Can can thanh toan va Quan
hé giira 4 khu vu'c trong
* nén kinh té

Chéau Van Thanh

i 4 khu vuc

= San xuat

= Ngan sach

= Tién

= Can can thanh toan
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i Khu vuc san xuét

s GDP=C+I1+G+X-M
= GNI = GDP + NFP

= GNDI = GNI + NTR

s A=C+I+G

s CA=X-M+ NFP + NTR
s TB=NX=X-M

= GNDI = A+ CA

= GDP = A + NX

Khu vuc san xuat

Nh& lai: Dong nhat thirc quan trong:
= 3 pp tinh GDP: = Gia sit NFP=NTR=0

= Chi tiéu = GDP = GNDI

= Thu nhap - Q) = (X-

. Gia tri gia ting = (5D +(1-G) = (X*M)

= 3 khai niém cd ban: chinh phu, nudc ngoai
= Market Prices vs. Factor » [=S+ (T-G) + (M-X)

costs n o~ P
(Thus gian thu rong) = Nguon cho dau tu ndi dia

= Gross vs. Net
(Khdu hao)

= National vs. Domestic
(NFP)

uan hé khu vuc: tu nhan,
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i Can cén thanh toan (BOP)

= Can can thanh toan BOP:
= 70m tat két qua giao dich xuyén bién gidi
cua mot quoc gia, thuong trong mot nam
= Giao dich quoc té:
= Hang hoa va dich vu
= VOn/Tai chinh
= Du trif ngoai té

Dong von va Can can thanh

i toan

+Can can thanh toan BOP clia mét qudc gia (balance of
payments) tom tdt cac giao dich v3i phan con lai cta thé gidi.
-Tai khoan vang lai (current account) bao gém cac giao dich
hang héa va dich vu, va cac khoan thu nhap yéu t6 va cac khoan
chuyén nhugng.
-Can can thuong mai (merchandise trade balance) ghi
chép két qua giao dich hang héa va dich vu.
-Tai khoan von va tai chinh (financial account) do Iudng cac
dong von.
*Theo dinh nghia, tdng tai khoan vang lai va tai khoan vén bang
zero.

10/1/2012



10/1/2012

i BOP — mét vi du nhén dang
R T T TN T T T N

Can can vang lai
Xuét kh&u
Nhap kh3u

Can can von va tai
chinh
FDI
FPI (FII)
Vay/cho vay

Sai va s6t (EO)
Thay ddi du trir
ngoai té

i A Typical BOP Statement

= Current Account s Current Account
= Balance on trade = Balance on trade
=« Goods « Goods
= Services = Services
= Netincome = Net income
= Net unilateral transfers = Net unilateral transfers

Capital & Financial Account

»  Capital & Financial Account

= Net capital account = Net capital account
= Financial account = Financial account
= Net FDI = Net FDI
= Net portfolio flows = Net portfolio flows
« Other capital flows, net = Other capital flows, net
= Change in official reserves = Errors & omissions
= Errors & omissions = Change in official reserves




Current Account

= Merchandise (goods):
= tangible (raw materials, manufactured items)
= Services:

= intangible (shipping, investment banking, consulting
services)

= Income recelpts/payments:

= Financial returns (interest, dividents, & remitted or
reinvested earnings)

= Compensation (wages & salaries)
= Unilateral transfers:

= Foreign aid

= Cross-border charitable assistance

Capital & Financial account

= Capital account:
= unilateral transfers (forgiveness of debts)
= Financial account:
= Financial transactions: stocks & bonds “hot money”
= Direct investment (FDI)
» Changes in official reserves:
= +/- of monetary gold & foreign currencies
» Errors & Omissions
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i GDP & BOP, country X, year t

GDP accounts: BOP:

= C 1000 = Current account (CA)

s I 200 = Balance on merchandise
s G 300 = Balance on services

. X 500 = Net investment income

. M 550 = Unilateral transfers

. GDP 1450 = Financial account

= Net direct investment

= Net portfolio investment

= Errors and omissions

= Change in official reserves

M6t sé vi du thwe hanh

Quan hé giira can can vang lai va can can vén va tai chinh?

-50
-200
150
-25
25

50
-125
150
-25
50

Ty trong thanh phan GDP Viét Nam

|\In||¥ln- =CN (2N1N)

TONG SO
Tong tich liy tai san
Tong tai san c6 dinh
Thay dai ton kho
Tiéu dung cudi cuing
Nha nudéc
Ca nhan
Xuéat khdu rong hang héa va dich vu

Sai s0

100
35,58
32,87
2,71
69,68
6,15
63,53
-4,18
-1,08

100
38,13
34,52
3,61
72,77
6,30
66,47
-10,35
-0,55

Nhan xét quan hé thu nhap va chi tiéu néi dia 2 nam nay?
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N 7 V 4 N 7
Nhan xet can can thanh toan VN
Ngden: WB (2009), ADB (2010)

PonviityusD 2007 2008 |
Tai khoan vang lai -7,0 -10,7
Can can thuong mai -10,4 -12,8
Dich vu phi yéu té -0,9 -0,8
Thu nhap tir dau tuw -2,2 -4,4
Chuyén giao 6,4 7,3
Tai khoan von va tai chinh 16,8 12,1
FDI (rong) 6,6 9,1
Vay trung va dai han 2,0 1,0
V6n khac (rong) 2,0 2,7
Pau tu theo danh muc (FII) 6,2 -0,6
Sai s0 0,3 -0,9
Can can tong thé 10,2 0,5
Du trir ngoai hoi 21 23

Figure 8: Trend and Composition of Current and Capital Accounts in the Balance of Payments

Left Panel: Current Account Balance Right Panel: Capital Account Balance
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i Pén day ta co

Tai khoan vang lai

= CA=X-M+ NFP + NTR

= CA=GNDI-A

= CA = (S-I) + (T-G) + NFP + NTR
= CA=CF

Can can thuong mai (Xuat
khau rong)

TB=X-M

TB = GDP — A = GDP — (C+I+G)
TB = (S-1) + (T-G)

TB: tai trg bdi dong von vao rong

Y nghia tirng céch viét?

i BOP va thi trudng ngoai hoi

= Cung va cau ngoai té

= Cac co ché ty gia hoi doai

= Ty gia hoi doai danh nghia va thuc

= BOP & Flows: trade balance, current
a/c, capital & financial a/c

= Stocks: net foreign assets, debt
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i Vai trd clia ty gid hdi doai

> Cac loai tién té dugc mua ban vaGi nhau thong
qua thi trudng ngoai hdi (foreign exchange
market).

>Gid ma theo dd cac dong tién trao doi dugc
goi la ty gia hoi doai (exchange rates).

»>Khi mot dong tién trd nén co gia nhiéu hon so
dong tién khac — I1én gia (appreciates).

>Khi mot dong tién trd nén it co gia hon so
dong tién khac — giam gia (depreciates).

Chinh sach ty gia hoi doai

=MOt cd ché ty gia (exchange rate regime) la mét
chinh sach quan ly theo quy tic hudng dén ty gia trao
dai.

»>Mot nudc cd cd ché ty gia hoi doai c6 dinh (a fixed
exchange rate) khi chinh phu gil ty gid trao déi so
vGi mot hay mot s6 dong tién khac theo mot muc tiéu
hay gan v&i mot muc tiéu cu thé.

»MGt nudc c6 g ché ty gia hdi dodi tha ndi (a floating
exchange rate) khi chinh phu dé cho ty gia tha theo
quan hé cung cau thi trudng.
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Su’ can thiép thi truGng ngoai
hoi

+

-Chinh pht mua hay ban tién té trén thi trudng ngoai
hGi goi la cac can thiép thj trudng ngoai hoi (exchange
market interventions).

-Du trir ngoai hoi (Foreign exchange reserves) la
trr lugng ngoai t€ ma chinh phu duy tri d& mua chinh
dong tién cua ho trén thi trudng ngoai hai.

-Kiém soat ngoai hdi (Foreign exchange controls)
la hé thdng gidy phép nham gigi han quyén ca nhan
mua ngoai té.

Ty gia hoi doai va chinh sach
kinh té vi mo

+

>Pha gia (A devaluation) la viéc giam
gia tri cia moét dong tién ma no theo cd
ché ty gia c6 dinh trudc do.

»>Nang gia (A revaluation) la viéc lam
tang gia tri cia m6t dong tién ma no theo
cd ché ty gia héi doai c6 dinh trudc do.

10/1/2012
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Ty gia hoi doai thuc

«Ty gia hoi doai thuc (Real exchange rates -
RER): ty gia dudc diéu chinh su khac biét qudc t€ cua
cac muc gia chung.

«RER: do IuGng kha nang canh tranh

=RER = (e X P*)/P
e ty giad hoi dodi danh nghia
P* muc gid nudc ngoai
P muc gig trong nuoc

Ty gia hoi doai thuc

= Gia st 2 nudc US va UK giao dich 4o sG mi
Ban dang dirng & UK va tinh RER cho UK

= P*us =40 $/1d0

= Puk =20 £/140

= e=0,5£/1%

= RERuUk =?
Chuyén gi xay ra sau 1 nam, néu:

= Lam phat & UK la 20%

= Lam phat & US la 0%

= Tygide=0,5£/1%

Nudc Anh sé lam gi d€ gilp hoi phuc kha ndng canh tranh cla
hang hda nudc minh?
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Figure 2: Growth and Inflation in selected Countries in East Asia and Pacific Region

Left Panel: Quarterly Real GDP growth rate (Y-o-Y)

Right Panel: Monthly CPI inflation rate (Y-o-Y)
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Figure 3: Movement of Nominal Exchange Rate (with respect to US dollar) and International
Reserves in Selected Countries in East Asia and Pacific Region

Left Panel: Nominal exchange rate with US$

Right Panel: International reserves (in billion US$)
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Figure 9: Exchange rate and Interest rate movement
Left Panel: Official versus parallel market rates of Right Panel: Policy interest rates
VND for 1 USD
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i Cau hoi suy nghi
= Muobn biét thuc su siic canh tranh cla
nén kinh t& Viét Nam thong qua ty gia
hoi doai thuc dang dién ra nhu thé nao,
ban can phai lam gi? Nhitng thong s6
nao sé quan trong cho viéc tinh toan va
két luan cla ban?
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i Khu vuc ngén sach

Cén bang ngan sach: FB=T -G
Ngan sach tham hut: DEF = T - G <0
Tai trg:
= Trong nudc:
= Thay d&i tin dung rong cép cho chinh pha:
ANDCg = NDCgt — NDCg(t-1)
= Vay trong nuéc: BRWg
= Ngoai nudc:
= Vién trg clia nudc ngoai: NTRg
= Chinh phu vay ng nuéc ngoai: Dg
Hay:
T -G = DEF = ANDCg + BRWg + NTRg + Dg

i Khu vuc tién té

BM = NFA + NDCg + DCp + OIN = NFA + NDA + OIN

BM: Tién (Broad Money, nghia rong)

NFA = FA — FL = NFAcb + NFAcob : Tai san co6, ngoai
té rong (NHTU & NHTM)

NDCg: Tin dung trong nudc rong cho k/v chinh phu
DCp: Tin dung trong nudc cho k/v tu nhan

OIN: Cac khoan muc rong khac

10/1/2012
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i Khu vuc can cén thanh todn

BOP=CA+CF=0
Tom tét BOP:
= CA: X-M + NFP + NTR

= CF:
« FDI + Dg + Dp + CFO+ EO
= ANFA

i Quan hé 4 khu vuc

San xuat:
(S-I)+ (T—G)=CA=X-M+ NFP + NTR

Ngan sich:
T — G = DEF = ANDCg + BRWg + NTRg + Dg

Tién té:
BM = NFA + NDCg + DCp + OIN = NFA + NDA + OIN

Can cdn thanh toan:

BOP =X —-M + NFP + NTR + FDI + Dg + Dp + CFO + EO + ANFA =0

10/1/2012
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= Tuong tu gilra cac nudc.

= Khac nhau & co ché tung nudc.

= DO nhay gilra cac thi trucng.

= Khd xac dinh rach roi va chinh xac.

i Thuc hanh 1

= Phan biét gilra 4 cach viét cua tai khoan
vang lai CA va 4 khu vuc chu yéu cla
nén kinh t€ vi mo?

10/1/2012
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i Thuc hanh 2

= FDI tang manh

= FPI gia tang/thao chay

= Gia X tang/giam dot bién

= Gia dau tang/giam

= CA va KA cung thang du/tham hut
(thang du/tham hut “kép”)

i Thuc hanh 3

= MGi quan hé gilra tai khoan vang lai va
tai khoan von (tai khoan tai chinh)
trong can can thanh toan cia mot quoc
gia la gi?

10/1/2012
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i Thuc hanh 4

= Tu do hda tai chinh khac véi tu do hoa
thuong mai nhu' thé nao? Gia su khi co
nhitng ludng von khong 16 d6 vao Viét
Nam thi kha nang sé dan dén nhirng
khé khén va danh dai gi trong viéc
quan ly kinh t€ vi mo trong ngdn han va
dai han? Néu 2 kién nghi vé mat chinh
sach cla ban?

% HARVARD Kennedy School

IOHNF. KENNEDY SCHOOLOF GOYERNMENT

Dong von vao va bat én dinh vi mé

BUNG NG (BOOM)
Vén vao —_ Mé& rong tin dung

| v v

Ty giad thuc 1én gig, Bong Hiéu Ung
gid tang,thu nhép_) bdng tai > cia cai, ng
chinh phu téng san, dau tang
co
\’ \4

Tham hut thuong N xdu, dong vén chay ra,

mai tdng, r ting = Cau gidam, ng cong tang

BONG BONG VO
(BUST)
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Thutc hanh 5:
Nhat Ban ra tay vdi dong yen

(15/09/2010,Thanh nién online. L& Loan)

¥

Ty gia dong ndi té (1) anh hudng tdi tinh canh tranh

clia hang héa xuét khdu Nhéat, trong khi day 1a nganh

guan trong cho su phuc hoi kinh t€ nudc nay. Mat

khac, diéu nay cling lam hang nhép khau (2), gay (3)

va khién suc tiéu dung tiép tuc (4)
Dung cac tir phu hgp dién vao cac vi tri (1) dén (4)
nhu:
Qua cao/qua thap
Lam phat/giam phat
Giam/tang
Giam gia/tang gia

+

Thuc hanh 6: Chon va Giai
thich

Gia dinh chi hai qudc gia sau day giao dich

thuong mai trén thé gigi. Lam phat 5% & My
va 3% & Chau Au; gia Euro tang tur 1,20 USD
I€n 1,30 USD. Hang hoa ndi nao trd nén hap
dan han?

My

Chau Au

Nhu nhau

Khong thé xac dinh
Giai thich cach lam cua ban.

10/1/2012
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i Thuc hanh 7

= Vi sao ty gia héi dodi thuc quan trong
han ca ty gia hoi doai danh nghia?

i Thuc hanh 8

= Giai thich tai sao chinh phu khdng thé kiém
soat dudc ca cung tién va ty gia khi co su di
chuyén ctia dong von qudc té.

= Gia s Viét Nam dang tu’ do héa manh han
trong giao dich v6n, ban s€ tu van diéu gi véi
chinh phu khi c6 mot no luc kiém gilr ty gia
héi dodi cd dinh va ddng thdi véi ki€m soat
lam phat?

10/1/2012
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i Cau hoi hay
= DONg von vao rong va tham hut can

can thuong mai. Dau la nguyén nhan va
dau la két qua?
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