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Bai 10 Kinh té vi mé trong nén kinh té mo

| Can can thanh toan (balance of payment)

Cdn cdn thanh todn la mét bing cin doi ghi chép
mot cdch hé thong toan bé nhitng giao dich kinh
té giia trong nwdc véi thé giéi bén ngodi trong
khodng thoi gian nhdt dinh (thudng 1a mot nam).
N6 phan anh gia tri hang héa va dich vu ma nén
kinh té di xuat khau hodc nhap khau ciing nhu cac
khoan tién ma dat nudc da di vay hodc cho thé gidi
bén ngoai vay. Ngoai ra, su can thi¢p cua NHTW
vao thi truong ngoai hoi thong qua viée thay doi du
trir ngoai t¢ cting dugc phan anh trong can can thanh
toan.



Bai 10 Kinh té vi mé trong nén kinh té mé

| Can can thanh toan

1 Tai khoan vang lai (current account)

- Tai khodn thwong mai (trade account): ghi chep
thu nhdp va thanh todn xudt hién tir viéc xudt khau
va nhdp khdu hang hoa va dich vu

Xuat khau rong (NX) 1a chénh 1éch giita kim ngach
xuat khau va kim ngach nhap khau. NX con duoc
go1 la can can thuvong mai (trade balance).

+ NX>0: xuat siéu hay thing du can can thuong mai
(trade surplus)

+ NX<O0: nhap si¢u hay tham hut can can thuwong mai
(trade deficit)



Bai 10 Kinh té vi mé trong nén kinh té mo
| Can can thanh toan

1 Tai khoan vang lai (current account)

Céac yéu t0 tac dong dén NX(can can thuong mai)

- Thi hiéu ctia nguoi tiéu dung vé hang trong
nudc va hang nudc ngoai

- Muc lam phat gitra hai quoc gia

- Ty gia hoi doai

- Thu nhap nguoti ti€u dung trong nuéc, thu nhap nguoi
ti€u dung nudc ngoai

- Chi phi bao hiém va van chuyén hang héa tir nuéc nay
qua nuoc khac

- Céc chinh sach cua chinh phu doi véi thuong mai
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1 Can can thanh toan
1 Tai khoan vang lai (current account)

- Tai khodn thu nhdp nhan to rong (net
Investment income account): 1a khoan chénh 1éch
gitra GNP va GDP

- Tai khodn chuyén khodn quérc,té' (net transfer
account) giao dich gitra cac quoc gia ma khong

cO cac khoan do1 FEiFRtina:
lai

Tai khod Tai khoan thu Tai khoan
h At RO nhap nhan to chuyén khoan
uong mai rong qudc té
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| Can can thanh toan

2 Tai khodn von (capital account)

- Tai khoan von ghi lai cac khoan

+ Von dung ¢é mua nha may, mua co phiéu cua cac
cong ty duoc goi 1a dau tu. Chénh 1éch giira luong
di vao va di ra dugc xép vao muc dau tu rong.

+Von dung dé giri Ngan hang va mua cong trai cua
Chinh phil nudc ngoai, hay truc tiép vay muon tir
bén ngoai dugc goi 1a giao dich tai chinh. Chénh
léch giita luong di vao va di ludng di ra duoc xép
vao muc giao dich ta1 chinh rong
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| Can can thanh toan

2 Tai khodn von (capital account)

- Dong von luu chuyén gitta cac quoc gia chiu chi
phoi bai nhitng yéu to sau day:

+ LAi suat thuc té tra cho tai san nudc ngoai, tai san
trong nudc

+ Nhén thirc vé rui ro kinh té va chinh tri cta viéc
nam gitr tai san nudc ngoai

+ Cac chinh sach cua chinh phu anh huong to1 viée
ngudi nudc ngoai nam gitt tai san trong nudc
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| Can can thanh toan

3 Tai khoan tai tro chinh thuc

Co (+)
1. Tai khoan vang lai
-Gi4 tri hang hoa va dich vu xuat khau (X).
-Thu nhap tr nudc ngoai.

-Nhan vién trg cia nudc ngoai

2. Tai khoan von (tai khoan tu ban)
-Pau tu nude ngoai vao trong nudc.

-Vay cua chinh phu va tu nhan, nhan tra ng

Can can thanh toan = co —

No (-)

-Gi4 tri hang hoa va dich vu nhap khau (IM)
-Chi tra thu nhap cho nudc ngoai.

-Vién tro ra nudc ngoai va dong gop cho
ngan sach cho to chirc quoc té.

- Pau tu ra nude ngoai.
- Cho chinh phu va tu nhan nudc ngoai vay,

tra no.

no = sO du tai khoan

vang lai + so6 du ta1 khoan von
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| Can can thanh toan

3 Tai khoan tai tro chinh thuc

Néu can can thanh toan (+) (thing du can cin
thanh toan) thi ta1 khoan tai trg chinh thirc mang
dau (-) c6 cung dd 16n

Néu can can thanh toan (—) (thAm hut can cin
thanh toan) thi ta1 khoan tai tr¢ chinh thirc mang
dau (+) co cung do 16n

Nguén ta1 tro cho thAm hut can can thanh toan léy
tir quy du trit ngoai hoi quoc gia
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| Can can thanh toan

Ngoai ra con cé khodn muc sai so thong ké (statistical
discrepancy)

O cac nudc cb thi truong ngoai hoi theo co ché thd néi (ty
214 diéu chinh theo cung, cau ngoai hoi) thi sai s6 thong
ké duogc cho 1a cac giao dich ngoai hoi b1 bo sot. Sau khi
tinh khoan muc nay thi can can thanh toan tong thé bang
0

Con & cac nudc co thi truong hoi dodi theo co ché cé dinh
hoac tha noi co quan [y (ty gia ho1 doai ¢é su dicu tiét
cua chinh phu) thi du co6 sa1 s6 thong k€ can can thanh
toan tong thé van khong thé bang 0 (ton tai thang du,
tham hut)
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| Can can thanh toan

Vé nguyén tac trong khi ghi chép cac khoan
trong can can thanh toan nguo1 ta st dung
phuong phap but toan kep (double entry)

nén & moi quoc gia sau khi co nhu’ng diéu
chinh can can thanh toan tong thé bang 0



Can can thanh toan cua Viét Nam

2002 2003 2004
Céan can tai khoan vang lai -673 -1932 -1565
Can can thuwong mai -1803 -2860 -3178
Xuat nhap khau hang hoa va dich vu 19654 23421 30352
Nhap khau hang héa va dich vu 21457 26780 33511
Thu nhdp tir dau tw -791 -812 -891
Nhan 167 125 188 364
Tra 958 937 1079 1583
Chuyén khodn rong 1921 2239 2485 3380
Céan can tai khoan von 1136 4083 2447 1913
Dau tw trye tiép rong tir nwde NQoai 2045 1829 1252 2045
Tra c4c khoan vay FDI 414 590 819 414
Vay trung va dai han (rong) 523 1045 1396 1405
Vén ngin han -996 1734 -291 -1790
Can can tong thé 463 2151 883 2131
Tai tro chinh thirc -463 -2151 -883 -2131

Can can thanh toan Viét Nam, 2001 — 2005 (don vi: triéu USD)
Nguon: IMF Country Report No 06/423, Table 23



Can can thanh toan cua My

Current account

Exports of goods 1149

Imports of goods 1965

Balance of trade -816
Export of services 479

Import of services -372

Balance of services 107
Income received on 782

investments

Income received on -708

investments

Net income on investments 74
Net transfers -104
Balance of current account -739
Financial account

Increase in foreign holdings of 1864

assets in the US

Increase in US holdings of -1206

assets in foreign countries

Balance on financial account 658
Balance on capital account -2
Statistical discrepancy 83
Balance of payment 0

The Balance of Payments of the United States, 2007 (billions of dollars)
Nguon: US Department of Commerce, Survey of Current Business, June 2008
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II Ty gia hoi doai

1 Khai niém va phwong phap do lwong

1.1 Ty gid hoi dodi danh nghia (E)

- Khai niem: Ty gia h01 doai danh nghia 1a ty 1¢ trao doi gura
dong tién clia cac quoc gia. Hay 214 ca cua mot don vi tién te
nay duogc thé hién bang mdt s6 don vi tién té nudc kia duoc g01
la ty gid ho1 doar danh nghia

VD: 1 USD =19.000 VND, 1 GBP =28.000 VND...

- Ty gid hoi dodi danh nghia cé thé dwoc niém yét dwdi 2 dang:

+ Yét gia truc tiép: 1a phuong phap quy dinh gia ngoai té khi
niem y€t dugc thé hién truc ti€p ra bén ngoai, bao nhi€u ndi té
do1 dugce 1 don vi ngoai té€ (E)

+ Yét gia gian tiép: 1a phuong phap quy dinh gia ngoai té khi
niem y€t khong thé hién truc ti€p ra bén ngoai ma chi thé hién
o1an t1€p, bao nhi€u ngoai t¢ do1 dugc 1 don vi nd1 t€ (e)
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II TV gia hoi doai

1 Khai niem va phwong phap do luwong

1.2 Ty gid hoi dodi thuce té ()

- Khdi niém: Ty gia hoi doai thyc € (§) 1a ty 1¢ ma
ta1 d6 mot ngu:(‘?i trao do1 hang hoa va dich vu
cua nudc nay lay hang hoa va dich vu cua nudéce
khac

- Cong thuc. E=E x P*/P

trong do P* la mirc g1a nudc ngoai

P 1a mtc g1a trong nudce
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II TV gia hoi doai

1 Khai niem va phwong phap do luwong

1.2 Ty gid hoi dodi thuce té (&)

Dicu gi quyét dinh sy thay doi cta E

— E =& x P/P*

— % thay ddi E = % thay doi & + % thay doi P - % thay d6i P*

— % thay d6i E = % thay doi & + (n — 7*)

Nhu vay trong dai han E duge quyét dinh bai &, va mirc
do chénh léch lam phat gitra trong nudc va ngoai nudc
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II TV gia hoi doai

1 Khai niem va phwong phap do luwong

1.3 Ty gid héi dodi binh quéin (EER)

- Ty gia hoi doai binh quan dugc hiéu 1a s6 binh quan
gia quyén cua hau hét cac ty gia song phuong quan
trong véi muc gia quyén duogc xac dinh boi ty trong
cia mdi loai ngoai té trong tong kim ngach ngoai
thuong cua nudce do

- Cong thiec EER = EI; X W,

trong d6 EER 14 ty gia hoi doai binh quan, Er; 13 ty
gia hoi doai song phuong voi nude i, Wi 1a ty trong
thwong mai cia nudc i trong tong gia tri thwong mai
cua nudc dang x¢ét
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II Ty gia héi doai

2 Co s6 dé xdc dinh ty gia hoi dodi: Iy thuyét ngang
bang sirc mua (PPP — purchasing power parity)

- Quy luat mot gid (one price law): hang hoa phai
duoc ban vo1 mirc gia nhu nhau ¢ mo1 noi, néu
khong, s€ co nhirng co hoi kiém loi nhuin chua
duoc khai thac va buon ban an chénh léch gia
(carry trade) s& dién ra khién cho gia ca cta hang
hoa d6 tré lai can bang

- Ly thuyét ngang bang sirc mua (PPP): mot don vi
tién té phai co gia tr1 thuc té nhu nhau (mua duoc
cung s6 luong hang hoa) & moi quoc gia
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II TV gia hoi doai

2 Co 56 dé xdc dinh ty gia hoi dodi

Sir dung Iy thuyét PPP dé tinh ty gid hoi dodi danh nghia

Gia su 1 USD mua dugce 1 g16 hang 6 M. V61 19.000
VND ta cling mua duoc ,1 210 hang tuong tu:‘c")’ Viet
Nam (cﬁqg sO lugng, chat lup’ng); g1a dinh rang chi phi
van cl}uyé’n la khong dang ké va hang hoa sé dugc mua
ban hét néu buon ban chénh 1éch gia xay ra

—> theo 1y thuyét PPP 1USD = 19.000 VND

Tong qudt néu ta c6 1 d6 la P* 1a gia ca hang hoa & nudc
My; P la gia ca hang hoa twong tu ¢ Viét Nam thi

1/P* = E/P — E = P/P*




Bai 10 Kinh té vi md trong nén kinh té mo =

Ty gid hoi dodi (s6 xu My doi dwoc 1 mdc Dirc), cung
tien va ty lé lam phat o Dirc giai doan 1921 — 1925.

Tl e e
{(Jan. 1921 = LO0G)

s lnleMalaleMs e s Jalelalalelsly oy

Ay, OO0 OO0, OO0 — Moy Supply

Frice lewel

100,000 p—
1 =
0001 Exchange rate
OO OO0 L | 1 | | 1
1921 1922 1923 1924 1925

SoURCE: Adapted from Thomas |. Sargent,
“The End of Four Big Inflations,” in Eobert
Hall, ed., Inflation (Chicago: University of
Chicago Press, 1983), pp. 41-535.
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I1 TV gia hoi doai

2 Co 56 dé xdc dinh ty gia hoi dodi

Mat khac su d}.mg cong thﬁ’f) trén ta co: 1 = ExP*/P
hay tﬁl, gié‘ ho1 doai thue t€ luon bang 1 n}m:ng trén
thuc t€ di€u nay kh()ng xay ra vi 1y thuyét PPP
con cO nhirng han ché sau:

+ C6 rat nhiéu mit hang kho dem ra trao doi

+ Ngay ca khi hang hoa trao doi dugc thi khong

phai luc nao cling thay thé dugc cho nhau néu

chiing duoc san xuat & cac nude khac nhau (thi
hiéu)
+ tOn tai chi phi van chuyén, thué quan, han ngach
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Ché d¢ ban vi hambogo, chi so Big Mac

Nudc Gia ctia chiéc Big Mac | Ty gia hbi doai du bao | Ty gia hoi doai trén thuc té
Han Quéc 3200 won 896 won/dola 1018 won/dola
Nhat 280 yén 78.4 yén/dola 106.8 yén/dola
Nga 59 rup 16.5 rap/dodla 23.2 rap/dola
Canada 4.09 doCa 1.15 d6Ca/dola 1.00 d6Ca/dola
Braxin 7.5 rian 2.1 rian/do6la 1.58 rian/dodla
Anh 2.29 bang 0.64 bang/dola 0.50 bang/dola
EU 3.37 euro 0.94 euro/dola 0.63 euro/dola

Tap chi Economists s6 24/7/2008




Bai 10 Kinh té vi mo trong nén kinh té mo
II Ty gia hoi dodi
3 Thi trwong ngoai héi

Khai niém ngoai hoi rat rong bao gdm ngoai t&, kim loai quy
nhu vang hay céc giay to c6 gia duoc tinh bang ngoai té.
Theo quy dinh ctia phap 1énh ngoai hoi ¢ hiéu luc tir ngay
1/6/2006 ngoai hdi bao gom:

- Pong tién ciia quoc gia khac hodc dong tién chung Chau Au
va dong tién chung khac duogc st dung trong than toan quoc
té va khu vuc (ngoai té)

- Phuong tién thanh toan b?mg ngoai t¢, gém seéc, the thanh
toan, hoi phiéu doi ng, hoi phiéu nhan no va cac phuong
tien thanh toan khac
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II Ty gia hoi doai

3 Thi trwong ngoai hoi

(Khdi niém ngoai hoi)

- Cac loai giay to c6 gia bang ngoai té, gom trai phicu
Chinh phu, trai phi€u cong ty, ky phiéu, co phiéu va
cac loai giay to co gia khac

- Vang thudc du trit ngoai hoi nha nude, trén tai khoan &
nudc ngoai cua nguoi cu tra; vang dudt dang khoi,
tho1, hat miéng trong truong hop mang vao va ra khoi
lanh tho Viét Nam

- Pong tién cta nudc Cong hoa xa hoi chil nghia Viét
Nam trong trrong hop chuyén vao va chuyén ra khoi
lanh thé Viét Nam hoac dugc st dung trong thanh
toan quoc té
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II TV gia hoi doai

3 Thi trwong ngoai hoi

3.1 Cung ngoai héi

Cung ngoai hoi bat nguon tur tat ca cac giao dich
quoc té ctia Viét Nam tao ra ngudn thu vé ngoai
hoi (cOt co trong cac tai khoan ctia can can thanh
toan)

Cung ngoai hoi tang/giam khi ty gia hoi doai E
ting/giam, cac hoat ddng tao ngudn thu vé ngoai
hoi gia tdng/giam
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II TV gia hoi doai
3 Thi trwong ngoai hoi
3.2 Cau ngoai hoi
Cau ngoal hoi bat nguodn tir tat ca cac giao dich
quoc té ctia Viét Nam trong d6 phai thanh toan

ngoai hoi vai nude ngoai (cOt ng trong cac tai
khoan cua can can thanh toan)

Cau ngoai hoi tang/giam khi ty gia hoi doai E
giam/tang, cac hoat ddng phai thanh toan ngoai
ho1 cho nudc ngoail tang/giam
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II TV gia hoi doai
3 Thi trwong ngoai hoi
3.3 Cin bang trén thi truwong ngoai hoi

[EYND/USD _
+ D cung USD 5
(can can TT thing du)
E: | w® oo
= O
e .
Dhr can USD Dy<p
(cen c2n TT tham hut)
» Cuso

Ld’y ngoai té la USD dai dién cho ngoai hoi
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II TV gia hoi doai

3 Thi trwong ngoai héi

3.4 Cic nhan to anh hwéng den sy thay doi ciia ty gid
hoi doadi

Nguyén n}}én gdy nén su tpay d6i cua E trén thi tmbng
ngoai ho1 (su dich chuyén cuia dudng cung, duong cau)

A &
5'\.':':

a: J & Q

a Sy dich chuven cua duomg cau b S dich chuyen cua dwong cung
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I1 Ty gia hoi doai

3 Thi trwong ngoai hoi

3.4 Cic nhén to anh huéng dén sy thay doi ciia ty gid
hoi doadi

Cac nhe}n t6 lam duong cung, dudng cau ngoai hoi dich
chuyén:

+ Sy ting/giam gia trong nudc cua hang xuat khau

+ Sy ting/giam gia quoc té cua hang nhap khau

+ Su thay d6i ctia mirc gia chung

+ Sy van ddng ctia luong von quoc té

+ Pau co

— trong ngan han (P trong va ngoai nudc 1§h6ng thay, doi
nhi€u) thi E dugc quyét dinh boi cung, cau ngoai hoi



Mé rong: Thi trudng ngoai hoi theo quan diém

cia Mankiw (dong nhat thirc S-I=NFI = NX)
NFI(S-I)

EA NX

EX-----------

> Qusd

NFI phu thudc vao lai Suat trong nudc, nudc ngoai
(khong phu thudc vao E) — NFI 1a 1 duong
thiang ding

NX phu thudc duong vao E (E ting — dong noi té
mat gia) — NX 1a 1 duong doc 1én
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M¢ rong: Giai thich tham hut keép (twin deficit):
tham hut can can ns (T < G) di kem vo1 tham

hut thwong mai1 (X <IM)
r S,vén )
A S Es NFI'" NFI
r _
> Qusn > Qusd

Chinh phu ting chi tiéu G — Cung von vay giam
— 13i suat thuc té cAn bang ting — NFI giam
(von nudc ngoai d6 vao trong nudc ting) — E
giam (dong ndi té 1én gia) — NX giam
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M6 rong Giai thich tadc dong cua CSTT mé rong hic

qua hon khi nén kinh t€ m¢
MS,

iN M

Ea NFL, NFL

MD

L%Q’ng tién

Khi thuc hién CSTT mo rong, 13i suat giam — NFI
tang — E tang, NX tang
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I1I Quan 1y ty gia hoi doai

1 Hé thong ty gid héi dodi thd néi/linh hoat
(Floating/flexible foreign exchange system)
- La hé thong ma ty gia h01 doai hoan toan dugc xac

dinh theo quan h¢ cung cau trén thi truong (nhu méd
hinh thi trudng hoi ddi pt & trén)

- Nhuwoe diém co ban ciia hé thong nhitng dao dong
thuong xuyén cua ty gia hoi doai gy thém tinh bat
trac va rui ro trong cac giao dich thuong mai va tai
chinh quéc té, han ché su tang trrong cua nhirng
giao dich 6 — xudt hién can thiép ciia chinh phii
nham c6 dinh ty gia & mot mic nao do, tranh nhitng
bién dong bat loi cta thi trudng ngoai hoi
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I1I Quén ly ty gia hoi doai

2 H¢ théong ty gid hoi dodi cé dinh (Fixed foreign exchange
system)

- La hé thong ma ty gia hoi doai dugc gitt & mot mic nhat
dinh nh¢ su can thi€p cua nha nudce

- Vi du vé su can thiép ctia nha nudc (NHTW) vao thi truong
ngoail hoi nham duy tri ty g14 hoi doai c6 dinh

S NHTW muon duy tri E thdp

. hon nén da ban ra 1

lwong USD lam tang

cung USD (duwong cung

USD dich chuyén sang phdai).

Day ciing la hoat dong trén thi

truong mo cua NHTW (thu

VND vé — gidim MS)
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III Quan 1y ty gia hoi doai :

2 Hé théng ty gid héi dodi cé dinh (Fixed foreign
exchange system)

Két luan

- Néu NHTW muén duy tri mot muc E thap hon thi ban
ngoai t€ lam tang cung ngoai t¢ (gram MS)

- Néu NHTW muon duy t}‘i mgf)t muc E cao hon thi mua
ngoai t€ lam tang mirc cau ve€ ngoai t¢ (tang MS)
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III Quan 1y ty gia hoi doai

2 H¢ théong ty gid hoi dodi co dinh (Fixed foreign
exchange system)

Tuy nhién, trong xu huéng mé cira va hoi nhap kinh té
hién nay, viéc theo dudi ché do ty gia co dinh, thoat ly
su nhay bén cua thi truong sé dan dén cdc van dé sau:

- Néu ty 1¢ lam phat trong nudc cao hon thé gidi bén
ngoai trong khi E khong d6i thi hang héa trong nude
sé mat dan kha nang canh tranh trén cdc thi truong
quoc té, gy ton that cho can can thanh toan quoc té va
anh hudng xau dén san xuat trong nudc



(van dé ciia hé thong 1y gid hoi dodi co dinh)

- Pé bao vé ty gia co dinh chinh phu thudng phai st
dung cac cong cu han ché nhap khau nhu thué quan,
han ngach... va han ché luong von luan chuyén quoc
té nham kiém ché thAm hut can can thanh toan. Piéu
nay s& mdu thuan véi yéu cau cua tién trinh hoi nhdp
kinh té quoc té

- Heé thong ty gia h01 doai ¢ dinh khong cho phep S
dung chinh sdch tién té vao muc tiéu khdc (nhur 6n
dinh viéc lam hoac muc gia) ma chi su dung vao mot
muc tiéu duy nhat la duy tri ty gid c6 dinh & mirc da
céng bo

- NHTW phai duy tri mét qu¥ du trit ngoai hdi tuong
d6i dé co thé can thiép hiéu qua vao thi truong ngoai
héi gdy ldang phi nguon lic



Bai 10 Kinh té vi md trong nén kinh té mdf

Lién hé giita cdn cdn thanh todn va hé thong ty
gid hoi dodi

- Trong trudng hop cac nudc co hé thong ty gia
hoi doai tha noi (M¥, Anh, Nhat...) thi can can
thanh toan tong thé bang 0

- Trong trudng hop cac nude ¢ hé thong ty gia
hoi doai co sy can thiép cta chinh phu (¢ dinh)
thi can can thanh toan tong thé khong bang 0,
phai c6 su ta1 tro tur quy du trit ngoai hoi cua
NHTW (tai1 khoan tai tr¢ chinh thirc)



Bai 10 Kinh té vi mé trong nén kinh té mo

I1I Quan 1y ty gia hoi doai

3 Hé thong ty gid hoi dodi thé noi cé qudn Iy
(managed floating foreign exchange system)

La su két hop cua hé thong ty gia tha noi va hé thong
ty gia co dinh

Khac véi can thiép trong hé thong ty gia hoi doai co
dinh, can thi¢p trong h¢ théng nay cua NHTW nhiam
thu hep bién d6 dao dong cua ty gia, giam thiéu rui
ro cho cac hoat dong kinh té hodc diéu chinh ty gia
theo hudng co 11

(Vo tay bang ca 2 ban tay)



Bai 10 Kinh té vi mé trong nén kinh té mo
IV Tac dong ciia ty gia hdi doai dén nén kinh téa
1 Ty gia héi dodi ting
- Hang hoa trong nu:o"f: tré nén ré twong doi hon so
vO1 truoc —xuat khau tang
- Hang hoa nuég ngoai trd nén dat trong doi hon so
vO1 —nhap khau giam

— Xudt khdu rong ting



Bai 10 Kinh té vi mé trong nén kinh té mo
IV Tac dong ciia ty gia hdi doai dén nén kinh téa
2 Ty gid héi dodi gidm
- Hang hoa trong nu:o"f: tré nén dat twong d6i hon so
vO1 truoc —xuat khau giam
- Hang hoa nuég ngoai trd nén ré tuong doi hon so
vOo1 —nhap khau tang

— Xuat khdu rong giam



Co (+)

1. Tai khoan vang lai

-Gid trj hang hoa va dich vu xuét khau (X). |-Gia tri hang hod va dich vu nhap 18

-Thu nhap tir nudc ngoai.

-Nhan vién trg cia nudc ngoai

2. Tai khoan von (tai khoan tu ban)
-Pau tu nudc Ngoai vao trong nude.

-Vay cua chinh phu va tu nhan, nhan tra ng

No (-)

-Chi tra thu nhap cho nudc ngoai.

-Vién tr¢ ra nudc ngoai va dong gop cho
ngan sach cho to chire quoc té.

- Pau tu ra nude ngoai.

- Cho chinh phu va tu nh@n nudc ngoai vay,

tra no.
Cac hoat dong cot co (+) | Céac hoat dong & cot
(ng)
E tang, e giam Tang Giam
E giam, e tang Giam Tang
E e

Céc hoat dong cdt co (+) tang giam tang
Céc hoat dong cdt co (+) giam tang giam
Céc hoat dong cdt no (-) tang tang giam
Céc hoat dong cot no (-) gidm giam tang




Bai 10 Kinh té vi mé trong nén kinh té mo

I1I Quan 1y ty gia hoi doai
Hieu vwng J

Hiéu tmg J cho biét khong phai ctr khi nao dong noi té
mat gia thi s€ lam cho xuat khau rong tang ngay lap
tue, 1y do:

- Su cham tré trong phan g cia ngudi tiéu dung
- Su cham tré trong phan Gng cta cac nha san xuat
- Su canh tranh khong hoan hao

— ban dau khi dong ndi t& mat gia NX giam sau mot
thot gian s€ tang



Bai 10 Kinh t€ vi mo trong nén kinh t€ mo g

III Quén 1y ty gia hoi doai
Hieu wng J

Thang du

Can cin thuong mai

\ e
N

Phdn tich twong tw khi dong néi té lén gid

Thim hut




Mé rong: Diéu kién dé giam gia dong ndi tée
kich thich xuat khau rong
Phwong trinh Marshall — Lerner

dNX :IM ﬁx—i_nim_l:

dE

Trong d6 dNX, dE lan lugt Ia thay doi vé gi4 tri xuat
khau rong va ty gia
IM 1a gia tri nhap khau tinh bang ngoai té
7. 12 hé s6 co gidn ctia xuat khau theo ty gia

7., 1a hé s6 co gidn ciia nhap khau theo ty gia

Diéu kién dé giam gia dong ndi t& (dE>0) kich thich
xuat khau rong (ANX>0)1a % +7 -1 >ohay % +7 1
(diéu kién Marshall — Lerner)



Bai 10 Kinh té vi mé trong nén kinh té mo

I1I Quan 1y ty gia hoi doai

Phdn tich viéc phd gid dong ndi té (currency
devaluation)

- Khai niém pha gia — currency devaluation thuong duoc su
dung de nodi té1 bat ky hién tuong giam gia danh nghia nao
cua dong ndi1 t€ mot cach co chu y va vé1 mie do dang ké

- La bién phap dugc IMF khuyén nghi cac nude gip kho
khan vé can can thanh toan



Bai 10 Kinh té vi mé trong nén kinh té mo

I1I Quan 1y ty gia hoi doai

Phdn tich viéc phd gid dong ndi té (currency
devaluation)

Lgi ich cua viéc pha gia

* Hang hoa nhap khau ting gia, hang xuat khau giam
g1a — tang kha nang canh tranh cua hang trong nudc,
ctia hang xuat khau — céc nguon luc tip trung vao
cac nganh san xuat ndy — dau tu trong nudc ting,
xuat khau rong ting — ting tong cau — san luong
ting, that nghiép giam

* Thu hut cac nha dau tu nudc ngoai sau khi tinh hinh
da 6n dinh



Bai 10 Kinh té vi mé trong nén kinh té mo

I1I Quan 1y ty gia hoi doai
Phdn tich viéc phd gid dong ndi té (currency
devaluation)

Tac hai cua viéc pha gia

* (G1a ca chung c6 thé sé ting dan dén nguy co vé lam
phat Vl nhu cau nguyén vat heu nhap khau ting do
tong cau ting ma bay gid can nhiéu noi té hon rat
nhiéu dé mua lugng nguyén vat liéu nhap khau ting
lén

* Hi€u ung J



Bai 10 Kinh t€ vi mo trong nén kinh t€ mo
(Tac hai cua viéc pha gia)

)

* Nhitng yéu cau khac nghiét kém theo ctia IMF nhu
tham hut ngan sach (ting thué T giam chi tiéu chinh phi G)
tir d6 lam giam tong cau khién cho nén kinh té suy thoai
hon; co cau lai nén kinh té cho phép tu nhan hoa nhiing linh
vuc nhay cam nhu tai chinh, ngan hang, khai khoang vai 1y
do canh tranh tu nhan s€ hi€u qua hon nha nudc quan ly
(ngudn von ra vao tu do khién cho hé thong ty gia hoi doai
thém bat 6n); han ché ting gia (thuong 13 hau qua cua pha
gia dong noi t&) dan dén giam cung tién day 13i suat 1én cao
— 1a nhitng liéu thudc khong hop 1y di kém phuong thirc
pha gia

* No nudc ngoai tang 1én tinh theo dong ndi té

* Gay kho khian cho nhitng nha dau tu nudc ngoai da dau tu
vao trong nudc, chua rat von ra kip



Cac thuat nglr quan trong
- Can céan thanh toan (balance of payment-BOP) can
can thuong mai (balance of trade-BOT)
- Bt toan kép (double entry)

- Ty gig’l hoi doai dar}h nghia (nominal exchange rate) ty
214 hoi doai thuc té (real exchange rate)

- Ngoai hoi (foreign currency)

- Quy luat mot gia (one price law) 1y thuyét ngang bang
strc mua (purchasing power parity)

- Ty gia hoi do,éi tha n(x),i (floating/flexible exchange
rate) 9"/ 214 hoi dO?’,i cO dinh (fixed exchange rate) ty
214 ho1 doai tha nod1 co6 quan ly (managed floating
exchange rate)

- Hiéu tng J (J effect)

- Pha gia dong ndi té (domestic currency devaluation)




Cau ho1 tu duy

cac yéu to vi mo on dinh(ty 1é lam phat thap),
ap luc nhap siéu khong 16n, 1y do tai sao?

VND mat 214 cO thuc su trg giap cho xuat khau
rong hay khong? D¢ xuat bi€én phap khac
phuc?



