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N§i dung

Cac hoc thuyét Kinh doanh Quéc té

= Thuyét thuong mai c6 dién

= Thuyét thuong mai theo yéu té tham dung

= Thuyé&t vong ddi s&n pham va dau tu quéc té
= Thuyét thudng mai hién dai

= Thuyét dau tu quoc té

= Can bang mau dich
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Thuyét thudng mai cé dién
Classical Trade Theor

m Tai sao cac nudc giao thuong véi nhau?

= Tai sao mot sO6 nuGe phat trién nhanh hon va sung
tuc hon (wealthier) thong qua thucong mai?

TS. LE THANH LONG 3



Thuyét I1gi thé tuyét déi
Theory of Absolute Advanta

o Thuyet Igi the tuyet doi dua trén kha nang san xuat
sdn pham cua quoc gia st dung it nguyén liéu dau
vao hon quodc gia khac

= Viec chuyen biet hoa trong san xuat hang hoa mot
quoc gla co the san xuat hiéu qua hon quéc gia
khac va cé thé sung tuc hon.

= Lgi thé tuyét doi (lao dong, chi phi, ..)

= SyY phan cong lao dong/ su chuyén mén hoa

TS. LE THANH LONG 4



Thuyét I1gi thé tuyét déi
Vid

BEBEESSEERE B EE RS BRSNS RS RS RE RS RS R R RS R EEEEE RE R R R R BRER G EERE RS EES BN AEEE RS RS REE RN E SRR EES RE RS REER RSB R RS SRR e e

Country Wheat Cloth
Absolute Advantage England 2 4
and Comparative France 4 2

Ad\rantage * England has absolute advantage in the production of wheat. It requires fewer labor-hours

(2 being less than 4) for England to produce one unit of wheat.
* France has absolute advantage in the production of cloth. It requires fewer labor-hours
(2 being less than 4) for France to produce one unit of cloth.

* England has comparative advantage in the production of wheat. If England produces one
unit of wheat, it is forgoing the production of 2/4 (0.50) of a unit of cloth. If France
produces one unit of wheat, it is forgoing the production of 4/2 (2.00) of a unit of cloth.
England therefore has the lower opportunity cost of producing wheat.

* France has comparative advantage in the production of cloth. If England produces one unit
of cloth, it is forgoing the production of 4/2 (2.00) of a unit of wheat If France produces
one unit of cloth, it is forgoing the production of 2/4 (0.50) of a unit of wheat. France
therefore has the lower opportunity cost of producing cloth.

aborhours pee undt of outpat
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Thuyét Igi thé tuyét aoi
Theory of Absolute Advantage

= Thuyét nay dudc xay dung khong du bao ti 1é trao
déi cha cac san pham gitia hai nudc

= Néu mot qudc gia co Igi thé tuyét doi trong viéc
san xuat mot s&n pham sé cé dudc moét khoan thu
nhap trong thucong mai.

= Mot quéc gia chuyén mdn héa san xuét san pham
hiéu qua sé sung tuc hon (Adam Smith)

TS. LE THANH LONG 6
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Lgi thé tuyét doi —
Lgi ich tu thuong mai

Resources Required to Produce 1 Ton of Cocoa and Rice

Cocoa Rice
Ghana 10 20
South Korea 40 10
Production and Consumption without Trade
Ghana 10.0 5.0
South Korea 2.5 10.0
Total production 12.5 15.0
Production with Specialization
Ghana 20.0 0.0
South Korea 0.0 20.0
Total production 20.0 20.0
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Lgi thé tuyét doi —
Lgi ich tu thuong mai (tt)

Consumption after Ghana Trades 6 Tons of Cocoa for
6 Tons of South Korean Rice

Cocoa Rice

Ghana 14.0 6.0

South Korea 6.0 14.0
Increase in Consumption as a Result of Specialization and Trade

Ghana 4.0 1.0

South Korea 3.5 4.0
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Thuyét Igi thé so sénh
Theory of Comparative Advanta

= Trong trudng hgp mot qudc gia co [o] thé tuyét doi trong, san
xuat tat ca cac san pham (chi phi san xuat thap hon qudc gia
khacr)] van cé thé chuyén mén hoa dé khai thac Igi thé hiéu
qua han.

= Thuyét Igi thé so sanh cho rdng céc qu
nhing san pham ma ho co Igi thé nhat
pham cla céc qudc gia khac.

= Cac quodc gia tham gia giao thudng trong truéng hgp nay van
thu dudc Igi ich tU viéc trao d6i hang héa (David Recardo) .

= Nh& trao di hang hoa theo Igi the clia moi quoc gia, muc
tiéu dung (consumption Ievels) clia qudc gia sé tang lén so
v3i khi quéoc gia ty san xudt nha trao doi.

TS. LE THANH LONG 10



Dudng giéi han san xuét

(Production Posibility Frontiers — PPF)
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Cocoa
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Rice
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Lgi thé so sdnh -
i ich tU Thucng m

Resources Required to Produce 1 Ton of Cocoa and Rice

Cocoa Rice
Ghana 10 13.33
South Korea 40 20
Production and Consumption without Trade
Ghana 10.0 7.5
South Korea 2.5 5.0
Total production 12.5 12.5
Production with Specialization
Ghana 15.0 3.75
South Korea 0.0 10.0
Total production 15.0 13.75
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Lgi thé so sdnh -
Lgi ich tu Thuong mai (tt

Consumption after Ghana Trades 4 Tons of Cocoa for
4 Tons of South Korean Rice

Cocoa Rice
Ghana 11.0 7.75
South Korea 4.0 6.0
Increase in Consumption as a Result of Specialization and Trade
Ghana 1.0 0.25
South Korea 1.5 1.0

TS. LE THANH LONG 14
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& Chi phi co hoi

€ Phan cong lao dong
® Lgi thé so sanh

¢ Lgi ich tu thuong mai
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nuyét thuong mai theo yéu thdm dung
(Factor Proportions Trade Theory)

4 Thuyet thu’dng mai theo yéu td tham dung cho
rang cac quoc gia sé san xuat va xuat khau
nhing sdn pham ma ho co nhleu yeu t0 san
xuat va sé nhap khau nhu’ng san pham doi h0|
nhiéu yéu té san xuat ma khan hiém tai quéc
gia cua ho.

¢ Thuyét nay con goi la thuyét Heckscher —
Ohlin (Do Heckscher phat trién va Ohlin m&
rong)

¢ Yéu td tham dung: lao dong va von

L Yé'u t0 thdm dung phu thudc trinh d6 cong nghé
hucng phap san xuat.

TS. LE THANH L 16



¢€u t6 tham dyng trong san xuét

Capital (units)
A

1 Unit of Good Y
Relatively Capital-intensive

1 Unit of Good X
Relatively Labor-intensive

-
Labor (units)
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A thiét cua thuyét thuong mai theo
yéu t6 thdm dyng

4 Thuyet gia thlet cho trUGng hgp hai qubc gia,
hai san pham hai yéu t6 tham dung, do dé
con goi la gia thiét 2x2x2.

¢ Thi trudng céac yéu té6 dau vao la canh tranh
hoan hao.

# Viéc gia tdng san xuat mot sdn pham sé lam
giam Igi nhuan.

¢ CAa hai quodc gia st dung cung cdong nghé

TS. LE THANH LONG 18



Nghich ly Leontief

# Leontief kiém chiing thuyét thuong mai theo
yéu to0 tham dung:

¢ C6 thé sl dung thuyet thuong ma| theo yéu
t0 tham dung dé giai thich loai san pham
xuat khau va nhap khau ctia My hay
Khong?

€ Phudng phap:

¢ Phan tich dau vao — dau ra (Input output
analysis) Ia Ky thuat dugc su dung de phan
tlch mot san pham thanh gla tri va so lugng
cua lao dong, von va cac yeu t0 khac dudc
st dung dé tao ra s&n pham.
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Nghich ly Leontief

¢ Két qua nghién ctiu ciia Wassily Leontief chi
ra rang:

¢ My xuat khau nhiing san phdm tham dung
lao dong va nhap khau nhiing san pham
tham dung von!

- Két qua nghién clu dudng nhu ngudgc lai
vGi nhiing gi chung ta tung cho la dung!

TS. LE THANH LONG 20



Nghich ly Leontief

¢ Leontief cho rén,g céjn phan biét cac dang khac
nhau cua cac yéu t6 tham dung (vén — lao
déng) khi xem xet thuong mai gitia hai quoéc
gia.

¢ Vi du: Chat lugng lao dong.
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Thuyé&t Déng San phém Tudng ty
(Overlapping Product Ranges theory)

¢ Staffan Burenstam Linder da khong xem xet cac
yéu t6 san xuat (cung) ma khao sat sé thich cua
khach hang (cau).

#® Hai nguyén tac cua Linder:
¢ Khi thu nhap tang thi yéu cau vé chat lugng san pham
cla cu dan moét quoc gia cling tang.
4 Cac doanh nghiép nén thanh cong vdi thi trudng trong
nudc trude khi ma réng ra thi trudng nudc ngoai cho
nhu cau va sé thich tucng tu.

€ Phan khuc thj trucng

TS. LE THANH LONG 22



huyét Vong ddi San phdm Quéc té
(Int’l Product life-cycle Theory)

# Thuyét vong ddi san pham quéc té cla
Raymond Vernon lien quan dén cac giai doan
san xuat cla sdn pham vdi nhiing bi quyét
san xuat madi.

¢ Hai nguyén tac:

¢ Ky thuat la yeu to quan trong dé sang tao va phat
trién san pham mdi, cé kha nang thu Igi tu thu’dng
mai hoa va doi héi nhiéu von va lao dong cé tay
nghé

¢ San pham va phuadng thic san xuat dién ra theo 3
giai doan: San pham mdi (New Product), San

pham trudng thanh (Maturing Product), S&n pham
chuén héa (Standardized Product)
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4c Giai doan clia Vong ddi San pham

¢ GDI- San pham mdi: D& c6 san pham MQi
can lao dong cO tay nghe va lugng von I16n dé
nghién cuu va phat trién.

¢ GD Il - San pham tru’dng thanh Gia tang su
canh tranh cta ddi th( va san pham thay thé,
gia va Igi nhuan bi anh hudng

¢ GD Ill - San pham chuan hoéa: Viéc san xuét
du’dc chuan hoa, canh tranh tang, Igi nhuan
giam, khong can lao dong lanh nghe > chuyén
sang san xuat & cac quoéc gia cé chi phi lao
dong thap.
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4c Giai doan clia Vong ddi San pham

Less Developed Countries

A | | | | |
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huyét Vong ddi San phdm Quéc té
(Int’l Product life-cycle Theory)

¢ Thuyét vong ddi s&n pham quéc té:
¢ Gia tdng quan tdm yéu t6 cong nghé anh
hudng dén chi phi san xuat san pham
¢ Thuyét gilp giai thich dau tu quoc té
& Han ché:
# Chi thich hgp cho cac san pham phu
thuoc yéu t0 cong nghé
¢ Mot s6 sdn pham khéng tuan theo céac
giai doan cla vong ddi
# Chi lién quan dén cac san pham san
xuat dai tra

TS. LE THANH LONG
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Céc Thuyét Thuong mai Hién dai
Lgi thé nhd qui md

¢ Lgi thé nhd qui md (Economies of Scale) va
canh tranh khong hoan hao (Imperfect
Competition).

¢ Lgi thé nhG qui mo bén trong

¢ Lgi thé nhG qui mod bén ngoai
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Céc Thuyét Thuong mai Hién dai
Lgi thé canh tranh quéc gia

¢ Nhom diéu kién tham dung
¢ Nhom diéu kién nhu cau
¢ COng nghiép phu trg

¢ Chién lugc canh tranh, cau tric nganh va canh
tranh.
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Thuyét dau tu Quéc té

N n

au tu nudc ngoai (Foreign Direct Investment

uyét dinh dau tu nudc ngoai.
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Vai tré déu tu nudc ngoai

¢ Vai tro tim kiém:
¢ Nguon luc
® Lgithé
¢ Kién thtc

€ An toan
¢ Thi trudng
€ Vai tro khai thac:
€ Cd hdi tham nhap
¢ Cd hoi huy dong nguon luc
¢ Co hobiquan ly
# Vai trd chuyén giao va tiép nhan.
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Qui trinh quyét dinh dau tu nuéc ngoai

The Firm and lts
Competitive Advantage

at Home:
ming

Licensing Cantral
Management Contract Assets Abroad

Greenfield Investment Acquisition of
Foreign Enterpnse




Tom tét

The Theory of Absolute Advantage
Adam Smith

Each country should specialize in the production and export of that good which it produces
most efficiently, that is, with the fewest labor<hours.

The Theory of Comparative Advantage
David Ricardo

The Theory of Factor Proportions
Eli Heckscher and Bertil Ohlin

The Leontief Paradox Overlapping Product Ranges Theory
Wassily Leontief Staffan Burenstam Linder

Tha tast of the factor proportions theory which resulled in the The type, complaxity, and divarsity of product demands of a country
unexpected finding that the United States was actually exporfing increase as fha country's income increases. Intenational trada pat-
products that were relatively labor inlansive, rather than the capital tems would follow this principle, so that countries of similar income
intensive products thel a relatively capital abundant country should per capita levels will trade most intensively having overlapping prod-
according to the theory. uct demands.

Imperfect Markels and Trade Theary
Paul Krugman

Product Cycle Theory
Raymaond Vernon
plain changin

The country that possesses comparalive advangage in the production
and export of an individual product changes over lime as the
technology of the pi 's manufacture matures

Y
The Competitive Advantage of Nations
Michael Porter
A nation's competitiveness depends on the capacity of its industry to innovate and up-
grade, Companies gain competitive advantage because of pressure and challenge.

= A Companies benefit from having strong domestic rivals, aggressive home-based suppli-
TS. LE THANH LONG ers, and demanding local customers.




Can céan thanh toan
Balance of Payments-BOP

m Can can thanh toan la gi?

= Do ludng tat ca cac giao dich kinh té giira cu dan cla
mot nudc véi cu dan cua nudc khac.

= Cac giao dich kinh té bao gom thuong mai hang hoa
va dich vu, chuyén tién, khoan vay, dau tu ngan han
va dai han.

= BOP la cG s& cho viéc diéu hanh kinh doanh trong
nén kinh té clla mot nudc, danh gia kha nang canh
tranh cia cong nghiép noi dia, xac dinh ti gia hoi doai,
chinh sach lai suat,
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Can céan thanh toan
Balance of Payments-BOP

= Can can thanh toan phai can bang
= Nhung tai khodn cla né c6 thé khéng can bang !

m Can can thanh toan duya trén but toan kép (Double-
Entry Bookkeeping)

= M6i giao dich kinh t& dugc ghi lai nhu 1a khoan co
(Credit) va khoan ng (Debit).

= Téng clha can déi trén tai khodn vang lai va tai khoan
von phai bang khong.
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anh phén cua cén cén thanh toéan

= Ba tai khoan chinh cuia can can thanh toan la:

= Tai khoan vang lai (current account) — thé hién su chu
chuyén hang hoa, dich vu va tién.

= Taj khoan von/Tai chinh (capltal/fmanc:lal account) —
thé hién muc dd dau tu cla nha nudc va tu nhan, cac
hoat dong cho vay.

= Tai khoan duy trii chinh thtc (official reserves account)
— do ludng su thay d0| lugng vang va ngoai teé — tai
san du trii ma céc to chc tién té ndm gil
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ai khoan véng lai (Current account)

= Tai khoan vang lai bao gom:
= Thudng mai hang hoa (Goods/Merchandlse trade) —

la hang hoa dugc xuat nhap khau (ngii c6c, may moc
thiét bi, ..)

= Thuong mai dICh vu (Service Trade) — la dich vu dugc
xuét nhap khau (ngan hang, hang khéng, ..)

= Thu nhap tu dau tu (Investment Income) — Thu nhap
thu dugc do khoan dau tu xay ra truéc dé (khoan thu
nhap do céng ty con & nudc ngoai tra cho coéng ty me,
)

= Trao d6[ dan phuong (Unilateral Transfer) — 14 trao doi
mot chiéu (tu thién, giao duc, ..)
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rade Balance & Balance on Services
& Income, 1985-1999 (billions of USD)

150

104

1985 1986 1287 1988 1989 1880 181 1992 1983 1994 1995 1996 1997 1594 1999
B Balance an goods B Balance on services & income
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ne United States Current Account 1996-
1999 (billions of USD

1996 1997 1998 1999

Goods exports 614 681 672 687
Goods imports 803 876 -917 1030
Goods trade balance (BOT) - |89 - |95 -245 —~343
Services trade credits 238 255 261 270
Services trade debits — 151 — |67 — |83 - 91
Services trade balance 87 B9 7B 78
Income receipts 124 157 158 276
Income payments =205 =251 =265 =295
Income balance 19 & -6 - |8
Current transfers, credics 9 8 9 9
Current transfers, debits ~—49 49 53 —57
et transfers —<40 —4| —a44 —48

Current Account Balance =123 =141 =217 =331

[E R R R R R R R R R R R R L R R R R R R R R R R R R R R R R R R R R R E R R R R R R R R R R R R ]

Jerned fromn International Monetary Fund's Balance of Popmenes Statsoes Yearbeck 2000
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Tai khoan von (Capital account)

= Tai khoan voén bao gom:
= Pau tu truc tiép (Direct Investment) — a dau tu vao

tai san va quyén kiém soat lugng tai sdn do clia mot
quoc gia.

= Danh muc dau tu (Portfolio Investment) — 1a viéc
mua chung khoan/trai phleu nham muc dich dau tu
ma khong g|anh quyén kiém soat.

= Dau tu ngén han va dai han khac (Other Longterm
and Shortterm Capital) — la cac khoan vay ngan
hang.
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he United States Financial Account 1985-
1999 (billions USD
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W Met Direct Investment B Net Porfolio Investment [1 Met Other Imvesiment
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he United States Financial Account 1996-
1999 (billions USD

1996 1997 1998 1999
Direct Investment
Direct investment abroad —97 — 105 — |48 — 151
Direct investment in the U.S. 87 106 |86 276
MNet direct investment -5 | 40 125
Portfalio Investment
Aszers, net =150 =1 i2 —138 — |29
Liabilities, net 3168 3B6 269 342
MNet portfolio investment 218 267 133 214
Other Investment
Other investment assets —\79 — 264 —47 —159
Other investment liabilities 17 265 27 |36
Met other investment -1 | - 20 —24
Met Financial Account Balance I51 269 154 315
Mowrce: Derived from International Monetary Funds Baolonce of Poymenns Stotstics Yearhpak 2000
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ant and Financial Account Balance for
Japan 1992-1999 (billions USD

Japanese Current & Financial/Capital Account Balances, 1992-1999
(billions of U.S. dollars)

150

100 =-—

Bl

] T T T T
—50
100
—150
1992 19493 1994 1995 1996 1997 1598 19494
O Current Account B Capital'Financial Account
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nt and Financial Account Balance for
the US 1992-1999 (billions USD)

U.S. Current & Financial/Capital Account Balances, 1992-1%39
{billions of U.S. dollars)

400
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—200
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—400

1993

1994 1995 1996 1997 1928 1999

[ Current Account M Capital/Financial Account
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nt and Financial Account Balance for
Germany 1992-1999 (billions USD)

German Current & Financial/Capital Account Balances, 1992-1939
(billions of U.S. dollars)

60

50

40

1982 1883 1994 1985 1996 1997 1928 1929

R O Curment Account B Capital/Financial Account
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Cén cén thanh todn téng thé

= QuY tién té thé gidi (International Monetary Fund -
IMF) sé& thu thap con s6 thong ké can can thanh
todn ctia hon 160 nudc.

= Con s0 thdong ké can can thanh toan ctia My nhu &
bang sau.

TS. LE THANH LONG 48



BOP cua
My
1992-
1999
(billions
USD)

TS. LE THANH LONG

1992 1953 1594 1996 1997 1558 1559
A, Current Account —47.70 —B2.49 —118.61 —109.46 —123.30 —140.55 -217.13 —331.48
Gooeds: exports fob 442.13 458.73 504.45 57769 61396 681,65 67229 68666
Goods: imports fob -53645 —589.44 66859 —T4957 80333 -87637 217.19  —1,029.92
Balance on Goods ~9432 —I13071 —164.14 ~—I17188 —I189.37 —I19472 -—-24490 —343.26
Services: credit 175.14 184.04 19898 21739 238.12 255.29 260,69 169.58
Service: debit —11647 —12228 —11188 —14145 —15085 —16651 —18268 =190.30
Balance on Goods and Services =35465 6895 -97.04 -95.94 —I102.10 10594 —166.89 —264.98
Income: credit 132.058 134.16 165.44 211.50 22381 257.35 25845 27617
Income: debit -109.09 —11026 —I14875 —19095 20493 -351.16 —264.66 — 294,65
Balance on Goods, Services, and 12,69 45.05 80.35 75.40 B83.22 99.75 173.10 283.46
Income
Current transfers: credit 756 593 648 7.68 8.89 8.47 9.33 941
Current vransfers: debit 4257 ~ 43,57 — i T4 —d | 74 —48.97 ~ 4927 —~53.36 ~57.43
B. Capital Account 0.561 =0.09 =046 0.37 0.69 0.35 0.64 =3.50
Capital account: credit 0.6l 0.37 03l 0.67 069 0.35 0.64 0.49
Capital account: debit 0.00 ~0.46 -0.77 ~0.30 0.00 0.00 0.00 -3.99
Total, Groups A plus B —47.09 —B82.78 —119.07 —109.09 —122.61 —140.20 21649 —334.98
C. Finaneial Account 9235 82.87 124.60 123.04 15011 16%9.04 153.59 314.64
Direct investment 28.44 3359 34.05 4097 538 1.02 40.27 124.64
Direce investment abroad 48,26 83.95 B80.17 9875 91.88 105.02 146.05 150,90
Direct investment in the United States 19.82 51.36 46.12 57.78 B6.50 106,04 186.32 275.54
Portfclio investment assets —49.17 —14626 —603] —12251 -—14983 —li18%98 —|3800 —128.59
Equity securities —3240 56338 4810 — 6541 —82.85 —57.58 —101.24 = 11440
Diebr securities = 1677 - §2.88 =221 ~57.10 - 6698 —&1.40 =34.76 14,19
Portiolio investment liabiliches 7198 110,98 135940 237 AT 36772 3B5.60 269.33 342,19
Equity securities —-5.61 20,93 0,89 16,56 1,13 67,85 41.95 98.07
Debt securities 77.59 90.05 13851 22091 35659 31775 227.38 244,12
Other investment assets 19.12 04 —4091 121.38 — 17888 26394 ~46.60 - 159.45
Monetary authorities Q.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
General government — 167 0.35 -0.37 098 -0.99 007 042 2.75
Banks 21.18 30.62 —4. 20 —75.11 -91.56 —I141.12 —35.57 - 69.86
Other sectors -0.39 077 3634 —4529 —-8633 -—12289 —106l —92.34
Other investment liabilities 7B.88 11270 120,47 17043 11748 265.34 2659 135.85
Maonetary authorities 30.31 68.00 9.60 4672 56.88 = 18,85 6,88 2471
General government 182 1.3 277 09 0,52 ~186 ~348 -1.37
Banks 3079 39.90 108.00 &4.18 2118 171.31 30.27 80.10
Other sectors 12.94 10.49 0.0 5843 3790 11574 ~7.08 3241
Total, Groups A Through C 45.26 0.09 5.53 13.95 18.50 128.84 ~—462.90 =20.34
D. Net Errors and Omissions —-d49.19 .28 -10.89 -4,22 -3517 ~-127.83 69.65 11,63
Total, Groups A Through D =3.93 1.37 —5.36 .73 —6.67 Lo 6,75 =8.71
E. Reserves and Related ltems 3.93 -1.38 5.35 -9.75 6.67 =101 -6.73 8.73




frent Account Balances of East Asian
Countries 1988-1999 (millions USD

Country 1988 1789 15590 1991 1992 1993 1994 1995 1954 1997 1598 1999
Deficit Countries
Indonesia =1.397 -I1.108 —2.988 =4 260 =1.780 =2 106 —23.792 —&431 = 7663 =4 889 4,086 5785
Korea |4,538 5.387 - |, 745 8,29 - 3,944 290 - 3,867 -8507  —23,006 ~8,1 &7 40,365 14477
Malaysia 1.B67 315 870 -4, 183 L& 2599 45210 LRSS 4,461 5.935 9529 12606
Philippines -3 - 1456 —2.695 —1.034 — 1,000 -3.016 -2.950 - 1.980 —3,953 —4.35] 1.546 7510
Thaikand - 1,654 1.498 -7.281 7.571 ~ 6,303 - 6,364 B.0&5 — 13,554 14,691 -3.021 14243 12428
Subtotal 12,964 640 —1557% 25339 16,194 13,487 22,214 -39,01& 53,775 126,363 69,779 63,106
Surplus Countries
China -3802 —-4317 11,9397 13,272 6,401 — 11,609 6,908 1618 7043 36963 11472 15667
Singapore 1,882 2923 3,087 4 B84 5915 4211 | 1,400 14,436 13,898 16912 21,025 21,254
Subtotal =1,920 =1,3%4 15,094 18,156 12318 -7,398 18,308 16,054 21,141 53,875 52,497 34,921
Asian | Crisis
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Thao ludn

= C4ac nudc can phai lam gi khi nhap siéu (deficit
hay xuat siéu (surplus)?

m Trudng hgp Viét nam?

TS. LE THANH LONG 51



