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N@i dung

+ Hé thong tién té quoc té
« Van dé lwa chon co ché ty gia hoi doai
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Mue tiéu ctia chinh sdich vi md trong mén kinh t€ md 12 gi?

» Can bang bén trong :
* Toan dung
« On dinh murc gia ca

» Can bang bén ngoai:

x CA khong qua tham hut sau ciing nhw khong
thang duw qua nhiéu




H¢ thing tién t& qubc

Smithsonian
Agreement

Gold standard
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Ban vi vang (GS - Gold Standard)
1870 - 1914
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CS: mot val dfic ditm

C6 dinh gia tri dong tién gan v&i vang
Tw do xuat nhip khau vang
NHTU duy tri trit vang theo lwong tién phat hanh
Vang chay tir quoc gia thadm hut dén quoc gia thang duw BOP
Tang MS & quobc gia c6 BOP > 0:
+ Tao ap lwc tang gia
» Lai suat c6 xu hwéng gidm
» Tang nhap khau tir qudc gia c6 BOP < 0
Giam MS & quéc gia c6 BOP < 0:
x Tao ap lwc giam gia
» Lai suat c6 xu hwéng tang
» Gidm nhip khau tlr qudc gia c6 BOP > 0
Qua trinh diéu chinh chi dirng lai khi BOPs =0




Co ché @igu chinh ty &ng clia GS

« Diéu gi xay ra néu US nhap siéu tir UK?

« Diéu gi xay ra néu US xuat siéu tir UK?

Tham hut tai
khioan vang lai

Xuat vang ra nude
ngoai

|

Thang dur tai

khodn vanglai |

Nhap vang vac
trong nuwore

Cai thién can can
vang lai

-

BAt loi cén can
vang lai




« Co ché diéu chinh BOP thong qua mtrc gi3,
13i suat, thu nhap, that nghiép

« Quoc gia c6 BOP < 0 thwong trai qua thoi ky
dinh don

« Phat hién md&i vé mé vang gay ap luc lam
phat

« Quoc gia khan hiém vang sé kiém ham cung
tién, anh hwéong dén tang tredng Kinh té




Gia vang (1820 —2000)

(annual)
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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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Gial doan gitta hal Th& chi€m, 1918 - 1939

« Thé chién I no ra, ché do ban vi vang da bi
ngung lai
+ Nhitng nam chién tranh da lam cho nén kinh té
bi tan pha va tré nén bat on nghiém trong
+ Cac khoan boi thu’c‘mgAchié'n phi lam bung no
sieu lam phat ¢ chau Au
« Chiso gia & Plrc tang tir mirc 262 vao thang
1/19191én 126.160.000.000.000 vao thang
12/1923




Giail doan gitta hai Th€ chi€m, 1918 - 1939

&

+ Niu kéo ché do ban vi vang
1919: Hoa Ky quay vé ban vi vang
1922: Anh, Phap, Y, Nhat dong ¥ y vé mot chwong trinh kéu goi cung quay

tror lai ban vi vang va viéc hop tac gitta cac ngan hang trung wong trong
viéc dat duoc can bang bén trong va bén ngoai.

1925: Anh quay vé ban vi vang
1929: Pai suy thodi nd ra theo sau cac cudc d6 vér ngan hang khap thé

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

dong bang.
Nhiéu nwéc bi anh hwdng béi Dai suy thoai
Thiét hai kinh té rat 16m do cac han ché vé thwong mai va thanh
toan quoc té

Cac chinh sach ‘an xin hang xom’ va tra dia 1an nhau da dan dén
sw tan ra clia nén Kinh té thé gigi




1z Bretton Woods (BWS
1944 - 1971
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Surra &l cha BWS

» 7/1944, dai dién 44 nwdc da nhom hop tai
Bretton Woods, New Hampshire dé thiét lap
nén mot hé thong ty gia hoi doai co6 dinh

BRETTON WOODS
MONETARY CONFERENCE

This site In Che town of Carroll, named “Brctica
Woods™ In 1995 to recall the orlginal Iaad grant RN
of 172. was chosen In Jely 1944 as the Jedation
of ops of the moat Emportant mestings of the
20th century. Convemed by the allled wations
before the cad of WWII and atteaded by rep-
resentatives of 44 couwsiries. the Dretton Woods
Conference astabilehed reguiations for the Isnter-
sational mooetary system followbag the war. The
conference crestad the Intermational Mometary
Fund and the future World Bank, and Nnked the

> a cachange mate of world curreaciex to the waloe
: P of gold,
W : ! -
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BWS: dfic Ai€mn

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

FTMDALY.COM




Ty gia dwoc dinh nhu thé nao?
(1955)

Bretton Woods: US Dollar at Center

(Eates are as of 19553

25 Lire

51

“Benign neglect”
0.3571 %, Domestic price stability / 4 gg¢ oF
pound Mo intervention '

IMon-TT'S countries hadthe obligati on

to intervene and fix exchange rates

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



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 ctia IMF

+ Cho vay cac nwoc bi tham hut CA

» Kéu goi s chuyén doi tién te
 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 cac muc tiéu can bang bén trong
hay ché do ty gia co dinh




Sw sup &0 clia BWS

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 veé co ché diéu c




LIV 7 THINA DLy

Hau Bretton Woods
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Hiu Bretton Woods

Thoa thuan Smithsonian (1971)

Hiép dinh Plaza (1985)

Hiép dinh Louvre (1987)

“New Breton Woods”/“Bretton Woods I1"?




Cac Hiep dinh giam gia USD
Plaza Accord Louvre Accord
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« COong dong chau Au deé xuit ndm 1979 nhw 1a

mot phan ctia hé théng tién té chau Au
(EMS)

+ Muc tieu: glam bién dong ty gia va dat dworc

sw On dinh tién té & cAc nwéce chau Au

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

« La tién dé cho sw ra doi cia dong tién chung
Euro (1/1/1999)




« La hé thong ty gia ban co6 dinh (semi-pegged
system)

« Trwdce khi dong Euro ra doi, ECU la dong tién
but té c6 gia tri dwoc xac dinh trén co s binh
quan trong so cac dong tién quoc gia thanh
vién

« Pong tién cac nwdc thanh vién dwoc bién dong
trong bién d6 cho phép 2,25% (trwr Italy la 6%)
« Cac nwdce co trach nhiém duy tri cam két nay

/
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/
N
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+ 17 nwoct
» Chinh sac

P
AN

Eurozone: ddic di€m

hanh vién (ban daula 11)
1 tién té chung do ECB diéu hanh

» Chinh sac

1 tai khoa doc lap




Khing hodng ERM

» Nwdc Anh tham gia ERM twr 10/1990 nhung
phai rut ra khoi ERM 2 nam sau do (ngay
thi Tw den toi)

+ Thang 8/1993, bién do dwoc ndilén 15%

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

« Nam 2002: tién gidy va tién xu chinh thic ra
doi




Co ché t7 gid ndo hitn nay?

Dic diém

OLRENGENIDIERFEGIOOEMN Mot loai ngoai té dong vai tro nhu mot dong tién hgp phap. Chinh sach
tién té gén voi nedce phat hanh loai ngoai té do.

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

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

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

(Monetary Union) mot ngan hang trung wong chung.

Ty gia cO dinh ge”in voi mot dong tién hodc la mot ro tién té.
(Traditional Peg)
W TGN (@ RV RS SO Mot co ché dua trén quy tac diéu chinh ty gia, thuong 1a véi mot ty 1é cho
triede hodc dua trén su khac biét vé lam phat.

Bién do (Bands) Ty gia duwoc linh hoat trong mot bién d¢ dwoc xac lap trudce.

Tha néi ¢ 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 nhuw muc tiéu lam
phat.

Tha ndi hoan toan Ty gia duoc thi treong quyét dinh ma khong cé bat cit sy can thiép nao
cta chinh phua.




Chc d4nh A61 trong vite lya chon
cv ché ty gid

Thandi  Trunggian Neomém Neo cing

On dinh i - T t
Tinh dé bi ton thwong

tredc khung hoang

tién té

Tinh dé bi ton thuong
tredc cac ci soc

Su doc lap trong chinh
sach tién té




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 29
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Tinh trang kiém soat dong von &
cac nudc trén thé gidi

Shares

150 1997 2003
All countries
Closed 77.63 GG 87 59.63
Open 292 37 33.13 40_37
Total 100,00 L O v L OO 00
Members 152 163 161
Advanced countries
Closed 42 86 1818 G009
Open 714 al1.82 a0 91
Total 100,00 L O v L OO 00
Members 21 L L
Emerging market countries
Closed H0.00 7419 54 84
Open 20,00 25.81 4516
Total 100,00 L O v L OO 00
Members 30 31 31
Developing countries
Closed 84.16 T4.55 T71.30
Open 1 5.84 25 45 28.70
Toral TOW0 O [ENLEREN L0
Members 10v1 L1 NS

Source: Barry Eichengreen and Raul Razo-Garcia, 2006 30




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 31




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

32




imh sdch tf gid cha
V@% Nam

1955 - 1989: Ché do da ty gia
1989 - 1991: Ché do don ty gia, diéu chinh
theo tin hiéu lam phat, 1ai suat, BOP

1991 - 1999: An dinh ty gia chinh thitc trén
co s& dau thau tai 2 trung tam giao dich
ngoai té, gioi han bién do ty gia

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




Lich st bign & ¢ gif VND
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Ngudn: Tong hop




Strc ep ty gia & Viet Nam 2008 - 2010

Ngay 25/12/2008 Ngay 24/3/2009
15,500 tang ty gid tir 16.494 tang bién 4o ti
1én 16.989 VND/USD 3% 1én 5% Ngay 26/11/2009
r—“—|/ o thuhepbitndd
tir 5% xuong 3%
16,500 - Dong thai ting ty gia chinh
thire cua NHNN tir 17.034 1én
17.961 VND/USD
/ Ngiy 10/2/2010
17,500 tang ty gia tir 17.961
- 1én 18.544 VND/USD
18,500 -
19,500 -

Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar10

Lién ngan hang Chinh thire Phi chinh thirc
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Tinh hinh ty gia 2011-2013
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Nguon: HSC, Reuters %
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Viet Nam
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Stre &p ty gid va khing hodng titn 68

Strc ép tang gia <:I Lubéng vén vao Tin dung ngan
noi té tang manh hang tang nhanh

U

NHNN mua g0 1= Bong bon
L NHNN thit chit gt IR
ngoai té can . chirng khoan va
tién té dot ngot I ,
thlep bat dong san

VV

Tham hut
thwong mai cao

Strc ép lam phat Ngan hang chay Rui ro hé thong
tang cao dua lai suit ngan hang

Lubéng vén vao :> Strc ép giam gia

chirng lai nodi té




Ty gia thwc hien dung cua Viet Nam (REER)
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Nguon: Bai thao luan so 4, FETP

Ghi cht: Tinh toan dua trén dong tién ctia 15 nwde doi tac thuong mai 16n, chiém trén 90% tong kim ngach thwong

mai cua Viét Nam.
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ER va TB Viet Nam (1992 - 2009)
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Ty gia thuc té (nam goc 2000)

Nguodn: Nguyén Thi Thu Hang et al, 2010
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Chénh léch loi suat VND sv. USD

20.00% -
Chénh léch
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Nguon: Tinh ttr s6 liéu cua IFS, IMF a1




Cheénh lech lam phat va ty gia VND/USD

25.00%

20.00%

15.00%

10.00% B Lam phat USD
B Lam phat VND
~—Thay do6i ty gia

0% —e—Cheénh léch lam phat

0.00%

-5.00%

-10.00%

Nguon: Tinh tir s6 liéu cta IFS, IMF 47




Lip lu @ ung hd va phe phan
chinh sach ty gid hién hamnh

 Giup can bang ting tredng, 6n dinh ¢ Co ché citng nhic, phan &ng chinh
kinh t€ vi mo va kiém ché lam phat sach chim va thu dong va khong theo
Thu hiut dau tw nwéc ngoai va on quy tac
dinh niém tin cong dé6ng dau tw quoc Tao ra sw khong chac chan trong moi
té trwong kinh doanh, lam phat sinh cac
Bat on kinh té thé gi¢i va tac dong rui ro khong thé phong ngira
dén hé thong tai chinh va kinh té Co ché ty gia hién dang lam gidm sikc
Hé théng tai chinh, ngan hang yéu canh tranh ctia nén kinh té, khuyén
kém dé bi ton thwong khich nhip khau va vay no nwéc
Nang lwc canh tranh ctia nén kinh té ngoai
thap Nguy co tin cOng tién té cao
Phu thudc nhip khau cac yéu t6 dau Tao ap luc 1én dv trir ngoai té
vao cho san xuit Lam gidm hiéu lwc cda chinh sach
Ganh nang no nwdc ngoai lon tién té




e A

Céu hdi én tip

o

Hé thong tién té quoc té hién dang van hanh nhw thé
nao va anh huwdng gi dén chinh sach kinh té vi mé
quoc gia?

Lam thé nao dé dung hoa gitra von lwu chuyén tw do
va ty gia on 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 co con la van dé?

Ty gia thye sw la chia khoa giai quyet hay chi la hé
qua clia nhirng truc trac kinh té vi mo?

Viet Nam nén theo co ché ty gia nao va cau tra I&i cla
ban dwa trén co sé |ap luan gi?




