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GDP tir phia tong cau cua nén kinh té c6 xuat nhap khau

GDP ttr phia tbng cau:
Y=C+|+G+X-M

Khi nén kinh té& c6 xuat nhap khau, gia tri hang hoa va dich vu san xuéat ra khédng nhat thiét
phai bang t6ng chi tieu néi dia cho hang hoa va dich vu.

X — M = Y — (C+l+G)
\ J \ J \ J
| | y
Xuét khau rong Gia tri hang héa Téng chi tiéu
(Can can thwong mai) dich vu SX ra noi dia

Nén kinh té c6 thang dw can can thwong mai
X = M = Y — (C+I+G) > 0

Nén kinh té c6 thdm hut can can thwong mai
X - M = Y — (C+I+G) < 0



Nhap khau la giam hiéu qua cua chinh sach kich cau néi dia

Y=C+I+G+X—M
C=c(Y-T)+C
[=1

G=G

X=X

M=mY+M

Y=c(Y-T)+C+I+G+X—(mY+M)
Y=(c-m)Y+C+I[+GC+X—M~—cT
1—c+m)Y=C+I+G+X—M-—T

1 _ _
Y = (C+I1+G+X—M-—cT)
1—c+m

Néu khéng cé nhap khau, chinh sach kich cau ndi
dia (tang chi tiéu nha nwo’c) cé tac dong thuc day
tang trwdng theo cdng thive:

AY 1

AG 1-c

Néu c6 nhap khau, chinh séach kich cau noi dia

(tang chi tiéu nha nwo’c) c6 tac dong thuc day tang
trwdng, nhwng yéu hon:

AY_ 1 < 1
AG 1l—c+m 1-c

Y nghia: Kich cau bang cach tang chi tiéu nha
nwéce tao tac dong vong mot la lam tang GDP theo
quan hé 1:1. GDP tang lam tang tiéu dung (C).
Nhwng tiéu dung tang bao gom ca tang tiéu dung
cho hang san xuét ndi dia va hang nhap khau.



Xuat khau la mot déng lwc tang trwéng

Y=C+I+G+X—M
C=c(¥-T+C »  Xuat khau tang lam GDP tang:
=1
G=G AY 1
X=X v
— 1—c+
M=mY+M A o
 Thuc day xuéat khau trong dai han:
_C(Y T)+C+I+G+X (mY+M) _ TU’dO héathU’O’ng mai
=(c-mY+C+I+G+X—M—cT — Thu hut dau tw vao cac nganh kinh té theo
(1—c+m)Y C+I+G+X—M—cT hwéng xuat khau
y — 1 (C+T+G+X—M—cT) « Thuc déy xuat khau trong ngan han:
l1—-c+m — Slrc cau gia tang & cac thj trwdong xuat

khau
— Chu déng pha gia tién té
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Ban chat cia thang dw/tham hut can can thwong mai

Y=C0+I+6+X-M Can can thwong mai thang du:
Y=0+5+T Nén kinh té co tiét kiém rong ndi dia dwong
Cho vay/dau tw rong ra nwdc ngoai

—= V6n chay ra khai nén kinh té

C+I+G+X—M=C+S,+T
I+G+X—M=S,+T

X—M = S, —1 T—-G . A L A
| | \ ( p ); + \( ), « Can can thwong mai tham hut:
Y Nén kinh té co tiét ki€m rong noi dia am
Can can Chénh l&ch Can déi Bi N . N N
thuong mai tiét kiem — dAu tu ngan sach | vay/dau tw rong t nwoc ngoal
hang héa & KV tw nhan nha nuéc — VOn chay vao nén kinh té
dich vu (Tiét kiém rong (Tiét kiém rong

cua KV tw nhan) cua KV nha nwérc)

\ }
|

Tiét kiém rong noi dia




Can can thanh toan quoc te

Bén co Bén ng

Xuéat khdu hang hda va dich vu Nha&p khau hang hda va dich vu
Tal Thu nhap nhan tu nudc ngoai Thu nhap tra cho nuGc ngoai
khoan . n . o
A Thu lao lao dong Thu lao lao dong
T Thu nhap dau tu Thu nhap dau tu
Chuyén giao vang lai khdng hoan lai tir nudc Chuyén giao vang lai khdng hoan lai ra nudc
ngoai (ca nhan & c.phu) ngoai (ca nhan & c.phu)
Chuyén giao vdn khdng hoan lai (chu yéu tur Chuyén giao vdn khdng hoan lai (chi yéu cua
chinh phu nuGc ngoai) chinh phu ra ngoai)
Téj FDI tUr nudc ngoai FDI ra nudc ngoai
kr]cg?n Pau tu chi’ng khoan tU nuc ngoai bau tu chirng khoan ra nudc ngoai
chinh | Dong von dai han Dong von dai han
vao trong nudc khac ra nUGc ngoai khac
Dong von ngan han vao trong nudc Dong von ngan han ra nudc ngoai
Thay d6i rong vé du’ trir ngoai té




Can can thanh toan quoc té cua Viét Nam

Can can vang lai
Thuong mai HH (FOB)
Dich vu
Thu nhép dau tw
Chuyén tién

Can can tai chinh
Dau tu truc tiép
Vay trung-dai han
Vay ngan han
Dau tu gian tiép (CK)
Tién va tién glri
Tai san khac

LGi va sai sét

Can can téng thé

625

11,042
-4,258
-14,144
7,985
10,727
11,600
3,190
-566
228
-3,806
81
-2,960
8,392

-1,649
10,846
-4,030
-16,993
8,528
20,028
13,620
4,395
6,436
2,069
-6,445
-47
-5,833
12,546

Ngudn: NHNN

5,768
16,539
-3,810
-15,818
8,857
5,238
15,062
32
-2,571
3,021
-9,690
-616
-1,482

9,524

12,168
21,221
-1,501
-16,795
9,243
15,353
15,747
5,572
3,474
2,997
-1,480
187
1,834
25,687

2020
15,060
30,708

-10,287

-14,817

9,456
8,484
15,420
2,355
4
-1,256
-8,050
11
-6,912
16,632

2021
-8,149
15,673

-15,395
-18,749
10,322
29,227
15,283
2,802
2,637
281
8,059
165
-8,398
12,680

1,074
25,717
-12,624
-19,728
5,561
9,470
15,226
2,155
3,915
1,512
-13,425
87
-31,141
-22,745
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Thwée do danh gia mire dw triv ngoai hoi

Du tri¥ ngoai hdi du cho nhu cau nhap khau
— Kim ngach nhap khau 2022: 359 ty USD
— Nguwéng an toan cua dw trir: da 3 thang nhap khau, twong dwong 90 ty USD

Du trir ngoai héi du dé trd ng’ nwédc ngoai
— Tbéng no nwéde ngoai cubi 2021: 140 ty USD (38% GDP)
« Chinh phu: 47 ty USD
- DN: 93 tj USD
— No nwdc ngoai ngan han cudi 2021: 33,2 ty USD
— Nguwéng an toan cua dw trir: da dé trd no ngan han
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MO HINH BAU TU, TIET KIEM VA
CAN CAN THUONG MAI TRONG NEN
KINH TE MO - NHO

11



Nén kinh té toan dung

« Ham san xuat:
GDP =Y = f(K,L)

« Nén kinh té toan dung lao ddngvavon: K = KvalL =1L
GDP =Y = f(K,I) =¥

T phia tdng cau:
Y=C+I+G+X-M
X-M=F-C-6G)-1

12



Tiet kiém va dau tw trong nén kinh té

Y=C+I+G+X—-M
Y=C+S,+T

C+I+G+X—M=C+S,+T
I+G+X—M=S,+T

X—-M = (S, —1) + (T - G) = X-M=(S,+T—-G)—1
| | 0 | J ‘ Y :
(Y-C-G)=S

Can can Chénh léch Can doi
thwong mai tiét kiem — dau tw ngan sach Téng tiét kiém ndi dia
hang hoa & KV tw nhan nha nuoéc
dich vu (Tiét kiém rong (Tiét kiém rong

cua KV tw nhan) cua KV nha nwérc)

\ J

|

Tiét kiém rong noi dia X—M=S8S-1



L3i suat trong nén kinh té mé& - nhoé

i 1a 1ai suat danh nghia trong nén kinh té
m 14 ty 1& lam phat trong nén kinh té
r 1a 13i suat thwe trong nén kinh té (1ai suat danh nghia sau khi loai bé lam phéat)

1+

1+i=1+m)A+71) = r=
i =( 1) ( T) r Tt r

Tinhgandung:r=i—m
r* 14 1ai suat thue trén thj trwdng tai chinh thé gidi.
Nén kinh t& nhé khéng c6 tac ddng dén 1ai suat thé gidi.

Nén kinh t&é mé& c6 dong von dugc ty do ra vao. Vi vay, 13i suat thye trong nwéc phai bang 13i
suat thyc thé gioi.
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Pau tw trong quan hé véi lai suat

« Pau tw phu thudc vao lai suat thwe theo mdi quan hé nghich bién.
— Lai suat tang I&n lam gidm dau tw.
— Nguoc lai, 13i suat gidm lam tdng dau tu.

,
O murc 15i suat quyét dinh
b&i |13i suat thé gidi r*,

R T murc dau tu trong nén kinh

télal*

I* I



Tiet kiém trong trong quan hé vé&i lai suat

- Tiét kiém (cua ca KV tw nhan va KV nha nuwéc):

S=Y-C-G
« Nén kinh té toan dung, tiét kiém la khéng dbi:
S=Y-C-G

r

Tiét kiét khong doi
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Tiet kiém va dau tw: Tinh hudng tham hut can can thwong mai

Puong tiét kiém, S

Puong dau tu, /

Néu nén kinh té dong, diém can bang sé

la giao cat cla dwong S va dwong |. Lai
suat can bang sé Ia #, cao hon Iai suat

thé gidi.

Nen kinh t& mé& - nhd, 13i suat trong nwéc
bang |ai suat thé gidi, r*.

O murc ai suat r*, mdrc dau tw 1a /*, cao
hon tiét kiém noi dla S.

S—-I"=X-M<0
Can can thwong mai tham hut.

Dong von nuwéc ngoal chay vao dé bu
dap cho chénh léch gitra dau tw va tiét

kiém trong nuorc.
17



Tiet kiém va dau tw: Tinh hudng thang dw can can thwong mai

Puong tiét kiém, S

Puong dau tu, /

I*

Néu nén kinh té dong, diém can bang sé

la giao cat cla dwong S va dwong I. Lai
suat can bang sé |a #, thp hon 1ai suét

thé gidi.

Nen kinh t& mé& - nhd, 13i suat trong nwéc
bang |ai suat thé gidi, r*.

O murc ai suat r*, mirc dau tw 14 I*, thap
hon tiét kiém ndi dla S.

S—I"=X-M>0
Can can thwong mai thang duw.

Dong von nwdc ngoai chay ra, twong
dwong voi chénh |éch gitra tiét kiém va

dau tw trong nuée.
18



TY GIA HOI BOAI
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Ty gia hoi doai danh nghia (Nominal Exchange Rate)

« Ty gia hbi doéi song Bién dong ty gia trong 2022
phwong. o
Vd: VND/USD.
DXY

Ty gia hdi doai danh
nghia hiéu dung
(nominal effective
exchange rate) la ty gia
1 dong tién so voi binh
quan trong sO ro tién té
cua cac doi tac kinh té.
Vd: Chi sbé USD (US
Dollar Index, DXY).

Gia tri USD so v@i binh 100 |
quan trong s6 cliard 6 23500
tién t& EUR (57,6%), VND/USD

JPY (13,6%), GBP
(11,9%), CAD (9,1%), Ny J,)'
95 r

SEK (4,2%), and CHF

(3,6%) T12 T01 TO2 T03 TO4 T05 TO06  TOV T08 TOS 710 T11
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Nguédn: Trading Economics

Ty gia VND/USD
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Ty gia cac dong tien so véi USD

Thai, THB
Sing, SGD
HQ, KRW
Malay, MYR
Nhat, JPY
Philipin, PHP
Euro, EUR
Anh, GBP
Indo, IDR
VN, VND

TQ, CNY

-20.0%

I, 8.7%
-2.1% [

— 4.9%
0.3%

I 4.8%
-6.4% (I

I 4.5%
-5.5% I

I 4.4%
-16.3% | —

I 3.8%
-9.0% (I

I 2.4%
-8.0% [

B 10%
-13.4% .

M 0.7%
-9.7% I

| 0.1%
-2.8% I

-0.7%
-7.8%

B Trong thang1/23 ® Trong nam 2022

-15.0% -10.0% -5.0% 0.0% 5.0% 10.0%

Xudng gia so v&i USD Lén gia so véi USD

Ngudn: Tinh todn tir Trading Economics



Ty gia hoi doai thuc (Real Exchange Rate)

Ty gia hoi doai thwe bang ty gia hoi doai danh nghia co6 diéu chinh so lam phat twong doi
gitba 2 nén kinh té.

Ty gia héi doai thwe thé hién gia twong dbi gitra nén kinh té trong nwdc va déi tac.
— Ty gia hdi doai thwe cao nghia la gia trong nwdc cao so voi gia thé gioi
— Ty gia héi doai thwe thap nghia la gia trong nwdc thap so véi gia thé gidi

e: Ty gia hoi doai danh nghia (USD/VND)
¢ Ty gia héi doai thuc

P: Chi s6 gia cGia nén kinh té (Viét Nam)
P*: Chi s gia cta ddi tac kinh té (Hoa Ky)
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Bién déng ty gia hoi doai danh nghia va thwe USD/VND

Ty gia hoi doai danh nghia USD/VNDngay 31/12/2022: e, = 1/22.825
Ty gid hoi doai danh nghia VND/USD ngay 31/12/2023: e, = 1/23.465
Bién dong ty gia hoi doai danh nghia trong nam 2023: VND mat gia 2,8% so v&i USD.

Lam phat 31/12/2023 so v&i 31/12/2023 & Viét Nam: 7 =4,6%
Lam phat 31/12/2023 so v&i 31/12/2023 & Hoa Ky: 7% =6,5%

Chi s0 ty gia hoi doai thwe VND/USD ngay 31/2022: &, = 100
Chi s0 ty gia hoi doai thwe VND/USD ngay 31/2023:

22.825 1+46%

— 100 * — 95,5
&1 23465 1+ 6,5%

24



Ty gia hoi doai thyc hiéu dung

Ty gia h‘éi doai thye hieu dung (real effective exchange rate — REER) la ty gia dong ndi té so
voi ro tién té cua cac doi tac kinh té (ty gia danh nghta hi¢u dung) hiéu chinh cho lam phat
trong nwéc véi lam phat cua cac doi tac.

Ty gia hoi doai thyc hiéu dung Viét Nam

(2010=100)
140 Trend (HP filter)
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Ngubn: Bao cao IMF Article IV, thang 7/2022



Ty gia hoi doai thwe va xuat nhap khau

« Ty gia hdi doai thwce 1a gia twong doi gitra trong nwdc va thé gidi
— Ty gia hoi doai thwe tdng nghia la hang trong nwdc tréd nén dat hon so véi hang thé gioi
— Ty gia hoi doai thwe giam nghia 14 hang trong nwéc tré nén ré hon so véi hang thé gidi

« Ly thuyét kinh t& vi mo
— Gia tadng lam gidm cau
— Gia gidm 1a tang cau

Ap dung cho xuéat nhap khau
— Ty gia hoi doai thwe tang lam gidm xuat khau va 1am tadng nhap khau = Can can thwong mai gidm
— Ty gia hoi doai thwe gidam lam tang xuat khau va 1am gidm nhap khau = Can can thwong mai tang
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Can can thwong mai, tiet kiém — dau tw va ty gia hoi doai thwc

* Quan hé nghich bién gira can can thuong
mai va ty gia hoi doai thyec.

» Chénh léch tiét kiém dau tw khong phu
thuéc vao ty gia hdi doai thuyre.

e O diém can bang, chénh léch tiét kiém dau
tw bang can can thuwong mai, tr do xac dinh
ty gia hoi doai thuec.

S—1

buong NX

S*—|* = NX*

NX = X-M
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Can bang lai suat va ty gia hoi doai ky vong

L5i suét ndi t& voi ky han t: i

Lai suat nwde ngoai vai ky han t: i*

Ty gia hién tai: e, (ngoai té&/nbi té)

Ty gia ky vong tai thdi diém t: e, (ngoai t&/noi té)

1+
1+1

€t = €p

28



