Madura: International Financial Management

CAN CAN THANH TOAN QUOC TE

ThS Tran Thé Lan, COE-VNU

Dan nhap

hét cac quéc gia phai “biét” cac dong tai chinh da “ra”,

“vao” quéc gia trong mét khoang thoi gian nhéat dinh?
¢ Tai sao phai nghién ctru Can can thanh toan (BoP)?
* Muc tiéu cua bai:

=> Gi¢i thiéu nhirng ndi dung co’ ban cua cédn can

thanh toan

=> Giai thich ré nguyén nhan va cdc yéu té anh

hwong dén chu chuyén vén quéc té

Can can thanh toan quéc té _‘ :

* Nhirng néi dung co’ ban
o Khai niém
o Nguyén tic “but toan kép”
o Chu tric
* PDiéu tiét BoP
o Diéu tiét BoP thong qua tac dong lén tai
khoan vang lai (can can thwong mai).
o Diéu tiét BoP thong qua tac dong lén tai
khoan vén (can can di chuyén vén).
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. n

Khai niém chung

+ Khai niém: bang théng ké tat ca nhitng giao dich kinh t&
gitra nhirng ngwdi cw trd cta mét nwde voi nhivng ngudi
cuw trd cla cac nwdc khac (nhivng ngudi khoéng cu trd)
trong mét thdi ky nhét dinh, thuweng 14 mot nam.

- VAn @& “Nguoi cuw trd” va “Ngudi khong cu tra™?
+ Céc giao dich kinh t&??

- Mua ban hang héa, dich vu va cac tai san tai chinh

- Qua téng va nhitng di chuyén don phuong khac (d8i voi nhitng giao
dich khéng doi héi thanh toan) cting dwgc dwa vao BoP.

* Giao dich do ai thyc hién?

- Do Chinh pha, cac doanh nghiép, tb chirc hay ca nhan thuc hign

Khai niém chung

* Ngwoi cw trd: 1a nhitng thé nhan hoac phap nhan, cw
trd & quéc gia dang dwoc xem xét nhiéu hon 1 nam,
khéng phu thudc vao qudc tich ctia ho.

e Lwuy:
- Cac nha ngoai giao, cac chuyén gia quan sw & bén ngoai lanh
thd cta ho cling nhw cac té chirc quéc té khong phai 1a nguoi cu
tra ctia nwéc, noi ma ho dang lam viéc.

- Vay giao dich mua ban nha gitra mét vién chirc ngoai giao Viét
Nam dang cong tac tai DPSQ Viét Nam & My véi mot cong dan
thwong tra tai Viét Nam cé dwoc ghivao BoP?

Khai niém chung

* Theo Phép Iénh Ngoai héi ciia Viét Nam
Nguwoi cuw trid 14 t6 chirc, ca nhan thudc céc dbi tuong sau day:
a) T chire tin dung dwoc thanh lap, hoat dong kinh doanh tai
Viét Nam
b) T6 chirc kinh té duoc thanh Iap, hoat dong kinh doanh tai
Viét Nam trir doi twong quy dinh tai diém a khoan nay
c) Co quan nha nwéc, don vi lwe lwgng vi trang, 6 chirc _chl'nh
tri, t chirc chinh tri - x& hoi, t6 chire chinh tri xa hoi - nghé
nghiép, t6 chirc xa hdi, t6 chirc x& hdi - nghé nghiép, quy xa hoi,
quy tlr thién cta Viét Nam hoat dong tai Viét Nam;
d) Co quan dai dién ngoai giao, co quan lanh sw cta Viét Nam
tai nwéc ngoai;
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Nguyén tac but toan Wi
—
Nguyén tic Moi giao dich quéc té déu dwoc
bt toan kép =) dwa vao cac BoP hai lan
|
2
mot lan & khoan CO véi dau cong (+) l mot 1an & khoan NO' véi dau (-)

l BoP Iuén luén can bing 1

- Khoan c6: thé hién thu nhap tt -Khoan ng: thé hién khoan
viéc ban hang héa, dich vu hay thanh toan/chi tra cho viéc
cAc tai san tai chinh caa nwéc mua hang héa, dich vu hay cac
ngoai (ngwei khong cw trd) tai san tai chinh clta nwéc
ngoai (ngwei khoéng cuw trd)

Lwu v: D6i twong ma BoP quan tam la cac gi4 trj clia cac giao
dich (phan anh dong tién). Tién cling |4 tai san tai chinh nén viéc
mua tién s& dwoc phan anh vao khoan No.

Nguyén tac buat toan N

+ Tai sao c4c giao dich déu duoc hach toén hai I4n vao BoP?

- M&i mét giao dich gitra nhitng ngudi cw trd va nhivng ngudi
khéng cw trd bao gior ciing c6 hai mat: tiép nhan va chi tra.
- Néu ban mua mét hang hoa hoac dich vu nao dé ctia
nhitng nguwdi khdng cw tra thi ban phai thanh toan tién cho
ho, dén Iwot minh, nhitng ngudi d6, bang mét cach nao do,
phai chi tiéu hay tich trir khoan tién dé.

= Quy tic: moi khoan thu déu phai dwot str dung va moi khoan chi
phai trén co’ sé da c6 thu > “thu trwwéc chi sau”

2 Mét doanh nghiép xuét nhan dwoc 100 triéu USD tir viec XK hang sang
My; trén BoP thé hign “Cé: XK +100” va “No: NK hay Gi tién -100”

Nguyén tac bat toan VN

Chapter 2

ciia minh hay tang tai san ctia nwéc
ngoai. VD cac hoat dong sau:

TK C6: ban hang hda = giam tai san | TK No: mua hang héa = tang tai

san ciia minh hay giam tai san
clia nwéc ngoai. VD:

* Xuét khau hang héa va dich vu

* Ban chirng khoan cho nuéc ngoai
* Giam s6 dw tién gti & nwéc ngodi
(giam tai san c6 clia ndi dia & ngoai)

* Bi vay nwdc ngoai (tang tai san no'
ctia ndi dia & nwéc ngoai)

* Giam du trir ngoai hdi quéc gia: ban
ngoai té

* Nhap khau hang héa va dich vu

* Mua chirng khoan tlr nwéc ngoai
* Tang s6 dw tién gtvi tai ngan hang
nwéc ngoai (tang tai san co cta ndi
dia & nwéc ngoai)

* Trd no vay nwéc ngoai (giam tai
san no cua ndi dia & nwé'c ngoai)

* Tang du trir ngoai hdi quéc gia:
mua ngoai té
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Mét s6 nhan xét vé BoP yiN

+ Ban chat cua BoP la gi?

- BoP théng ké sw di chuyén dong tai chl’nh
(duai hinh thirc tién t€) ra - vao mét quéc gia
trong mot khoadng thoi gian nhat dinh.

- Mgt dong tai chinh (tién) vao quéc gia nay tirc
la di ra tr mét quoc gia khac.

+ Theo nguyén tac but toan kép, BoP ludn dwoc
can bang (=0) v&i khoan Co = khodn No.

» Vay tai sao noi, BoP tham hut hay thang dw?

CAU TRUC CUA BoP Wike

~—

+ Theo quan niém truyén théng, cac giao dich
trong BoP dwoc chia lam 2 nhém:

- Tai khoan vang lai — Current Account (CA)
- Tai khoan vén — Capital Account (KA)

* Lwuy: theo quan r]iém hién dai, thé hién trong
Sach hwéng dan vé Can can thanh toan cta IMF

(1999), BoP bao gdm:

- Tai khoan vang lai (CA)
- Tai khoan vén (méi) (new KA)
- Tai khoan tai chinh (Financial Account — FA)

CAu truc cta BoP

Cc2-10

s 2

Chapter 2

CA

KA

Ghi nhan céc giao dich gitra 1 QG véi tat
ca cac nwdc khac vé trao déi, mua ban H
va d/vu hodc cac khoan thanh toan/thu
nhap tir viéc s& hiru cac tai san tai chinh;
hay céc khoan chuyén giao don phwong.

Ghi nhan cac giao dich c6 lién quan dén
sy dich chuyén vén do hoat dong mua
ban cac tai san tai chinh gitba mot nudc
cu thé véi tat ca cac nuéc khac trong mot
khoang thoi gian nhét dinh

Phan &nh sy chénh léch gitra cac ludng
thu nhap vao va ra khéi mét QG = phan
anh viéc chuyén giao quyén sé hdu vé
tai san gitra nhitng NCT va nhitng NKCT.

Phan anh sy chénh léch trong tai san cé
va tai san ng gitra nhirng NCT va nhirng
NKCT = phan anh sy chuyén giao quyén
str dung vé tai san gitra nhirng NCT va
nhirtng NKCT (khdng lam thay ddi quyén
s& hiru vé tai san).

V& mit ly thuyét: BoP = CA + KA = 0 (4.1)
Trén thwe t&: CA+ KA # 0 => CA + KA + S&0 = BoP = 0 (4.2)

c2-1
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Cau truc cua BoP

~—

S&0: Nhirng sai s6, bo sét va khong chinh xac trong

théng ké. Hang muc nay luén ton tai trong BoP do:

- Thir nhét, trén thuc té, khong thé ghi nhan duoc tAt ca céc giao dich kinh té
gitva nhitng ngwoi cw tri va khdng cw tri do ton tai nhitng giao dich bat hop
phap nhw budn lau, ria tién...

- Thir hai, s6 liu vé& can can thanh toan dwoc thu thap t&r nhidu ngudn khac
nhau: céc sb lidu v& xuat nhap khdu dwoc thu thap tir hai quan, trong khi do,
céc sb ligu vé di chuyén vén lai dwoc thu thap tir hé théng ngan hang... do d6
kh6 co thé tranh khoi sai sot.

- Thir ba, @& trén thué, nhidu giao dich trong tai khoan vén bi danh gia thAp hon
gia tri thuc clia nd. Twong tw nhw vay, nhiéu cong ty thweng ha thap gia tri xuét
nhap khau trong hoa don hang hoa dé tang loi nhuan.

Hang muc nay con bao gdm ca nhitng giao dich khdng tién ké ra trén phwong
dién qudc gia. D6 la nhirng giao dich cd lién quan dén nhirng chi tiéu clia khu
vire chinh quyén, chéng han, chi tiéu cho cac hoat dong bi mat vi muc dich
quan s, chinh tri, tinh bao...

c2-12
BoP cua My nam 2001 (ty USD)
Co No

TAI KHOAN VANG LAI (CA)
1. Xudt khdu (hang héa, dich vu, nhén lai dau tw) 1,281,793
2. Nidp khdu (hing héa, dich vy, thanh todn ddu tir) -1.625,701
3. Dich chuyén don phiwong rong -49,463
Cén can tai khoan vang lai (1+2+3) -393,371
TAI KHOAN VON (KA)
4. Tai san ciia My & e ngodi (ting Ién - )
(Dong tién chay ra do My mua chimg khodn nieéc ngodi ...) -370,962
5. Tai sdn ciia e ngodi & My (ting Ién +)
(Dong vén chay vio do mde ngodi mua chimg khodn 6 Mj...) 753,632
Cin cén tai khoan vdn (4+5) +382,67
Sai s6, b6 s6t va khng chinh xac trong théng ké (S&0) +10,701
(t6ng tie 1-5 véi ddu nguoc lai)

C2-13

. L, . o
Hach toan cac giao dich sau  __ A

1. Viét Nam xuét khau gao sang My trj gia 100tr USD va nhap khau tir My may
tinh tri gia 100 tr USD.

2. Viét Nam xuét khau gao sang My trj gia 100tr USD, thanh toan bang cach
ghi c6 vao tai khoan tién giri ctia Viét Nam tai Ngan hang My

3. B6 Tai chinh Viét Nam mua 100 tr USD trai phiéu kho bac My, thanh toan
bing cach ghi no trén tai khoan tién giri cia BS Tai chinh Nha nwéc tai My
va ghi c6 vao tai khoan trai phiéu cta B Tai chinh tai Kho bac My

4. Chinh pht My quyét dinh tang cho Viét Nam hang héa tri gia 100 tr USD dé
tror gitip déng bao bij thién tai

5. Chinh phu My tang Viét Nam trj gia 100 tr USD bang céach ghi c6 vao tai
khoan cua B Tai chinh Viét Nam mé tai My

6. Viét Nam thanh toan tién lai suét, trai tirc, cd tirc cho nhitng nha dau tw My
tai Viét Nam trj gia 100 tr USD, thanh toan bang cach ghi ng tai khoan tién
gUri clia Viét Nam tai My va ghi c6 tai khoan nhitng nha dau tw My.

C2-14
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Hach toan cac giao dich sau

N

(<2}

. Viét Nam xuét khau hang héa sang EU tri gia 100tr USD, déng th&i nhap

khau hang héa tir EU tri gia 50 tr USD, s tién con lai dung tra no’ cho My

. Viét Nam xuét khau hang héa sang Nga tri gia 100 tru USD. Dung 50 tr USD

dé mua trai phiéu kho bac My, s6 cén lai dung déng phi hang nam cho Lién
hop quéc

. Téng cong ty dau khi Viét Nam phat hanh trai phiéu qudc té tri gia 50tr USD.

Sé tién dwoc dung dé nhap khau thiét bi la 30 tr USD, s6 con lai gl ngén
han tai Hong Kong.

. Viét Nam nhan kiéu héi hang nam 1a 100 tr USD. Sé tién nay dworc ngan

hang nha nwéc mua hét dé tang dw triv ngoai héi dwéi hinh thirc trai phiéu
nwéc ngoai.

. Céc nwéc clru trg cho céc tinh b thién tai hang héa tri gia 10 tr USD va tién

mat trj gia 20 tr USD.

. Cau lac bg Pari quyét dinh giam ng cho Viét Nam 50 tr USD.

C2-15

CAu truc cta BoP

~—

% Ban thém vé KA: Dw triv quéc té chinh thirc

CAu truc cua BoP

Hoat déng mua ban tai san quéc té ciia NHTW c6 tAm
quan trong ddi v&i nén kinh té quéc gia (can thiép hiru
hiéu va vo hiéu) vi vay, trong KA cé sy phan biét gitra
mua/ban tai san cla khu viec tw nhan va cia NHTW.
Hoat déng mua/ban tai san quéc té 1am thay déi du trir
quéc té chinh thirc ctia NHTW.

Du tri¥ quéc té chinh thirc (R) 1a nhitng tai san nwéc
ngoai dwoc NHTW ndm gitr dé dbi phé véi nhivng rdi ro
ctia nén kinh té quéc gia.

Pdng ndi t& khdng duoc coi la tai san dw triv chinh thirc.

C2-16

KA = KA, + RA (4.3)

- KA: giao dich vé vén khéng lién quan dén thay déi dw
tr& chinh thirc.

- RA: can can giao dich dv tri chinh thirc (la sy chénh
I&ch gitra viec NHTW ban tai san dy triv (ludng tién vao)
va NHTW mua tai san du trir (lubng tién ra)).

(4.2) va (4.3)=> BOP = CA + KA + S&0 + RA = 0

=> CA + KA, + S&0 = - RA (4.4) =m - b

Vi (- RA) cho thay 16 héng ma céc giao dich dw trir phai
bu dap nén né dwoc goi la can can quyét toan chinh thirc.
Can can quyét toan chinh thirc thwong duoc st dung
nhw 1a khai niém can can thanh toan - BoP.

c2-17
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Binh luan thém vé BoP

~—

+ (4.4) cho thdy BoP c6 thé thang dw hay tham hut; va sy
thang dw/tham hut ctia BoP dong thodi phan anh sy
tang/giam dw trie chinh thirc clia mét qudc gia. Bé qua
S&0, su tham hut/thang dw ctia BoP co thé bét ngudn tir
sy tham hut/ thang dw ctia CA hay KA.

« Trong ché do ty gia tha ndi, cac NHTW khong can thiét
phai duy tri dw tr&r chinh thire, khi bo qua S&O, ta co

- CA + KA, = 0, diéu nay c6 nghia la tham hut ctia CA c6
thé duwoc tai tro bai thang dw KAy va nguorc lai, tham hut
clia KA, co thé dwoc bl dap bdi thang dw CA.

+ Khi BoP tiéu cwc cé nghia la quéc gia d6 dang vay ng' cac
co quan tién t& nwdc ngoai hodc mat dan tai san du triv.

C2-18

Binh luan thém vé BoP

+ Trong thuc tién, trong mét sb thdi ky, NHTW ctia mot
quéc gia c6 thé nhan tin dung cta IMF va cac NHTW
khac, khoan nay dworc ky hiéu L. Khi d6, muc (4.4) dwoc
viét lai: CCQTCT = CA + KA; + SRO =-RA + L

+ Lwuy: cac quan niém khac nhau vé BoP
- Can can thwong mai (mau dich) = EX - IM
- Can can tai khoan vang lai (CA) = TB + IVB (S + | + Tr)
- Can can co ban (BB) = CA + KAy nan
- Can can quyét toan chinh thirc: CA + KAy + S&0
- Can can thanh toan quéc té: CA + KA + S&0 =0

Cc2-19

Binh luan thém vé BoP

+ Vay doc BoP nhw thé nao???
1. Dong luan chuyén hang hoa (TMQT):
- Xuat/nhap khau va can can thwong mai

- Co céu thi trwong/hang hoa
- Sy rang budéc trong thwong mai

- Vi thé tai khoan vang lai

2. Dong luan chuyén vén (BTQT)
- Vén vao/ra va vi thé dau tw quéc té (IIP)
- Vén dai han/ngan han; FDI/PFI; ...

C2-20
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Binh luan thém vé BoP 4 l

+ Vay doc BoP nhw thé nao (tiép)

3. Tac dong dbi véi cac bién sé kinh t& vi mo
- Ty gia héi doai
- Lai suét
- Lam phat va that nghiép

4. Mot sé phan &ng chinh sach
- Chinh sach tién té
- Chinh sach tai khéa
- Chinh sach ty gia

c2-21

Binh luan thém vé BoP AN l

- Bai tap: nghién ctru tinh huéng

Thu thé’p s liéu trong BoP cula Viét nam tq’ najm
2001 den nay va dwa ra nhirng nhan xét vé nen
kinh t& Viét nam.

Cc2-22

o
L
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Online Application \\r~§~—|§

* The U.S. balance of payments and related
data are disseminated by the Bureau of
Economic Analysis.

Visit the at http://www.bea.doc.gov.

September 2001 SURVEY OF CURRENT BUSINESS International Data +  D=53

Table F2—US. International Transactions
Mirs ofdotar
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o
L
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Online Application \\r;T

* For a snapshot of the latest international
trade conditions, visit the White House’s
Economic Statistics Briefing Room at
www.whitehouse.qgov/fsbr/international.html.

C2-24

DIEU TIET BoP L

» Hai tai khodn quan trong nhét ctia BoP la CA va KA, vi
vay viéc diéu tiét BoP co thé duoc thuc hién thong qua
diéu tiét CA va KA.

- Diéu tiét CA
- Cach tiép can: can can thwong mai
- Y nghia cta CA.

- Céc nhan t6 tac dong téi CA

. Diéu tiét KA
- Cach tiép can: can can di chuyén vén.

- Y nghta ctia KA.
- Céc nhan tb tac dong téi KA

C2-25

DIiEU TIET CA - Cach tiép can ALY

» CA ghi nhan nhirng loai giao dich:
- Xuét nhap khdu hang héa va dich wu.
- Thanh toan/nhan 13i ttr dau tuw.

- Chuyén giao don phwong rong (cho, tang ...)

+ Can can xuét nhap khau hay can can thwong maila bo
phan chi yéu va quan trong nhét ctia CA.

* Can can thwong mai = EX — IM.
- Can can thuwong mai hiru hinh (XNK hang hoa)

- Can can thwong mai vé hinh (XNK dich vu, bao gém ca
viéc thanh toan/nhan I3i tlr dau tw)

C2-26
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Y nghia cia CA ol WAL

Hach toan thu nhap quéc dan: Y =C + | + G + CA (4.5)

Tl (4.5) => CA tang (gidm) thi Y tang (gidm).

CA=Y —(C+ 1+ G)=>CA va ng nwdc ngoai

- CA < 0: phan anh chi tiéu nhiéu hon thu nhap, do do,
quédc gia c6 CA < 0 phai vay ng nwéc ngoai

- CA > 0: phan anh thu nhap nhiéu hon chi tiéu nén quéc
gia s@ hiru CA > 0 la chti no.

S =Y —(C+G) =1+ CA=>nén kinh té mé& c6 thé ting tiét
kiém bang tang du trir vbn hodc ting tai san & nwéc ngoai.
S=Sp+Sg=I+CA=>Sp=1I+CA-Sg.

c2-27

Y nghia cua CA ol WAL
V6iSg=T—-G=>Sp=1+CA+(G-T)(4.6)
Hodc CA=Sp—(G—T)-1 4.7
Hodc (G-T)=Sp-1-CA (4.8)

(4.6) cho biét tiét kiém tw nhan c6 thé duoc st dung dwéi 3
hinh thirc: dau tw vén & trong nwéc (1); cho nwéc ngoai vay
(CA); va mua khoan ng cua chinh pht trong nwéc (G — T).
(4.7) cho biét khi CA quan hé cuing chiéu véi Sp va nghich
chiéu v&i | va (G — T). Thuc t&, nghién ctru My, Nhat (80s)
cho thay, s tang Ién trong tham hut NS sé& Iam gidm CA.
(4.8) cho thay tham hut ngan sach (T — G) c6 thé dworc tai
tro tlr phat hanh céng cu ng, gidm chi tiéu dau tw va nhap
khau.

C2-28

Cac yéu té anh hwéng CA

- Lam phat

- Thu nhap quéc dan

- C4c han ché cta chinh ph
- Ty gia héi doai

Cc2-29
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Anh hwéng cta lam phat

* Néu mét quéc gia cé ty 1é lam phat tang so véi cac
quéc gia khac cé quan hé mau dich, thi tai khoan vang
lai ctia quéc gia nay sé giam néu cac yéu té khac bang
nhau (khéng thay déi).

o B&i vi nguoi tiéu dung va cac doanh nghiép trong nwéc
hau nhw sé mua hang nhiéu hon tlr nwéc ngoai (do lam
phat trong nwéc cao), trong khi xuat khdu sang cac
nwéc khac sé s am.

Ty Ié lam phat

C2-30
Anh hwéng cta lam phat
%
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(Nguén: Asian Economic Outlook 2006 - ADB)
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Anh hwéng cta lam phat
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Anh hwong cia thu nhip quoc dén

Anh hwéng ctia thu nhap quéc dan

* Néu mirc thu nhap ctiia mét quéc gia (thu nhap quéc
dan) tang theo mét ty 1& phan trdm cao hon ty 18 %
tang cla cac quéc gia khac, tai khoan vang lai cua
quéc gia d6 sé giam néu cac yéu tdé khac bang nhau.

o Vi mirc thu nhap thwe té tang (sau khi diéu chinh lam
phat) sé lam tang tiéu dung hang héa. Va nguoi dan sé
¢6 xu hwéng tiéu ding hang nuéc ngoai nhiéu hon.

Anh hwéng cac bién phap han ché
mau dich cua chinh pht

* Chinh phi cia mét nwérc cé thé ngédn chan
hoac han ché nhap khau tir cac nwéc khac

- Thué quan: Tax tdng => Py tdng => NK gidm => CA tang.

- Tang quy dinh theo TBT va SPS khién cau nhap khau
giam => CA tang.

* Tac dong cua thué quan dai khi c6 thé khong ré rang
khi hiéu (ng gia tri c6 thé I&n hon hiéu trng khéi
Iweng; hodc khong cé hiéu qua khi cac nwéc doi tac
ap dung bién phap “tra diia” thwong mai va lam giam
xuét khau.

C2-35
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Cac bién phép han ché méu dich cua Chinh phu sé& phai tra gia.
Chinh phu cdc nude doi tac thuwong mai sé tra dua, hdu qua la
dan dén cac cudc “chién tranh mau dich” va két qua la thuong
mai cuia hai nuée deéu sut giam.
Chinh phi cdc nude hay thye hién tf do
hoa thueng mai, bdi bé cac hang rao mju
dich, hang hoa sé dude di chuyén ty do
giffa cac quéc gia, ting trdng miu dich sé&
mang dén sy giau c6 cho cac qudc gia...,

Anh hwéng cua Ty gia hoi doai

* TGHD thay doi (trong khi cac diéu kién khac khang
thay ddi) tac dong téi ca XK va NK

- E1=> Pyk |=> XK 1=> CA tang.

- E1=> P\ 1=> NK |=> CA tang.

Trong thuwec té, tac dong cia TGHD dbi v&i CA la kha
phtrc tap.

- Lap luan ly thuyét khong tinh téi hidu (g gia tri.

- Ty gia hiru hiéu da phwong quan trong hon vi phan
anh dang méi quan hé thwong mai gitra cac quéc gia.

- Chién lwgc giam gia nham duy tri thi phan cda nhiing
nha xuét khdu nwéc ngoai cé thé khién NK khong giam.

C2-37

Anh hwéng cua Ty gia hoi doai
* Trong thwec té, tac dong cia TGHD dbi v&i CA la kha
phtrc tap (tiép)

- Thwong mai ndi bo trong cac TNCs: “gia chuyén giao”
c6 thé dem lai loi ich van cao hon bét chap ty gia thay
ddi khéng ¢ loi.
- Do tré cta chinh sach: do cac hop déng cung &ng da
dworc thiét Iap khong didu chinh ngay duoc. D liéu thuc
t& cho thy mét chinh sach pha gia ndi té thwong khién
CA gidm trong ngan han va chi duoc cai thién sau mot
khoang thoi gian nhét dinh, va diéu nay duoc biét nhw la
hiéu trng dwong cong J.

* Céac nguyén nhan trén cho thay tdc déng ctia mét déng
néi té yéu khong phai 1a bién phap hoan hao gidp cai
thién CA trong ngén han.

C2-38
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Tac dong dai han cua mét giam gia thuc
té doi voi tai khoan vang lai (CA)

CA 2 .
Ly do ton tai
dwong cong J?
t
0 ! 3
Thi gi
: &i gian
DPwong cong J
) :
Giam gia thwc té Két thac
xay ra va dwong dwong cong J

cong J bét dau

C2-39

Anh hwéng cua Ty gia hoi doai

* Piéu kién Marshall Lerner

- Do 2 nha kinh té hoc Alfred Marshall va Abba Lerner
- ne hé sb co gian xudt khau; n,,: hé sé co gian nhap
khau
- Diéu kién Marshall - Lerner (*) cho biét tac dong clia
pha gia ndi t& doi v&i can can thwong mai (TB).

— Ny + Ny, > 1: TB duwoc céi thién (*)

— ny + Ny, = 1: TB khong doi

— n, + Ny, < 1: TB cang tiéu cuc
C6 thé stv dung diéu kién ML dé giai thich hiéu (ng J.

Diéu tiét KA - Cach tiép can

* Tai khoan vén (KA) phan anh sw chénh léch giira sw
ban tai san tai chinh va mua tai san tai chinh cia moét
quéc gia.

* Mua/ban tai san tai chinh ctia khu vwe tw nhan chinh la
hoat dong dau tw (vi mong lai tir sw ting gia tai san)

* Piu tw nwéc ngoai tao ra cac ludng vén vao —ra mot
quéc gia. Dau tw nwéc ngoai géom 2 dang:
- Dau tw nwdc ngoai dai han: ludng vén vao dai han, bao
gom dau tw trye tiép va dau tw gian tiép vao cac tai san tai
chinh co6 thoi han > 1 nam.
- DAu tw nwdc ngoai ngén han: dau tw TSTC co thoi han
dwéi 1 nam (VD: dau tw CK trén thi treong tién té)

Cc2-41
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Y nghia cua tai khoan vén

Diéu tiét tai khoan vén théng qua tac dong vao dau tw
nwé&c ngoai.

* Dau tw nwéc ngoai cé tac dong quan trong déi véi nén
kinh te. Vi du, dau tw tang:

=> nén kinh t€ nhiéu vén hon => kinh té phat trién (tang
viéc lam, toc do tang trudng cao hon, tang nang lyc canh
tranh quéc gia ...)

- D6i méi cong nghé, quan ly ...

- Tang cwdong moi trdng canh tranh trong nwéece.

- C6 thé gay ra su thiva vbn - phi hiéu qua.

- Tang tinh rdi ro va sy tham lam cla thj treong...

C2-42

Cac nhan t6 tac dong KA

* Céc bién phap kiém soat vén ctia Chinh phu:
- Kiém soat von truc tiép: 1a viéc han ché nhiing giao dich
vén, nhitng khoan thanh toan lién quan dén giao dich vén,
va viéc chuyén giao ngan quy bang cac bién phap hanh
chinh ng&n c&m, han ché (ap dung d/v hé théng ngan hang)

- Kiém soat von gian tiép: kiém soat von dua trén co sé thi
trwdng bang cach lam tang cac chi phi cho viéc lvu chuyén
von nhw tang Thué thu nhap ddi véi dau tw ra nudc ngoai:

Tax tdng => gidm dau tw ra nwéc ngoai => KA téng.

* Hau qua I6n nhét cta kiém soat von la hé thdng tai chinh bj
4p ché va khoé phat trién duoc.

Cac nhan t6 tac dong KA

* Dan sé:
- Dan s6 tré => can nhiéu vén hon => dau tw nuoc ngoai
vao nhieu => KA tang.
- Viét Nam dang trong thdi ky dan sé vang?

* Ty gia héi doai:
- Dong ndi té mét gia sé khién dau tw nwdc ngoai vao nhiéu
hon => KA tang.
- Ky vong vé dong ndi t& co thé tang gia trong tuong lai
cling thu hat dau tw vao => KA tang.

* Lai suat cao thu hit dau tw vao nhidu nhung phai xem xét
ca TGHD
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Direct Foreign Investment Positions
of the United States on a Historical Cost basis
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¢ Which countries should you invest in?

a Consult the Country Commercial
Guides prepared by embassy staff at
http://www.usatrade.gov/website/ccqg.
nsf/ccghomepage?openform

o Visit the Trade Information Center at
®  http://www.trade.gov/td/tic/
o Visit the Yahoo! International Finance
Center at http://biz.yahoo.com/ifc/

C2-46

Cac thé ché giam sat chu
chuyén von quoc te

International Monetary Fund (IMF)

* G6m 183 thanh vién. Pwoc thanh lap 1946
véi muc dich ban dau:
a Thc day hop tac tién té quéc té
a Khuyén khich 6n dinh TGHD
a Cung cap cac hd tro tai chinh gitp x6a bé mét can
déi trong can can thanh toan.
a Khuyén khich tw do di chuyén vén
a Khuyén khich tw do mau dich.

C2-47
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Agencies that Facilitate
International Flows

International Monetary Fund (IMF)

* Hién nay, IMF tap trung vao viéc hd tro tin dung cho cac
qudc gia dé cai thién BoP va cung cap cac nghién ctu,
cac y twéng chinh sach, sy giam sat hd tro' cac quéc gia
dat duoc sy phat trién kinh té v&i sw luvu chuyén vén tw
do hon.

* M&i quéc gia c6 mét han ngach tin dung nhét dinh ti
IMF. Tai tro ctia IMF dwoc dinh gia bang SDR.

* P& nhan dwoc khoan tin dung, céc quéc gia phai thuc
hién cac géi chinh sach ma IMF yéu cau.

C2-48
Agencies that Facilitate
International Flows
International Monetary Fund (IMF)
* The weights assigned to the currencies in
the SDR basket are as follows:
Currency 2001 Revision 1996 Revision
U.S. dollar 45 39
Euro 29
Deutsche mark 21
French franc 11
Japanese yen 15 18
Pound sterling 11 11
C2-49
-
J hf ]
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Online Application \\V!T
* You may learn more about the IMF at
http://www.imf.org.
C2-50
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Cac thé ché giam sat chu
chuyén von quoc te

World Bank Group — Nhém cdc ngan hang thé gici

* Go6m 183 thanh vién. Bwec thanh lap 1944 véi muc
dich hé tro sw phat trién kinh té ctia cac nwéc,
trong dé tap trung chinh vao cac nwéc dang phat
trién va cac nwéc nghéo nhét (vé cac van dé xoéa
doi giam ngheéo ...)

* Nhém cac ngan hang thé gi¢i gém 5 té chirc sau:
IBRD; IFC; IDA; MIGA; vaICSID.

C2-51

Cac thé ché giam sat chu
chuyén von quoc té

IBRD: International Bank for Reconstruction
and Development

Ngan hang tai thiét va phat trién kinh té (IBRD) hay
dworc biét nhw 1a World Bank (WB) — Ngan hang thé
giGi.

Hoat déng chinh ctia WB la cung cap cac khoan vay

Nguédn vén ciia WB dwegre hinh thanh tir viéc ban trai
phiéu va cac céng cu ng’ cho cac nha dau tw tw nhan
va cac chinh phu.

C2-52

Cac thé ché giam sat chu
chuyén von quoc te

IBRD: International Bank for Reconstruction
and Development

* Chuong trinh chinh ctia WB la cac Khoan vay diefu chinh
cdu truc (SALs), dwoc thanh 1ap t nam 1980 nham thac
day ting trwéng kinh té dai han cda cac quéc gia.

* P&y manh viéc hd tro théng qua céc théa wéc dong tai
tro voi c:ézc co quan vién trg' chinh thire, cac co quan tin
dung xuét khau ciing nhw cac NHTM.

* Mac du WBIa td chirc phi téi da hoa loi nhuan nhung tir
khi dwoc thanh lap dén nay, WB van ludn dat dwoc loi
nhuan hang nam. WB c6 xép hang tin dung AAA.
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Cac thé ché giam sat chu
chuyén von quoc te

IDA: International Development Association

* Hiép hoi phat trién qudc té (IDA) dwoc thanh lap tir ndm
1960 véi muc tiéu kha twong ddng nhw WB, nhung nhan
manh dén cac dbi twong 1a cac nwéc cham phat trién,
cac nwéc nghéo khdng dam bao diéu kién vay cia WB
v6i nhitng khoan vay c6 I3 suat thap.

* IDA co6 cung tru s& voi WB, cuing d6i ngii nhan vién va
tiéu chudn danh gia cac dw an.

Cac thé ché giam sat chu
chuyén von quoc té

IFC: International Finance Corporation
Cong ty tai chinh quéc té (IFC) dwgc thanh Iap tir nam
1956 dé thic day dau tw cta khu vuc tw nhan & cac
nuéc dang phat trién

IFC c6 thé cung cép céc khoan vay hodc tham gia dau

tw gian tiép, cac tw van, hd tro ky thuat dé tao chét xtic
tac kich thich cac dw 4n dau tw phat trién doanh nghiép
tw nhan ...

IFC thwdng nhan tai tro tir WB hodc vay trén céac thi
trwéng tai chinh quéc té.

C2-55

Cac thé ché giam sat chu
chuyén von quoc te

World Trade Organization (WTO)

Té chirc thwong mai thé gi¢i (WTO) - tién than 1a GATT
(Hiép dinh chung v& Thuong mai va Thué quan), dwoc
thanh 1ap tir ndm 1995 nham thiét 1ap cac quy tc dé tao
thuan lgi cho thwong mai toan cau duoc troi chay, tw do
va dé dw doan.

Hé théng thuwong mai da phwong ctia WTO duoc xay
dung trén co sé& cac théa thuan thwong mai gitra cac
quéc gia, v&i cac hiép dinh chinh nhu: GATT, GATS,
TRIMs, TRIPs, TBT&SPS ...

* Tham khdo WTO tai: www.wto.org

C2-56
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Cac thé ché giam sat chu
chuyén von quoc te

Bank for International Settlements (BIS)
* Ngan hang thanh toan quéc té (BIS) dwoc thanh lap tir
nam 1930 nham thic day sy hop tac gitra cac NHTW va
cac co quan khac dé dat dwoc sy on dinh vé tai chinh
va tién té.
BIS doi khi duoc biét dén nhw 1a NHTU clia cac NHTU
hay “ngwdi clru canh”, k& cho vay cubi cling, dac biét
trong viéc hd tro mot s6 nwéc thoat khdi khiing hoang
no quc té.
* Tham khao BIS tai: www.bis.org

C2-57

Cac thé ché giam sat chu
chuyén von quoc té

Cdc Co’ quan Phat trién khdc tai khu vurc

* C6 nhiéu co quan cé tinh cach khu vwc
lién quan dén phat trién kinh té nhw
o Ngan hang phat trién lién Chau My;
o Ngan hang phat trién Chau A;
o Ngan hang phat trién Chau Phi;
o Ngan hang tai thiét va phat trién Chau Au.

C2-58
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* Check out the following regional agencies:

a Inter-American Development Bank:
http://www.iadb.org

a Asian Development Bank:
http://www.adb.org

a African Development Bank:
http://www.afdb.org

o European Bank for Reconstruction and
Development: http://www.ebrd.com
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