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) The benefits from a world currency would be enormous.
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MO HINH MUNDELL - FLEMMING

Phién ban IS-LM-BP

* IS:
Y=C{Y-T)+I1(r)+ G+ NX(e)
* LM:
M
F=L(Y,r)
* BP:
r=r




CHINH SACH TAI KHOA
Ty gia c6 dinh Ty gia tha noi
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CHINH SACH TIEN TE
Ty gia c6 dinh
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TY GIA VA CAN CAN THUONG MALI

Thdng du xudt khiu
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LAN AT HOAN TOAN

—F, = C+1(*) + G, + NX(e,)
(100% CROWDING OUT)
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CHINH SACH TA]J E AR
KHOA DUOI CHE PO TY = C+1(r*) + G, + NX(ey)
GIA CO PINH
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DONG VON VA CHINH SACH VO HIEU HOA

Chinh sach tién té Chinh sach tai khoa




LUA CHON CO CHE TY GIA

Type Categories
? Ale Hul_d ngs Ex{:lla[lgr {_.. I.lrIr:IlC:r' lll]urd
g Tha nol: ar ranngIlrIII'. “'it Il oy Arra [lg{'II]L’IIL

separate legal tender

* Thanoi tw do

Soft pegs Convenrional p::ggtd I'cgg::d c_'xch.lngt rate Stabilized Crawiing peg Crawl-like
° Thé n671 Cé quén 1}'] arrangement within horizontal bands arrangement arrangement
Fluuting regimes (market- F|u.‘1ling Free Huating

° Tl‘ung gian: determined rates)
Residual Orther managed

* Bién dé\) ar rangcmcnr_

* Neo 10 tién té

Note: This methodology became effective February 2, 2009, and reflects an attempt to provide greater consistency and objectivity of exchange
rate classifications across countries and to improve the transparency of the IMF's bilateral and mulrilateral surveillance in this area.

* Neo di€u chinh theo bién d6 (crawling
peg)
* Neo diéu chinh han ché (adjustable

peg)

100%
O . C6’ dinh: o I I I I I I
* Uy ban tién té (currency board)

60%

Exchange Rate Arrangements, 2010-18
(Percent of IMF members as of April 30)

* D6 la hda (mot phan hodc hoan toan) 0%
* Lién minh tién té (vi du Euro) 20%
0%

2010 2011 2012 2013 2014 2015 2016 2017 2018
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Hard peg Soft peg M Floating

Source: IMF 2018 — Annual Report on Exchange Arrangements and Exchange Restrictions
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GIA THUYET GOC

* “Gia thuyét géc” (corners hypothesis) cho rang ty gid nén di chuyén tir ché

do trung gian va dén hodc la géc neo ciing hoac la goc tha ndi ty do vi kha
nang xay ra cua mot cudc khung hoang tién té, trong thé giéi chu chuyeén
von tw do, la cao nhat d6i véi cac nwdc neo dong tién vao mot dong tién
khac hoac mot ro tién té.

St phan bo cac ché do ty gia duwoc phan loai trén co sé phap ly cé vé ching
minh “gia thuyét goc”. Tuy nhién s phan bd cta ché do ty gia dua trén co
sO thuyee t€ co khuynh hudng pha nhan gia thuyét nay.

HO tro cho “gia thuyét géc” bat dau giam dan khi trong thoi gian khing
hoang Argentina bi budc phai tit bé ché do uy ban tién té ma nwdc nay da
thuec thi trong mot thap ky trudc d6 dé€ ngan chan tinh trang siéu lam phat
va kich thich tang truong kinh té.
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U'U PIEM CUA CHE PO TY GIA CO PINH (FRANKEL 2012)

Cung cap moét neo danh nghia cho chinh sach tién té
* Khingan hang trung wong c6 tham quyén dat ra chinh sach tién té, thuong sé xudt hién tinh trang “thién léch lam phat” (inflationary
bias). Néu ty gia duoc cd dinh, ngwoi lao ddng va doanh nghiép c6 it ky vong vé lam phat, tir d6 ddt ra mic gia twong tng. Ky vong
d6 1a lam phat nén thap hon ¢ cac nudce cling ap dung ty gia c6 dinh.
Tao thuan lgi cho thwong mai
* Ty gia ¢ dinh tao thuan loi cho thuong mai bf”mg cach giam do bat dinh cua ty gia. Tuy nhién, néu do dao dong cta ty gia la mot ddu
hiéu ctia d0 bién dong cac yéu td kinh t&€ can ban, nhiing bién dong do sé duoc thé hién qua mic gia néu ty gia duoc cd dinh.
Tao thuan loi dau tuw
* Khi cac nha dau tu qudc t€ khong thé bao hiém vdi nhitng bién dong ty gia, treong hop thuong thay ¢ cac nudc dang phat trién, khi
d6 mot ty gid 8 dinh, bang cach giam kha ning thay ddi ctia ty gia, sé tao thuan loi cho dau tuw.
Ngan ngtra pha gia dé€ nang cao strc canh tranh

* Nhitng hanh ddng cta cac quc gia nham dat loi thé trén thi truong thé gidi bang cach phé gid dé nang cao stic canh tranh sé tro nén
khong hiéu qua— thuyc ra la mot tro choi ¢6 tong la am. Ché do ty gia c6 dinh dugc cho la dat duoc két qua phdi hop hiéu qua hon.
Diéu nay la co s cho hé thong Bretton Woods (ban vi dollar) von gitt vai tro cha dao tir két thic Thé chién II dén dau nhitng nam
1970.

Ngan ngtra bong bong ty gia do dau co

* Bong bong dau co la nhiing bién dong gia phat sinh khong phai tir nén tang kinh t&€ ma lai la tir nhitng ky vong tu tao ra. Néu mof ché
do ty gia cd dinh thdng nhat véi cac co so kinh t€, tiém nang phat sinh bong bong sé thap hon trong ché do ty gia tha noi.



U'U PIEM CUA CHE PO TY GIA THA NOI (FRANKEL 2012)

* Mot chinh sach tién té€ doc lap
* Uu diém chinh ctia ch& d0 ty gia tha nGi 1a nd cho phép mot qudc gia c6 mot chinh sach tién t& doc lap. Ty gid 6 dinh 4p dit nhitng khudn kho
ky luat 1én co quan tién té, nhung ché€ do ty gia tha ndi cho ho quyén luc rong rai dé€ doi pho véi nhitng ct sdc kinh té'bat lgi. Néu ty gia duoc
0 dinh thi nén kinh t& phai cho doi cho dén khi luwong va gia giam xudng truede khi tdc dd tang truong dwoc hoi phuc. Nhung trong ché do ty
gia tha ndi ngan hang trung wong c6 thé phan ting ngay lap tttc bang cach ha 1ai suat va pha gia dong tién d€ giam nhe chi phi ctia cti sdc.

* Tuw dong diéu chinh véi nhitng ct s6c thuong mai

* V6iché do ty gia tha noi, sé c6 mot phan tng tw dong d6i véi nhiing cu sdc thwong mai, do dé dat dwoc murc phé gia thuc can thiét, ngay ca khi

tién lwong va mtc gid con dang cting nhac.
* Nguoi cudi cung co thé cho vay

* Ngan hang trung wong c6 thé tré thanh nguoi cho vay cudi cung d6i v6i ngan hang thuwong mai chi khi ngan hang trung wong c6 thé tao ra

luong tién can thiét du dé€ ting ctru ngan hang thwong mai gap khé khan.
* Gitt lai quyeén lgi in tién “Seigniorage”

* Khinén kinh té ting triedng, cau vé tién ting 1én, ngan hang trung wong c6 thé cung tién véi chi phi hau nhw bang khong. N6i cach khac, quyén
loi nay tao ra thu nhap cho chinh phu, giong nhu mot loai thué. Mot qudc gia véi ché do ty gid c6 dinh bi gidi han kha nang c6 dwoc quyén loi
nay. Mot cam két thé ché cting nhéc d6i véi ty gia cd dinh, v.d. iy ban tién t&, d6-la hda hay lién minh tién té, sé loai trit hoan toan kha ning c6
dwoc quyeén 1oi in tién.

* Tranh cac cudc tan cong dau co

* Ty gia c6 dinh lam giam kha nang bi bong bong ty gia dau co; ty gia tha noi giam kha nang bi tan cong dau co, 1a nguy co ma nhitng nhitng
nuéc neo ty gia rat dé gap (nghia la khiing hoang thé hé thit ba). Nhé lai, sau Khiing hoang Tai chinh chau A (1997-98) nhiéu qudc gia chau A
da tang do linh hoat cua ty gia.
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CHE PO NAO TOT NHAT? (FRANKEL 2012)

* Bang ching thuc té gitta cac nuwdc vé hiéu qua kinh t€ ctia cac nudc xét theo ché do
ty gia khong dem lai két luan r6 rang.

* Colély dola ché d6 nao hiéu qua nhat sé phu thudc vao tinh hinh cia mot qudc gia
cu thé.

* Khong ¢ mot gidi phap chung cho tat ca? Tiéu chi d&€ mét quoc gia lwa chon ché do
ty gia c6 dinh hay linh hoat hon bao gom:

* Quy mo va do mo (ty 1é thwong mai /GDP). Nén kinh t€ nho hon, mé hon c6 1gi hon tir ché
dd cd dinh hon la ché do tha noi.

* C4c ddi tac thwong mai va dau tw ¢d dong tién chu yéu. Cac nude két ndi chat ché hon véi mot
nudc 16n, cd dong tién cha yéu cd thé huong loi nhiéu hon tir ché do ty gia cd dinh.

* Céan xtng (c6 twong quan cao) véi bién dong chu ky. Mot ché do ty gia ¢d dinh van hanh
hiéu qua hon néu mét nwdce ap dung ty gia c6 dinh gap phai nhitng bién dong can xing vaéi
qudc gia ma nudc do6 cd dinh ty gia theo.

* Di chuyén lao dong. Ché do ty gia cd dinh van hanh hiéu qua hon & nwéc cd d6 di chuyén lao
dong cao hon. Vi duy, xem sy khac biét vé di chuyén lao dong & My va EU.
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CHE PO NAO TOT NHAT? (TT)

* Chuyén giao tai chinh nghich chu ky.

* Ché€ do ty gia ¢ dinh hoat dong hiéu qua hon & nhirng nuwdc la mot phan ctia mot hé thong tai
khoa lién bang, dé cho khi mot vung gap phai suy thoai, nguon lyc sé ty dong dich chuyén
vao vung do thong qua hé thong ngan hang hay chuyén giao chinh phu.

* Dong von nghich chu ky.

* Néu dong von c6 tinh nghich chu ky (dong chay vao tang lén trong thoi ky suy thoai kinh t€)
thi mot qudc gia sé tot hon khi co6 thé tir bd tu chu vé tién té d€ huong 1oi tir che do ty gia co
dinh.

* Mitc d6 phat trién tai chinh.

* Cac nudc it khi tha noi truede khi ho dat dwoc mot mirc ngudng phat trién tai chinh nhat dinh.
Khi thi treong tai chinh chwa phat trién, loi ich ti st dung ty gia d€ dwong dau véi nhitng cu
sOc thyee sé thap hon chi phi cua cac ca soc tai chinh.

* Nguodn goc cac cu sdc.

* Ché€ do ty gia cd dinh hoat dong hiéu qua hon khi cac ct s6¢ xuat phat tir trong nuwdc va ché do
tha ndi hiéu qua hon khi cac ct1 s6c la tir nwdc ngoai. “Ty gia co dinh két ndi, ty gia tha noi
cach ly”!! 16



MOT QUAN PIEM

* Co 1€ s lwa chon ché d6 ty gia co tam quan trong thit hai sau viéc xay dung
cac thé ché tai khoa, tai chinh va tién té hiéu qua.

* Thay vi xem ché d6 ty gia la lwa chon wu tién hang dau, co 1é trong tam nén
danh cho cai cach thé ché nhuw cai thién cac quy dinh d6i vé6i khu vuec tai
chinh ngan hang, han ché vé tai khoa, xay dung dong thuan cho mot chinh
sach tién té bén vitng va dé tién liéu, va gia ting d6 md thwong mai.

* V6i nhitng thé ché tai chinh lanh manh, mot qudc gia c6 thé van bao dam 6n
dinh du ap dung ché d¢ ty gia c6 dinh hay linh hoat. Néu khong c6 thé ché
tai chinh lanh manh, mo6t qudc gia sé dé bi ton that do bat 6n du 4p dung ché
do ty gia c6 dinh hay tha noi.

17
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PHU LUC: PHA GIA CcO GIUP CAI THIEN CAN CAN THUONG
MAI KHONG? - DIEU KIEN MARSHALL - LERNER

* (Céan can thwong mai:

-Curve Effect
I Trade Balance J
* L&y dao ham riéng phan theo ¢
- 2 . « A ~N
GUpS ST Bl W TB cai thién néu
de de O
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*  Chia hai v& cho X: S Pha gia
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* Tai diém can bang: X = Me, nén:
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de X 0eX 0eM ¢ —
-
* Nhan hai v& véi ¢, ta duoc: 5.
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e X =Nx —NMm —
* Trong dod, ny va ny la do co gian xuat khau va nhap khau. TB sé xau hon néu
* D€ can can thwong mai cai thién: Ny + |77 M | <1

Nx—Mu—1>0=>nx—ny>1

Nghia la:
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