Yuan (RMB) co dang thach thuec Dollar
(USD) de so'm tror thanh dong tiéen so 1?

ROsI1680) B~

¢ 10‘ 2 <

CRCUETUTER




Co so

» M6t nén kinh té Ién manh thi déng tién ciing
manh va diéu nay dang dién ra v&i Trung Quoc.
Do vdy, RMB sé s&m thay thé USD tré thanh loai
tién té s6 mot thé gidi.

Quan trong hon doi véi kinh té hoc:

1. Quéc té hoa (QTH) RMB dién ra nhw thé nao? O dau? Khi
nao?

2. Pau 1a nhan td xac dinh mot ddng tién quoc té (thanh toan, tinh
toan, dw trir)?

3. Van dé kinh té va chinh tri ciia déng tién quéc té la gi?

4. QTH RMB phu hop nhw thé nao véi xu thé cai cach kinh té va
chinh tri cia Trung Quéc?

5. Ai sé Ging hd va phan dbi tién trinh nay?

\__| 6. Y nghia cia QTH RMB v&i hé thdng tién té qudc té?



http://ftalphaville.ft.com/blog/2011/05/23/571386/rmb-rising/

Sy kien

e Than ky Trung Quoc la cé that:
* Tang trwang 10% nam trong 3 thap nién.
» Thoi gian can thiét dé thu nhap tang gap doi

UK: 58 nam, tir 1780
US: 47 nam, tw 1839
Japan: 35 nam, tuwr 1885
Korea: 11 nam, tr 1966
Trung Quéc: chi 8 nam, tir 1987!

e Tuy nhién, Trung Quéc van nghéo:
e Xép thr 99/199 nudc.

* Du bdo: Trung Quéc vuot quy mo kinh té Hoa Ky (2014)
va RMB thay thé USD (2020) tao nhiéu quan tam.




B6 trwdng Tai chinh Vwong qu,c‘)c Anh

George Osborne tirng tuyén bo: "Chung ta o

_ o/ can xgét khau hang hoa sang nhirng nén o
“/, kinh té phat trién nhanh nhw Trung Quéc.

47 o Dé lam dwoc diéu nay, ching ta phai str of Chinese
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Accelerate your China Strategy: Top reasons to start using the renminbi
Martin Reichel, Global Head of Product and Sales Management, Business Banking and Mid-Market, HSBC

https://globalconnections.hsbc.com/global/en/articles/accelerate-your-china-strateqy-top-
reasons-start-using-renminbi

Renminbi: a new reserve currency?
Spencer Lake, Group General Manager, Global Head of Capital Financing , HSBC

https://globalconnections.hsbc.com/us/en/articles/renminbi-new-reserve-currency
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Va
GDP Trung Quéc sé vwot Hoa Ky nam 2014

l Economic primacy
GDP at purchasing-power parity, $trn
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S6 liéu theo PPP tr ICP (International Comparison Program) ctia NHTG




va Trung Qudc van chuwa vuot Hoa Ky
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Khép véi két qua: Economist, “Catching the Eagle”, 22/8/2014
China: gGDP= 7%, %AP= 3%, RMB |én gia 3%
US: gGDP=2,25%, %AP= 1,8%
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Cu vuot cd thé tir nam 2021
diéu kién: khac biét tang trudng thuc = 5%; |én gia thuec = 3%




Khéc biét str dung PPP va ER thuc té

Str dung PPP dé so sanh
thu nhap bg dau nguwéi

e Cac chinh phu cé thanh
cong trong viéc gia tang
murc song

o MOt nudc du giau dé cat
giam 6 nhiém hay hinh
thanh nganh cong nghiép
ma&i (san xuat may bay?)

* Dong tién cd bj “dinh gia
thap” (undervalued), &ng
v@i thu nhap cho trudc

St dung ty gia thwe té
dé so sanh GDP

e Thi truong lén dén muirc
nao t quan diém cla
MNCs

e Han ngach cua moét
nudc nén la bao nhiéu
trong IMF

e Vai tro toan cau cua tién
té cua nudc nay




RMB: Kha nang gia nhap th& hang cac

dong tién quoc té

e Subramanian (20113, p.19): RMB c6 thé vuot USD
vao 2020.

"Applying the historical experience of broader economic
dominance to today's situation, it appears that the renminbi
could actually surpass the dollar towards the middle or early
part of the next decade.”

e Nhin qua kh&, du bdo RMB twong lai - Ba tién |é
trong thé ky 20:
S (1913-1945)
DM (1973-1990)
¥ (1984-1991)

™~




Pong tién quoc té

» Pong tién quoc té la gi?

e La dong tién dwoc st dung bdi khong phai cu dan
e Trao doi (trading currency), dau tw (investment
currency), du trit (reserve currency)

* Vai tro cia dong tién quoc té
o Dy tri* cua ngan hang trung wong - thudc do dinh luvgng
dé nhat va quan trong nhat trong sé cac thuwdc do

Thuan legi khi cé dong tién qubc té
1

=W

Thuan tién cho cw dan (xuat-nhap,
vay-cho vay)

Kinh doanh cua ngan hang va dinh
ché tai chinh

Pac quyén thu lgi phat hanh

Vi thé va quyén Iwc chinh tri

Bat loii khi c6 dong tién qubc té

1.

Bién dong cau va kho kiém soat khoi
tién

2. Tang cau tién kéo theo 1én giéa tién té
gl
4. Poéng gop vao té chirc quéc té

Ganh nang trach nhiém

/
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Cac nhan td xac dinh mot dong tién du

trir quoc té

Nhén té xdc dinh (tiéu chudn)  Bién thuc nghiém

1. Quy mo (Size) GDP (hay ngoai thwong)

2. Suat sinh loi (Rate Lam phat (hay xu huong
of return) bién thién ty gid)

3. Dﬁ séy thi trwong Doanh s6 giao dich ngoai
tai chinh (Depth of héi & trung tam tai
financial markets) chinh chinh




4 ) N
Ngoai ra, con “Do tré”:
£ mat vi thé tién té quoc té hang dau vao thé ky 20

e Pénnam 1919, US d3 vuot qua UK vé
San luvgng (output) (1872)
Ngoai thuvong (trade) (1914)
Vi tri chd ng québc té rong (1914-19)

e Nhungdén 1955, S md&ivuwot £ trd thanh tién té
du trit #1, ngay ca
e K& hoach Marshall tai thiét chau Au sau WWII
e Thuc day ngoai thuong
o Hiép dinh Bretton-Woods cung thé gidi don cwc (US) — vai
tro USD thay “Ban vi vang” v&i co ché hai tdng nac




Tién |é (1): Tang toc cua Dollar sau 1913

e Nam 1899, £ gilt vai tro
e = 60 % thanh todan hda don ngoai thwong thé gidi
e = 2/3 du trit ngoai héi clia cac dinh ché chinh thirc,
> gap d6i tdng cdc déng tién canh tranh (franc Phap & mark Dirc).
e $ chwa nam trong nhém 3 loai tién dirng dau.
e Pén 1913, £ van dirng dau
e Quan diém truyén théng: do quan tinh, S khong
thé qua mat £
e Hon ntra thé ky sau khi kinh té& US vuot UK (1872)
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bieu kién cho vi tri cua mot dong tién

quoc té cua
 Truwdc 1913, Hoa Ky

e Thoa tiéu chuan #1
e Tiéu chuan #2 bj nghi ngo do céc cudc khling hoang tai chinh
(Thiéu ngan hang trung uvong)
e Tiéu chuan #3 thi€u hoan toan thi trudng tai chinh mé, kha
nang doc lap, sau va thanh khoan.
e Sau 1913, vi tri qubc té cua $ tang nhanh
e “Nhitrng ké 4m muu”: Thuong nghi si Nelson Aldrich t6
chirc cuéc hop & dao Jekyll nam 1910
e Ké hoach gidi thiéu Fed vao nam 1913
* Xay dung hinh anh S vao 1920s
e Xuc tién Hoa Ky cho vay dén chau Au
e M@& cac chi nhanh quéc té, md rong va cho vay S.




Tién 1&(I1): Tang tbc cuaDM sau 1973

e Cudc sdng ngan ngui clla DM
e Pén 1957: NHTU Dlrc Bundesbank chua thanh lap
e 1999: DM bién mat thanh euro

e Sau 1973: DM - lya chon thay thé S
e Lam phat & US tang lén
e 1971: Nixon tach S ra khoi vang
e DM thda tiéu chuan giir gia tri (so $)
e Nhung Birec d3 khéng thic day qudc té hda
* Khong cé sy ung ho cua lanh dao
e Khu vuc cong nghiép ché tao hung manh lo so tang cdu DM
=> |én gia thuwc => kha nang canh tranh X
e Frankfurt - trung tdm tai chinh chua phét trién nhuw London
e Ty phan DM trong du trit NHTU vao 1989 = 20 %.
* Thap nién 1990, Birc khai tir DM

™~




Tién I& (111): DOong yen sau 1984

e 1980s: str dung qudc té cla ¥ gia tang
e Nhat ma clra thi trwdng tai chinh mién cudng
e Chinh tri ndi dia cé xu hudng chong lai
e Nhat sg tang cau Yen sé anh huwdng dén kha nang canh
tranh xuat khau, mat ty chd chinh sach tién té
e Sau 1990s: tich cuwc thuc day quéc té hda, nhung
d3 quad tré
e Cac nén tdng kinh té& d3 thay doi
» Bong bong kinh té tai chinh sup do
e Kinh t& Nhat co lai [“two lost decades’]
e Ngay nay, ¥ chi xép hang twong dwong £




Euro thay thé Dollar sau 19997

&) 2004

o

i

Purchasing Power of the US Dollar Since 1774
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http://www.synd.org/political-cartoons-carmody/euro-vs-dollar.html

Nhirng nhan té xac dinh vi tri déng tién
quoc té cua Trung Quoc thi sao?

Shifting Fortunes

Quy mo =ie

e Kinh té Trung Quoc :
e 2010: Vuot Nhat, ding thur 2 O T

e 2014: Dy bdo vuot US ourcas: The World Bank Intsratonal Monstary Fun
GDP (& ngoai thuong) [ty gid hoi doai thi truong hay PPP?]

e GDP khu vuc euro van Ié&n hon Trung Qudc

Share of World GDP

In percent; 2013 o
(n g 3) 00:;, ,§> .
L S
S ~
ina ina

Rest of world

Groas domeastic
product in U.S. dollars

S -

Rest of

41% world
a47%
Japan Euro Japa
Euro area area 5%
17% 13%
USD terms, 2013 PPP terms, 2013

Sources: IMF, World Economic Outlook; and IMF staff calculations.



http://blog-imfdirect.imf.org/2014/03/26/china-size-matters/
http://www.oftwominds.com/blogapril11/china-GDP4-11.html
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Nhirng nhan to xac dinh vi tri dong tién
quoc té cua Trung Quoc thi sao?
Suat sinh loi
* ROR ciia RMB 10 nam tdi con cao

e T&r 2004, dau tu gian tiép vao manh
e Khiing hoang tai chinh van ngdm ngam

e Khu vuc ngdn hang ngam
e 2014, PBoC do6i mat vdi lam phat

o Tirng ndi lén & nam 2010
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Nhirng nhan to xac dinh vi tri dong tién
quoc té cua Trung Quoc thi sao?

Do sau thi truvong tai chinh
e Trung Qudc bat dau st dung RMB trong thuwong mai
quoc té

e Cac NHTU nudc ngoai ¢ thé gittr RMB tir 2010
* NHTU Malaysia mua trai phi€u RMB cho dy tri* ngoai hoi
e Thoa thudn hodn déi vdi 13 NHTU cac nudc thi trudng méi noi

e Thjtruwong RMB d3 phat trién & Hong Kong
e Ngudi nwdc ngoai cd thé phat hanh trai phiéu “dim sum” tir 2007
o Tién glri dat 920 ty RMB vao 4/2014




Nhirng nhan té xac dinh vi tri déng tién
quoc té cua Trung Quoc thi sao?

Do sau thi truvong tai chinh
Tuy nhién
e Thanh khoan, d6 mé& clra can thoi gian
e Thitruong tai chinh Trung Quéc xép hang sau kha xa
e Chiju sy diéu tiét cao dd
e “Kiém nén tai chinh”
e Kiém sogt dong von xuyén bién gidi
e Chua san sang cho phép RMB |én gia
e Trdi phiéu va tién glri RMB & Hong Kong con nho
e Hong Kong gan véi $
e Chién lvgc “hudng ra bén ngoai” cho viéc qudc té hoa?

* Liéu Trung Quodc cé san long tw do hda tai chinh
- can thiét nham dat duoc su quoc té héa RMB nhanh chong nhu la ho
muodn khéng?




Eichengreen and Kawal (2014)

Qudc té héa RMB & mirc dd cao yéu cau tw do hda manh tai khoan
von - dwoc hé tro béi tw do hda thi trwdng tai chinh bao gom |ai
suat dwoc xac dinh trén co s thi treorng, va bdi sw giam séat va
diéu tiét tai chinh hiru hiéu — theo d6 cling doi héi sw linh hoat
cao hon cla ty gia hoi doai va nhd vay ma NHTW Trung Québc

c6 thé doc lap hon trong chinh séch tién té.

(A high degree of RMB internationalization requires significant capital account
liberalization—supported by financial market liberalization including
market-determined interest rates, and by effective financial regulation and
supervision—which in turn would call for greater exchange rate flexibility so
that the People’s Bank of China (PBOC) can enjoy monetary policy
autonomy.)
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Chién lugc cda chinh phd Trung Quéc la dang

tim kiém suw quoc té héa RMB & bén ngoai

e # Chon gia nhap WTO nham giy strc ép cai cach
noi bo
e Hinh thanh cac khu kinh té dac biét (SEZ)
e 1980s: vai dia phuwong
e M@ clra thwong mai quoc té
 Kinh nghiém SEZ m& rdng ra nhiéu khu vuc

* PDang thuc hién tuvong tuw véi RMB
e Dua tién té ra thé gidi

e Nhung phat trién thi trwdng tai chinh can thoi
gian, can trong hon va kho hon




RMB v&i vai tro du trir ngoai hoi va
thanh toan quoc té

DUJ trip ngoai hoi "Con s6t" nhan dan té tai
.. , cac ngan hang trung wong
e RMB chua pha v& vi tri top 7 ...hon 50 NHTW trén thé gioi

tham gia

e Trong khi, t»’/ ph‘én S da ngung g|ém Nguén Theo DVO/ Gulf Times

(9/2014)
e tang lén giai doan 2011-14
Thanh toan quéc té

e 1/2014, RMB vuot Swiss franc thanh dong tién duoc
st dung pho bién ‘
e Th hang 7
* Thi phan 1,4 %
e Van conthdpxaso S & €



http://www.gulf-times.com/eco.-bus. news/256/details/408087/central-banks-catch-yuan-fever,-adopting-it-as-de-facto-reserve-currency---

Do vay

Sy vuot Ién cua RMB trén thir bac xép hang tién
té quoc té sé van tu ti
e Tiéu chuan #1, #2
e Tiéu chuan #3 Qudc té hda dong tién yéu cau
Tu do hda tai chinh noi dia
Khad ndng chuyén d6i day di cdia déng tién
e DO tré
e Chat xuc tac: “Nhirng ké am muwu”?

e Trung Qudc cd |18 chwa san sang

This century may witness the emergence of a
new multi-currency system

dollar euro renminbi



http://ftalphaville.ft.com/blog/2011/05/23/571386/rmb-rising/

Trung Qudc cd & chua san sang

* Quodc té hda RMB la sy san long cua thi trwong hon 13
sy chuyén dong ho tro cla chinh phd

“Dé la két qua cla su’c manh dang l&n 1én cia mot quoc
gia va su bung n6 cla thj trwong tai chinh ... DU vay van
con nhiéu diéu phai xem xét vé mirc dd0 mo cira va phat
trién thap”

(Théng doc PBoC Zhou Xiaochuan)
e Theo Zhou, Trung Qudc cdn ma clra thi trwong tai
chinh hon nira
“Nhin chung, ching ta nén thuc hién cong viéc cua minh,
va h3y dé thj trwong quyét dinh ddng tién nao sé duoc
sir dung”
China Daily, June 5, 2012)



http://www.koreatimes.co.kr/www/news/opinon/2013/08/195_103116.html

Jeffrey Frankel, 2014

e Trung Qudc mudn st dung tu do hda qudc té dé
tao ap lwc cho budc di tw do hda ndi dia. (pavid
Pilling, FT, Sept. 6, 2012)

e Kinh nghiém cho thay sé khong van hanh t6t
e Budc di thong thuong la tu do héa néi dia truoc ty do
hoa quoc té

e Dy doan:
e RMB s& mdat mét thdp nién dé canh tranh vdi ¥
Va thoi gian dai hon vdi €, dirng ndi gi dén S
e Hé thong tién té chuyén tir “Dyra vao USD” sang “Cdc
loai tien du tri¥ da dang”
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Eichengreen, 2008; Eichengreen and

Flandreau, 2010: Subramanian, 2011

» Quan diém truyén thdng vé sw ndi Ién cla cac
dong tién quoc té 1a mot su tién hdoa cham chap
 Tuy nhién, nghién ctru gan day cho rang dé la My
da vwot qua bang Anh vao gitra dau thap nién
1920, ham y rang dd tré chi khoang 10 nam tw
khi nén kinh té Hoa Ky vwot kinh té Anh

e Duv doan:

e RMB vurot USD véi dd tré khoang 10 ndm tcr khi
nén kinh té Trung Quéc vuwot kinh té Hoa Ky




Nhirng kha nang co thé xay ra

» C4 hai USD va RMB clng canh tranh (thé ky 21)
* RMB chen chan vao SDRs [$,€,£,¥] (IMF)-2015?
» Sy bat 6n tiém tang cla mét hé thong dw trir da
dong tién [vai trdo cac ngan hang trung wong]
* Vai trd cla RMB & hé thong tién té chau A
» Thwong mai va dau tw ndi viing véi Trung Qudc
» Tang ty phan RMB, giam USD?
Dy trir da dong tién [USD, RMB, yen, Indian




Tham khao

Chinn, Menzie, and Jeffrey Frankel , 2007, “Will the Euro Eventually Surpass the Dollar as Leading
International Reserve Currency?” in G7 Current Account Imbalances: Sustainability and Adjustment,
edited by Richard Clarida (University of Chicago Press: Chicago).

Eichengreen, Barry and Masahiro Kawai, 2014, “Issues for Renminbi Internationalization: An
Overview” , ADBI Working Paper Series .

Eichengreen, Barry, 2011, Exorbitant Privilege: The Rise and Fall of the Dollar and the Future of the
International Monetary System (Oxford University Press).

Eichengreen, Barry, and Marc Flandreau, 2010, “The Federal Reserve, the Bank of England and the
Rise of the Dollar as an International Currency, 1914-39,” BIS WP no.328, Nov.

Frankel, Jeffrey, 2014, “The Rise of the RMB as an International Currency: Learning from Historical
Precedents.”

Frankel, Jeffrey, 2011, “Historical Precedents for the Internationalization of the RMB,” written for a
worksahop organized by the Council on Foreign Relations and the China Development Research
Foundation, Oct..

Krugman, Paul, 1984, "The International Role of the Dollar: Theory and Prospect,” in Exchange Rate
Theory and Practice, edited by J.Bilson and R.Marston (Chicago: University of Chicago Press), 261-
78.

Subramanian, Arvind, 2011a, “Renminbi Rules: The Conditional Imminence of the Reserve Currency
Transition,” (Petersen Institute for International Economics), September.

Subramanian, Arvind, 2011b, Eclipse: Living in the Shadow of China’s Economic Dominance
(Peterson Institute for International Economics: Washington, DC).




