CHUONG 4

NEN KINH TE MO’

NEN KINH TE MO’
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NOi dung

= 1 Ludng chu chuyén von va hang héa qudc té
— Vai tro cua xudt khau rong
— Ludng von qudc té va can can thueng mai
— Tiét kiém va dau tu trong nén kinh t€ maé va nho
= 2. Ty gia hoi doai (danh nghia, thuc te)
— Thuyét ngang bang sif'c mua
— M6 hinh nén kinh t€ md va Ion
= 4.3 Can can thanh toan
— Tai khoan hién hanh
— Tai khoan von tu nhan
— Tai khoan nhirng giao dich du trit chinh phu

. CHUONG4 = NENKINHTEMO sldel
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N

Dan nhéap

c=c’+c’ d = chi tiéu vao
hang hda noi dia
— f . g = A \
I =1°+7r f = chi tiéu vao
hang hoa nuGc
— d f \ .
G~G "G ngoai

EX = xudt khau =
chi tiéu cua nuGc ngoai trén hang hoa
san xuat trong nudc

IM = nhdp khau = C'+ I'+ G’
= chi tiéu trén hang hda nuGc ngoai
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Dan nhép (tiép)
NX = xuat khau rong (can can thuong mai)
= EX— IM

= Néu NX > 0,
thang du thuedng mai bang vdi NX

= Néeu NX< O,
tham hut thuong mai bang véi — NX
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GDP = tong chi tiéu trén hang héa va
dich vu cuéi cung

Yy =c’tr1°+6e° +Ex
=(c - cHrt(ax " 1"HY*((G6 -Gt Ex
=ctrt*e tex ~(¢c"*tr"te")
=C*tI*tGtEX ~IM

~CtTI*TG TNX
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Mo hinh nén kinh té mé

H¢ gia dinh = C
Hang kinh doanh trong nudg: Hang kinh doanh = I,

| =Cd+I1d+ Gd | . , - :
~-- Nhap khaw= 1t i____(_f_l?_l_‘_l?_l?_}??i_%ﬂ____i

thi truong hang hoa

va dich vu cudi cung Mua HH-DV
C+l+G+X-1IM
Xuat khau rong NX =X - IM Ho gia dinh

Ban HH-DV
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Mo hinh nén kinh té mé

HO gia dinh

Chu chuyén cua dau tw nwéc ngoai

Dau vao SX

L ., Vén, lao dong, tai
thi truong cac yéu to

. san xuat
Luong, 1ai suat, tién A Thu nhap
thué, loi nhuan ‘ | '
Nguoi nudc ngoai Nguoi dan trong nudc

dau tu vao trongnudc : : dau tu ra nudc ngoai
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Pong nhat thirc vé thu nhap quoc
dan trong nén kinh té me¢

Y=C+ I+ G+ NX

o, NX=Y-(C+ I+ G)

W_/
/ Chi tiéu
Xuat khau trong nuac
ron ,
s San
luong
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Cac dong von quoc te

= Ludgng von ra rong:
=S§-1
= Dong von cd thé cho vay ra rong

= Lugng tai san nudc ngoai rong dugc

mua

luong tai san nuoc ngoai duoc nguoi dan trong nuoc
mua tru’ di luong tai san trong nuoc duoc nguoi nuoc
ngoai mua

= Khi § > I, nudc cho vay
= Khi § < I, nudc di vay
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Pau tw nwéc ngoai rong va CCTM

NX=Y (C+1+G)
SUy.Ia
NX = (Y-C-—-G)— 1
= 3 =

Gali Gall thuong gl = dal tu' nUeC ngoai rong

CHUONG 4 NEN KINH TE MO’
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Nén kinh té mé nho

= Nén kinh t€ md va “nho”: nén kinh té nay
chi la mot phan nho cua thi truong thé qgidi,
ban than no chi cd anh hudng khong dang
ké dén 13i suat thé gidi -> nd cd thé vay va
cho vay lugng von khong han ché ¢ muc |ai
suat thé gidi.

= r = r*: Nén kinh té€ nho va md cura chap
nhan lai suat thuc t€ trén thé giGi va coi do
la mot bién s6 ngoai sinh.

{ e
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Tiet kiém va dau tw trong nén kinh té
nhoé va mo cwa
= Mot mo hinh vé lugng von vay cua nén kinh
té ma dudc gidi thiéu tu chuong 3.
= Bao gom nhiéu thanh t6 giong nhau:
Ham san xudt: Y =Y = F ( K, E)
Hamtieudung: C=C(Y-T)
Ham dau tu: I = I(r)

Cac bién chinh sach 13 cac bién ngoai sinh: G=G, T=T
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Tiet kiém quoc dan:
Lwong cung von vay
r S=Y -c(Y T) G
Tiét kiém quoc dan
khong phu thudc vao
|ai suat

s S, I
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Gia dinh re: cac dong vén

a. CAc trai phiéu trong nudc va ctia nu6c ngoai c6 thé thay
thé hoan hao cho nhau (cung mot miic do rui ro, cung ki
han, ...)

b. doéng von dudc tu do di chuyén: khdng c6 han ché
nao doi vai viéc trao doi tai san trén thé gidi

c. Nén kinh t€ nho:
khong thé tac dong dudc tdi ti I€ 1ai suat cua thé qidi, ki
hiéu la r*

a&bhamy r= r¥

¢ ham y r* la bién ngoai sinh
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Pau tw: cau ve von vay

PAu tu van l1a mot ham cua
lai suat co do thi la duong di
xuong

Nhung lai suat thé gidi
(bi€n ngoai sinh) ...

PHL N . ..quyét dinh murc
’ dau tu cda nén
kinh té
I(r)

I(r%) S I
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Néu nén kinh té doéng ...

d S

...1ai suat se

diéu chinh

dé can bang

tiet kiém va

dau tu:

rC
I(r)
I(r) S 1



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

Nhwng trong mét nén kinh té nhé va mé cira

Lai suat thé gidi r Thang du
quyét dinh muc thuong mai
dau tu ...
_____________________ —

.vasuchénh ¥ ;

éch gilra tiét |

iém va dau tu \

:)Dan an!w |LI’C_5I:lg i I(r)

vOn ra rong va ;

lugng xuat I, S I

khau rong
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Chinh sach tac dong toi CCTM

1. Chinh sach tai khoa trong nuGc

2. Chinh sach tai khda ¢ nuGc ngoai

3. MOt su tang lén trong cau dau tu
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1. Chinh sach tai khoa trong nudc

r
G tang hoac T
giam lam giam
tiét kiém. P
Két qua:
Ar=o

Anyx =28 <o
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2. Chinh sach tai khoa cua nuGc ngoai

Chinh sach tai n
khdéa md rong

cua nudc N
ngodi lam tdng " T §

lai suat thé . '

giGi 1

Két qua: \
A1 <o . I(r)

ANx=—AI>O k_i
/A S I

I(r) I(r)

2

S 1
NX,
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3. MOt su' tang Ién trong cau dau tu

n s

Bai tap:

Dung mo hinh xac :
dinh tac ddng cla i \
viéc tdng cau dau tu |

v6i NX, S, T va dong 5 I(r),

von ra rong. Gia su :
CP mién thué dau tu I, S I
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3. MOt su' tang Ién trong cau dau tu

T s
Tra loi:

AT > 0,

AS =0,
Lugng von ra
rong va lugng
XK rong giam
mot luong la
AT
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Ti gia hoi doai danh nghia

e = ti gia hoi doai danh nghia, muc
gia tuong doi cua dong ndi té
tinh bang dong ngoai té

(vd: VND/Dollar)
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Co che ty gia hoi doai

Ché& d6 ty gia tha ndi
2. Ché do ty gia cb dinh
Ché dd ty gid tha ndi cd quan ly
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eVN D/USD

e0

Ty gia dugc xac dinh theo
tuong tac cung cau trén
thi truong ngoai hoi

Cau USD

Qusp
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eVND/USD aVND/USD

Cung USD

Cau USD

QO : - QUSD QO I QUSD

10
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2. Ché dé ty gia co dinh
_ (Bretton Woods: 1944-1971)

eVN D/USD

Cung USD

Ty gia duoc xac dinh theo !
chinh sach ctia Ngan hang :
Trung vong .

Cau USD

Qo Qusp

NEN KINH TE MO’
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Ngan hang Trung wong ban ngoai té

(cau USD téng -> E tang)

eVN D/USD

CungUSD  NHTU ban USD, thu VND vé

ST ' Tang cung USD

——»

| | j trén thi trudng
“““ ngoai hoi

., (Giam du trir USD

‘ cua NHTU
Cau USD
| Giam MB
Q e QU = —  Gilam MS
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Ngan hang Trung wong mua ngoai té
(Cung USD tang -> E giam)

— Ting cau/ mua USD

eVND/USD A
trén thi truong
Cung USD ngoai hoi
"""" Tang du trt USD

-2 - cia NHTU
e N _ _ _
N Ting MB

1 Tang MS

CAu USD NHTU tung VND ra dé mua USD

Qo ~ Qusp
. CHUONG4 = NENKINHTEMO
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3. Clgé do ty gia
_ _thanodicéquanly

Hé thong ty gia tha noi co quan 1y: Khong dé cho ty gia hoan
toan tha noi theo cac luc luong cung cau nhu trong hé thong
ty gia tha noi, cac NHTW déu co nhiing can thiép nhat dinh

vao thi truong ngoai hoi.

Su can thi€ép cua NHTW nham han ché hoic thu hep bién do
dao dong cua ty gid hoi doai.
- H¢ thong ty gia hoi doai tha noi c6 quan 1y chinh 1a sy két
hop gitra hé¢ thong ty gia hoi doai tha noi1 va su can thigp cua
NHTW
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Ti gia hoi doai thwc té

'€ = ti gia hoi doai thuc t€, muc gia

/ tugng doi cua hang hoa trong

KIhicu theo ) ¢ tinh theo hang héa nudc
tieng Hy lap ..
(epsilon) ngoal

(vd: Big Macs NBan/Big Macs cua My )
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Ty gia hoi doai thuc te

= Ty gia hoi doai thu'c té (kha nang canh
tranh): Ia ty gia hoi doai danh nghia dudc diéu
chinh theo lam phat tudgng ddi gilra trong nudc
va 0 nudc ngoai.
— ty 1& trao d6i tinh bang hang hoa gitra hai nudc
— VD: 1 20 sd mi My = 3 40 sA mi Viét Nam

TGHD thyc t& = TGHD danh nghia (e) x T tinh bang $
P tinh bang ti€n nudc gs

CHUONG x -
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~ McZample ~

1 hang hda: Big Mac
Gia ¢ Nhat:
P* =200 Yen
Gia ¢ My:
P = $2.50
Ti gia hoi doai danh nghia
e= 120 Yen/$
Pé mua mot chiéc banh
T o< p T Big Mac ¢ My, mét nguoi
&0 — | Nhat Ban phai trd mét
| | o > 4R
i 1207 $2.50 i Iwc_.y?gtl,end‘l:ldewual.S
| - L.> 1 | chiec banh o NBan
I
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£ trong thuwec té va trong mé hinh

= Trong thuc té:
Cé thé coi £ la mic gia tuong d6i cia mot
gio hang hda trong nudc tinh theo gio hang
hoa nudc ngoai

= Trong mo hinh kinh té vi mo:
Chi c6 mot loai hang hda, do la “san lugng”.
Vi vay £ la muc gia tueng doi cua san lugng
cua mot nudc tinh theo san lugng cua nudc
ngoai
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NX phu thuéc nhw thé nao vao €

Te = hang hoa cua My trd nén dat tuong
doi so voi hang nuoc ngoai
= JEX TIM

= JNX
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Ham xuat khau rong

= Ham xuat khau rong phan anh mdi quan
hé ngugc chiéu cua NX va &
NX = NX(&)
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Pwong NX cua My

E

Vi vay NX
Khi £tuong doi cua My sé
thap, hang hoa
cua My sé re
mot cach tudng
doi
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Pwong NX cua My

Khi £ du cao,
hang hda cua My
trd nén qua dat dén
nOi
Luong nhap
khau lon
hon xuat
khéu
NX(£)

NX
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£ dwoc xac dinh nhw the nao?

" NX=S5-1

= Chung ta da biét §- I dugc xac dinh nhu
sau:
» § phu thuoc vao cac yéu to trong nudc
(san lugng, chinh sach tai khoa...)
» I do lai suat thé gidi r* xac dinh

= Vi vay, & thoa man:

NX (g) = § ~ I(r¥)
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£ dwoc xac dinh nhw thé nao

S va I khong phu
thudc vao &, vi vay
dudng biéu dién
lugng von ra rong
la dudng thang
ding

£ thay doéi sao
cho NX bang
vGi lugng von
rarong §— I.

S ~I(r*)
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Cung va cau trén thi treong ngoai hoi

Cau :
NguGi nuGc ngoai E
can déla dé mua
lugng hang xuat
khau rong cua My.

S ~I(r*)

cung :
Lugng von ra
rong (S - 1)
la lugng cung
dola d& dau tu NX, NX
ra nudc ngoai.
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Chinh séch tac déng téi TGHP thuec té

el S A

Chinh sach tai khda trong nudc
Chinh sach tai khda & nuGc ngoai

MOt su’ tang Ién trong cau dau tu

Chinh sach thuong mai han ché nhap
khau
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1. Chinh sach tai khda trong nudc

CSTK m@ rong lam
giam tiét kiém S, Ir=)
qudc dan, dong
von ra rong, va
ludng cung dola
trén thi trudng
ngoai hoi ...

S T I(r¥)
4—

...lam cho ti gia
hoi doai thuc té
tang va NX
giam
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2. Chinh sach tai khéa & nwéc ngoai

r* tang, lam giam S, T I(r*)
dau tu, tang luong
von ra rong, va
Juong cung dola
trén thi truong
ngoal hoi ¢ nuoc
ngoai

S, T I(r,*)

—

...ty gia thuc té
giam -> NX
tang
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3. Mét sw tang lén trong cau dau tw

Pau tu tang lam
giam lugng von
ra rong, va lugng
cung dola trén
thi truong ngoai
hoi ¢ nudc ngoai

...lam ti gia hoi
doai thuc té
tang va NX
giam
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4, Chinh sach thugng mai han ché& nhap khau

G bat ci’ muc £
nao, quota nhap
khau: = J{IM =
TNX

— duong cau dola
dich sang phai

Chinh sach thucng
mai khong tac dong
tdi Shay I, vi vay NX
dong von va cung
dola khong doi
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4. Chinh sach han ché& nhap khau

Két qua:

A€ > 0 (cau
tang)

ANX = 0 (cung
khéng doi)

AIM < 0 (do
chinh sach )

AEX <0
(do & tang)
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Cac nhan to quyet dinh ti gia hoi doai
thwc te
= Bat dau tUr cong thirc tinh ti gia hoi doai
thuc té:

= Rut ra cong thuc tinh ti g|a hoi doai danh
nghia
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Cac nhan to quyét dinh ti gia hoi doai
danh nghia

= Vi vay e phu thudc ti gia hoi doai thuc
té€, muc gia ¢ trong nudc va ¢ nuGc ngoai

= ...va ching ta biét moi nhan t& do dugc xac
dinh bdi:

— = L*(I‘*+ ﬂ*’y*)

* |

= L(r*T7T)y)
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Cac nhan to quyet dinh ti gia hoi doai

danh nghia
_ . P
e E o

= Viét phucng trinh nay duoi dang phan
trém thay doi (xem chuong 2 vé cdch tinh

phén tréam thay doi):

A A Ap* A A
e _ "¢ _“"P _"P _ TE& s« .

e E P* P E

= VGi moi gid tri cla &,
ti I€ tang clla e bang muc chénh léch 13i suat
thé gidi va lai suat trong nuGc
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Lam phat va ti gia hoi doai danh nghia

10 N
% O .
thay 8- South Africa
doi 7
cua g Depreciation
ty 5| ltaly _ relative to
gia A New Zealand U.S. dollar
£ | |
ho,l_ Australia ™ Spain
doai 3 Sweden™®
danh ] ®Ireland
an~ 2 [~ C.anada -
nghta 1t France UK
Belghium y
0 !
1 n Appreciation
G .
5 _erman! Netherlangs  relative to
Switzerland U.S. dollar
3 = @ Japan
-4 l | l | l l | l | |/

-3 -2 -1 0 1 2 3 4 5 6 7 8

Mcrc chénh lIéch lam phat
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Thuyét ngang gia strc mua (PPP)

= DN 1: mot i thuyét cho rang hang hoa phai
dugc ban vdi muc gia nhu nhau ¢ tat ca cac
NUGC (d3 diéu chinh theo ddng tién moi nudc)

= PN 2: ti gia hdi doai danh nghia s€ dieu
chinh dé lam ngang bang mtic gia cia mot
gio hang hoa nhat dinh ¢ moi nuGc

= Reasoning: arbitrage, quy luat mot gia

= PPP: Purchasing Power Parity
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Thuyet ngang gia strc mua (PPP)

= PPP: expP = F* Gia cua gio hang

hoa nuGc ngoai tinh
f\ theo dong ngoai té

Gi,é cua gio ha‘,mg, Gia cua gio hang hda
hoa trc‘>Ang nuac _t'”Ah trong nudc tinh theo
theo dong ngoai te dong noi té

* Tinh ra e: e = P¥/P

= PPP ham vy rang ti gia hoi doai danh nghia
gitta hai nudc bang ti I€ cila mirc gia & hai
nudc trén.
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Thuyét ngang gia strc mua (PPP)

" Néu e = P*/P,

thi E e X L = P_X P =1
P P P
Va dudng NX la dudng nam
ngang
S-TI Theo PPP, thay d6i trong

(§-I) khong anh

hudng dén & hay e.
=1 NX

NX



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

Liéu thuyét ngang gia sa’g mua co6 dung
trong thuc té?

Khong, vi 2 li do sau:

1. Nhiéu hang hda khéng dé trao doi
Cac hang hda khong thé trao doi dugdc qua
biénn gidi (vd: dich vu cat toc)
Chi phi van chuyén
2. Hang hoa & cac nudc khac nhau khong thay
thé hoan hao dudc cho nhau (su’ ua thich)

Tuy vay thuyét PPP thuc su cé ich do:
e Pon gian va truc quan

e Trong thuc t€, cac ti gia hoi doai danh nghia
co xu tién gan tdi muc gia PPP trong dai han
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Nén kinh té mé va “Ién”
= Nén kinh t& du 16n dé tac dong vao thi
truéng thé gidi va lai suat thé gidi
= L5i suat trong nén kinh t& c6 thé khdng bi
quy dinh bdi 18i sudt thé gidi; cd thé von
khong ¢ tinh cg dong hoan hao.

= -> ham NFI doc xuong
= S = I(r) + NFI (r)

= Ngoai ham NFI mdi, mo hinh nén kinh t€ I16n
va md cua giong mo hinh nén kinh té€ nho
va mé cua.
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Can can thanh toan quoc tée

Can céan thanh toan quoc té (Balance of Payment) cia
mot nuoc la bao cado cod hé théng vé tat ca céc g1a0 dich
kinh té gitra nuoc do (hang hoa, dich vu, chu chuyén von
va tai san) voi phan con lai cta thé gidi (ROW).

Vi CCTT thuong dugc hach toan theo ngoai t€ nén co thé
khai quat la CCTT phan anh toan bd lugng ngoai té di
vao va di ra kho1 1anh tho mot qudc gia.
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Cau thanh cua CCTT quoc té

= Tai khoan vang lai (Current Account)(ghi chép céc
luong buén ban hh va av cing nhu’ cac khoan thu nhap
rong khac tu’ nuoc ngoai)

= Tai khoan von (Capital Account)(ghi chép céc giao
dich trong do tu’ nhan va chinh phu di vay va cho vay)

= Sai s thong ké
= CCTT = TK vang lai + TK von + Sai s6 thong ké

= Tai trg chinh thuc (két toan chinh thd'c) (/s khodn
ngoai té€ ma NHTW ban ra hoac mua vao nham diéu chinh
CCTT khi no thang du hodc tham hut nham giir cho ty gia
héi dodi khdng doi) .
BRCLUDA C R E N ML RE IV A
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Cau thanh Tai khoan vang lai

1. Can can thuong mai hay con goi la xuat khau
rong (NX = X - IM)_ Balance of Trade
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 cac giao dich gida
cac quoc gia ma khong co khoan doir ung vd: vién tro, gua
tang, tien gui vé

; e
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Hach toan kép CCTT

Thu ngoai té chi ngoai té
= Xuét khau (hh va dv) = Nhap khau (hh va dv)
= Thu nhap do déu tu tai s = Thu nhap tra cho nguo
G nudc ngoai gui ve nuoc ngoal
= Vién tr¢ ra nudc ngoai

e Von dau tu tr nudc ngodi | « Vén dau tu ra nude
(von vao, FDI) ngoai (von ra)

* Vay nudc ngoai ¢ Cho nudc ngoai vay

= Nhan vién trg
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Nguon: Tong cuc thong ké va Ngan hang thé gidi, 1995-2003

I Exports (fob) = Imports (fob) == Trade Balance
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Cac chi so veé can can thanh toan

3.10.7 Balance-of-payments indicators

- Balance-of-payments balance
Bl Current account balance
Capital account balance

] Errors and omissions

%9 of GDP
A [+

H1 H2 H1 H2 H1 H2 H1
2009 10 11 12
Sources: State Bank of Viet Nam; ADB estimat__e_s.


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

XNK va can can thwong mai & Viét
_ Nam?2000-2011
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= Xuét khau (triéu USD) Nhé&p khau (triéu USD) can cén thuong mai rrstrié_u USD)
CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Tém tat chwong

1. Xudt khau rong — chénh léch gira
= Xuét khau va nhap khau
= San lugng cia mot nudc (Y)
va tiéu dung ctia nuéc dé (C+ I+ G)
2. Dau tu nudc ngoai rong:
= Lugng tai san nudc ngoai dugc ngudi trong nudc mua
tru’ di lugng tai san trong nuGc nguGi nuUGc ngoai mua
= Chénh léch giira tiét kiém va dau tu
3. Bong nhat thdc thu nhap quoc dan:
= Y=C+I+ G+ NX
= Can can thuong mai NX = § — I = Juong von ra rong
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Tém tat chwong

4. tac dong cua cac chinh sach dén NX:
= NX tang néu cac chinh sach lam cho § tang
hodc I giam (thang du thuong mai)
= NX khong doi néu cac chinh sach khong cé
tac dong t6i § va I. Vi du: chinh sach
thuong mai
5. Ti gia hoi doai
= danh nghia: gia cia mot dong tién tinh theo
tién cua mot nudc khac
= thuc té: gia cua cac hang hoa cua mot nudc
tinh theo hang hoa cua nudc khac
= ti gid hoi doadi thut t€ bang ti gia hoi doai danh
nghia nhan vdi ti I€ cua muc gia ca G hai nuGc

 CHUONG4  NENKINHTEMO slde6d
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Tém tat chwong

6. Xac dinh ti gia hoi doai thuc té
= NX co quan hé ngugc chiéu vai ti gia hoi doai
thuc t€, cac yéu to khac khong doi
= Ti gia hoi doai thuc té diéu chinh sao cho NX
bang vdi lugng von ra rong
7. Xac dinh ti gia hoi doai danh nghia
= ebang ti gia hoi doai thuc té nhan vdi ti I€ cla
muc gia trong nudc trén muc gia nudc ngoai
= V&i moi mic €nhét dinh, % tang trong ti
gia hoi dodi danh nghia bang su chénh léch
cua ti 1€ lam phat ¢ trong nudc va nudc
ngoai

 CHUONG4 NENKINHTEMO  slide65
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