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CHUONG IX: KINH TE VI MO
CUA NEN KINH TE MO

|. Céc Iy thuyét vé thwong mai quoc té

1. LY thuyét vé loi thé tuyét doi ciia Adam Smith
Loi thé tuyét doi (Absolute Advantage) 1a loi thé
c6 dugc khi mot quoc gia nho c6 mot so dieu
kién nhat dinh ma c6 thé SX mét loai HH nao dé

véi chi phi thap hon chi phi trung binh ciia TG.
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1. Ly thuyét vé lgi thé tuyét doi cia
Adam Smith

Dé co loi thé tuyét d6i cac QG thuong phai ¢6 wu dii
vé diéu kién tu nhién, sé hitu thanh tyu KHCN va bi
quyét k¥ thuat, so hiru nguon nhan luc co trinh do cao,
nang luc quan Iy tot, ...

Khi tham gia TMQT, nhitng QG 0 loi thé tuyét doi sé
ludn ludn cé loi. Tuy nhién, trén thuc té khdng nhiéu
QG c0 loi thé tuyét d6i, song TMQT van dién ra khi
mot nude nao d6 SX ra mot hodc mot s6 mat hang vai
chi phi ré tuwong doi so véi nude khac.
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Loi thé so sanh (Comparative Advantage) la lgi thé
c6 dugc khi CP dé SX mot loai HH nao d6 cua mot
nudc S0 voi TG thap hon CP dé SX mét loai HH
khac ciza chinh nwoce do so vl TG.

Cu the, néu CPSX MH, ctia nudc X s0 véi TG thap
hon CPSX MHg ctia nudc X so voi TG thi nude X
nén tgp trung vao SX MH, va TG nén #gp trung vao
SX MHg va sau d6 trao d6i cho nhau thi d6i bén
cung co loi.
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Vidu: NSLD & Australia va Malaysia nhu sau:

Sdn Australia Malaysia
pham | (1LD/Ingay) (1LP/1ngay)
Vaccilne 5 1

(Vi)

TV
(chiéc) = =
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Trong vi du trén, ching ta thay Australia c6 hao
phi LD thap hon (NSLP cao hon) ciia Malaysia
trong viéc SX ca Vaccine va TV. Tuy vay, TMQT
van ¢0 loi cho ca 2 nudc.

Gia str ca Australia va Malaysia déu c6 10 LD,
chiing ta dé dang v& duoc dwong gidi han kha
nang san xuat PPF  (Production Possibility
Frontier) cua 2 nudc nhu sau:
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Vaccine 4 Vaccine4
60

PPF

10 PPF

30 TV 20 TV

Duwong gioi han kha nang  Dwong gioi han kha nang
SX cua Austrialia SX cua Malaysia
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

> Khi chira ¢ thuong mai quoc te:

Ty 1é trao doi Ty 1é trao doi
0 Australia o Malaysia

Vaccine/TV =6/3 =2 Vaccine/TV = 1/2

TV/Naccine= 3/6 =1/2 | TV/Vaccine =2/1 =2
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Qua viéc so sanh hao phi LD (hay gia ca) cua cac
SP chung ta thay Australia c6 loi thé hon trong
viée SX Vaccine con Malaysia lai cO loi thé hon
trong viec SX TV. VI vay, Australia nén tap trung
ngudn luc dé SX Vaccine sau d6 trao doi véi
Malaysia dé lay TV.

Ty 1é trao do6i ctia Vaccine va TV s& nam trong

khoang tu Yo 2

31/10/2010 Nguyen Thi Hong - Foreign Trade 9
University


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

2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

> Khi tham gia vao thiong mai quoc té:
Gia st ty 1é trao doi la:
1 vi Vaccine = 1 chiéc TV
v’ Xét trwong hop ciia Australia

Néu Australia muon SX 30 vi Vaccine thi ho chi
cOn nguon luc dé SX ra 15 chiéc TV. Nhu vay,
nguoi dan nude ndy chi co thé TD 6i da 30 vi
Vaccine va 15 chiéc TV.
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Vaccine
60

30

PPF

15 30 TV

Dwong gioi han kha nang
SX cua Austrialia
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Tuy nhién, néu Australia dung toan b6 nguon luc dé
SX ra Vaccine thi ho sé€ SX dugc 60 vi Vaccine. Gia
str Australia van muén TD 30 vi Vaccine va 30 vi
con lai ho mang trao doi véi Malaysia dé lay TV.
Vi ty 16 trao doi 1a 1/1, Australia sé nhdn dwoc 30
chiéc TV. RO rang 1a NTD Australia van duoc TD
30 vi Vaccine nhung bay gio s6 lwong TV TD da
tang tir 15 18n 30 chiéc.

Nhu vay, TMQT ¢ da mé réng khda ndng TD cho
nguoi dan Australia.

31/10/2010 Nguyen Thi Hong - Foreign Trade 12
University


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

2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Vaccine

00 Loi ich tir TMQT

0 F-=-=-=-N\----
S
| |
| |
: N\ .
15 30 60 TV

Kha nang SX va TD cua Austrialia
khi tham gia TMQT
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

v’ Xeét trwong hop ciia Malaysia

Néu Malaysia muén SX 10 chiéc TV thi ho chi
con nguodn luc dé SX ra 5 vi Vaccine. Nhu vay,
ngudi dan nudc nay chi c6 thé TD toi da 10
chiéc TV va 5 vi Vaccine ma théi.
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Vaccine
10

PPF

10 20 TV

Duwong gioi han kha nang
SX cua Malaysia
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Néu Maylaysia dung toan b6 nguon luc dé SX ra TV
ho s& SX dwoc 20 chiéc TV. Gia st nudc nay van
muon TD 10 chiéc TV con 10 chiéc con lai dem di
trao doi vai Australia ho sé thu duoc 10 vi Vaccine.
NTD Maylaysia van dugc TD 10 chiéc TV nhung
bay gid so lwong Vaccine da tang tir 5 18n 10 vi.

Két qua 1a Malaysia ciing c6 loi khi tham gia TMQT.
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Vaccine]
20

Lgi ich ttr TMQT
10

. >
10 20 TV
Kha nang SX va TD cua Malaysia

khi tham gia TMQT
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2. Ly thuyét vé lgi thé twong doi (loi
the so sanh) cua David Ricardo

Mé rong ra véi nhiéu nude trén TG va nhiéu loai
HH khac nhau ching ta ciing thay néu mot nudc
nao do khong co loi the tuyét doi trong viée SX ra
mot hoic mot s6 MH thi van c6 thé tham gia va
huwong loi tw TMQT néu ho ¢O loi thé so sanh

trong viéc SX ra mét hodc mot s6 MH nao do.
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11. Can can thanh todn quoéc té va ty
gia hoi doai

1. Can can thanh toadn quoc té (Balance of
Payment: BOP/BP)

a. Khal niém
Can can thanh toan quoc té 1a mot ban bao céo
tong hop gia tri tat ca cac giao dich kinh ¢é cua
mot nudc voi nude ngoai trong mot thai ky nhat
dinh (thuong la 1 nam).
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1. Can can thanh toan quoc té

b. Hinh thire

CCTTQT c6 hinh thire nhu mét tai khoan odm
bén c6 va bén no. Viéc ghi vao bén c6 hay bén
no dua trén nguyeén tac:

» Cac glao dich co “tinh chat XK” (dem lai ngoai
t¢ cho quoc gia) thi dugc ghi vao bén co va
duoc ghi chép nhu mot khodn dwong (+)

»> Cac glao dich ¢ “tinh chat NK”’ (tleu ton ngoai
té clia quoc gia) thi duoc ghl vao bén no va
duoc ghi chép nhu mot khoan am (-).
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1. Can can thanh toan quoc té

c. Két cau
CCTTQT c06 2 tai khoan chu yéu la TK véng lai
va TK von.

» TK vang lai (Current Account Balance: CA):
Phan &nh cac ludng thu nhap va chi tiéu.

> TK vén (Capital Account Balance: KA): Phan

anh sy thay doi vé tai san va nguon von.
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Can can thanh toan quoc té

Co No
1. TK vang lai 1. TK vang lai

- CCTM: XK HH - DV - CCTM: NK HH - DV

- Cancan TN: - Cancan TN:

+ Khoan TN ctia NLD & nude ngoai |+ Tra TN cho NLD nudce ngoali
+ TN tr dau tv & nudc ngodi (VD: |+ Tra TN cho nha dau tu nudc ngoa

loi nhudn, co tirc) va tién |Ai (VD: loi nhuén, co tirc) va tién l4i
- CC chuyén giao vang lai 1 chiéu: - CC chuyén giao vang lai 1chiéu:
+ Nhan vién trg khong hoan lai + Vién trg khéng hoan lai
+ Nhén qua ting, qua biéu + Tang qua, biéu qua

+ Nhan cac khoan chuyén giao bang| + Chuyén giao cac khoan bang tién

tién va hién vat

va hién vat

Tat ca phuc vu cho muc dich TD Tat ca phuc vu cho muc dich TD

31/10/2010
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Can can thanh toan quoc té

Co

Nog

2. TK von

2. TK von

- Can can di chuyén von dai han:

Pau tu nudc Ngoai vao trong nudce

- Can can di chuyén von dai han:
Pau tu ra nude ngoai

- Cdn cdn di chuyén von ngan han

+ CP va tu nhan vay nudc ngoai: tin
dung thuvong mai, tin dung NH,...

+ KD ngoai hdi va cac gidy to co gia
+ Cac ludng von dau co chay vao

- Céan can di chuyén von ngdn han

+ Cho CP va tu nhan nudc ngoai vay:
tin dung TM, tin dung NH, ...

+ KD ngoai hdi va cac giay to co gia
+ C4c ludng von dau co chay ra

- Can can chuyén giao von mot chiéu
+ Nhan vién trg vo1 muc dich dau tw
+ Céc khoan no duoc x0a
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1. Can can thanh toan quoc té

c. Két cau
3. CCTTQT (BOP/BP) hay can can tong thé
(Overall Balance: OB)
BOP = CA + KA
BOP =C06 - No
v Néu BOP > 0: Thang du, thu ngoai t& nhiéu
hon chi ngoai t&
v" Néu BOP = 0: Can bang, thu ngoai té bang voi
chi ngoai té
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1. Can can thanh toan quoc té

v" Néu BOP < 0: Tham hut, thu ngoai té it hon chi
ngoai té
Luuy:
Tinh trang thang du hay tham hut CCTTQT chi
thich hop véi cac nudc ap dung ché do TGHP
c6 dinh ma khong thich hop véi cac nude &p
dung ché 36 TGHP tha noi.
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1. Can can thanh toan quoc té

c. Két cau
4. Ket toan chinh thiic
Két toan chinh thirc phdan anh lwong dw triv quoc
t¢ ma NHTW phdi sir dung dé can thiép vao thi
trieong ngoai hoi nham on dinh TGHP.

Két toan chinh thic lubn bang vé gia tri va co
dau nguoc lai véi CCTTQT.

31/10/2010 Nguyen Thi Hong - Foreign Trade 26
University


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

2. Ty gia hoi doai

a. Ty gia hoi doai danh nghia
TGHDP danh nghia (Nominal Exchange Rate) la
gia cd ciia mot don vi tién té nude nay thé hién

bang mét s6 don vi tién té nude khéac.

Thong thuong thuat ngtv “TGHP danh nghia”
duoc ngam hiéu 13 s6 luong don vi tién ndi té

can thiét dé mua mot don vi ngoai t¢.
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2. Ty gia hoi doai

Tuy nhién, & cac quoc gia c6 dong tién manh
(VD: Anh, M¥) thuat ngtr “TGHD danh nghia”
duoc ngam hiéu la s6 luwong don vi ngoai t€ can
thiét dé mua mot don vi tién nod1 te.
Pé tranh nham 1an chung ta quy uéc ky hiéu:

v e: TGHD cua déng noi té tinh theo déng ngoail
te (yet gia gian tiep)

v" E: TGHD cua dong ngoai té tinh theo dong noi
te (yet gia truc ti€p).

31/10/2010 Nguyen Thi Hong - Foreign Trade 28
University


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

2. Ty gia hoi doai

Vi du: O Viét Nam, ching ta co:
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b. TV gia hoi doai thue té
TGHD thuc té (Real Exchange Rate) 1a TGHD
duogc diéu chinh theo lam phéat twong doi giira
trong nudce va nude ngoal, Ki hiéu la E,
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2. Ty gia hoi doai

Trong do:

= P, (P*): Gia san pham SX & nuéc ngoai tinh
theo gia nudc ngoal (Vi du: USD)

= P, (P): Gia san pham cling loai SX trong nudc
tinh theo dong ndi té (Vi du: VND).
TGHDP thuc té cho biét gid fwong doi gitta gid
HH - DV cua nudc ngoal so voi gio HH - DV
trong nudc khi tinh theo mér don vi tien té
chung (& day 1a dong noi té).
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o Er > 1: San pham trong nudc co gia ré tuwong doi
so vo1 SP cung loai trén thi truong QT.

o Er = 1: San pham trong nudc c6 gia ngang bang
voi SP cung loai trén thi truong QT.

0 Er < 1: San pham trong nudc sé c6 gia dat twong
doi S0 voi SP cung loai trén thi truong QT.
Nhu vay, TGHD thurc té phan anh kha nang canh
tranh (vé gia ca) cia SP mot nude so vol SP cung
loai SX tai nudc ngoal
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3. Tac dong cia su thay déi TGHD
dén BOP va nén KT

T cOng thire Xac dinh TGHD thuc té:
__,P*__ P
E = E~ = X —

P P

d
cho thay su thay d6i TGHD danh nghia (E) sé& tac
dong dén kha niang canh tranh cta cac SP trén thi
truong quoc té, tr do sé tdc dong dén CCTM,
CCTTQT, dén SL, viéc 1am ciing nhu sy can bang
ctia nén KT néi chung
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3. Tac dong cia su thay d6i TGHP
dén BOP va nén KT

Khi CCTTQT bi tham hut 1én, thi viéc pha gia
dong tién s& lam ting kha ning canh tranh cula
hang XK dong thoi lam giam kha ning canh
tranh cua hang NK, do vay s€ giup giam bot tham
hut CCTTQT.

Pha gia dong tien (Devaluation) 1a viéc gidm gié
dong tién nay so vai dong tién khac mot cach cd
chu Y, nguoc lai la nang gia (Revaluation)
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3. Tac dong cia sw thay doi TGHP
dén BOP va nén KT

Can phan biét viéc pha gia (nang gid) véi hién
twong xuong gia (1én gid).

Xuéng Qia dong tién (Deprication) 1a hién tugng
giam xubng trong gid ca cta mot dong tién SO voi
dong tién khac, nguoc lai 12 18n gia (Appriciation).
Pha gia (nang gia) duoc str dung trong Cb TGHE
co dinh khi NHTW diéu chinh TG trung tam con
xuong gia (1én gid) duoc ding trong CB TGHP linh
hoat khi TG trén thi truong thay doi.
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3. Tac dong cia sw thay doi TGHP
dén BOP va nén KT

Bop |
e’ 1 &=
|
%e‘l’ —>ErT—> <X > NX T—){ |Y
| M Y AD 1= 4y ¥
| VND v |
p T

Thuc té cho thay lam phéat thuong di cing véi pha gié.
Mtc gia ting khdng chi do AD ma chil yéu do cac gia
dau vao NK tinh bang dong noi té ting 1&n lam ting
CPSX (LP do “chi phi day”)
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3. Tac dong ciia sw thay doi TGHP
dén BOP va nén KT

Ngoai ra, cO mot so6 diem khac can chi y vé tac
dong ctia pha gia tién té dén CCTM:

v' Sw chdm tré trong phdn irng ciia NTD
Can ¢0 thoi gian @& NTD & ca nude pha gia lan
thé gidi bén ngoai diéu chinh hanh vi mua hang
trude moi truong canh tranh thay doi.
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3. Tac dong cia sw thay doi TGHP
dén BOP va nén KT

v' Sw chdm tré trong phdn irng ciia nha SX
Cac nha SX trong nudc ciing can c6 thoi gian
dé mé rong SX. Hon nira, cdc don dit hang
thuong dugc dit trudc va khdng thé hiuy bo
trong ngan han.

v Sw canh tranh khong hoan hdo
Khi 1 nuéc tién hanh pha gia dong tién ho co
thé vap phai mot s6 phan tng tir phia cac nudc
khac nham han ché tac dung ctia viéc pha gia.
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[11. Thi treong ngoai hoi

1. Khai niém
Thi truong ngoai héi‘ la noi dién ra viéc mua
bzgm, trao doi dong tién quoc gia nay lay dong
tién quoc gla khac.

2. Cau va cung ve tién trén thi treong ngoai hoi

a. Cau vé tien (MD)
Cau vé tién cia 1 nudc xuat hign trén thi
truong ngoai hoi khi ‘dén cu tir cAc nuoc Khac
mua HH - DV hoac dau tu vao nudc do.
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2. Cau va cung vé tién trén thi
trueong ngoai hoi

e 1

| ) \L
la ¥ > g To M T OMD

| | x > mp T
'VND & : VND

Nhu vay, TGHD c6 quan hé ty 1€ nghich voi
luong cau veé tién. Do vay, trong do thi mo ta moi
quan hé gitta TGHD va lugng cau vé tién thi MD
la duong doc xuong (46 doc am).
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Do thi dwong cau vé tién trén
thi truong ngoai hoi
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2. Cau va cung vé tién trén thi
truwong ngoai hoi

b. Cung vé tién (MS)
Tién ciia mdt nudc duogc cung ung ra thi truong
ngoai hoi khi nguoi dan nude d6 mua HH - DV
ctia nudc ngoai hodc dau tu ra nudc ngoai.
Khac véi cau vé tién, cung vé tién lai ¢ moi
quan he¢ ty 1¢ thuan vé1 TGHD.
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2. Cau va cung vé tién trén thi
trueong ngoai hoi

(E =S

| == T
la ¥ > g To X 17 MS

| r M Y Ms Y
'VND & : VND

Trong do thi md ta moi quan hé gitra TGHD va
luong cung veé tién thi MS la duong doc 1én (d6
doc duong).
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Do thi dwong cung vé tién trén
thi truong ngoai hoi
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3. Can bang trén thi trweomng ngoai hoi

Can bang trén thi truong ngoai hoi xuat hién khi
cau ngoai hoi bang cung ngogi hoi.

Ghép dudng cau veé tién va dudng cung vé tién va
ki hiéu E Ia giao diém ctia ching thi diém E duoc

goi 14 diém cén bang cua thi trudng ngoai hoi.
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3. Can bang trén thi trwong ngoai hoi
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| 4

3. Can bang trén thi trweomng ngoai hoi

Nhan Xet:

> Khi TGHP thay doi, cac yéu to khac khong thay
(101 thi s& c6 su di chuyén trén duong cung va cau
vé tién trén thi truong ngoai hoi.

> Néu cac yeu to khac thay doi ma khong phai 1a
TGHD sé lam dich chuyén duong cung hoac cau
ve tién ra khéi vi tri cti. Khi d6 diém can bang E
s¢ thay doi1 lam thay doi TGHD can bang. Cac
yéu t0 €0 thé ké dén la:
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3. Can bang trén thi trweomng ngoai hoi

v' Gia hang hoa xudt nhdp khau:

P \L—) XT—><

XK

MS

. MD

USD

VND

| 4

1\
T

%

<

L €

(o

T

— VND T

Nhu vay, néu mot nude XK duoc cang nhiéu
HH - DV thi dong tién nudc d6 cang cé xu

huodng 1€n gia.
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3. Can bang trén thi trweomng ngoai hoi

v' Gia hang hoa xudt nhdp khau:

P\L—>MT—)<

NK

MD

L MS

USD

VND

1 4
(J

/I\
/]\

%

<

. €

(4

v

— VND v

Nhu vay, néu mot nudc NK cang nhiéu HH -
DV thi dong tién nudc d6 cang c6 xu hudng

mat gid.
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3. Can bang trén thi trweomng ngoai hoi

1 4
(J

v' Sw chénh léch t I¢ lam phat twong doi:

B
I > 11 =

- E I
VN TG r

M T

%

>

=

[ €

v

— VND v

Nhu vay, néu mét nudc co ty 1& lam phat cao
hon cac nudc khac thi sic mua ctia dong tién

nudc do6 cO Xu hudéng giam.

31/10/2010 Nguyen Thi Hong - Foreign Trade

University

50


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

3. Can bang trén thi trweomng ngoai hoi

v' Swvin dong ciia luong von:

| 4

Trong diéu kién von tu do ludn chuyén, néu li suat
trong nudc cao hon l3i suat TG thi dong tién trong
nude cO kha nang sinh 16i cao hon. Luong von sé
chay vao trong nudc 1am ting gia dong ndi té.
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3. Can bang trén thi trweomng ngoai hoi

v' Hoat dpng dw triv va diu co
Cau vé mot loai tai san phu thudc vao muc gia
ky vong ma tai san dé cé thé ban duoc trong
twong lai. Néu nguoi ta du doan dong tién nao
s& tdng gia trong tuong lai thi cau vé dong tién
doé s€ tang, lam gia ctia no s€ tang.
( MD T ( E T (USD T
DudoanuUsD = === =
' ms. T lev  lwp ¥

VND
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1. Ché do ty gia hoi do4i tha noi

CP TGHDP tha noi (Flexible Exchange Rate
Regime) la CD ma trong d6 TGHD duogc xac
dinh boi quan hé cung cau trén thi truong ngoai
hoi va khong cé bat ky sw can thiép nao cla
NHTW.

CDTGHD tha noi ¢6 wu diém 1a linh hoat va dé
thich #ng vi moi truong quoc té va trong nudc
thuong xuyén thay doi.
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1. Ché d¢ ty gia hoi doai tha noi

Tuy nhién, nhwoc diém co ban cia CB TGHD tha
ndi 1a nhitng dao dong thuong xuyén cuia TGHD
gay ra bdat trac va rui ro trong cac giao dich
thuong mai va tai chinh quoc té.

C6 mdt so cach ma cac doanh nghiép XK va NK
c6 thé giam duoc rui ro lién quan dén su bién
dong cia TGHP trong ngin han d6 Ia tham gia
hop dong bao hiém TGHD.
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2. Ché d¢ ty gia hoi doai co dinh

CP TGHD c6 dinh (Fix Exchange Rate Regime)
1a ché d6 ma trong d6 NHTW cdng b6 va cam két
can thiep dé duy tri mot muwe TGHD co dinh, g01
la ty gia trung tam (Central Exchange Rate),
trong mot bién dé hep da dinh trude.

Mot luan diém quan trong ting ho CB TGHP c¢b
dinh cho rang né lam giam rui ro lién quan dén
nhirng dao dong cua ty gia.
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2. Ché d9 ty gia hoi doai co dinh

Song trong xu hudéng mé ctra va hdéi nhap KTQT hién
nay, viéc theo dudi TGHD, thoat ly su nhay bén cua
thi trudng s& dan dén cac van dé sau:
v Di ngwoc lai tién trinh héi nhdp KTQT:

Pé bao vé TG co dinh CP thuong phai su dung cac
cong cu han ché NK nhu thué quan, han ngach,...va
han ché luoéng von luan chuyén quoc té nham kiém
che thAm hut CCTTQT. Dicu nay s& mau thuan véi
yéu cau cua tién trinh hoi nhap KTQT.
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2. Ché d¢ ty gia hoi doai co dinh

opmmi @

v' Khong cho phép si# dung chinh sach tién té
vao cac muc tiéu khac

CP TGHP co dinh khéng cho phép st dung
CSTT vao cac muc tiéu khac nhu: 6n dinh muc
gia, san luong, viéc lam,...ma chi st dung vao
mot muc tiéu duy nhat 13 duy tri TGHD cb dinh
& murc da cong bo.
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3. Ché 30 TGHD tha noi cé quan ly

CP TGHD tha noi cé quan ly (Managed Exchange
Rate Regime) la ché do trong d6 TGHD van duoc
quan hé cung cau trén thi truong quyét dinh nhung
NHTW c6 nhitng can thiép nhat dinh nham han ché
hoac thu hep bien d6 dao dong cia TGHD.
CP TGHD nay c6 thé phat huy dugc nhitng diém
manh va han ché nhirng diéu yéu ctia 2 CD: tha noi
va co6 dinh. Hién nay, da s6 cac quoc gia theo duoi
Cb TGHD nay.
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