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HIEU PUNG VE CAN CAN THANH TOAN -
TRUONG HQP TRUNG QUOC VA VIET NAM

Chau Van Thanh

Can can thanh toan (BOP) 1a mét khai niém phd bién trong kinh té hoc va 1a chi tiéu kinh té vi
md quan trong. Van dé 1a khong phai ai ciing c6 thé hiéu dang vé chi tiéu nay va viéc hiéu dang
ban chét lai cang kho dbi véi nhiéu ngudi. Nhiéu 1an trén giang dudng, t6i dat cing cau hoi cho
sinh vién va nhan dugc nhirng cau tra 1oi that dang ngac nhién. Can can thanh toan (BOP) la gi
Va Vi sao viéc hiéu diing BOP lai quan trong? Su that 1a khoang 50% trong s6 ho d noi sai vé
BOP!? Bai viét nay chia thanh hai phan chinh. Phan thir nhat sé trinh bay vé BOP va cau triic caa
no. Phan tha hai s& phan tich hai vi du vé cach doc va y nghia cia BOP & hai quéc gia — Trung

Quéc va Viét Nam.
Can céan thanh toan (BOP) la gi?

Cén can thanh toan (Balance of Payments, BOP) 1a mét bang dit liéu cung cép thdng tin vé két
qua cua cé4c giao dich qudc té cua mot qudc gia véi phan con lai cua thé gisi thé hién qua hai tai
khoan chinh d6 1a tai khoan véng lai (CA) va tai khodn vén va tai chinh (KA). Tai khoan véng lai
ghi chép tat ca giao dich hang hda va dich vu nhu gia tri xuat khau, nhap khau, cac khoan nhan
hay thanh toan thu nhap. Tai khoan vén va tai chinh® ghi chép cac khoan vay hay cho vay nudc
ngoai, cac dong dau tu truc tiép va gian tiép voi nudc ngoai dién ra trong mot thoi ky cu thé -

thuong la mot nam.

LT ndm 1993, Quy Tién té Qudc té (IMF) thay “tai khoan vén” bang “tai khoan vén va tai chinh”, theo do, tai
khoan vén (nam trong tai khoan vén va tai chinh) chi bao gom cac khoan chuyén nhugng von don phuong, nhu x6a
no giita cac chinh phii. Do vay, tai khoan vén theo nghia nay 1a mét khoan muc khong dang ké trong can can thanh

toan.
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Mbt md hinh mé phong bang ghi chép cac giao dich quéc té cia mét qudc gia vaoi phan con lai

cua thé gigi qua BOP? nhu sau:

(+) (Co) (-) (No)

e Tai khoan vang lai (CA) Xuat khau Nhap khau
(Bao gdm NX, NFP va
NTR)

e Tai khoan vén va tai Dong von va tai chinh vao Dong von va tai chinh ra
chinh (KA)
(Bao gdm FDI, FPI,
ODA..))

e Ngoai ra, c6 thé ghép
vao day thanh phan EO
(sai va sot), va thay doi

du trir ngoai hdi (AFR)

Quy tic ghi chép c6 tinh quy wdc trong BOP Ia néu ban thanh toan cho mét cu dan nudc ngoai
dé doi lay mot thir gi d6 mang vé trong nudc thi két qua d6 ghi bén No (debit hay “-); va khi
ngudi nudc ngoai thanh toan cho ban dé d6i mot thir gi d6 thi ghi bén C6 (credit hay “+7).

Mbi giao dich phat sinh s& duoc ghi bit toan kép trong BOP, mét bén cot Co (credit)(“+”: nhan
ngoai t&) va mot bén cot No (debit)(“-: tra ngoai t&). Chinh vi thé, tong hop lai, BOP ludn c6 két
qua zero: tong bén C6 bang tong bén No).

Mot cach chi tiét hon, khoan nao ghi vao cot “+” va khoan nao ghi vao cot “-“? Bé don gian, ta

c6 thé hiéu rang viéc cung cap hang hoa, dich vy hay tai san tai chinh cho ngudi nudc ngoai la

2 Hién nay, Quy Tién té Qudc té (IMF) da bat dau 4p dung céch trinh bay méi vé& Cén can Thanh toan (BOP) theo
huéng dan xuat ban méi nhat (BPM6 2014). Cac khoan muc cua Tai khoan Vang lai (CA) nhu Xuét khau (X) va
Nhap khau (M) hang héa va dich vu ciing tuong tw. Tuy nhién, trong hé théng méi (BPM6), ca X va M déu ghi bén
s6 duong. Can can Thuong mai (TB hay NX) van la X-M. Trong khi khoan muc Thu nhap yéu t6 rong (“Income”)
duoc goi 1a Thu nhap so cap (“primary income™) va cac khoan Chuyén nhuong rong (“Transfers”) duoc goi la Thu
nhap thi cap (“secondary income™). Ciing theo hé thong méi, tai khoan vang lai cong tai khoan von cong muc sai va

st trir tai khoan tai chinh s& bang zero (trong khi hé thong cii, ca bon khoan myc cong lai bang zero).
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khoan ghi “+” (C0) vi nhan ngoai t&. Viéc nhan hang hda, dich vu hay tai san tai chinh tir nguoi
nudc ngoai la khoan ghi “-*“ (No) vi tra ngoai té. Co ba loai giao dich chinh trong BOP. Thu
nhét, giao dich phét sinh tir xuit khau hay nhap khau hang héa va dich vu duoc ghi vao tai khoan
véng lai (CA) cua BOP. Thir hai, giao dich phat sinh tir mua sam tai san tai chinh duoc ghi vao
tai khoan tai chinh (truéc day duoc goi 1a tai khoan vén) cua BOP. Thir ba, giao dich vé tai san
phi san xuat, phi tai chinh va v6 hinh dugc ghi vao “tai khoan vén” (mot khoan x6a ng gitra cac

chinh pha ching han).

Néu bo qua thu thuat ghi chép rac rdi nay, ching ta co thé hiéu don gian rang, mdi khi ngoai té
vao hay qudc gia nhan dugc ngoai té thi ghi phia “+” (C6); va nguoc lai, khi ngoai té ra hay chi
ngoai té thi ghi bén phia “- (No). Sau day la mét bang téng hop cac vi du vé viéc ghi bén “+”

hay bén “-“ dé ching ta d& hinh dung.

Cac khoan ng¢ va c6 trong mét bao cao can can thanh toan

Cac khoan ghi ng (-) Cac khoan ghi ¢ (+)
Vi du: Vi du:

e Nhip khau e Xuét khiu

e Cic khodn thanh toan thu nhip e Cac khoan nhén thu nhap (nhu lai
(nhu 14i va ¢6 tirc tra cho ngudi va ¢0 tirc nhan tir dau tu nudc
nudc ngoai) ngoai)

e Chuyén nhuong don phuwong dén e Chuyén nhwgng don phuwong tir
nguoi nwde ngoai (nhu vién trg nuwdc ngoai (nhu vién tro nudce
nudce ngoai hay vién trg nhan dao ngoai hay vién trg nhan dao nhan
cung cap dén nguoi nudc ngoai) duoc tir nguo1 nudc ngoai)

e Cac dong von ra (gia ting cia cac e Cac dong von vao (gia ting cia
khoan tién giri ndi dia & cac ngan céc khoan tién glri nudc ngoai & cac
hang nudc ngoai hay nguoi trong ngan hang trong nudc hay nguoi
nuGc mua cong ty, co phiéu, hay nuGc Ngoai mua cong ty, ¢ phiéu,
trai phiéu nudc ngoai) hay trai phiéu trong nuéc)

e Tang du trir chinh thire (trit [uong e Giam du trir chinh thire (trix
vang hay ngoai t¢ cia chinh phu) luong vang hay ngoai t¢ ciia chinh
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phu)
Cic Quy tic (lién quan dén cac khoén Cic Quy tic (lién quan dén cac khoén
ghi ng trong BOP) ghi c6 trong BOP)
e Sir dung ngoai hdi e Ngudn ciia ngoai héi
e Tang mjt tai san (an asset) (gia e Tang mot nghia vu ng (a liability)
tang mot trai quyén trong nudc dbi (gia tdng trach nhi¢m ng trong nudce
vo1 mét don vi nudc ngoai) d6i voi nguoi nude ngoai)
¢ Giim m¢t nghia vu n¢ (giam trach e Giim mot tai san (giam mot trai
nhiém ng trong nudce ddi voi nguoi quyén dbi véi mot don vi nude
nudc ngoai) ngoai)

Nguon: David Moss (2007)

Nhin vao bang BOP bén trén chling ta c6 thé sip xép thanh phan cua tirng tai khoan theo mot trat

tu ciia bang BOP tiéu biéu don gian sau day:

Tai khodn va tiéu muc trong BOP Can can tich liy
Tai khoan vang lai (Current Account, CA)
e Hang hoa (Merchandise or goods) Cén cén hang héa (Merchandise balance)
e Dich vu (Services) Can cdan hang héa va dich vu (Balance of

goods and services)

e Thu nhap yéu t6 rong (Net factor Can can hang hoa, dich vu va thu nhdp yéu té
receipts)) (Balance of goods, services, and income)
[Thu nhap so cap (Primary income),

cha yéu thu nhap tir dau tu]

e Chuyén nhuong don phuong rong (Net | Cdn cdn tdi khoan vang lai (Current account
unilateral transfers) balance)

[Thu nhap tha cap (Secondary income)]

Tai khoan Vén va Tai chinh (Capital and

Financial Account, KA)

e Tai khoan vén (Capital account) (X6a no gitra cac chinh phu. Khéng dang ké)
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e Tai khoan tai chinh (Financial account)

v' Pau tu tryc tiép nudc ngoai (FDI)

v' Pau tu gian tiép (FPI hay FII)
(chung khoéan va dong qua ngéan

hang (Securities and banking flows)

o Dai han

Can cdn co ban (Basic balance)

o Ngan han

Cdn cdn thanh todn tong thé (Overall balance

of payments)

Céc giao dich du trir chinh thac (Official

Reserve Transactions — ORT)

Thay d6i tai san trong nude duoc nam

gitr boi cac NHTU nude ngoai.

Thay doi tai san nudc ngoai dwoc nam

gitr boi NHTU trong nudc.

e Vang

e Tin dung va Quyen rdt von dic biét
IMF

e Du trit ngoai hdi

Nguon: Jeffrey Frankel (2016)

Nhirng dong nhét thirc quan trong trong BOP va ¥ nghia

Luu y dau tién, tat ca cac khoan muc trong bang BOP 12 bién Iuu lugng (flow) khong phai tich

luong (stock). Pay 1a nhitng giao dich xuat hién trong mot khoang thoi gian (quy hay nam).

Déi véi can can vang lai CA, khi CA thing du c6 nghia 1a quéc gia tich lily tai san rong so véi

nude ngoai; nguoc lai, khi CA tham hut c6 nghia 1 qudc gia vay rong tir bén ngoai.

Tai khoan vén va tai chinh KA c¢6 y nghia dac biét, d6 1a dong vdn vao (ngudi nudc ngoai so hitu

thém hay cho vay thém dén nguoi trong nudc) trir cho dong vén ra (nguoi trong nudc s hitu

thém, cho vay thém hay tra ng cho nguoi bén ngoai). Mot can can KA thang du c¢6 nghia 1a dong

Chau Van Thanh




Trudng Chinh sach cong va Quan ly Fulbright Kinh té hoc vi mo Hiéu diing vé cén can thanh toan — truong hop
Bai doc Trung Quoc va Viét Nam

vdn vao 16n hon dong vén ra, hay nim d6 ngudi nude ngoai so hiru thém tai san hay cho vay

rong d6i véi trong nudc.

Theo truyén thdng, diu cua CA va KA thuong nghich nhau. CA tham hut thuong di kém KA
thang du va nguoc lai. Vi dy khi CA tham hut (quéc gia c6 thu nhap nhé hon chi tiéu), do vay
KA thing du ham ¥ dong vén vao Ién hon dong von ra tai trg va vi vy ngudi nudc ngoai sé hitu

thém hay cho vay rong d6i véi nuéc minh.

BOP = CA + KA: ham y tinh trang BOP (cé4n can co ban va can can téng thé ciing khac nhau) c6
thé 13 tham hut, can bing hay thing du.

Tinh trang thing du cung ngoai hdi thudng ¢ ngudn gbc tir khu vye tu nhan; va vi vay dé giir 6n
dinh ty gia hdi dodi, ngan hang trung wong (NHTU) s& mua ngoai té du thira, hap thu thanh dy
trit ngoai héi (FR).

BOP thing du, cung lén cau trén thi trudng ngoai héi, noi té cd thé 18n gia va qudc gia tich liy
va tang FR. Nguoc lai, BOP tham hut, cau Ién cung trén thi trudng ngoai hdi, noi té c6 thé mat
gia va qudc gia giam FR. Chinh vi thé, CA + KA két hop voi AFR sé& bang zero (dé don gian,
hay gia sir khoan muc sai va s6t EO khong dang ké hay bang khdng). Do vay, con sb zero nay
khong c6 nghia 1a BOP cén bang!

Thay d6i du trit ngoai hdi AFR mang dau 4m “-* ¢4 nghia 1a du trit ngoai hdi FR ting. Nguoc

lai, AFR mang diu duong “+* c¢6 nghia 13 dy trir ngoai hdi FR giam.

Trong mot qudc gia theo co ché ty gia hdi doai tha ndi, s& khéng c6 su can thiép caia NHTU vao
thi truong ngoai héi, nén BOP = CA + KA = 0; thay vao do, ty gia hdi doai s& diéu chinh dé can

bang cung va cau trén thi trudng ngoai héi.
Poc va hiéu BOP nhwr thé nao cho diing?

Ghi chi quan trong: Nhac lai mot 1an nita, theo dinh nghia, khi két hop két qua CA, KA va AFR
s& cho két qua zero, nhung khéng c6 nghia 1a BOP can bing. Can can cia BOP duoc quyét dinh
boi CA va KA (chua ké AFR). Hiy thir md phong cac trang thai BOP qua mot bang tom tat sau
day (gia sir EO = 0 va ty gia héi doai 1a ¢b dinh).
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Bdng 1: M6 phang cac trgng thai BOP
Nudéc A B C D E F G H
CA 0 -5 -3 -3 +5 +2 +5 -2
KA 0 +5 +5 +1 -2 -5 +2 -3
Cancan | Canbang | Canbang | Thang | Tham | Thiang | Tham | Thing | Tham
BOP du (+2) | hut (-2) | du (+3) | hut (-3) | dukép | hut kép
(+7) (-5)
AFR 0 0 -2 +2 -3 +3 -7 +5
FR Khéng Khéng Tang Giam Tang Giam Tang | Giam
doi doi

Nudc A va B cho thady BOP can bang khdng nhat thiét CA = 0 va KA = 0 ma két hop két qua

trang thai cua ca hai tai khoan CA va KA bang zero ciing c6 nghia BOP can bang.

Nudc C va D thé hién két qua cho thay CA tham hut thi khéng nhét thiét BOP tham hut. Nuéc C,
BOP van thiang du do KA thing du 16n, khong chi bu dip tham hut CA ma con gop phan ting du
trit FR (va AFR mang dau “-*). Nudc D, thing du KA khong du bu dap tham hut CA, tong hop

lai cho thay BOP tham hut va du trir ngoai té FR giam dé bu vao (va AFR mang dau “+%).

Nudc E va F cho thay mét trudng hop khéc nita, ca CA thang du nhung ciing khong nhét thiét

BOP thang du vi con phu thudc vao trang thai can can caa KA.

Nudc G va H 1a hai thai cuc du rét it xay ra véi nhiéu qudc gia va trong moi giai doan. Tuy

nhién, di ting xay ra voi Trung Quéc va Viét Nam (dang G, thing du kép ca hai tai khoan CA

va KA) gop phan lam cho cung ngoai té ting manh va tich liiy nhanh dy trit ngoai té FR. Trong

khi Thai Lan nam 1997 roi vao tham hut kép ca CA va KA do vén thao chay sau khing hoang

(dang H, can kiét du trir ngoai té FR).

Bdng 2 - Mgt vi du vé can can thanh toan Viét Nam giai doan 2000-2015

CAN CAN THANH TOAN (Triéu

USD)

2000

2005

2010

2015

Cén can tai khoan vang lai CA

1.296

-561

-4.276

884
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Can can hang hoa 376 -2.439 -5.136 7.374
Xuat khau (fob) (+) 14.448 32.447 72.237 162.016
Nhap khau (fob) (-) 14.072 34.886 77.373 154.642
Can can dich vu -550 -296 -2.461 -4.300
(+) 2.702 4.176 7.460 11.200
) 3.252 4.472 9.921 15.500
Can can thu nhap so cip -262 -1.206 -4.564 -9.925
(+) 331 364 456 399
(-) 593 1.570 5.020 10.324
Can can thu nhap tht cap 1.732 3.380 7.885 7.735
(+) 1.732 8.222 8.586
(-) - 337 851
Tai khoan von va tai chinh (KA) -754 3.087 6.201 1.587
Pau tu truc tiép 1.298 1.889 7.100 10.700
Dau tu gian tiép — 865 2.370 -65
Chtng khoan phai sinh tai chinh
Dau tu khac -2.052 333 -3.269 -9.048
Sai va sot rong (EO) -864 -395 -3.690 -8.503
Cén can tong thé (BOP) -322 2.131 -1.765 -6.032
Thay doi dy trix ngoai hdi va khoan muc
lién quan (AFR) 322 -2.131 1.765 6.032

Nguon: ADB, Key Indicators for Asia and the Pacific 2016, www.adb.org/statistics

Nhin vao Bang 2, liy nam 2000 lam vi dy, ta thdy CA thang du 1.296 triéu USD, KA tham huyt
754 triéu USD, EO (di ra rong) 1a 864 triéu USD, nhu vay can can BOP tong thé tham hut 322
triéu USD va du trir ngoai hdi giam 322 triéu USD (Khoan muc AFR mang du “+” 322 ¢6 nghia
la FR giam). Tuong tw, ndm 2005, CA tham hut 561 triéu USD, KA thang du 16n 1én dén 3.087
triéu USD, trong khi d6 khoan EO (di ra rong) 1a 395 triéu USD, nén can can BOP téng thé thing
du 2.131 triéu USD, gop phan tang du trir ngoai hdi 2.131 triéu USD (Khoan muc AFR mang
dau “-” ¢6 nghia 1a FR tang). Nam 2015 kha dac biét, ca hai tai khoan CA va KA déu thang du

(thang du kép), nhung do EO (dong ra rong cua khoan sai va sot) 16n hon ca hai khoan thang du
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cuia CA va KA gop lai. Két qua 1a can can BOP tong thé tham hut I6n, 1én dén 6.032 triéu USD,
khoan nay twong ¢ng luong giam FR (AFR bang “+” 6032 triéu USD).

Mét dang biéu dién BOP trén toa dé

C6 mot dang dd thi hitu ich c6 thé biéu dién trang thai BOP va xu hudng di chuyén cua trang thai

BOP theo thoi gian ciing nhu so sanh giira cic nudc trong mot thoi diém duoc thiét ké nhu sau:

. T KA>0
45 45°
C
\ BOP>0 BOP>>0
B
BOP<0O
D
< A —>
CA<O 0 CA>0
BOP<<0 BOP>0
Vung nguy hiém £
H BOP<0O F
v I
45°

v KA<O

Trén d6 KA dat trén truc tung va CA & trén truc hoanh. MJi truc xuat phat diém tir gia tri goc
zero di ra hai hudng, thing du (+) va tham hut (-). Puong 45 do phan chia cac goc phan tu gitp
chung ta c6 thé nhin ra viing BOP thang du hay tham hut nho vao gié tri CA va KA. Cac goc
phan tu I, 11, IIT va IV thé hién cac trang thai khac nhau caa BOP. Chiing ta c6 thé nhan ra ngay
rang goc phan tu IV 1a khu vie can can BOP roi vao trang thai nguy hiém nhét do tham hut rat
I6n (ca hai tai khoan CA va KA déu tham hut). G6c phan tu II thé hién can can BOP thing du

Chau Van Thanh 9



Trudng Chinh sach cong va Quan ly Fulbright Kinh té hoc vi mo Hiéu diing vé cén can thanh toan — truong hop
Bai doc Trung Quoc va Viét Nam

kép (ca hai tai khoan CA va KA déu thiang du). Hai goc phan tu con lai chia thanh 2 nira khac
nhau, BOP tham hut va BOP thang du.

Tro lai vai Bang 1: M6 phong cac trang thai BOP, vi tri cac nude A dén H duoc dinh vi trén toa
d6. Nhor d6, cac nha chinh sach ¢6 thé hiéu rd trang thai BOP va dua ra cac chinh sach quan ly
nén kinh té vi mo6 phu hop ting truong hop. Vi du, E va C déu c6 BOP thing du, nhung E c6 thé
cho phép noi té 1én gia hon 1a C vi E ¢6 CA thang du 16n (thu nhap 16n hon chi tiéu); trong khi C
thi CA thdm hut va KA thang du, trong d6 KA thang du nhung khoan thang du nay khéng phai
la ngoai té cua quédc gia C ma cha yéu la do dong von vao rong tir bén ngoai dudi dang nguoi

cua qubc gia khéc so hiru tai san va cho C vay thém.
Trwong hep Trung Quéc va Viét Nam cé gi khac nhau?

S& rat tha vi néu ching ta phan tich BOP cua Viét Nam va Trung Quéc trong giai doan trudc
nam 2012. Biém noi bat gidng nhau giira hai qudc gia la déu co thang du can can thanh toan
BOP. Nhung diém khac nhau co ban 1a BOP théng du kép ciia Trung Quac (ca hai tai khodn CA
va KA déu thang due; trong dé CA thang die 16n hon nhiéu so KA; trong khi d@é, thing die BOP
cua Viét Nam chi yéu do KA thang due Ion trong khi CA lai tham hut 1a chu yéu.

Chinh vi vay, Trung Qudc 1a nudc tich lity nguén luc rong; trong khi Viét Nam (giai doan truéc
2012 va kéo dai gan hai thap nién trudc d6) chu yéu la tham hut NX va CA nén Viét Nam la
nude di vay rong. Ngay ca khi KA thang du thi vé ban chat khdng phai 1a tién cua ching ta ma
chinh 1 ngudi nudce ngoai dang ndm gir tai san va cho vay rong vao dat nugc minh. Pay ciing 1a
ban chat cia BOP va 1a co so ctia cac quyét sach kinh té vi mo quan trong mot khi ban hiéu rd vé

¥ nghia va cau tric cua NIA va BOP.
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Phu luc

Noi dung sau day duoc luoc trich tir David Moss (2014), dé ban c6 thé thady mot céch trinh bay

khac vé can can thanh toan BOP.
Céac khodn muc trong tai khoan véng lai (CA) va tai khodn vén va tai chinh (KA)

Tai khoan vang lai (Current Account)
e Can can thuong mai hang hoa va dich vu (Balance on trade in goods and services)
o Can can thuong mai hang héa (Balance on merchandise trade (goods))
o Can can thuong mai dich vu (Balance on trade in services)
e Thu nhap rong (thu nhap yéu té rong) (Net income (net factor receipts))

e Chuyén nhuong don phuong rong (Net unilateral transfers)

Tai khoan Vén va Tai chinh (Capital and Financial Account)
e Tai khoan vén rong (Net capital account)
e Tai khoan tai chinh (Net financial account)
o Pau tu truc tiép nudc ngoai rong (Net foreign direct investment)
o Céc dong dau tu gian tiép rong (Net portfolio flows)
o Céc dong von khac, rong (Other capital flows, net)
o Thay dbi dy trit chinh thirc (Change in official reserves)

e Sai va sot (Sai sb thong ké) (Errors and Omissions) (Statistical discrepancy)
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