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No nation was ever ruined by trade.

Benjamin Franklin
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NEN KINH TE MO

Thé nao la nén kinh t€ mo va nho?
* Tai sao c6 thwong mai?

* Thwong mai: tw do vs. rao can
* Do mo thwong mai: (X + M)/Y

* Tai sao dong von dich chuyén?

* Dong von: tu do vs. kiém soat
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* PO mo tai khoan tai chinh (vi du: Chi s6 Chinn-ito)

Vietnam:

1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2010
2011
2012
2013
2014

mmm Trade surplus (+)/deficit (-) - rhs

Imports of goods

* Lai suat va ty gia hdi doai duoc xac dinh nhu thé nao?

Tac ddng cua chinh sach tai khoa va tién té trong nén kinh t€ mé?

Tac dong ctia cac thi treong tai chinh thé gi¢i dén nén kinh té?

Exports of goods

= Openness
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HACH TOAN NEN KINH TE MO
* ). Thu nhap = ) Chi tieu

Y=C+I+G+X—-M The national income accounts identity shows that
the international flow of funds to finance capital

* Chi tieu IlOl dia: A=C+I+G accumulation and the international flow of goods

and services are two sides of the same coin.

* Can can thvong mai: NX=X-M=Y-A Mankiw
*Y=C+5,+T=I+G+X-M=5+T

NX=X-M=(S,-1)+

Trade Balance  Net Cap1ta1 Flow
[=S,+(T-G)-NX

(T-G)

d

® Y nghla? International Flows of Goods and Capital: Summary
This table shows the three outcomes that an open economy can experience.
Trade Surplus Balanced Trade Trade Deficit
Exports > Imports Exports = Imports Exports < Imports
Net Exports > 0 Net Exports = 0 Net Exports < 0
Yo G TG Y=GCFiI+ G Y<. €Il TG
Saving > Investment Saving = Investment Saving < Investment

Net Capital Outflow > 0  Net Capital Outflow = 0 Net Capital Outflow < 0



SAVINGS, INVESTMENT,
AND CURRENT ACCOUNT BALANCE

Vietnam: Savings, Investment, and Current Account Balance (% of GDP)
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HACH TOAN BOP

Can can thanh toan la mét bang ghi nhan cdc khoan thu va chi védi nedc ngoai.

Mobi g1a0 dich lam phat sinh hai khoan dwoc ghi vao can can thanh toan, mot 6 cot CcO (+) va
mét & cdt NO (-). Hé qua 1a can can thanh toan ludn can bang: tong cac khoan CO luén bang

tong cac khoan NO.

* Giao dich phét sinh mot khoan thu tit nuéc ngoai sé ghi CO (+)

* Giao dich phat sinh mdt khodn thanh toan cho niedc ngoai sé ghi NO (-)
Noéi cach khac:

* Viéc cung cdp hang hoa, dich vu hay tai san tai chinh cho ngurdi nwdc ngoai 1a khoan CO.

* Viéc nhan hang hoda, dich vu hay tai san tai chinh ttr ngroi nuedc ngoai goi la khoan NO.

Co ba loai giao dich co ban trong can can thanh toan:
* Giao dich phat sinh tir xuat khau hay nhap khau hang hoa va dich vu dugc ghi vao tai khoan vang lai.
* Giao dich phat sinh tir mua sam tai san tai chinh duoc ghi vao tai khoan tai chinh (tredc day duoc goi la
tai khoan von).
* Giao dich vé tai san khong san sinh, phi tai chinh va v6 hinh duoc ghi vao mot tai khoan méi cling hay goi
cung tén la “tai khoan von”
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HACH TOAN BOP: VI DU

Mot cong ty Viét Nam nhap khau thép tir mot cong ty Trung Qudc tri gia 5 triéu USD, trong d6 gia
hang hoa 1a 4 triéu USD, con lai la chi phi van tai va bao hiém. Thanh toan dwoc thyc hién bang
chuyén khoan tir ngan hang Viét Nam dén mot ngan hang Trung Quodc.

Cong ty Samsung chuyén loi nhuan 10 triéu USD dau tu & Viét Nam vé Han Qudc. Lénh chuyén
khoan duoc thuwe hién ttr mot NH Viét Nam dén mot NH 0 Han Qudc.

Du khach My chi tiéu 5,000 USD tién mat trong khi di du lich & Viét Nam.

Co quan Vién tro Quoc t&€ My (USAID) vién trg khong hoan lai 10,000 USD cho Chinh phu Viét
Nam. Thanh toan dwgc thiee hién bang cach chuyén khoan ngan hang tit mét My sang mot NH
Viet Nam.

Mot cong ty Nhat dau tw truc tiép 100 triéu USD & Viét Nam, trong d6 danh 6 triéu USD dé€ nhap
khau may moc thiét bi nguyén vat liéu, con lai dung thanh toan tién thué dat va tra luwong lao dong
khi hoat dong ¢ Viét Nam.

Mot quy dau tu Dubai chuyén 1 ti USD vao Viét Nam dé€ mua mot danh muc cac ¢ phiéu cong ty
niém yét trén thi treong chirng khoan Viét Nam. Sau mot nam dau tw, quy dau tu nay ban lai s6 ¢o
phan trén, sau d6 chuyén vé nudc.



VIETNAM: BALANCE OF PAYMENTS

(US$ Million)
Current account (excludes reserves and related items)
Goods, credit (exports)
Goods, debit (imports)
Balance on goods
Services, credit (exports)
Services, debit (imports)
Balance on goods and services
Primary income, credit
Primary income, debit
Balance on goods, services, and primary income
Secondary income, credit
Secondary income, debit
Balance on current and capital account
Financial account (excludes reserves and related items)
Direct investment, assets
Direct investment, liabilities
Equity and investment fund shares
Debt instruments
Portfolio investment, assets
Portfolio investment, liabilities
Equity and investment fund shares
Debt instruments
Other investment, assets
Debt instruments
Other investment, liabilities
Debt instruments
Balance on current, capital, and financial account
Net errors and omissions
Reserves and related items
Reserve assets

Net credit and loans from the IMF (excluding reserve position)

2014
9.359,0
150.217,0
138.091,0
12.126,0
10.970,0
14.500,0
8.596,0
323,0
9.167,0
-248,0
10.307,0
700,0
9.359,0
-5.571,3
1.150,0
9.200,0
7.676,3
1.523,7

93,0
252,0
-159,0
7.558,7
7.558,7
4.987,0
4.987,0
14.930,3
-6.555,4
8.374,9
8.374,9
0,0

2015
-2.041,0
162.017,0
154.643,0
7.374,0
11.250,0
16.015,0
2.609,0
399,0
12.550,0
-9.542,0
8.586,0
1.085,0
-2.041,0
-967,0
1.100,0
11.800,0
8.260,0
3.540,0
0,0
-65,0

14.412,0
14.412,0
4.744,0
4.744,0
-1.074,0
-4.958,0
-6.032,0
-6.032,0
0,0

2016
625,0
176.581,0
165.539,0
11.042,0
12.500,0
16.758,0
6.784,0
650,0
14.794,0
-7.360,0
9.125,0
1.140,0
625,0
-10.727,0
1.000,0
12.600,0
8.820,0
3.780,0
-180,0
48,0

5.149,0
5.149,0
4.048,0
4.048,0
11.352,0
-2.962,1
8.389,9
8.389,9
0,0

2017
-1.649,0
215.119,0
204.273,0
10.846,0
13.070,0
17.100,0
6.816,0
745,0
17.738,0
-10.177,0
10.031,0
1.503,0
-1.649,0
-20.028,0
480,0
14.100,0
8.418,0
5.682,0
0,0
2.069,0

9.603,0
9.603,0
13.942,0
13.942,0
18.379,0
-5.833,5
12.545,5
12.545,5
0,0

2018
5.899,4
243.697,0
227.157,4
16.539,6
14.790,5
18.470,0
12.860,1
1.615,0
17.432,7
2.957,6
10.869,0
2.012,1
5.899,4
-8.466,0
598,0
15.500,0
13.977,0
1.523,0
0,0
3.021,0

11.143,0
11.143,0
1.686,0
1.686,0
14.365,4
-8.330,2
6.035,2
6.035,2
0,0

6T-2019

1.869,4
122.533,0
115.985,6

6.547 4

7.9350

9.200,0

5.282,4

1.060,0

9.006,0

-2.663,6

5.729,0

1.196,0

1.869,4

-8.526,0
293,0

7.190,0

2911,0

4.279,0

-1,0
1.657,0
0,0

0,0
882,0
882,0
853,0
853,0
10.395,4
-1.250,6
9.144,8
9.144,8
0,0



BALANCE OF PAYMENTS

Current Account and Financial Account (% of GDP)
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PHAN BIET MOT SO KHAI NIEM

* Phan biét ‘dong lwu chuyén’ (flows) va “vi tri’ (position): Dong luu chuyén dé cap dén cac
hanh dong kinh té va anh hudng cta cac su kién trong mdt ky ké toan. Vi tri dé cap dén
muc tai san hodc ng phai tra tai mot thoi diém.

* Dong luu chuyén phan anh viéc tao ra, chuyén doi, trao doi, chuyén giao hoac lam mat g1a
tri kinh t&; dong luu chuyén lién quan dén nhitng thay d6i vé khdi luong, thanh phan hoic gia
tr1 cua tai san va ng phai tra cua mot don vi/td churc.

* Giao dich 1a sy tuong tac giira hai don vi/to hitc dién ra theo thoa thuan chung hoic thong
ua hoat d6ng ctia phap luat va lién quan dén trao doi gia tri hodc chuyén nhuong.
q g phap q g Y g
* Giao dich tién té la giao dich trong d6 mot don vi t6 churc thue hién thanh toan (nhan modt khoan thanh
toan) hodc ganh chiu mot khoan ng (mua mot tai san) dugc néu béng don vi tién té.
* Giao dich phi tién té 1a mot giao dich ban dau khéng dugc cac bén giao dich quy dinh bang don vi tién
t¢. Cac giao dich phi tién té bao gom giao dich hang doi, tra cong bang hién vat, thanh toan bang hién
vat, boi thuong béng hién vat va chuyén nhuong béng hién vat.



NGUYEN TAC HACH TOAN

* Ba nguyén tic hach toin ké toan:
* S0 sach ké toan kép theo chiéu doc (con duge goi 1a ké toan kinh doanh don gian 14 ghi s6 kép)
* S0 sach ké toan kép theo phuong ngang

* Ghi s0 ké toan bon phuong.

* Thoi gian hach toan cic dong lwu chuyén:
* Khi mdt dong luu chuyén duoc xac dinh, thoi diém xdy ra né phai duoc xac dinh dé c6 thé tong hop gia tri cla tat ca cac dong luu
chuyén trong mot ky ké toan nhat dinh.
* Co s6 hach toan:

* Co sé ké toan don tich (accrual accounting) ghi chép dong luu chuyén tai thoi diém gia tri kinh té duogc tao ra, chuyén doi, trao doi,
chuyén nhuong hoac két thuc.

* Co s& dén han thanh toan (due for payment) ghi lai cac dong luu chuyén 1am phat sinh cac khoan thanh toén bang tién mit tai thoi
diem cac khoan thanh toan dén han.

* Co sé cam két (commitment) ghi lai cic dong luu chuyén khi mot don vi/td chirc da tu cam két vao mot giao dich.
* Co so tién mit (cash) ghi lai cac dong luu chuyén tién khi nhan hozc giai ngan.
* Coso gia tri:
* Gia thi trwong: Gia tri trao ddi hién tai, nghia 1a gia tri ma hang hoa va tai san, dich vu va stric lao dong khac duogc trao doi hodc co thé
duoc quy do6i thanh tién mat.

* Céc co so gia tri khac: gia hop 1y (fair value) 13 gia twong duong thi truong, gia danh nghia, gia phan bd (amortized value), ménh gia
(face value), gia s6 sach (book value), chi phi lich sir (historic cost).

il //



CAN CAN THANH TOAN

Can can vang lai (Current Account)
Can can thwong mai (goods and services)
Thuwong mai hang héa: xudt khau hang héa, nhap khau hang héa
Thuwong mai dich vu: xudt khau dich vy, nhap khau dich vu
Thu nhap so cap (primary income): thu nhap dau tu (lgi nhuan dau tu, lwong lao dong)
Thu nhap thit cdp (secondary income): chuyén giao vang lai (kiéu hdi, vién trg khong hoan lai)
Céan can von (capital account)
Phai thu va phai tra khoan chuyén nhuong von gitra nguoi cu tra va nguoi khong cw tra
Mua va xtt ly cac tai san phi san xuat, phi tai chinh gitra nguoi cw tra va ngroi khong cu tra.

Can can tai chinh (Financial Account)
Pau tu tryc tiép (Direct investment): dau te nuwdc ngoai vao, dau tu ra nuedc ngoai
Pau tu danh muc (Portfolio investment): mua/ban tai san tai chinh nwdc ngoai
Pau tu khac (Other investment): Tién g, vay tra no

® [.01 va sai sot (Errors and omissions)

* Duw trir va cdc khoan muc lién quan (Reserves and related items)
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CAN CAN/TAI KHOAN HANG HOA VA DICH VU

Tai khoan hang hoa va dich vu thé hién cac giao dich vé cac khoan muc la két qua cua hoat dong san xuat.

San xuat 1a hoat dong trong d6 doanh nghi¢p str dung cac yéu td6 dau vao (dau vao trung gian, lao dong, tai
san san xuat va phi san xuat) dé bién chung thanh dau ra co6 thé cung cap cho cac don vi khac.

Hang héa 13 nhitng vat pham dugc san xuat bang vat chat ma qua d6 quyén so hitu co thé dugce thiét 1ap va
quyén s hitu kinh té cua chung ¢ thé dugce chuyén tir don vi thé ché nay sang don vi thé ché khac bang
cach tham gia vao cac giao dich.

Dich vu la két qua cua hoat dong san xudt lam thay doi diéu kién cua cac don vi tiéu thy, hodc tao diéu kién
thuan loi cho viéc trao doi san pham hodc tai san tai chinh. Dich vu néi chung khong phai 1a nhitng mat
hang riéng biét ma qua d6 quyén so hitu c¢6 thé dugc thiét 1ap va nhin chung khong thé tach roi khoi hoat

dong san xuat cua ching.

Piém xac dinh gia trj thong nhat 13 ¢ bién gidi hai quan cta nén kinh té ma tir d6 hang héa dugc xuat khau
lan dau tién, trc 12 hang hoa tu do trén tau (gia FOB).



THU NHAP SO CAP (PRIMARY INCOME)

Tai khoan thu nhép so cap cho thay cac ludng thu nhap chinh giira cac don vi t6 chirc cu trii va khong cur tra.
Tai khoan qudc té phan biét cac loai thu nhap so cip sau:
* (a) lvong thudng cuia nhan vién;

* (i) tién lwong va tién cong bang tién mat,

® (i1) tién luong va tién cong bang hi¢n vat, va

® (ii1) dong gop xa hoi ciia nguoi st dung lao dong.

(b) ¢cb tirc;

(¢) thu nhap duoc tai dau tu;

(d) tién 14i;

(e) thu nhap dau tu phan bd cho cac chu hop dong trong bao hiém, bao 1anh tiéu chuin hoa va quy huu tri;

(f) tién thué nha; va

(g) thué va trg cap doi v6i san pham va san xuat.

| I | Y 4



THU NHAP THU CAP (SECONDARY INCOME)

* Tai khoan thtr cap thé hién cac khoan chuyén giao vang lai (current transfer) giita nguoi
cu tra va nguoi khong cu tra.

* Chuyén giao vang lai anh huong truc tiép dén muc thu nhap kha dung va anh hudng dén
viéc ti€u dung hang hoa hoac dich vu. Vi du, tro cép xa ho1 va vién trg lvong thuc la
chuyén giao vang lai. Chuyén giao ving lai khac vdi chuyén giao von (capital transfer).

* Cac loai chuyén giao vang lai:

* (a) thué vang lai danh trén thu nhap, cua cai, v.v.,

(b) dong gop xa hoi,

(c) loi ich x3 hoi,

(d) phi bao hiém phi nhan tho rong,

(¢) yéu cau bao hiém phi nhén tho,

(f) hop tac qudc té hién tai, va

(g) chuyén tién vang lai khac.



TAI KHOAN VON (CAPITAL ACCOUNT)

* SO du trén tai khoan von thé hién tong cac khoan tin dung trir di cac khoan ghi ng cho viéc
chuyén nhuong von va cac tai san phi tai chinh, phi san xuat.

* Chuyén nhuong von (capital transfer) 1a viéc chuyén nhuong ma & d6 quyén sd hitu tai san
(khong phai 1a tién mit hoic hang ton kho) dugc chuyén tir bén nay sang bén khac; hoic
budc mot hodc ca hai bén phai mua hoac xur 1y tai san (khong phai la tién mat hodc hang tén
kho); hoic khi mdt khoan ng dugc chi ng x6a/mién tra (debt forgiveness).

* Tai san phi san xuat, phi tai chinh bao gom:

* tai nguyén thién nhién;
* hop dong (contracts), hop dong thué (leases) va gidy phép (licenses); va

* tai san tiép thi (va loi thé thuong mai - woodwill).



TAI KHOAN TAI CHINH (FINANCIAL ACCOUNT)

Tai khoan tai chinh ghi lai cac giao dich lién quan dén cac tai san va ng phai tra tai chinh va dién ra gitra nguoi cu tri va nguoi

khong cu tru.

Tai khoan tai chinh bao gom cic hang muc chinh:

« Pau tw truec tiép (direct investment)
» Tai dau tu tir loi nhugn
« Dau tu truc tiép béng hién vat
* M&A nudce ngoai
« Tai cdu tric cong ty
« Siéu co tirc (superdividends)
* Vay muon cho muc dich tai khoa
« Piutw gian tiép (portfolio investment)
« Tai dau tu thu nhip vao quy dau tu
« Trai phiéu chuyén doi
e Gan no (debt defeasance)
« Mua lai ng va ¢ phén
« C6 phiéu thuong

Phai sinh tai chinh va quyén chon c6 phiéu
nguoi lao dong
e Phai sinh tai chinh
« Quyén chon ¢b phiéu nguoi lao dong
Dau tw khac
* Bao lanh timg lan va cac khoan no gia dinh
khac
« Quyén rat von dic biét (SDRs)
e Thoa thuan mua lai ching khoan va cac giao
dich nguoc lai khac
» Tién t¢
e Thay d6i cac diéu khoan hop dong
Tai san du trir
Truy thu (Arrears)
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TOP 10 MAT HANG VA 10 THI TRUONG CHINH

10 mat hang xuat khau chinh 10T-2019 (ti USD) 10 mat hang nhap khau chinh 10T-2019 (ti USD)
Xo, soi dét Xéng dau
Sat thép Nguyén phu liéu dét may, da giay
Thuy san Kim loai
Phuong tién van tai, phu tung Sp tte chat déo
G9, Sp gb Chat déo nguyeén liéu
May mdc, thiét bi Sat thép
Giay dép Vai
Dét may Dién thoai, linh kién
May tinh, Sp dién tx May mdc, thiét bi, phu tung
Dién thoai va linh kién May vi tinh, Sp dién tw, linh kién
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CAN CAN DICH VU VA CAN CAN THU NHAP:
NHUNG BUC TRANH TUONG PHAN

Can can dich vu van tai qudc t€ (triéu USD) Can can dich vu du lich (triéu USD)
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FDI

FDI vao Viét Nam (triéu USD)
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FDI 9T-2019 (triéu USD)

2000 4000

Von dang ky

6000 8000 10000 12000

S6 dw an

10 Iinh vee thu hat FDI nhiéu nhat 9T-

Nudc

Y té sttc khoe

Van tai

Truyén thong
Dién

Xay dung

Tu van, quang cao
Thwong mai

Bat dong san
Ché'bién ché tao

2019 (trieu USD)

176
178
204
372
584
627
1231
1403
2768
18089

5000 10000 15000 20000



CAN CAN TAI CHINH

2014 2015 2016 2017 2018  6T-2019
DPéu tu truc tiép ra nudc ngoai 1.150 1.100 1.000 480 598 293
Dau tu truc tiép vao trong nudc 9.200 11.800 12.600 14.100 15.500 7.190
Vion tie c6 7.676 8.260 8.820 8.418 13.977 2.911
Vay ng 1.524 3.540 3.780 5.682 1.523 4.279
Péu tu gian tiép ra nuwdc ngoai 0 0 180 0 0 1 ~ ™ 1,
Péu te gidn HEp vao trong nueée 93 65 48 2.069 3.021 165y >.van de lon: .
Né&m giit tai san & nudc ngoai (cho vay) 7.559 14.412 5.149 9.603 11.143 ss2 * FDIvay ng nhieu?
Phét hanh gidy no ra nuée ngoai (di vay) 4.987 4.744 4,048 13.942 1.686 853 * INén kinh té cho vay tay phai, di
L&i va sai -6.555 -4.958 -2.962 -5.834 -8.330 -1.251 vay tay tféi?
Thay d6i du trit 8.375 -6.032 8.390 12.545 6.035 9145« Tai sao 16i va sai sot qua 16n?

Du trit ngoai hdi caa Viét Nam
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Nguon: IMF database va SBV
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