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Pong nhat thdre quan trong

Téng san pham trong nwéc (GDP)
e GDP=C+1+G+X-M
Téng thu nhap quéc dan (GNP hay GNI)
* GNI = GDP + NFP
 NFP: Net Factor Payments from Abroad
Téng thu nhap kha dung qudc gia (GNDI)
* GNDI = GNI + NTR
 NTR: Net Transfers from abroad
Tdng chi tiéu trong nwéc (Domestic Absorption)
e A=C+I1+G
Can can vang lai (Current Account)
e CA=X-M+NFP +NTR
Can can thwong mai (Trade Balance, Net Exports)
e TB=NX=X-M




Phan biét

Phan tich tww GDP Phan tich tww GNDI

s GDP -A=NX * GNDI-A=CA

e Sd—-1=NX e S—1=CA

e GDP-A=5d -1 e GNDI-A=S -1
e A=C+1+G c A=C+I1+G

e Sd=GDP-C-G e S=GNDI-C-G

Céc tiép can nay sé don gian hon néu gia s NFP va NTR &
khong dang ké => NX = CA

e Ghi chu: Sd = Sp + Sg = Sp + (T-G)




4 cach viét can can tai khoan vang
lai CA

» C&n can tai khodn vang lai (CAB) c6 thé duwoc
dinh nghia theo nhiéu céach, tat ca déu cong lai
thanh mét két qua:

1. CA = Can can hang hoda va dich vu ban va mua
tr ROW

2. CA = Can can gilra thu nhap va chi tiéu
3. CA = Can can gilra tiét kiém va dau tw

4. CA = Can can gilra cho vay va di vay tv ROW
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Cac dong tai tro nwédc dang phat
trien va thi treroong maéi noi
« BOP v&i CAva KA. Tai tro CA<O bang cach nao?
1. Tréi phiéu (Bond finance) [tdng manh sau 1990s do tw do
hoa thi tred'ng chinh]

2. Ngan hang (Bank finance) [dau 1970s-cudi 1980s, gidm dan
1990s]

3. Vay chinh thire (Official lending) [WB, ty trong gidm dan]
1, 2, 3: [Debt finance]
4. FDI [ngudn von quan trong tlr sau WWII]

5. CO phiéu doanh nghiép (Portfolio investment in ownership of
firms) [“tw nhan héa” tdng manh dau 1990s]

4,5: [Equity finance]

e Phan biét “Debt finance” va “Equity finance” lien quan dén
kha nang thanh toan khi qudc gia suy thoéi hay séc TOT.

e IMF: FDI va Non-FDI




Tham hut CA 1a ludn luén xau?

o Nén kinh té mé:
 Thu nhap ndi dia Y=C+I|+G+X-M
e Chitieundidia A=C+1+G

e Vidu:
e Thu nhap < Chi tiéu => ?
e Tai tro? SN 57 (2
o Tai tro ngan han va dai han' =7 — — =
e Thu nhap < Chi tieu => [udn Iuon xau’?
M6t cach héi khac: tham hut CA hay TB la ludn xau?




Ccac nwoc EMs dirng virng trwoc
khung hoang tai chinh toan cau 2008

* Nh& bai hoc thap nién 1980s va 1990s
» CA4c chi bdo s&m van hanh tot
* FR cao hon
« Ty gia hoi dodi linh hoat hon
e CAtham hut it hon
» No bang ngoai té it hon (tang von cb phan va FDI,
va no noi té)
e Chinh sach tai khoa it thuan chu ky hon (ngén sach
chinh phu manh hon vao giai doan bung nd 2003-
2008)




CA<O I&n c& nao thi trd nén nguy hiém?

Ly thuyét tan cb dién: modt nwde co K/L thap thi CA<O Ién c6 thé tét. Vi
sao?

« Thwe té: nwdc c6 CA<O I&n thwdng gap truc tréc
« Quy tac truyén thong: “CA<0 # 4-5% GDP” la tin hiéu nguy hiém

» Nguy bién: CA<0 khéng nquy hiém néu (T-G)=0, vi vay vay la dé tai tro khu
vire tw nhan

Piéu chinh sau Khiing hoang No 1980s [Mexico 1994 -]
CA<0 khéng nguy hiém néu (T-G)=0 va tiét kiém S cao, vi vay vay dé tai tro
khu vwe tw nhan (dau tw) hon la tai trg tham hut ngan sach hay tiéu ding C

Piéu chinh sau Khiing hoang Tai chinh chau A [Thai Lan 1997 -]

CA<0 khong nguy hiém néu (T-G)=0, tiét kiém S cao, va dau tw | duoc phan
bo hiéu qua, vi vay vay la dé tai tro dau tw | sinh loi cao hon la tai tro tham
hyut ngan sach hay tiéu dung C (hay dw &n BDS bd tréng - Thailand & céc
dw an thép khéng can thiét — Korea)

Khiang hoang GFC 20087 [slide}
5/2013 “taper tantrum” 2013 — CA<0 nhiéu thi bat 6n nhiéu hon




Cau hoi thao luan

e Viét Nam:
e 2 thap nién tham hut CA (TB)
» CA gan day thang dw la chi bao an toan?

» Ban chat BOP thang dw Viét Nam nén dwoc hiéu
nhw thé ndo cho dung? [Chu dé tiép theo]

» BOP thang dw “kép”, tdng FR va thach thirc doi
v&i chinh séch tién té [Cha dé tiép theo]




