudc

= Nhap khau IM (IMport): la viéc ngudi dan
trong nuGc mua cac hang hoa va dich vu
san xuat ¢ nuec ngoai



MO hinh nén kinh té md

o , .. L Ho gia dinh
Chu chuyén cua dau tu nudc ngoai ? 8

Dau vao SX

, ., Vén, lao dong, tai

thi trrong cac yéu to

R san xuat

Luong, 1ai suat, tién A Thu nhap
thué, lo1 nhuan ‘ |

. Ngusi nu6c ngoai Ngugi dan trong nudc
: dau tu' vao trong nuGc | : dau tu ra nudc ngoai :



Chu chuyén von qudc té

= Pau tu' ra nudc ngoai (von ra): la viéc
ngudi dan trong nudc mua/qgilr cac tai san
tai chinh cua nudc ngoai

» Dau tu nudc ngoai vao trong nudc (von
vao): la viéc ngudi nuGc ngoai mua/gitr
cac tai san tai chinh cua trong nuGc



i II. Can can thanh toan quoc té

Can can thanh toan quoc té cua mot nucc la
bao cao co hé thong vé tat ca cac giao dich kinh
té gilra nudc d6 (hang hoa, dich vu, chu chuyén
von va tai san) va phan con lai cua thé gidi

Vi CCTT thudng dugc hach toan theo ngoai t€ nén
c6 thé khai quat la CCTT phan énh toan bé lugng
ngoai té di vao va di ra khoi lanh tho mot quoc gia



i au thanh ctia CCTT quéc té

= Tai khoan vang lai (ghi chép cdc ludng budn ban hh va
av ciing nhu cac khoan thu nhap rong khac tu’ nuoc ngoai)

= Tai khoan vOn (ghi chép cdc giao dich trong dé tu’ nhén
va chinh phu di vay va cho vay)

= Sai sO thong ké

s« CCTT = TK vang lai + TK von + Sai so thong ké

= Tai trg chinh thuc (két toan chinh thic) (/s khodn
ngoai té€ ma NHTW ban ra hoac mua vao nham diéu chinh
CCTT khi no thang du hodc tham hut nham gitr cho ty giad
héi dodi khdéng dor)



i Cau thanh Tai khoan vang lai

1. Can can thucng mai hay con goi la xudt khau
rong (NX = X - IM)
NX >0: Thang du’ thuong mai
NX <0: Tham hut thuong mai
NX =0: Can bang thuong mai
2. Thu nhap nhan t6 tu nudc ngoai
(NIA = GNP - GDP)

3. Chuyén khoan quéc t&: ghi chép cdc giao dich giia
cac quoc gia ma khong co khoan dor ung vd: vién trg,
gua tang, tién gui vé



Hach toan kép CCTT

Thu ngoai té chi ngoai té

Tai khoéln vang lai
= Xudt khau (hh va dv) = Nhép khau (hh va dv)
= Thunhapdodaututai | = Thu nhap tra cho
san G nuGc ngoai gui vé Nngudi NUGc ngoai
= Nhan vién trg = Vién trg ra nudc ngoai

Tai khoan von
e VOn dau tu tu’ nuGc e VOn dau tu ra nudc
ngoai (von vao, FDI) ngoai (von ra)
e Vay nudc ngoai e Cho nudc ngoai vay
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Ngudn: Téng cuc théng ké va Ngan hang thé gidi, 1995-2003
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= Tham hut CCTM va CCNS & VN

Viet Nam: Fiscal and current deficit, (% of GDP)

Current account —— Fiscal deficit

2006 2007 2008 2009 2010 2011 2012

Sources: Asian Development Outlodk database.




Xuat nhap khau va can cin thuong
mai 8 thang dau nam 2011, ty USD

80

-30 =@ XUAt khAu =O== Nhap khAu === Can can thwong mai

Ngudn: Téng cuc théng ké



XNK va can can thuong mai o
Viet Nam 2000 - 2011
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i III. Ty gia hoi doai va thi truGng ngoai hoi

1. Ty gla hoi doai

y g|a noi doai danh nghia
Ty gia hoi doai thuc té

Ty gia hoi doai binh quan

2. Thi trureng ngoai hoi
Cau Ve tién cua mot nudc trén TTNH
Cung Ve tién cua mot nuGc trén TTNH
Can bang trén THNH



i Ty gia hoi doai danh nghia

= Ty gia hoi doai danh nghia: Gia ca ciia mét don vi
tién té cia mot nudc tinh bang tién té clia nudc khac.

= Thong thudng, ty gia hbi dodi dugc “ngam hi€u” la s6 Iugng
daon vi tién ndi té can thiét d&€ mua mot don vi ngoai té (ky
hiéu la E)

= Vidu: ¢ Viet Nam EVN®/USD = 21 500

= Né&u ty gid hdi dodi thay ddi sao cho 1 USD co thé doi dugc
nhiéu tién déng han = E tang = giam gia cua tién dong va
tang gia cua dong USD, va ngugc lai.



:LT? gia hoi doai danh nghia

= NéEu mot dong VND mua dudc nhiéu
ngoai té€ han, VND dudc goi la Ién gia.

= Néu mot VND mua dudc it ngoai té
hon, VND dugc goi la giam gia.

= Pha gia: Chinh phu chu dong giam gia
dang ké dong ndi té.

21



i Ty gia hoi doai thuc té

= Ty gia hoi doai thu'c té (kha nang canh
tranh): la ty gia hoi doai danh nghia dugc dieu
chinh theo lam phat tudng doi giira trong nudc
va 0 nudc ngoai.

= ty I8 trao ddi tinh bang hang hoa gilra hai nudc

= VD: 1 3o séd mi My = 3 ao sd mi Viét Nam

P nuGc ngoai

TGHD thuc t€ = TGHD danh nghia (E) x -
P trong nuaGc



i Ty gid hdi dodi thuc té&

= Khi gid san pham trong nudc va nudc ngoai
khéng ddi, ty gid danh nghia tang (su’ giam
gia cua dong tién trong nudc) sé khién gia
cla san pham nudc ngoai tré nén dat tuong
ddi so véi gia clia san pham trong nudc, do
d6 kha nang canh tranh cia san pham trong
nudc cao hon, xudt khau sé tang, nhap khau
giam di va ngudc lai.




Ty gia hoi doai binh quan
i (EER: Effective Exchange Rate)

N N ra
m n (Forward)
O nh:
s EE R=JERXW,
+ EER : ti gia binh quan, £R;la ti gia hoi doai song
phuang vGi nuGc j, va W, la ti trong thuong mai cua

nudc /7trong tdng gia tri thuong mai cla nudc dang
xéet.
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Ty gia can bang si’c mua
i (PPP: Purchasing Power Parity)

PPP la ty gia danh nghia dudc diéu chinh sao cho ty gia hoi
doai thuc té€ khong doi, dé duy tri si’c canh tranh khong doi
va dugc tinh theo cong thuc:

P, —
e =—*E = PPP =¢ *
P. P’

P 1

Trong do: 0

P.: Chi sO g|a trong nucdc
PO Chi s gia nuGc ngoai
E: ty gia hoi doai danh nghia
e.: ty gia hdi doai thuc té
P’ chi sO gia mdi trong nudc
‘o2 chi sO gia mdi nudc ngoai
e ty gia héi doai thuc khong doi



Ti gia hoi doai, 1989-2008
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Ty gia danh nghia VND/USD trung binh nam, 2000-2010
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T‘Llé mat gia cia VND, 1999-2008

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

3,4

3,8

2,1

2,2

1,6

0,4

0,9

-0,03

6,31
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Ty gia hoi doai

Nguon: www.vietcombank.com.vn

Ma ngoai té Tén ngoai té Gia (VND)
AUD Australian Dollar 12130
CAD Canadian Dollar 12980
CHF Swiss France 13735
DKK Danish Krone 2828
EUR Euro 21045
GBP British Pound 30442
HKD Hong Kong Dollar 2017
JPY Japanese Yen 151
SGD Singapore Dollar 9552
THB Thai Baht 395
USD US Dollar 15775




Thi truGng ngoai hoi

Khai niém:

Thi trueng ngoai hoi la thi truGng quoc té
ma trong do dong tién cua quoc gia nay
cO thé doi 1ay ddng tién cua qudc gia
khac. Noi cach khac, thi truGng ngoai hoi
la thi truGng mua ban ngoai té



Cung ngoai té

= Cung ngoai t€ la hoat ddng  gwowuso

doi tir ngoai té sang noi té Cung USD

= Xuat phat tu hoat dong:
= Xudt khau
= Nhan thu nhap tu nuGc ngoai

= Nhan dau tu’ nuGc ngoai
= Vay nuGc ngoai

QUSD



Cau ngoai té

= Ciu ngoai té la hoat dong doi
can ddi ndi té tir ngoai té

= Xuat phat tu hoat dong:
= Nhép khau
= Tra thu nhap cho ngudi nuGc ngoai
= DPau tu ra nudc ngoai
= Cho nudc ngoai vay

FVND/USD

QUSD



Can bang thij truGng ngoai hoi

Fvno/uso

Ty gia
can bang E,
Xac dinh

gia USD

Cung USD

----------------------------- Du cung USD — E!

____________________________

Du cau USD — E

Cau USD

Qo Qusp

Lugng USD dudc trao doi



IV. Quan ly ty gia hoi doai

1. Ché& dd ty gia tha ndi
2. Ché do ty gia co dinh
3. Ché& d0 ty gia tha ndi c6 quan ly



1. Ché dod ty gia tha noi

Cung USD

' Ty gia dudc xac dinh theo |
------------------ < tU’dng tac cung cau trén :
| 'thl truGng ngoai hoi |

EO

Cau USD

Q0 Qusp



1. Ché dod ty gia tha noi

EVND/USD

Cung USD

EVND/USD

Cung USD

Cau USD

Qo

QUSD



2. Ché do ty gia co dinh
(Bretton Woods: 1944-1971)

EVND/USD

Cung USD

—————————————————

| Ty gia dudc xac dinh theo I

E ol D PP  chinh sé&ch ctia Ngan hang |
| ITrung uong :

Cau USD

Qo Qusp



Ngan hang Trung uong ban ngoai té
(cau USD tang -> E tang)

EVND/USD

Cung USD  NHTU ban USD, thu VND vé

Tang cung USD
— trén thi truong
ngoai hoi

-, Giam du tr{r USD
cta NHTU

: Giam MB
Q, Qusp —  Giam MS




Ngan hang Trung uong mua ngoai té
(Cung USD tang -> E giam)

— Tang cau/ mua USD

EVND/USD N .
tren thi trucng
Cung USD ngoai hoi
"""" Tang du trir USD
E ~ cla NHTU
b N  Téng MB
1 Tang MS

cacusp NHTU tung VND ra dé mua USD

Q Qusp



3. Cheé do ty gia
i tha ndi co quan Iy

Hé thdng ty gid tha ndi cd quan ly: Khéng dé cho ty gia
hoan toan tha ndi theo cac luc lugng cung cdu nhu
trong hé thdng ty gid tha ndi, cdc NHTW déu cé nhirng
can thiép nhat dinh vao thi trudng ngoai hoi.

Su can thiép cia NHTW nham han ché hodc thu hep
bién do0 dao dong cua ty gia hoi doai.

> Hé thdng ty gid hdi dodi tha ndi cd quan ly chinh I3
su’ két hgp gilra hé thdng ty gia hdi dodi tha ndi va su
can thiép cua NHTW



V.Tac dong cua CSKT trong
i nén kinh t&€ mé
1. Chinh sach kinh té doi ngoai

2. Budng BP (Balance of Payment)

3. Tac dong cua cac chinh sach kinh té vi
moO trong nén kinh t€ ma

4. Tac dong cua chinh sach ngoai thucng




(chinh sach ngoai thucng va quan ly thi trudng ngoai hoi)

i Chinh sach kinh t€ doi ngoai

- Chinh sach ngoai thuong nham khuyén khich
hodc han ché& xuat nhap khdu thdng qua céc cong
cu nhu thué quan, quota....

- Chinh sach quan ly thi truédng ngoai hoi bat
dau tu su’ lua chon co ché ty gia hoi doai dén viéc
chd dong thay doi ty gid hdi doai dé tac ddng vao
hoat dong chung cua nén kinh te.



Phan tich CSTK va CSTT trong
i nén kinh t&€ md va nho

= Nén kinh t€ md va nho: 1ai suat cua
nuGc do dao dong xung quanh Iai suat
thé gidi, dong von chay vao va chay ra
sé dua lai suat cua nudc do vé muc lai
suat cua thé gidi ma khong lam thay
doi 13i suat cua thé gidi




Tac dong cua CSTK trong mo hinh IS-LM
i TH 1: Ché do ty gia hoi doai co dinh

i 1-5-2




Tac dong cua CSTK trong mo hinh IS-LM

i TH 1: Ché dé ty gia héi doai ¢6 dinh

G tang, T giam -> IS dich phai = Y tang, i
tang =» Von chay vao

> E gidm, dé on dinh ty gid hdi dodi thi NHTW
S€ mua ngoai té

= MS tang -> LM dich phai = Y tang, i giam
vé muc i* (1ai suat thé gici). Nhu vay, CSTK
v@i nén kinh t€ ma& nho va ché do ty gia hoi
doai co dinh co hiéu qua (tac dong manh tJi
san lugng)



Tac dong cua CSTT trong mo hinh IS-LM
TH 1: Ché do ty gia hoi doai co dinh

' LM,

IS,




Tac dong cua CSTK trong mo hinh IS-LM

i TH 2: Ché dé ty gia hoi doai tha ndi




Tac dong cua CSTK trong mo hinh IS-LM
i TH 2: Ché& do ty gia hoi doai tha noi

G tang, T giam -> IS dich phai = Y tang, i
tang =» Von chay vao

= E giam (tién trong nudc Ién gia) -> X giam,
IM tang = IS dich trai = Y giam, i giam vé
murc i* (13i suét th& gi6i). Nhu vay, CSTK véi
nén kinh t€ ma& nho va ché do ty gia hoi doai
tha ndi khdng cd hiéu qua (Iam thadm hut can
can thugng mai)



Tac dong cua CSTT trong mo hinh IS-LM
TH 2: Ché do ty gia hoi doai tha noi

i

S

IS,

LM,




Tac dong cua CSTT trong mo hinh IS-LM
i TH 2: Ché& do ty gia hoi doai tha noi

MS tang-> LM dich phai = Y tang, i giam =>
VOn chay ra

=>E tang (tién trong nudc mat gia) -> X tang,
IM giam = IS dich phai = Y tang, i tang vé
muc i* (1ai suat thé gidi).

=>Nhu vay, CSTT vdi nén kinh t€ maé nho va
ché dé ty gia hoi dodi tha noi cé hiéu qua
(tac dong rat Ion tdi san lugng Y, CCTM (+))



Pucong BP
i (Balance of Payments)
Khai niém
budng BP la tap hdp nhitng phoi hdp khac

nhau gitra 1ai suat (i) vdi san lugng (Y) ma tai
dd can can thanh toan can bang

Can can thanh toan can bang khi K + X = IM
K =K + Km* r (tai khoan vdn)

IM = IM + MPM*Y

X = X
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M Su hinh thanh duong BP M (Y)
M

________________________________________________

(K+X); (K +X),

(a) (d)



i Tinh chat cuaa dudng BP

= Moi diém nam trén dudng BP (ng Vdi
tirng cap (i,Y) thi can can thanh toan can
bang
= DuGng BP doc Ién vé bén phai, vi:
= Khi i tdng lam Y tédng dé can can thanh
toan can bang
= Khi i gidm lam Y gidm dé can cén thanh
toan can bang
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M Su dich chuyén cua duéng BP M (Y)
M

________________________________________________

(K+X); (K +X),

(a) (d)



i Phuong trinh dudng BP

=K+Km *1
xzx_
IM :V+I\/IPM Y

X —IM +K  Km
Y = + *

MPM MPM
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Can bang bén trong va bén ngoai

LM
d BP



Tac dong cua CSTK trong nén
‘L kinh t€ m3_ Cd ché ty gia tha noi




Tac dong cua CSTK trong nén
‘L kinh t€ m3_ Cd ché ty gia cd dinh




VI. Vai nét vé chinh sach ty
i gia hoi dodi G Viét Nam

= Tham khao bai cua nhom tac gia Vo Chi
Thanh (CIEM)




