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Hé thong tién té quoc té

Smithsonian
Agreement

Gold standard




Ché do song ban vi (Bimetallism):
Trwoc 1875
* Vang va bac dong thoi duwoc sir dung lam tién.

e Gresham’s Law: ddng tién xau s& dudi dong
tién tot ra khoi lwu théng




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

Vi du: Nam 1792, 1 USD vang bang 1,603 gam vang rong; 1 USD bac bang
24,06 gam bac rong. Do d6, trong luong 1 USD bac bang 15 Ian trong lwong 1
USD vang. Ch€ d¢ nay tiing duoc ap dung & Anh, Hoa Ky triedc thé ky 19.




Xac dinh ty gia trong co ché GS

 Néu dong do-la My neo vdi vang theo ty |é 30
do6-la d6i 1 ounce vang, va bang Anh neo voi
vang theo ty |1& 6 bang d6i 1 ounce vang, khi
do ty gia gitra dong d6-la My va bang Anh sé
duwoc xac dinh la:

—S30=£6
S5=Ff1




?

GS: mot vai dac diém

C6 dinh gia tri d6ng tién gan vai vang
Ty do xuat nhép khau vang
NHTU duy tri trit vang theo lwgng tién phat hanh
Vang chay tir quéc gia thAm hut dén qudc gia thang du BOP
Tang M® & qudc gia cd BOP > 0:
— Tao ap luyc tang gia
— L3i suat cd xu hwdng gidm
— Tang nhap khau tlir quéc gia c6 BOP <0
Giam MS & quéc gia c6 BOP < 0:
— Tao ap lyc giam gia
— L3i suat co xu hudng tang
— Gidm nhép khau tir qudc gia c6 BOP >0
Qua trinh diéu chinh chi dirng lai khi BOPs = 0




Co ché diéu chinh tw déng cua GS

e Piéu gi xay ra néu US nhap siéu tur UK?
* Diéu gi xay ra néu US xuat siéu tr UK?

Tham hut tai Xuat vang ra nude . . Cai thién can can
khodn ving lai Y ngoai H  Giam phal *  vEnglai
Thang dur tai | Nhap vang vac BAt loi cén can
khodn vang lai . trong nudc I Lam phat . vang lai




Han ché clia GS

Co ché diéu chinh BOP théng qua murc gid, 13i
suat, thu nhap, that nghiép

Quoc gia c6 BOP < 0 thuwong trai qua thoi ky
dinh dén

Phat hién md&i vé mo vang gy ap luc lam phat

Quoc gia khan hiém vang sé kiém ham cung
tién, anh hudng dén tang trudng kinh té




Gia vang (1820 —2000)

(annual)

Zoom | 1m | 3m | 6m |YTD| 1y | AN | 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
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Giai doan gitra hai Thé chién, 1918 - 1939

* Thé chién I n6 ra, ché do ban vi vang da bi
ngung lai
— Nhitng nam chién tranh da lam cho nén kinh
t€ bi tan pha va tro nén bat 6n nghiém trong
— Cac khoan boi thuong chién phi lam bung no
sieu lam phat ¢ chau Au
» Chi s6 gia 6 Dtic tang tir mirc 262 vao thang
1/1919 lén 126.160.000.000.000 vao thang 12/1923




Giai doan gitra hai Thé chién, 1918 - 1939

Niu kéo ché d¢ ban vi vang

« 1919: Hoa Ky quay vé ban vi vang

« 1922: Anh, Phap, Y, Nhat dong y vé mot chwwong trinh kéu goi ciing
quay trd lai ban vi vang va viec hop tac gitra cac ngan hang trung
rong trong viéc dat dugc can bang bén trong va bén ngoai.

» 1925: Anh quay vé ban vi vang

« 1929: Dai suy thodi no ra theo sau cac cudc do v ngan hang khap
the gidi

+ 1931: Anh budc phai tir b6 ban vi vang do nhitng nguoi nam git
dong bang mat niém tin vao cam két cua chinh phu trong viéc duy
tri gia tri dong bang.

Nhiéu nudce bi anh hwdng boi Dai suy thoai

Thiét hai kinh té rat 1én do cac han ché vé throng mai va

thanh toan quoc té

Cac chinh sach “an xin hang xom’ va tra daa lan nhau da dan

den sy tan ra cua nen kinh té the gioi




Hé thong Bretton Woods (BWS)
1944 - 1971

o.ol‘uﬂoo? .
QLR ?‘l‘_ul CULERITF -

13




Su ra doi cua BWS

* 7/1944, dai dién 44 nudc da nhém hop tai
Bretton Woods, New Hampshire dé thiét |1ap
nén mot hé théng ty gia hoi doai co dinh

BRETTON WOODS
MONETARY CONFERENCE

This it s Che town of Carroll, named “Brctica
Woods™ In 1995 to recall the original Iaad grant
of 172, was chosen In Jely 1944 as the Yedation
of ops of the moat Emportant mestings of the
20th century. Convened by the allled wations
before the ead of WWII and atteaded by rep-
resentatives of 44 cowniries. the Dretton Woods
Conference estabilehed reguiations for the Intee-
sational monetary system followbag ths war. The
coaference creatsd the Intersational Mometary
Fund and the future World Bank, and Nnked the
¢achange mate of world curresciex to the waloe
of gald,




BWS: dac diém

* 35USD =10z

e Cic dong tién khac: +/-1% so véi USD

L\ ,\r\ o & l Adlemna
o '

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

Bretton Woods: US Dollar at Center
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http://www.grips.ac.jp/teacher/oono/hp/lecture_F/lec02.htm

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

Zoom | 1m | 3m | 6m |YTD| 1y [ All | From | Jan1,1968 | To| Nov1,2013
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Sources: MineFund Analytics | London 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 IMF

* Cho vay cac nwoc bi tham hut CA

« Kéu goi si chuyén doi tién te

» Théa thuan vé IMF da cd gang két hop du
linh hoat nham cho phép cac nudc dat
dwoc can bang bén ngoai ma khong phai
hy sinh cac muc tiéu can bang bén trong
hay ché do ty gia co dinh




Vai tro cua IMF

Chinh phu cac
nudc thanh vién

Céc dién dan tw
van (OECD,
BIS,...)

Diéu phdi, biéu phdi,
X3 hoi dan s tham van tham vén
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Su sup dé ctia BWS

Thé ludng nan Triffin
Quy luat Gresham
“The Great Society” va “Vietham War”

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

Thiéu déng thuadn vé co ché diéu chinh

21




LIV DHINA Dy

Hau Bretton Woods
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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 Hiep dinh giam gia USD
Plaza Accord Louvre Accord
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Co ché ty gid chau Au
Cong déng chau Au dé xuat nam 1979 nhu 13
mot phan cla hé thdng tién té chau Au (EMS)
Muc tiéu: giam bién dong ty giad va dat duoc
s 6n dinh tién té & cac nudc chiu Au
Su chuan bi cho Lién minh tién té va kinh té
(EMU)
La tién dé cho su ra doi cta dong tién chung
Euro (1/1/1999)




ERM: dac diém

La hé thong ty gid ban co dinh (semi-pegged
system)

Trudc khi dong Euro ra doi, ECU la dong tién but
té co gia tri duoc xac dinh trén co s& binh quan
trong s cac dong tién quoc gia thanh vién

Pong tién cac nuwdc thanh vién dugc bién dong
trong bién d6 cho phép 2,25% (tru Italy l1a 6%)
Cac nudc co trach nhiém duy tri cam két nay




Eurozone: dac diém

e 19 nwdc thanh vién (ban dau la 11)

e Chinh sach tién té chung do ECB diéu hanh

e Chinh sach tai khéa doc lap nhwng chiu moét s6
rang budc chung:
— Tham hut ngan sach khong qua 3% GDP
— No cong khong qua 60% GDP




Moi quan hé gilta cac thoa thuan va cac to

chirc chiu Au da
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Belgium

United Kingdom

Exchange-rate regimes for EU members

ﬁ
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Khing hoang ERM

Nudc Anh tham gia ERM t&r 10/1990 nhwng phai
rut ra khoi ERM 2 nam sau do (ngay th& Tu den
toi)

Thang 8/1993, bién d6 dwoc ndilén 15%

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

Nam 2002: tién gidy va tién xu chinh thirc ra doi
Nam 2010: Khung hoang ng Hy Lap va mét s6
nuoc trong khoi Eurozone

Nguy co tan ra cla khoi Eurozone?




Pong SDRs (Special Drawing Rights - XDR)

Period

1981-1985

1986-1990

1991-1995

1996-1998

Period

1999-2000

2001-2005

20062010

2011-2015

US$
0.540 (42%)

0.452 (42%)
0.572 (40%)

0.582 (39%)
US$

0.5820 (39%)

0.5770 (44%)

0.6320 (44%)

0.6600 (41.9%)

DEM FRF

0.460 (19%) | 0.740 (13%)

0.527 (19%)  1.020 (12%)

0.453 (21%) | 0.800 (11%)

0.446 (21%)  0.813 (11%)
EUR
0.2280 (21%) | 0.1239 (11%)
= 0.3519 (32%)

0.4260 (31%)

0.4100 (34%)

0.4230 (37.4%)

JPY
34.0 (13%)

33.4 (15%)
31.8 (17%)

27.2 (18%)
JPY

27.2 (18%)

21.0 (14%)

18.4 (11%)

GBP
0.0710 (13%)

0.0893 (12%)
0.0812 (11%)

0.1050 (11%)
GBP

0.1050 (11%)

0.0984 (11%)

0.0903 (11%)

12.1000 (9.4%) | 0.1110 (11.3%)




Vai tro dang lIén cua dong Renminbi?
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Comparison of Reserve Currencies
RMB as world trade finance currency in value
1. Share 2. Shara 3. Share 4. Share 5. Share 6. Stock 7. B.
§ . of World of World of FDI of FDI uf FX Market Cap | Inflation | Exchange
Jan 2012 Oct 2013 GDP Trade Inflows | Outflows | @ "% | per GDP Rate Rate
Average Average Average Average Awverage Average Volatility
s 84 8 " 81.0 (1988 (1998 (1988~ (1998 (1998 (1988— (1887
v Lo uso m b Currency COFER | Country 2007) 2007) 2007) 2007) April 2007 2007) 2007) 2007)
evr 2R 787 [ 2] 8.66
PY 94 EUR 64 United
s 144 - 664 LS. dallar 54.0% | States 28.5% 13.0% 17.5% 17.2% 16.1% 140.4% 2.6% 45
[ e o 8
LB g N 3% Euro
AED ﬂ 0.7 SAR m 0.33 Euro 26.5% | Area 22.0% 29.7% 25.9% 37.5% 10.3% 66.7% 1.9% 54
y 6 | 0.48 0 [ 0.26
? 038 CHF 0.26 Yen 3.3% Japan 11.2% 4.8% 0.7% 3.8% 5.99% 79.1% 0.2% 82
[ 8 | 0.21 cer 2N 0.25
United
AUD m 0.18 PKR m 0.17 Pound 41% | Kingdom | 4.9% 51% 9.7% 12.6% 34.7% 148.6% 28% 50
LLel 10 | 0.1 = [ 0.14
Renminbi 0.0% China 4. 6% 51% 5.6% 0.8% 0.3% 45.6% 1.1% 4.4
E}uoﬁgs&ihles 1.2,3.4, Emsr&“ﬂ’ﬁ“&a‘l‘e spedfic zrn"énum as a share nll‘iewnrldmld
@ Sourcw: SWFTWaeh "E"wmﬂnm Vorid Deuempgm:m s 3;-514 it - 5, BIS Triennial Central Bank Survey of Foreign Exchange Market Activity: 6,
- \.Nbrlcl Banl( Database on Financial Development and Structure; T and 8, Chen and Peng (2007). Authors” calculation.
Offshore renminbi centers Hubs Proposed Hubs = i - - -
i Renminbi Internationalization
s S
United Kingdom % e e ‘
18 June 18,204 o [ |
I+ | - It o "
[ CCB. London branch sotsoment schome M tnde semement. |
* tended 10 20 peorenoes WO price Spgeovsd s o)
&mw’ :;:Jdl Torean countrms MOE
eopanded 1 comes * PBOC waderwd e daly
S T A e e
10 BOC, Frankfurt beanch mnnalnn‘malmn‘; | arearkont erstabbetusd i+ | |+ Fles formatoed for
} Canada " anchange rane |+ Crnas intoe-baek bond | onshore compomte
H " BM&M raforence 10 a baskot ‘lenidzﬂud ‘mun.nmmm
i Luxembou of curmoncios. aftshonm S4B feanc bons
b @St DB ornto s e |
.1 ICBC-Liembourg are aertifed as the US ‘-:;xmmmum.m
— — ol = |* PEOC ranstakes he a foregn enterpase
France South Korea ‘~ouup:-smom iConéon won. The Wadig mu::m ‘ mmﬂn R
sheage 10 gradaly orond a porcy- | pondes
g;')cpu") 204 8 July 4,204 United States C‘U San Frangk L a.gggggrgglm desermined “Sx" 15 03% | | Francl | 379 %0 about §7.000
C China ) MBOC.Seoulbranch Status:Ongol ‘
Parisbranch 8 ov3.204 atus: Ongoing
0 ICBC-Doha negotiations
Taiwan, China
Switzerland Thailand @0ec 1, 2012 e NyT— S R r— =
. . 08 f’»t‘xx S m :(‘mmﬂ\n "'l( oftsh RVE | o RME st mr R
et @ 6,205 BOC. Tapei branch | e s | [ommnrees | [ | [ sy
Status: Ongoing 0 ICBC- Banghok Hong Kong, China 0.5% tom 0 2% Ianchod cowrning trade Imvestment lunchod Widenod 1 ncusa
mo‘mm « Oftshore bond AMong 350 compantes = 151 ONH 1PO (rul Xan nternational fnancal
1 !0&2‘20&3 lounchod o < {dm sum refamad 1o as Mainkand | REITS) ssusd 0 HK nstons wih &
k"" % i mwc HongKMgbmd\ Bon), ESSuance ty Entaspeses” |+ The Wikond Bank ssues its presencs n HK
C[ty; Nairobt i Slnpm ¥ J onshore Snanciel (MDE) from 5 Chinese | 15t RMB Bon - FRMEB cloanng 5
sbhﬁ. " 1 a&bazou China oties and HK and Macou - Cross-bondes RMB @wmfmlmd
.OI.WM i s d bkt M a s ILWR”:HM mmmh | settiement scheme S
Wm é W N m bonds n companses o pay ; (_Wm " ¥ d'msw
i Status: Mol signed Now 10,204 — | R e tabicbod it Tarwen
| o « Chinese Manstry of | mnmnnums;m ('tww:l;;m)
Hnml‘::-é?)mlzx | “-‘ bonds = RVE, 15t Dem
uﬂl"d hb Emlnm ol SOVOTEGN m Sond by a
e ol O 9y = el
Status: Ongoing negotitions INg negotiations zxmm u‘:v:xd o sl |- Folmd:xu of RMS D1 |
o | oo
- I-RQFHRIQ;“!\(MI s
2000 quota, of
HK
| Chinese asset
Sources: Society for Worldwide bnterbank Firancial Telecommunizations, Xinhua, Wikipedia FENG XILIXCIA 7 CHINA DALY

management and
| sscuntes tms to imest o |
| oretore secures. |




Hé thong tlen te quoc té hién nay la gi?
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Co ché ty gid nao hién nay?

SLEERGERIRLIEVFATTOO RS Mot loai ngoai té dong vai tro nhw mot dong tién hop phap. Chinh sach
tién té gan véi nudc phat hanh loai ngoai té do.

Hoi dong tién té Mot ché do ty gia ¢6 dinh (chu yéu duoc quy dinh bai luat) dugce bd sung

(Currency Board) boi mot yéu cau dam bao tdi thiéu cho gid tri dong noi té bang dong
ngoai té.

Lién minh tién té Mot nhém qudc gia st dung mot dong tién chung dwoc phat hanh boi

(Monetary Union) mot ngan hang trung wong chung.

Ty gia cO dinh gén voi mot dong tién hodc la mot rd tién té.
(Traditional Peg)
WO (@ VT I S Mot co ché dua trén quy tac diéu chinh ty gid, thuong 1a véi mét ty 1é cho
triede hodc dua trén su khac biét vé lam phat.

Bién d0 (Bands) Ty gia dwoc linh hoat trong mot bién do dwoc xac lap truedce.

Tha ndi c6 su can thiép Ty gia duoc xac dinh theo thi treong nhung chinh phu ¢é thé can thiép

tuy y nhung khong bi rang budc boi bat ky quy tac nao. Co ché nay thuong di
lién v6i mot cai neo danh nghia riéng biét, chéng han nhuv muc tiéu lam
phat.

Tha ndi hoan toan Ty gia duoc thi treong quyét dinh ma khong cé bat ct sy can thiép nao
cua chinh phua.
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Cac danh déi trong viéc lywa chon co
ché ty gia

Thanoi  Trunggian Neomém Neo cing

On dinh == + - ++ ++
Tinh dé bi ton thwong

tredc khung hoang

tién té ++ s - - T

Tinh dé bi ton thwong
truedc cac ¢t soc + + + - .- -

Su doc lap trong chinh
sach tién té ++ e - - --




Su phat trién ctia cac ché do ty gia

Shares

1 9k 1997 LR
Al comnntries
Hard pegs® 15 82 18.48 25_G:7F
Intermediane GE_ 99 2. 72 45 45
Floarting” 1519 2880 pLES IS 22
Toral L vy RN L i
Members 158 154 1a87
Advanced commtries
Hard pegs DRI 4. 17 S5 1T
Intermediate” 7391 58.33 4 17
Floaring” PH.0D 37.50 41_67
Total DO _hr 1 OO0k Lm0
MMembers 3 244 s
Emerging market countries
Hard pegs® BT L2 50 12_50
Intermediane Th.G7 A6G.25 4 G35
Floating" 1667 31.24 46 88
Total L ik 1 OO0 Lm0
Members J0 32 32
Developing countries
Hard pegs® 2190 22 GG 23 _hia
Intermediane™ G571 a0. 78 5420
Floaring” 1238 2656 P14
Total L vy 1 OO0 L
hlembers 105 128 131

Source: Barry Eichengreen and Raul Razo-Garcia, 2006 36
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Tinh trang kiém soat dong von o

1c nuoc trén thé gidi
Shares
159930 1997 005
All countries
Closedd TT.63 GG 87 5063
Open 2 37 3313 40037
Toral TOW0 O [ENLEREN L0
hlembers 152 1G5 &l
Advanced countries
Closedd 42 86 1818 T
Open A7.14 g1.82 O D]
Toral TOW0 O [ENLEREN L0
hlembers 21 L 23
Emerging market countries
Closedd 000 T4.19 54 84
Open 20,00 25.81 4516
Toral TOW0 O [ENLEREN L0
hlembers 30 31 31
Developing countries
Closedd B4.16G T4.55 T1.30
Open 1 5.84 25 45 28.70
Toral TOW0 O [ENLEREN L0
hlembers 101 11D [IE0E

Source: Barry Eichengreen and Raul Razo-Garcia, 2006 37




Kiém soat von va co ché ty gia & cac nudc

Capital Frocharmnge Sharcs
contrnds rae
1 SrChly L9997 ZOMDE
ANl commtries
| C e Fizoedd 331 2 47 L1.80
IT CFpeT Intermeecliate 1457 1975 14 29
ITX CFpen Floatimng 4 g 11.11 1429
I Closod Fizoedd 12 58 1 L1.80
T Cloesedd Intermeecliate 34 97 3272 32 .92
| Closod Floatimg G993 19 75 L4 91
Uizl 1O O 1O Ok LW Cnld
Mlcmbers 131 152 i1
Advanced commtries
| C e Fizoedd v O ek S0
IT CFper Intermeecliate 33 .33 45 45 4. 55
ITX C e Floatimng 23] 3. 35 S E6G
I Closod Fizoedd v O ek O
T ool Intermeecliate A2 i 1 5 6 LR
| Closod Floatimng v +. 55 a.0a
Toveal 1O O Leh. LW Cnld
MAcmlbsers=s 21 2 22
Emerging market counntries
| C e Fizoedd (S e G_45 L2 90
IT CFper Intermeecliate 13 .33 12 Cep L2 5}
ITX CFpen Floatimng v G_45 L9 55
I Closod Fizoedd v G_45 O
T ool Intermeecliate B3 33 45 16 2581
| Closod Floatimng 1G. a7 22 58 29035
Toveal 1O O 1O Ok L iOHTy
Mlembers 30 31 31
INDeveloping commtries
| C e Fizoedd M 1835 F.TF0
IT CFpeT Intermeecliate 11 D 1651 L& &7
ITX CFpen Floatimng L 754 B35
I Closod Fizoedd 15 v 19 27 1L7. 59
T Cloesedd Intermeecliate S5 D 33035 41 _6a7F
| Closod Floatimng T 2 02 L2 .04
Uizl 1O O 1O Ok LW Cnld
Mlcmbers 1D 1Orce 1s
Source: Barry Eichengreen and Raul Razo-Garcia, 2006 38




Co ché ty gia cac nwdc du bao dén 2025
(dwa theo cach phan loai cua Reinhart va Rogoft)

SCenario Hard pegs Intermecdiate Floating Freely floating

All countries

Bad 18.37 53.19 13.51 14.93
Average 37.71 29.09 31.31 1.89
Grood 79.75 10.45 0.66 i
Advanced countries

Bad 23.89 12592 (3.02 0.17
Average 47 45 12.02 40,38 0.15
Crood 64.82 11.21 23.84 0.13
Emerging market countries

Bad 17 66 52.69 7.02 22 64
Average 1998 1623 29.47 4.32
Crood 1670 6619 15.54 1.58
Developing countries

Bad 49.59 33.14 6.47 10.79
Average 47.47 3361 | 4.64 428
Crood 43.66 25.32 20.48 1.54

39




Toém tat lich st hé thong tién

té quoc té

Giai doan Hé thong Tai san duw trir Chu dao
1803-1873 Song ban vi Vang, bac Phap, Anh
1873-1914 Ban vi vang c0 dién Vang, pound Anh
1914-1924 [Tiéu chuan do6-la neo Vang, do-la My, Anh, Phap
1924-1933 Ban vi vang hién dai Vang, do6-la, pound My, Anh, Phap
1933-1971 [Tiéu chuan do6-la neo Vang, do-la My, G-10
1971-1973 Tiéu chuan do6-la Do-la My

My, Dttc, Anh,
1973-1985 |Co ch€' ty gia linh hoat ~ P6-la, mac, pound Nhat

Co ché ty gia duoc quan

1985-1999 lly Po6-la, mac, yen My, G7, IMFE
1999-nay Do6-1a, Euro Do6-la, euro, yen = My, Eurozone, IMF
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Hé thong kiéng ba chan

TRIAD OF WORLD MONETARY SYSTEM

New Zealand
dollar

Mexican @ ﬁ
peso ,, g

Rupee

Australian
dollar

< US Dollar
aiwan South African Rand
dollar Block (Lesotho, Namibia,
' South Africa)
Canadian ' y .
dallar Brazilian
R real
Pound Swedish krona

sterling Danish mark

7

Bulgarian
lev

Taiwan Thai baht
dollar %

Czech :
Asian Block Vietnam
koruna Euro Block : dong
Swiss frank Singapore (Yen - Yuan)
Estonian dollar L
kroon u € q ¥ 7‘
Malaysian
Latvian lat Hungarian flngest
R E forint
Lithuanian lit ' Romanian leu Philippine peso Indonesian rupiah

Polish zloty
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