Bai giing 19
H¢ thong tién t§ quoc té - Viét Nam:
C6 dinh hay tha ndi?

Chuwong trinh Giang day Kinh té Fulbright
Hoc ky Xuadn

PS Thién Anh Tuin

+ Hé théng tién té quéc té
« Van dé lwa chon co ché ty gia hoi doai
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Nhie lgis
Mue tiéu cia chinh sdch vi m6 trong nén kinkh t€ mdé 12

« Can bang bén trong :
+ Toan dung
« On dinh mirc gia ca

» Can bang bén ngoai:
+ CA khong qua tham hut sau ciling nhw kho
thang dw qua nhiéu

Smithsonian
Agreement
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Ban vi vang (GS - Gold Standard)
1870 - 1914

LI I

C6 dinh gia tri dong tién gan v&i vang
Tw do xuit nhap khiu vang
NHTU duy tri trit vang theo lwong tién phat hanh
Vang chay tir quéc gia thAm hut dén qudc gia thang dw BOP
Tang M3 & quoc gia c6 BOP > 0:
+ Tao ap lwc tang gia
# Lai sudt cé xu huéng gidam
# Tang nhip khiu tir quéc gia c6 BOP < 0
Giam MS & quéc gia c6 BOP < 0:
* Tao ap luc gidm gia
# Lai sudt cé xu huéng ting
# Gidm nhip khiu tir quéc gia c6 BOP > 0
Qua trinh diéu chinh chi dirng lai khi BOPs = 0
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™. LK Bed g9 I Y N
Co cht dicu chinh ty ddng clia CS

« Diéu gi xay ra néu US nhip siéu tir UK?
« Diéu gi xay ra néu US xut siéu tir UK?

Thém hut tai | Xuét vang ra nudc of  Giam phit . | Céi thién cdn cén
khodn vang lai * ngodi 1am ph vang lai
Th;‘ng E!Lr téi_ N Nhdp uang_vao N Lam phét | Bt |Q_'1 cénlcén
khoan vang lai frong medc vang lai

G o e e N G

+ Co ché diéu chinh BOP théng qua mikc gia,
13i suat, thu nhap, thit nghiép

Quéc gia c6 BOP < 0 thwong trai qua thoi ky
dinh dén

Phat hién mé&i vé mo vang giy ap lwc lam
phat

Quéc gia khan hiém vang sé kiém ham cung
tién, anh hwdng dén ting trwedng kinh té

£

%

%
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Gia vang (1820 —2000)

(annual)

Zoom [ Im | 3m | 6m |YTD| 1y | All From | 1820-12-31 | To| Jan 1, 2000
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Sources: MineFund Analytics | World Gold Council | MeasuringWorth.com | London Bullion Market Association | The London Gold Market Fixing Ltd | US Dept of
Labor — Bureau of Labor Statistics | Bureau of Labor Statistics (BLS), US Deptartment of Labor

http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal

©

Gial dogn giita hai Th€ chi€n, 1918 - 1939

+ Thé chién I no ra, ché do ban vi vang da bi
nguwng lai
» Nhitng nam chién tranh da lam cho nén kinh té
bi tan pha va tré nén bat 6n nghiém trong
+ Cackhodn boi thuwong chién philam bung n6
siéu lam phat & chau Au
» Chiso gia & Dirc tang tir mirc 262 vao thang
1/19191én 126.160.000.000.000 vao thang
12/1923

D6 Thién Anh Tuan

12/6/2013


http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal

Giai doan giita hal Th€ chi€n, 1918 - 1939

» Niu kéo ché do ban vi vang
s 1919: Hoa Ky quay vé ban vi Véng
+ 1922: Anh, Phép, Y, Nhat dong y y vé mot chwong trinh kéu goi cung quay
trd lai ban vi vang va viéc hop tac gilra cac ngan hang trung wong trong
viéc dat dwoc can bang bén trong va bén ngoai.
s 1925: Anh quy vé ban vi vang
+ 1929: Pai suy thodi né ra theo sau cac cugc 6 v ngan hang khap thé
gidi
+ 1931: Anh budc phai tir b6 ban vi vang do nhitng nguoi nim gitr dong
bang mAt niém tin vao cam két ctia chinh phu trong viéc duy tri gia tri
dong bang.
» Nhiéu nwdc bi anh hudng béi Pai suy thoai
® Thwthaﬂﬂnhtermjondocachanchevethuongnuuvathanh
toan quoc té
» Cac chinh sach ‘an xin hang x6m’ va tra diia 1an nhau di dan dén
sw tan ra cuia nén kinh té thé gi¢i

/
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Sy ra d¥d cha BWS

» 7/1944, dai dién 44 nwdc da nhom hop tai
Bretton Woods, New Hampshire dé thiét lap
nén mot hé théng ty gia h6i doai c6 dinh

+ 35USD=1o0z
« Cac dong tién khac: +/-1% so véi USD

FTMDALY.COM
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Ty gia duoc dinh nhw thé nao?
(1955)

Bretton Woods: US Dollar at Center

(Rates are as of 1955)

625 Lire
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“Benign neglect”
Domestic price stability 0.086 C§
Mo intervention )

pound \
@
MNon-TT3 countries hadthe obligation

to intervene and fix exchange rates

03571

http://www.grips.ac.jp/teacher/oono/hp/lecture F/lec02.htm

Sau doé thi nhu thé nao?
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Gia vang
(monthly data)

Zoom [ 1m [ 3m [ 6m [YTD] 1y From | Jan1,1968 | To| Nov1,2013
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Sources: MineFund Analytics | Londan Bullion Market Association | The London Gold Market Fixing Ltd | Bureau of Labor Statistics (BLS), US Department of Labor
http://minefund.com/wordpress/?data-page=gold-annual-average-price-real-nominal
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Vai tro cua IMFE

« Cho vay cac nudc bi tham hut CA

+ Kéu goi su chuyén doi tién té

« Thoa thuan vé IMF da c6 gang két hop du
linh hoat nham cho phép cac nudc dat
dwoc can bang bén ngoai ma khong phai
hy sinh cdc muc tiéu can bang bén trong
hay ché& do ty gia c6 dinh
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Sy sup &5 clia

Thé lwdng nan Triffin

Quy luat Gresham

“The Great Society” va “Vietnam War”

Van dé dac quyén phat hanh USD: “Thé gidi
tiét kiém dé My tiéu dung?”

Thiéu dong thuin vé co ché diéu chinh
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Hau Bretton Woods

20
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Hau Bretton Woods

» Thoa thuan Smithsonian (1971)

Hiép dinh Plaza (1985)

Hiép dinh Louvre (1987)

» “New Breton Woods”/“Bretton Woods II"?

&

£

Cac Hiép dinh giam gia USD
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» Cong dong chau Au dé xuit ndm 1979 nhw 1a
mot phan ctia hé théng tién té chau Au
(EMS)

+ Muc tiéu: glam bién dong ty gia va dat dwoc
sw 6n dinh tién té & cic nwéc chau Au

» Sw chuan bi cho Lién minh tién té va kinh té
(EMU)

+ La tién dé cho suw ra doi cia dong tién chung
Euro (1/1/1999)

2
ERM: dfc di€m

+ La hé théng ty gia ban c6 dinh (semi-pegged
system)

+ Trwdc khi déong Euro ra doi, ECU 1a dong tién
but té co6 gia tri dwoc xac dinh trén co sé& binh
quan trong s6 cac dong tién quoc gia thanh
vién

» Pong tién cac nwéce thanh vién dwoc bién dong
trong bién do cho phép 2,25% (trw Italy 1a 6%)

» Cac nwéece ¢ trach nhiém duy tri cam két nay
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+ 17 nwée thanh vién (ban dau la 11)
« Chinh sach tién té chung do ECB diéu hanh
« Chinh sach tai khéa doc lap

Khiine hodnz ERM

)

LL,
O

+ Nwdc Anh tham gia ERM tir 10/1990 nhuwng
phai rut ra khoi ERM 2 nam sau dé (ngay
th& Tw den t6i)

+ Thang 8/1993, bién do dwoc néi lén 15%

+ Nam 1999: Euro ra doi thay thé ECU theo
ngang gia

+ Nam 2002: tién gidy va tién xu chinh thirc ra
doi

D6 Thién Anh Tuan
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Cu ché tj gis mdo hitn nay?

S NNER LEN I IEVVEL T I Mot loai ngoai t€ dong vai trd nhu mot dong tien hop phap. Chinh sach
tién té gén v6i nuée phat hanh loai ngoai té do.

Hoi dong tién té Mot ché dd ty gia c8 dinh (chu y&u dwoc quy dinh béi luat) dwoc bd sung
(Currency Board) boi mot yéu cau dam bao t6i thidu cho gié tri dong noi té bing dong
ngoai té.

Lién minh tién té Mot nhém qudc gia sit dung mot dong tién chung dugc phat hanh boi
(Monetary Union) mot ngan hang trung wong chung.

Ty gia 8 dinh gin v6i mot dong tién hodc 1a mot ré tién té.

(Traditional Peg)

N @SS Mot co ché dua trén quy tac diéu chinh ty gid, thuong la véi mot ty 1é cho
_ truede hodc dua trén sy khac biét vé lam phat.

Ty gia dugc linh hoat trong mét bién d6 duoc xac lap trude.

Tha noi c6 su can thiép Ty gia dugc xac dinh theo thi truong nhung chinh phu c6 thé can thiép
tuy y nhung khéng bi rang budc boi bat ky quy tic nao. Co ché nay thuong di
lién v6i mot cai neo danh nghia riéng biét, chzfmg han nhw muc tiéu lam

phat.

Tha ndi hoan toan Ty gia dugc thi truong quyét dinh ma khéng cé bat cit sy can thiép nao
ctia chinh phu.

Céc d4nh &1 trong vige lya chon
cv ché t gid

Than6i  Trunggian Neomém Neo cing

On dinh -- +- ++ ++
Tinh dé bi ton thuong

treéc khung hoang

tién té ++ ++ oc ++

Tinh dé bi t6n thwong
trudce cac ci sOc ++ +- - .-

Suw doc lap trong chinh
sach tién té ++ +- -- .-

D6 Thién Anh Tuan 14



Su phat trién cua cac ché do ty gi

a

Shares
1990 1997 20M04*
All countries
Hard pegs® 15.82 18 48 25 67
Intermediate® G899 52.72 45
Floating* 1519 28.80 2888
Toral 1O 00 1 CHOL O 1O
Members 158 184 187
Advanced countries
E s 000 4.17 5417
It 7391 58.33 417
Floating® 2609 37.50 1167
Total 1O 00 100,00 O D0
Members 23 24 24
Emerging market countries
Hard pegs® G667 12.50 12.50
Intermediate® TH6T 56.25 4063
Floating” 1667 31.25 4688
Toral L0000 100,00 O D0
Members 30 32 32
Developing countries
Hard pegs® 2190 22 GG 23 .66
Intermediate” 6571 50.78 54 20
Floating* 12.38 2656 22 14
Toral 1O 00 IR R W00
Members 105 125 131
Source: Barry Eichengreen and Raul Razo-Garcia, 2006 29

Tinh trang kiém soat dong von ¢

cac nudc trén the gidi

Shares
15990 1997 2003
All countries
Closed 7763 6687 5963
Open 2237 33.13 40.37
Total 10000 L0000 1O 0
Members 152 163 16l
Advanced countries
Closed 42 86 18.18 9.09
Open aA7.14 21.82 Q091
Total 10000 100,00 10000
Members 21 22 22
Emerging market countries
Closed B0.00 T4.19 54 84
Open 20,00 25.81 45.16
Total 10000 L0000 1O 0
Members 30 31 31
Developing countries
Closed 8416 71.30
Open 15 84 28 70
Total 10000 L0000
Members 101 10s
Source: Barry Eichengreen and Raul Razo-Garcia, 2006 30
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Kiém soat von va co ché'ty gia ¢ cac nude

Capital Exchange Sharcs
contrals rate

19y 1997 2003
All countries
1 Orpen Fixed 3.31 247 11.80
1T COrpen Intermediate 14.57 19.75 14.29
11K COrpen Floating 4,64 11.11 14.29
™ Closod Fixedd 1258 14,20 11_80
W Closed Intermediate 54.97 32.72 3292
I Closed Floating 9.oF 19.75 14.91
Total 10000 1OM_ 0 1O 00
Members 151 162 161
Advanced countries
1 Orpen Fixed .00 X S0L00
T Orpen Intermediate 33.33 45.45 55
11K COrpen Floating 23,81 S 56 36.36
[ Closed Fixed OO0 O 000
A Closod Intermediate 42 86 13.64 OO0
I Closed Floating .00 4.55 ENE
Total 10000 1M 0 LW 00
Members 21 22 22
Emerging market countries
1 Orpen Fixed 667 645
1T Orpen Intermediate 13.33 12.90
11K Orpen Floating .00 .45
™ Closed Fixed OO 645
W Closod Intermediate 63.33 45.16
W Closed Floating 16.67 22 .58
Total 10000 1OM0_ 0
MMembers 30 31

Developing countries
1 Orpen Fixed

T Orpen Intermediate
111 Orpen Floating

[ Closed Fixed

S Closod Intermediate
I Closod Floating

Source: Barry Eichengreen and Raul Razo-Garcia, 2006

31
AN g2 L4 4 4 4 ~
Co ché ty gia cac niedc duw bao dén 2025
/4 A . ? . \

(dwra theo cach phan loai ctia Reinhart va Rogoff)
Seenario Hard pegs Intermediate Floating Freely floating
All countries
Bad 18.37 53.19 13.51 14.93
Average 3771 2009 31.31 1.89
Good 79.75 10.45 9.66 0.14
Advanced countries
Bad 23.89 12.92 63.02 0.17
Average 4745 12.02 40.38 0.15
Good G4.82 11.21 2384 0.13
Emerging market countries
Bad 17.66 52.69 7.02 22 64
Average 19.98 16.23 4.32
Good 16.70 G6.19 1.58
Developing countries
Bad 49.59 3314 6.47 10.79
Average 4747 14.64 4.28
Good 43.66 2948 1.54

32
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1955 - 1989: Ché do da ty gia

+ 1989 - 1991: Ché dd don ty gia, diéu chinh
theo tin hiéu lam phat, 1ai suat, BOP

1991 - 1999: An dinh ty gia chinh thic trén
co s& dau thau tai 2 trung tim giao dich
ngoai té, gi¢i han bién do ty gia

o

£

£

1999 - nay: Cong b6 ty gia binh quan lién
ngan hang, gi¢i han bién do ty gia

-15%

15%

10%
10%

5%

5%

-

q°§° @b \‘\ @0»"0 X
@\%\«\w\&\\%\«\w\v\\%\v\@\\%\v\\%\@v\\w\w

Ngudn: Téng hop
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Strc ép ty gia o Viet Nam 2008 - 2010

Ngay 25/12/2008 Ngay 24/3/2000

-Mj Pong thdi tang ty gid chinh
Ngiy 10/2/2010

15,500 ting tf gié tir 16.494 tang bien o tir
thire cua NHNN tir 17.034 én
17,500 tang ty gid tir 17.961

lén 16.989 VND/USD 3% lén 5% Ngay 26/11/2009
JT/ thu hep bién do
tir 5% xuong 3%
16,500 ong thoi v
— | 17.961 VND/USD
-~ 1én 18.544 VND/USD

18,500 -
19,500 -
Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar-10
— Lién ngéan hang Chinh thirc Phi chinh thirc
35
Tinh hinh ty gia 2011-2013
23,000 -
22,500
22,000 - M
2,500 | W\ /™
1 TN AP o e
21,000 / k E/glﬁp;#* L e ———— - _ " Dt
20,500 - = '
20,000 -
19,500 —Ty gia lién NH —Floor ——Ceiling —Bid-OFF
19,000 - —— Ask-OFF ——Bid-UNOFF Ask-UNOFF
18,500 -
18,000 T T T T T T T T T T T T T T T T
§&¢&¢9§$\0‘§'&\&\\\%\ \W\&\®¢9\0§&

\\% ’b\% %\N \N \% % \ \N \% \% \bv \bv \/\ \% \bv (\\% \%

Nguon: HSC, Reuters *
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Du trit ngoai héi ctia Viét Nam
(triéu USD, trtr vang)

30,000

25,000

26436.1

20,000

15,000

10,000

5,000

2003M1
2003M4 -
2003M7
2003M10
2004M1
2004M4 -
2004M7
2004M10

Nguon: EIU

2005M1 E

2005M7

2005M4
2005M10

2006M1

2006M4
2006M7
2006M10
2007M1
2007M4
2007M7
2007M10 =
2008M1
2008M4 -

2008M7
2008M10 E

2009M1

2009M4

2009M7 -
2009M10
2010M1
2010M4 -
2010M7 -
2010M10
2011M1 *
2011M4
2011M7 =
2011M10

2012M1 7

2012m4

2012M7

Strc ép ty gid va khing hodng tién t8

Strc ép tang gia
noi té

. W)

NHNN mua
ngoai té can
thiép

Strc ép lam phat
tang cao
— T
(o )
Tham hut
thwong mai cao

o R )

&

T

DO Thién Anh Tuin

Ngan hang chay
dua l3i suit

Lubng vén vao

chitng lai

) )
Ludngvénvao | »| Tindung ngan
tang manh N | hang tang nhanh
N R \T)
R PR
<, 1« Bong béng
NHNN that chat , R e
tién té dot ngot — C};)L;?%gg;zgg’a

—

ngan hang

Strc ép gidm gia
noi té

Rui ro hé théng

12/6/2013
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Ty gia thuc hién dung cua Viét Nam (REER)

Chi'sd

80

01/02
07102
01/03
07/03
01/04
07/04
01/05 1
07/05
01/06
07/06
01/07
07107
01/08

01/00
07/00 1
01/01
07/01

07/08 1

Ngubn: Bai thao luan s& 4, FETP

Ghi chti: Tinh toan dya trén dong tién ctia 15 nwde ddi téc thuong mai 16n, chiém trén 90% tong kim ngach thuwong

maicua Viét Nam.

ER va TB Viét Nam (1992 — 2009)

130 20.000
120 4 - 18.000
- 16.000
110 - ——" - 14.000
100 | I 12.000
- 10.000
90 - 8.000
80 - ¢ - 6.000
>l1, Z 7 - 4.000
70 - Z ﬁ ﬁ g
% % 7 % g‘, . % - 2.000
TRECECH/E NN B ESE NS B N 'R N N NI
o1 [ag] -+ w =] [l =] =) (=] — ol (st} - w o —- ==} (=)
™ =) (=) (=) (=) = = = = = (=1 > = = = = = >
(=, (=2 (=2 (=)} (=)} (= (=) (=, =] =] = = (=] [—] = = [—3 [—]
— — — — — — — — (o] (o] (o] (o] (o] (o] (o] ol (o] (o]
77772 Nhap siéu (bén phai, triéu USD)

——— T¥ gia danh nghia (nam géc 2000)
—— Ty gia thuc té (nam goc 2000)

Ngudn: Nguyén Thi Thu Hang et al, 2010

40
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Chénh 1éch loi suat VND sv. USD

20.00% -

e Chénh léch
15.00% - -+ -ROR(VND) N

-m -ROR(USD) KA o o
10.00% o AN

~o ’ \’/
* r *__‘__‘—_‘_—-""‘
500% | W--m7T s 77 E-a
4 | § i N

0.00%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

-5.00% -

-10.00% -

-15.00% -

Nguon: Tinh tt s6 liéu cua IFS, IMF M

Chénh 1éch lam phat va ty gia VND/USD

25.00%

20.00%

15.00%

10.00% B Lam phat USD
B Lam phat VND
~—Thay d6i ty gia
5.00% - Ak 1A 5
=@-Chénh léch lam phat
0.00% -
1998 1929 2000 2@@1 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
-5.00%
-10.00%
Ngudn: Tinh t s8 liéu cta IFS, IMF o
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chinh sach ty gia hién hanh
o (=) o)

* Gilp cAn bang tang trwdng, on dinh
kinh t& vi mo va kiém ché lam phéat

* Thu hit dau tw nwéc ngoai va 6n
dinh niém tin cong dong dAu tw qudc
té

* B4t 6n kinh té thé gidi va tic dong
dén hé théng tai chinh va kinh té

* Heé thong tai chinh, ngdn hang yéu
kém dé bi tén thwong

* Nang lwc canh tranh ctia nén kinh té
thap

* Phu thudc nhap khiu cac yéu t6 dau
vao cho san xudt

* Ganh ndng no nwéc ngoai lén

Co ché ctirng nhic, phan (ng chinh
sach cham va thu dong va khong theo
quy tic

Tao ra sw khong ch3c chan trong moi
treong kinh doanh, lam phat sinh cac
rui ro khong thé phong ngira

Co ché ty gid hién dang lam gidm stc
canh tranh ctia nén kinh té, khuyén
khich nhap khiu va vay no nuérc
ngoai

Nguy co tin cong tién té cao

Tao ap luc 1én dv trit ngoai té

Lam gidm hiéu lyc cda chinh sach
tién té
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« Hé thong tién té quoc t& hién dang van hanh nhw thé
nao va anh hwéng gi dén chinh sach kinh té vi mé
quoc gla’?

« Lam thé nao dé dung hoa gitra vén lvu chuyén tw do
va ty gia 6n dinh? )

« Lwa chon co ché ty gia hay phat trién cac dinh ché tai
khoa va tién té?

« M6t khi cac dinh ché trén phat trién, lwa chon co ché
ty gia c6 con ia van dé?

» Ty gia thye sy la chia khoa giai quyet hay chila hé
qua cutia nhirng truc tréc kinh té vi mod?

» Viét Nam nén theo co ché ty gia ndo va cau tra 1 cia
ban dwa trén co sé 1ap luan gi?

D6 Thién Anh Tuan
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