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CHAU MY NGAY NAY

PHUGNG PHAP PHAN TiCH TAI KHOAN CAN
CAN THANH TOAN CUA MY

al khoan can c¢én thanh toan

{balance of payment accounts)

cia mét nudc phan anh téng
hop cac ludng chu chuyén tai chinh
cua mot nude véi cae nudc khac. Do vay
hiéu duge tai khodn cdn can thanh toan
sé giip ching ta nhan biét mot cach
sAu séc tinh trang, ciing nhu quan hé
tai chinh ctia mét nudc véi bén ngoai.
Tuy nhién, dé hiéu va phan tich duge
tai khoan can cén thanh toan, can phai
niam vitng cac khai niém co ban va cd
sG ly thuyét clha viéc xay dung tai
khoan nay. Trong bai viét nay, tac gia
s& gidi thidu tém tit cac khai niém va
Iy thuyét lién quan dén tai khoan can
cin thanh toan. Trén co sé d6, sé phan
tich tai khoan can cdn thanh toin nam
2005 ctia My dé ban doc hiéu rd hon vé
tai khoan nay.

1. Di chuyén vén quéc té

Di  chuyén  vén
(international capital movements)
duge hiéu 1a viée vay va cho vay vén
gitta cac quéc gia. O day chiing ta cin
hiéu vay va cho vay theo nghia réng.
M6t nude vay von khi luéng vén ti
bén ngoai chay vao nudc d6. P61 véi
Viét Nam, vi du d6 1a viéc tiép nhan
von diu tu truc tiép nudc ngoai, cong
ty hay ¢& nhdn nudc ngoai mua cé
phiéu hay trai phiéu ctia Ngin hang
Ngoai thuong Viét Nam, vén vién trg
phat trién chinh thic (ODA), Viét

quéc  t&

Nguyén Nhu Binh
Dai hoc Kinh té Quéc dan

Nam phat hanh trai phiéu chinh phu
trén thi trudng quéc t&. Mot nude cho
vay khi luéng vén tit trong nude chay
ra nudc ngoai. o1 véi Viet Nam, vi du
d6 la cic ¢ong ty cua Viet Nam bo vén
dau tu sang Lo, cAc nha diu tu Viat
Nam mua ¢6 phifu cia céng ty
Microsoft. Di chuyén vén qudc t& co
hai hinh thite chinh 1a di chuyén vén
chinh thic (official) va di chuyén vén
khéng chinh thic (non-official). Piém
khéc nhau cd ban giita di chuyén von
chinh thdc va di chuyén vén khéng
chinh thic 13 hinh thiic di chuyén vén
dé c6 bi chi phdi bdi cac tiéu chi thi
truong hay khéng. Di chuyén vén
chinh thitc 14 hinh thtic di chuyén vén
do cée ¢o quan c¢é thim quyén cla
chinh pht thie thi. Di chuyén vén phi
chinh thtic bao gébm di chuyén vén
ngin han (short term) va di chuyén
von dai han (long term). Di chuyén
vén ngan han 1a di chuyén vén lién
quan dén nhing tai san cb thoi gian
d4o han ban dau nhé hon mét nam, vi
du nhu tai khoan va tién gii khéng
ky han tal ngdn hang, thuong phiéu,
tin phiéu v.v... Di chuyén vén dai han
14 di chuyén vén lién quan dén nhiing
tai sdn ¢6 thol gian dao han ban dau
tit mét ndm trd 1én. Puong nhién su
phan chia nay chi ¢é tinh chat tuong
d6i. Di chuyén vén dai han lai duge
chia thanh di chuyén vén hay dau tu
gian tiép (portfolio investment) va di
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chuyén vén hay ddu tu true tiép
(direct investment). Piém khac nhau
¢d ban giita ddu tu gian tidp va ddu tu
true tiép 1a viéc nha dau tu c¢6 quyén
hay khéng cbé quyén quan ly (hay
kiém soat) ddi v6i hoat ddng san xuét
kinh doanh cua doanh nghiép ho bd
vén dau tu. Trong dAu tu gian tiép
nha diu tu khéng cé quyén quan ly
hoat déng san xuit kinh doanh, con
trong du tu tryc tiép nha dau tu cé
quyén quan 1y hoat dbéng san xuit
kinh doanh. Miec t&i thiéu s6 ¢ phiéu
dé ddu tu chia nha diu tu nude ngoadi
phu thude vao luat cia mbi nude.

2. Luat Walras

Luat Walras cho ching ta thdy cin
bing tai chinh cia moét nude véi thé
g1l (cac nude con lai). Luat Walras
con 1a cd sd cua tai khoan can cén
thanh toan. Chiing ta lan higt xem
xét cac trudng hop sau.

- Né&u mét nude khong thé di vay
thi ré rang phai 14y xuit khau bu dip

cho nhap khéu:
IM = EX, (1)

véi EX 1a téng kim ngach xu#t
khdu (ban hang hoa, dich vy), con IM
14 téng kim ngach nhap khiu (mua
hang hoa, dich vu).

- Trén thuc t& kim ngach xuit khiu
vA kim ngach nhap khau hiém khi &
trang thai cdn bing. Trong trudng
hdp ¢6 su di chuyén vén qudc t&, mét
nudc ¢6 thé ba ddp cho nhap khéu
bang cach xu#t kh&u hang hoa, dich
vu hodic ban tai san (vay nd nudc
ngoai). Trong trucng hop &i vay, nude
d6 phai tra lai cho cac nha dau tu
nudc ngoai. Trong trudng hop cho vay
(ndm giit ¢6 phidu, trai phiéu nudc
ngoai hay dau tu ra nuéc ngoiai v.v.)
thi sé& duge nhan 1ai va ¢ thé st dung
s0 tién d6 dé bu dip cho nhap khau.

Biy gio chung ta ky hiéu C la doanh
thu rong ban tai san: C = téng doanh
thu ban tai san cho nude ngoai (ludng
tai chinh vao, di vay) — téng doanh
thu mua tai san clia nuée ngoai (ludng
tai chinh ra, cho vay); va E la tra 1A
rong: E = 131 nude ngoai tra — 1ai tra
cho nudec ngoai. (Luu ¥: nguyén téc
chung cta viée thiét lap céc chi tidu
nay la 1ay ludng tai chinh vao tri di
lubng tai chinh ra). Chung ta cé
phuong trinh sau:
IM=EX+C+E (2

Phuong trinh (2) dudge goi la luat
Walras. Sép xép lai phudng trinh trén
chung ta sé& c6 mdt dang khac cua luat
Walras:

0=EX-IM+E+ C(3)

Trong phudng trinh (3) :

EX — IM 1a cAn cin thudng mal.
Néu EX — IM > 0, thang du can cén
thudng mai, EX — IM < 0, thdm hut
can cdn thuong mai, EX = IM, cén
béng can cin thuong mai.

. EX -~ IM + E la cén bing tai
khoan vang lai (hay cin bing hang
muc thudng xuyén). Véi dinh nghia E
nhu trén, E ciing chinh la thu nhép
rong ti ban (thuong mai) dich vu vén.
Boi vay c6 thé hiéu thuc chit can
bang tai khoan ving lai 1a doanh thu
rong cua thuong mai hang hoa va dich
vu (ké ca dich vu vén) véi cac nudc
khac trén thé gidi. Trong tai khoan
can cadn thanh toan cdn bdng tai
khoan ving lai con ¢6 thém khoan
chuyén khoan don phuong rong.
Chuyén khoan don phudng rong la
nhiing chuyén khodn mang tinh chét
qua tiang qudc t&, ching han nhu cac
khoan vién trg khong hoan lai.

- C 1a can bang tai khoan vén theo
nghia rong, c6 nghia 13 cin bing gilia
ban va mua tai san. Tai san duge dinh
nghia la mot cai gi d6 chita dung cua
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cal nhu tién, ¢8 phiéu, dat dai, nha
may, ng cua chinh phu hay cac vat qui
hiém. Trong tai khoan can can thanh
toan cua My, C bao gom tai khoan vén
(theo nghia hep) va tai khodn tai
chinh. Néu C < 0, ¢6 nghia 1a nuéc d6
cho vay rong. Nguge lai néu C > 0,
nuée d6 1la di vay rong.

Luat Walras cho chiing ta thay can
bang tai chinh ctia mét nude véi cac
nude con lai va giap chiung ta phén
tich tai khoan can cén thanh toan
quéc t&€ va tinh trang ng nan ctia mét
nuée. Chdng han néu tai khoan ving
lai tham hut, (EX — IM + E) < 0, thi
theo phuong trinh Walras dé can
bing phai ¢6 C > 0, ¢6 nghia 1a nude
d6 phai di vay. Diéu do6 giai thich vi
sao chinh pht cac nude rat quan tim
téi viéc cin bing cAn cAn thudng mai.

$ day ching ta s8 gidi thich thém
hai khai niém quan trong nita la giao
dich quéc té (international transaction)
vd tinh trang ddu
(international investment position).
Giao dich quéc t& la téng nhiing giao
dich dién ra trong mét nim. Con tinh
trang dau tu quéc té bang téng tich luy
(cong don) toan bd cac giao dich trong
qua khd dén mot thoi diém nhit dinh
(thoi diém k&t thic ndm xem xét).

Tinh trang ddu tu quéc t& = tbng
tich luy (tai sdn mét nudc nim gid &
nudc ngoai (cho vay) - tai san nudc
ngoai nam gii d nudc 46 (di vay)).

Nhu vay tinh trang diu tu qudc té
¢6 ddu nguge véi C. Cho nén néu tinh
trang ddu tu qudc t& rong 1a duong thi
nuée d6 1a chu ng (creditor), con néu
12 4m thi 14 con ng (debtor). Do d6 su
dung chi tiéu tinh trang dau tu quédc
t& sé dé dang hon trong viéec nhan biét
tinh trang ng nin ca mot nude. Can
luu ¥ khai niém ng & day khac véi
khai niém ng do chinh phu hay khu
vyc tu nhén truc tiép vay.

tw qude 1

3. Tai khoan can can thanh toan

Tai khoan can can thanh toan clua
mot nude 14 mot hé so (modt bang) ghi
chép tat ca cac giao dich trong mot
khoang thoi gian nhéit dinh giita cac
chi thé (cong dén, cd quan chinh phu,
¢dng ty v.v...) cia nudc d6 véi cac cha
thé cta tdt ca cac nudc con lai trén
th€ gidi. Dya vao tai khodn can cin
thanh todn ngudi ta cé thé bist dude
cac ludng giao dich tai chinh clia mot
nudc véi bén ngoai.

Tai khoan cian can thanh toan cua
cac nudc c6 thé khac nhau it nhidu vé
bd cuc cling nhu cach thitc trinh bay.
Tuy nhién cac tai khoan can can thanh
toan déu duge thiét 1ap theo cac nguyén
thc chung. Cac nguyén tdc 46 1a:

Ghi ¢6 va no. Néu giao dich thu tu
nudc ngoai (ludng tai chinh vao) thi
ghi vao tai khoan ¢6, mang ddu duong
(+). Con néu giao dich chi tra cho nuéc
ngoai (ludng tai chinh ra) thi ghi vao
tai khoan ng, mang ddu am (-).

Ghi s6 kép. Moi giao dich quéc t&
duge tit dong ghi hail l4n, mot 14n ghi
¢6, mét 1an ghi ng.

Téng tai khoan ving lai va tai khoan
vén phai bang khong. Pay la diéu kién
can bang ciia phudng trinh Walras.

Vé cau tric tai khoan can cén
thanh toan c¢6 hai hang muc chinh 1a
tai khoan vang laj, tai khoan vén. Véi
s6 lidu giao dich thuc t€ téng tai
khoan ving lai va tai khoan vén
khéng thé bing khéng do nhidu ly do,
chdng han do sai s6 thong ké. Do vay
tai khoan can can thanh todn cdn cé
hang mue sai s6 théng ké dé dam bao
tdng tai khoan vdng lai va tai khoan
vén bing khéng.

4. Tai khoan can can thanh
toan nam 2005 cua My

O théi diém tac gia viét bai bao
nay, U.S. Bureau of Economic
Analysis mdi c6 s6 liéu day du vé tai
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khoan -can cén thanh toan ctia MF
nim 2005. Béi-vay tac gia di sdu giai
thich tai khoan can cin thanh toan
nam 2005 cua My. Bang 1 trinh bay
cac giao dich quéc t€ clla M§ nam
2005. Bang 2 trinh bay tinh trang dau
tu qudc t€ cia My 4 thoi diém cubi
nam 2004 va 2005.

Bang 1 1a bang tai khoan can cén
thanh toan ctia M§. Tai khoan can
cAn thanh toan cua My dudc chia ra
ba muc chinh 13 tai khoan vang lai
(quéc t&), tai khoan vén (qudc té&) va
tai khoan tai chinh (quéc té&). Khai
niém tai khoan cin can thanh toén va
tai khoan ving lai d4 dugc giai thich

cin ké g phan trén. O day tac gia giai
thich thém vé cac khai niém tai khoan
vén va tal khoan tai chinh 14 nhiing
khai niém mang tinh d#c tha cua tai
khoan can cin thanh toan cua My.

Tai khodn vén ghi chép nhiing
chuyén khoan vén gitia céng dan My
vi céng dan nudc ngodi nhu xo04 ng va
chuyén khoan cua nhiing ngudi di cu,
mua va chuyén nhugng nhiing tai san
phi tai chinh khéng do san xuat tao ra
gifta cac c¢éng din va nhiing nguoi
khéng phai céng dan. Tai khoan tai
chinh ghi chép cac giao dich gifia céng
didn My va céng dan nudc ngoai din
‘d&n nhiing thay d6i vé mic cac khoan
c6 quyén thu (claim) va cac khoan ng
quéc té nhu cac khoan tién gui, s6
hitu chimg khoan va dau tu truc tiép.

Trong Bang 1 tai khoan vang lai +
tai khodn von + tai khoan tai chinh +
sai s0 théng ké = 0. Diéu d6 c6 nghia
12 tai khodn vén + tai khoan tai chinh
= C trong céng thic (3). Nam 2005 My
thdm hut can cédn thudng mai hang
hoé 782,74 ty USD, thiang du can cin
thuong mai dich vu 66,011 ty USD, va
thdm hut c4n cédn thudng mai 716,73
ty USD. Do chuyén khoan ddn phudng
rong -86,072 ty USD, nén thim hut

tai khoan. ving lai 1én téi 791,508 ty
USD. (Dong 71, 72, 73, 74, 75 va 76).
Vé tai khoan vdn, chénh léch gitta
giao dich tai khoan vén rong (tai san
M§ nim git ¢ nudc ngoai va tai san
nudc ngoai ndm gid & My) 1a +781,098
ty USD. Con s nay cong vdi sai sd
théng ké vita ding bang tham hut tai
khoan vang lai. Xét riéng vé dau tu
truc tiép nude ngoai, ddu tu cua My ra
nudc ngoai (9,072 ty USD - dong 51)
nhdé hon diu tu cta nudc ngoai vao
My (109,754 ty USD - dong 64).

Vé tinh trang dau tu qudc té, d Bang
2 ¢6t cac ludng tai chinh (a)-chinh 1a°cot
nam 2005 cua Bang 1, véi cac khoan
muc cla tai khoan tai chinh cé bd sung
thém dong 4 va 25. Cot cac ludng tai
chinh (a), thay déi gia ca (b), thay d6i ty
gi4 (c) va nhiing thay &6i khéc (c), vdi
tong cha ching 1a (a+b+c+d) phan anh
nhiing yéu t§ ciu thanh cta sy thay ddi
tinh trang diu tu nidm 2005. Téng
(a+b+ct+d) cong véi tinh trang ddu tu
qudc t& nidm 2004 sé& thanh tinh trang
dau tu qudc t&€ nam 2005 (cot cudi).
Nhu vy tinh trang diu tu quéc té rong
ctia My nam 2005 1a -2.693,799 ty USD
vil dau tu trye ti€p duge tinh theo chi
phi thuc t&, trong khi tinh trang d4u tu
quéc té rong cha My nam 2004 13 -
2,360,785 ty USD. Day 1a khoan phan
aAnh nudc My ng réng. -333, 014 ty USD
chénh léch gilia hai nam dugc Bureau
of Economic Analysis phén tich cht yéu
la do nudc ngoal mua rong ching
khodn cua M§, bao gém ca chilng
khoan kho bac My, va do su giam gia
cta hau hét cac dong tién chi chét
khac so véi dong déla 1am cho gia tri tai
san M§¥ ndm giit § nude ngoai giam.

5. Mot s6 nhén xét

Trong lich st phat trién nude My
trong suét thé ky 19 do cdn nguén von
khéng 16 dé xay dung hé théng dudng
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st clia minh da 124 mot nudc ng rong.
Vao thdi ky Chién tranh thé giéi 1an
thit nhit, My @i bit ddu tré thanh
chti ng do cac nude chau Au phai ban
cho My luong tai sdn khéng 16 dé
trang trai chi phi chién tranh. Tu do
cho dén tan nim 1986 M§ vin la chu
ng 1én nhat thé& gidi. Vio nam 1987
tinh trang ddu tu qudc té& rong cia My
giam xudng mic 36,209 ty USD véi
d4u tu tryc tiép dude tinh theo chi phi
thuc t&. Tt @6 dén nay tinh trang ddu
tu qudc t&€ cua MJ van tiép tuc 4m va
MF tro thanh con ng 16n nhat thé giéi.

Trong nhiing ndm gén day nudc My
rdi vao tinh trang thdm hut can can
thuong mai va tai khoan vang lai.
Diéu 46 da din dén nhiing déng thai
cua Chinh quyén va Quéc héi My dua
ra nhiing sitc ép qudc t& va nhiing

diéu chinh chinh sach nham muc tiéu
han ché sy thim hut nay.

Tim hiéu va phan tich tai khoan
can can thanh toan ctia My con cho
ching ta nhiing théng tin quan trong
khac nhu ng¢ cia Chinh phu My, dau
tu truc ti€p va gian tiép cua My ra
nudc ngoai ciing nhu cua nude ngoai
viio My v.v... Nhg d6 chung ta c6 thé
hiéu diy ¢ hon v& nén kinh té My &
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Analysis.

Bang 1. Giao dich qudc t& cia My

(Triéu USD)

18/12/2006
2005
(Cé +, ng -) 2005
I II I v
Tai khoan vang lai

1 [Xuatkhduhanghod dichvuva |\ 149090 415277 420.326| 442.935| 462.357

thu nhap ]
Xuit khiu hang hoa va dich vu 1.275.245| 306.580[ 316.645| 320.853| 331.165
Hang hoa, can cdn thanh toan cd s6 894.631| 214.189| 222.501} 224.947) 232.904
4 |[Dich vu 380.614 92.391 94.054 95.906| 98.261

Chuyén khoan qua céc hop déng cung

5 |{ng cho céc don vi quan déi 19.038 4.679 4.675 5.239| 4.446
6 |Van tai 81.680 19.983 20,934 20.389| 20.374
T Van chuyén hanh khach 20.931 4,890 5.161 5.508 5.871
8 |Cac loai van tai khac 42.245| 10.103| 10.353| 10.545| 11.244
9 |Phi quyén téc gia va ban quyén 57.410 14.146| 13.943| 14.397( 14.923
10 | Cac dich vu tu nhin khae 158.223 38,316 38.726 39.538] 41.643
11} Cac-dich vy khac cia Chinh phtt My 1.087 274 262 291 260
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(C6 +, ng -) 2005 2005 ;
I 11 i v
12 | Thu nhap ‘. 474.647| 108.697| 112.681| 123.081| 131.192
Thu nhap ti tai san My sO hitu G nu6e | 479 999 107.088| 111.952] 121.350| 130.437
13 |ngod _ .
14 | Thu nhép tu ddu tu trye tiép 251.370| 58.846| 60.572| 64.476| 67.481
15 |Cac thu nhép tu nhan khac 217.637| 48487 50.674| 56.247| 62.279
16 | Thu nhap cha Chinh phu My 2.715 705 706 627| 877
17 |Dénbu chg ngudi lam céng 2.925 709 729 731 755
1 |Nhép khiu hang hod, dich vava 1, 455 94| .579.764| -599.390| -616.886 |-659.200
‘ chi tra thu nhip
19 | Nhap kh&u hang hoé va dich vu 11.991.975| -474.688| -488.703| -502.645|-525.939
20 | Hang hoa, can can thanh toan co s |-1.677.371| -397.457| -410.811| -423.693|-445.410
21 | Dich vu -314.604| -77.231| -77.892! -78.952| -80.529
22 | Chi tryc tiép cho quéc phong -30.062| -7.542| -7.478] -7.539| .7.503
23 |Van tai 69.175| -17.270| -17.589| -17.181| -17.135
24 |Van chuyén hanh khéch -26.066 -6.213| -6.555| -6.654| -6.644
25 | Céc loai van tai khéc 62.107| -15.617| -15.135, -15.205( -16.150
96 | Phi quyén tac gia va bin quyén .24501| -5.880| -6.004| -6.356| -6.261
27 | Cac dich vu tu nhan khac 98714, -23.699| -24.169| -25.001| -25.845
28 | Cac dich vu khac ciia Chinh pha My -3.979|  -1.010 .962| -1.016 -991
29 | Chi tra thu nhap -463.353| -105.076| -110.687| -114.240-133.351
g0 |Chi tra thu nhap cho tai san nude -454.124| -102.817 -108.403| -111.887|-131.018
ngoai so hitu 0 My :
31 | Chi tra ddu tu truc tidp 1116.953| -28.490( -29.520] -24.105| -34.839
32 | Chi tra cho tu nhan khac 223.612] -48.786| -51.490| -58.479| -64.857
33 | Chi tra cia Chinh phii My -113.559| -25.541| -27.393| -29.303] -31.322
34 |Dén bu cho ngudi 1am cong .9.229| .2.259i -2.984| -2.353| .2.333
35 1%};1? én khoan don phuong thye £, 46079 .27237| -23.194| -9.464| -26.176
36 | Vién trd ctia Chinh phii My -31.362| -9.221| -5.780 -7.270| -9.091
g7 |Lién huu tricua Chinh phuMyvacac|  gq051 1558 .1569| -1.584| -1.502
chuyén khoan khac
3g |11én gui vé cua tu nhin va cAcchuyén| g 407 15458| -15.845 10| -15.493
khoan khac
39 | Cac giao dich tai khoan vén, rong -4.351 -2.691 -589 -557 -514
. Tai khoan tai chinh
40 | T2i san My s hitu 6 nube ngodi, rong | 406 901, .g7.391] -196.376| -132.380] -10.656
(tang/ ludbng tai chinh ra (-)
41 g\f;';a‘ san dy trit chinh thic cia My, | 14 6961 5331 797|  4766|  4.796
42 |Vang "
43 [SDR (Special drawing rights) 4.511 1.713 -97 2.976 -81
44 | ;" Prang U b G Quy tien t8 quoc 10.200|  8.763|  -564|  1951| 5.050
45 |Ngoai té 615 -145 -136 -161 -173
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) 2005
(C6+ ng -) 2005 I I il v
Tai san cua Chinh phu M¥, khéng '
46 thudc tai san dy tri chinh thie, rong 5.539 2.591 989 1501 459
47 E;lr;;iung cua My va cice tal san dai han 9955 519 708 518 509
~ |Hoan tra tin dung cia My va cac tai '
48 | sn dad han khae 5.603 1.083 1.586 1.957 977
49 |Nam gill ngoai tg cua My vacac taisan | o 1o,| 5 o7 111 62 9
_..|ngan han cua My, rong » e
50 | T2i sdn tu nhan ctia My, rong -446.436| -95.313| -196.568| -138.647| -15.911
51 | Dau tu true tidp ' -9.072|  -31.259] -33.957| 30.342] 25.799
52 | Chitng khoan nude ngoai -180.125| .50.367| -45.702] -36.790 -47.266
Cac khodn M¥$ cé quyén thu tit cac ca
53 |nhan nguoi nude ngoai do cac cong ty -44.221| -67.170| 57.244| .29.483| .4.812
phi ngin hang cua My bao cao
Cac khoan My ¢6 quyén thu do cac
54 [ngan hang My bao co, khéng nim -213.018 53.483; -174.153| -102.716| 10.368
_...jtrong hang muc khac o - . e
55 | L4l san nuée ngodi s6 hitu 6 My, 1ong | 919 950l 994 128| 346.179| 388.502] 253.350
.| (tdng/luong tai chinh vao (+) 7 )
56 ;I;a;gsa“ chinh thie nude ngoai dMY, | 149 405! 13065 74.613| 33.983 71.934
57 | Chiing khoan cita Chinh phi My 156.450|  33.007| 36.313| 25.926| 61.204
58 | Chitng khoan kho bac ctia My 71.749 9.226] 16.892 8.213| 37.418
59 | Loai khéc 84701 23.781| 19.421| 17.713] 23.786
60 | Cac khoan ng khac cia Chinh phia My -488 -7401 112 395 -255
g1 |19 cua My do cde ngan hang My bao 24.275| -15.814| 34.187 824| . 5.078
" |cao, khéng ndm trong hang muc khac o
62 Eﬁg;a‘ san chinh thic cia nude ngodd | g o050) 9 519] 4001 6.838] 5007
63 | Céc tai sin nuge ngoai khac § My, rong [1.012.755| 205.163| 271.566| 354.609| 181.416
64 |Pdututryctisp 109.754| 30.539|  8.245| 44.458| 26.510
65 | Chitng khoan kho bac My .‘ 199.491|  86.108| 14.103] 37.239] 62,041
g6 | Chuneg khoan khéc cia My ngodi ching | vy 140l 77.412| " 111.808| 153.049| 131.871
 khoan kho bac My ‘
67 |Tién clia My __ 19.416 1.072 4.507)  4.679] 9.158
Ng ctia M d61 véi cac ca nhan nude
68 |ngoai do cac ¢éng ty phi ngin hang My 30.105 80.174| -20.035| 20.271| -50.305
 {bao céo )
go | N0 cua My do ngn hang My bao cho, | 179 g40)  70142| 152.938| 94.913] 2.141
7 |khdng ndm trong hang muc khac o
70| S2i s6 thong ké (tong cla cac hangmuc | 10 0l 5o sral gg0a4| 72.240| 19.071
...|trén véi diu nguge lai) o ‘
...\ Cha giai; .‘ N S
71 |Cén cén hang hoa (dong 3 va 20) -782.740| -183.268| -188.220( -198.746{-212.506
72 |Can can dich vu (dong 4 va 21) 66.011] 15.160| 16.162| 16.954| 17.733
73 |C2n can hang hoa va dich vy -716.730| -168.108| -172.058| -181.792|-194.774
(dong 2 va 19)




CHAU MY NGAY NAY SO 02-2007 19
2005 ,
(C6 +,ng -) 2005
I IT 111 v

74 Cén cin thu nhap (dong 12 va 29) 11.293|  3621|  1994]  7.841| -2.159
75 | Chuyén khoan ddn phudng thyc te, -86.072| -27.237| -23.194| -9.464| -26.176

rong (dong 35) . .

CAn bang tai khoan vang ai (dong 1
76 | {5 va 55 hote dong 79, 4. va 75) _791.508| -191.724| -193.258| -183.415(-223.109

Chu thich: Céng cde s6 lidu cé thé“khﬁng khdp vdi tong do tinh gan diing.
Ngudn: U.S. Bureau of Economic Analysis.

Bang 2. Tinh trang dau tu quéc t& ciia My & cudi cac nam, 2004 va 2005

(triéu USD)
18 thdng 12, 2006

Thay d6i tinh trang dau i ndm 2005 (gidm (-), tang

()
56 ! B3 Aoy
Tinh trang 6ng gbp vao: .
T s P - PR Tinh trang
Dang dau tu d;(l;ot;{. Ludng D'téu chinh §.|a tri | Téng |aAu t, 2005°
tai chinh Thay’dél Thay q?l Thay dzél
gid ty gid khac
(@) {b) (c) (d) | (a+brctd)
Tinh trang d3u ty quic t& rong clia Mj:
1 |Véitinh trang dau tuf truc tigp tinh theo chi phi
thuc té {dong 3 trt dong 24) -2,360.785(-785.440 | 625.441|.226.283| 53277 -333.014| -2.693.799
9 Vi tinh frang dau tu truc tiép tinh theo gia thi 1.061.36
trudng {dang 4 it dong 25} -2448.744 | -785.449 0]-393614| 20272 -9743%| -2546.175
Tai san My ndm giit & nwdc ngoai:
3 Vi tinh trang ddu tr true tiép theo ch| phi thuc
t§ {dong 5+10+15) 9.186.661| 426.801| 608.509!-278.993| 65698! 822.015| 10.008.676
4 | Voitinhtrang dau v trye tigp theo gia thi 10.075.33
tudng (dong 5+10+16) [ 7| 426801 993566 -444317  27815) 1003865 11.079.202
5 | Tai san dy tr chinh thitc clia My 189.501| -14.006| 20241| -7.680 13| -1548]  188.043
B (Vang 113.947) ... 220,241 e 413 20.228) - 134175
7 | SOR (Special drawing rights) 13628 4511 .| 807 5,418 8210
| 8 1 Tinh trang du trt & QUi tién t& qudc t& 19.5441 -10.200 e} 1308 -11.508 8.036
9 [Ngoaité ) ) | 42472 615| .| -5.465 -4.850 37,622
10 Tai san cda Chinh phll My, ngodai tai san du trix
™ leninh thue 83.062) -5.539 5539 77.523
11 Tin dung clia My va cac LA sén dai han khéc 80.308| -3.348| -3.348|  78.960
12_|Hoan tra bang da la 80.035) -3.348 -3348| 0 76687
13 |Loaikhéc® 273 273
14 Nam gifr ngoai t& clia My VA cAC tai sin ngan _
han cia My : 2754 -2.191 -2.191 563
~ | T4i san tu nhdn ciia My:
Vi dau tur trye tiép tinh theo chi phl thue té : '
15 (dong 17+19+22+23) 8.914.008 | f§6.436 588.268 | -271.313! 65711 829.102] 9.743.110
Vel du b e tigp tinh theo gia thi trudng .
16 (dong 18+19+22+23) 9.802.684 | 446.436| 973.325|-436.637| 27.828] 1.010952| 10.813.636
DAu tu true tiép & nudc ngoai:
17 | Theo chi phi thyc t& 2399224| 9072| 42085| -32.112| 35664| 54709| 2453933
1B | Theo gié thj trreng 3.287.900| 9.072| 427.1421-197.436| -2.219| 236.559| 3.524.45%
19 _| Ching khoan nudc ngoai 3.503.387 180.125] 546.183 | -205.698) - .| 520610) 4.073.997
20 | Trai phiéu 992,969 37.991( -20533| -22.884) -5.426 _887.543
21 | Cd phiéu cong ty 2.560.4181 142134 | 566.716{-182.814] - .| 526.036| 3.086454
22 | Cac khoan My c6 quyén thu tr céc ca nhan 733538 44.221 -18.151| 24913 50,983 784.521




" Ra soat lai.

1.

Bao gém tién 18i va 15 lién quan d&n nhiing
tai san tinh biing ngoai té vA cac khoan ng do
giam gi4 tai san theo ty gia hién thai.

2. Bao gém nhilng thay d8i vé cac khoan phai

tra, 1gi titc va 16 clia vdn clla cac nha ddu tu
truyc ti€p, va nhiing didu chinh khac lién quan
dén gia tri cia céce tai sdn va cde khodn ng.

3. Phan anh nhiing thay d8i vé gia tri caa du

4.

trit vang chinh thic do dao déng caa gia vang
thi trudng.

Phan anh nhiing thay d61 v& duy tri vang do
Kho bac My ban huin chuang, ky niém chucng
va déng xu biing vang; ddng thdi ciing phan 4nh
sy bd sung théng qua mua & thi truong md.
Nhiing phat hanh va thai loai tién khéng thude
vé céc ludng tai chinh cla cac giao dich qudc té.-

20 SO 02-2007 CHAU MY NGAY NAY
ngudi nude ngo ic cong ty phi ngan hang
Cac khodn My c6 quyén thu do cac ngan hang }
23 My béo céo, khong ndm trong hang muc khc 2.227.859( 213.018 15.352 5134 202.800 , 2.430.659
Tai s3n nude ngodi ndm gid § My
24 |V0idau W tyciép linh theo chiphithuc e | 44 047 1anl 212950 -16.932] 52710| 12421| 1.155.020| 12702475
{dong 26+33) B
o5 | VO daulitryc tiép tinh theo gia thi VNG | 4 504 011y 919 50| -67.704| -50703|  7.543| 1.101.206| 13.625.377
(dong 26+34) , , e
26 | Tai san chinh thite ciia nude ngoai & My 2.001.407 | 199.495| -26.059 41.280| 2147161 2216123
27 | Chitng khoén cla Chinh phi My 1.499.293} 156.450| -28.661 22.315 150.104 1.649.397
28 | Chang khoan kho bac ciia My 1.241.250 71.749) -21.682 -2.436 47.631 1.288.881
29 Iloaikhdc . - 258.043| 84.701( -6.979 24751 102473 360516
30 | Céc khodn ng khac cia Chinh phis My 7 16.488 -488 -488 16.000
No clia My do cac ngan hang My bao céo,
3 khong ndm trong hang muc khde 270.?87 24.2?5 24.275 294.662
32 | Céac tai san chinh thire khéc clia nudc ngoai 215.238] 19.258 2.602 18.965 40.825 256.064
Cac tai san nudc ngodi khac:
| Vi ddu tur tryc tigp tinh theo chi phi thyc t& :
B | dong 35+37+38+41+42443) || BNSORORTE 8127} S2710) 288%9)  940313) 10486352
Vi dAu e trye tiép tink theo gia thi trutng
3 | g 36937 < 3Be s 42043) 10522674 1012755 -41.735| -50.703| -33737| 886.580| 11.409.254
Pau tu true ti€p & M§:
35| Theo chi phithyc t§ | 1727.082] 109.754| 27950 -2.007| 11.504| 147.201( 1874.263
3% |Theogidthituong 2.703.697| 100.754| -22.912 6626  93.468| 2797.165
37 | Ching khoan kho bac My , 562,288 199.491| -7.671) .| -49233| 142587 704875
% | ggc“'h'f;“ khéc clia My ngosi chiing KNoan | 3 g05 506 | 474.140| -11.152| -20.411| 38.401| 305.176|- 4390682
39 | Tréi phiéu cong ty va trsi phigu khéc | 2035.149| 388.357| 726461 -29.411| -46252| 240.048| 2275197
40 | C3 phiéu cong ty 1.960.357| 85.783[ 61494 7.851 155.128| 2115485
41 1Tién cla My ' _ 332.735( 19416 19.416 352.151
‘NG clia My 87 vai cae ca nhan nude ngoai do '
42 cA¢ cbng ty phi ngarn hang My bao céo 507.668! 130.105 -10.309| 36.285 56.081 563.749
Ng clia My do ngan hang My bso cao, khong i
43 n&m trong hang muc khac | 2.420.78? 179.849 10.983| 10.986| 179.852 2.590.632
Chu thich:
¥ Su bs. 5, Ciing bao gdm s6 tién déng gép chi trd vén

cho cic t§ chitc tai chinh quédc t& va cac ngudn
lge cung c#p cho ngudi nuéec ngodi & cac
chudng trinh hé trg nude ngodi ma viée hoan
tra kéo dai trong nhidu nim. Ngoai trir d
Chién tranh th& g16i lin thit nhat ng khong
dude tinh vaoe dich vu. '
6. Bao gdém cic khodn ng ma ngudi vay c6 thé
hoan trd theo hop dbng, hoac theo hia chon
cia ho hoan tra bing ddng tién cia nude
minh, bang déng tién clia nuéc thit ba, hoic

bang vat chét hay chuyén giao dich vu.

7. 8d by cac khodan ng cda Chinh phd My lién
quan tdi cac hop dong quan sy va nhiing giao
dich khac duge thod thuan véi hoice théng qua

cac co quan chinh thdc eila nude ngodi.

Ngudn: Bureau of Economic Analysis.






