CHUONG 4

HE THONG TIEN TE QUOC TE
INTERNATIONAL MONETARY SYSTEM
IMS

MUC TIEU

o Tim hi€u qua trinh phat trién Hé théng
tién té dudi goéc do lich sur;

o Tim hiéu ddc diém va cc ché& van hanh
cla cac ché do ty gia.
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HE THONG TIEN TE

QUOC TE
o Khai niém, vai tro va tiéu chi phan
loai HTTTQT;

o Phan loai ché d6 ty gia theo mic do
linh hoat cua ty gia;
o Qua trinh phat trién ctia HTTTQT.
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1. KHAI NIEM HTTTQT

TTTQT(THE INTERNATIONAL MONETARY
SYSTEM-IMS) la mét hé théng céac tap quan,
quy tc, tha tuc va cac t& chirc qubc t& didu
hanh cac quan hé tai chinh gira cac quéc gia.
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KHAI NIEM HTTTQT(tt)

= Cac qubc gia théng nhét thiét 1ap nhiing
qui tac, luat 1& va thé ché trén tinh than tw
nguyén nhdm diéu chinh méi quan hé tai
chinh - tién té;

= Tao diéu kién thuan loi dé phat trién kinh
té qudc té
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2. CHUC NANG HTTTQT
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3. VAITRO HTTTQT

HTTTQT dong vai trd quan trong:

+ Anh huwdng dén thwong mai va dau tw quéc té;

v Anh huéng dén sy phan bb cac ngudn tai nguyén
trén thé gici;

v HTTTQT chi rd vai trd cGa chinh pht va cac dinh ché
tai chinh qudc té trong viéc xac dinh ty gia khi chung
khéng dugc phép van dong theo cac thé luc thi
trwdng.
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4. TIEU CHi PHAN LOAI HTTTQT

Hai tiéu chi phan loai cia HTTTQT:

+ Murc d6 linh hoat clia ty gia: hé théng ty gia cb dinh,
hé théng ty gia tha nél, hé théng ty gia tha néi co diéu
tiét...

v D3c diém cla dy trir ngoai hbi quéc té:

« Ban vi hang hoa (pure commodity standards)
+ Ban vi tién gidy (pure fiat standards)
+ Ban vi két hop (mixed standards)
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PHAN LOAI CHE DO TY GIA THEO MUC DO
LINH HOAT TY GIA

O Ché db ty gia cb dinh

O Ché do ty gia linh hoat/tha ndi

O Ché do ty gia tha ndi co didu tiét

O Ché db ty gia cb dinh c6 diéu chinh

O Ché d6 ty gia cb dinh, tuy nhién dwoc linh hoat  trong
pham vi mét bién do

O Ché d6 ty gia bo trwon

O Ché d6 hai loai ty gia
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CHE DO TY GIA CO DINH

ONHTW 4&n dinh mtrc ty gia ngang gia

ONHTW chiju trach nhiém duy tri ty gia ¢6 dinh.

ODé duy tri ty gia nay, NHTW can thiép truc tiép
bang cach thay doi dy trir ngoai hoi

ONHTW ciing cé thé can thiép bang cac bién
phap khac.
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CHE PO TY GIA CO BINH

NHTW phai lam gi dé duy tri ty gia cb dinh?
O Lwa chon 1: Can thiép vao TTNH
v/ Ban ra mét lwgng ngoai t& bang voi lwong cdu vuot cung
tal mirc ty giad Sgyeq
v' Tuy nhién, néu cau lién tuc vuot cung, NHTW sé khong co
d0 ngoai t& dé can thiép, du trlr ngoai t& s& nhanh chéng

can kiét;
OLwa chon nay chi mang tinh tinh thé, tam th&i trong
ngdn han.
9/4/2011 11
CHE DO TY GIA CO DINH

OLuwa chon 2: Pua ra cac bién phap kiém soat
ngoai té:
v"Han ché viéc chuyén ddi tir noi t& sang ngoai
té;
v'Quy dinh két hdi
v'Ap dung hé thdng da ty gia
v"Han ché Iwu chuyén thwong mai
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CHE DO TY GIA CO DINH

O Lwa chon 3: Gidm phat nén kinh té:

+ Theo dudl chinh sach “that chat tién t&” nhw giam
cung tién va tang lai suat;

+ Theo dudi chinh sach tai khoéa “that lwng budc bung”
nhuw téng thué va gidm chi tiéu chinh phu;

[ Téng chi tiéu cta nén kinh té sé giam, ké ca chi tiéu
nhép khau

[ Két qué la nhu cau ngoai té gidm va c6 thé “kim nén”
duoc ty gia & mirc ¢b dinh ban ddu
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CHE BO TY GIA THA NOI

OTy gia thay déi lién tuc dé duy tri sw can
béng cla thj treérng ngoai héi

OTy gia van doéng theo quy luat cung cau

ONHTW khéng can thiép vao ty gia

OVi du: UK, USA, Australia, Japan, South
Korea, Canada.
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CHE PO TY GIA THA NOI CcO
QUAN LY

OTy gia vé co ban 1a dwgc tha ndi / linh hoat

ONHTW c6 thé can thiép vao thj trwong dé han
ché mirc bién dong cla ty gia, nhung khéng
cam két 1a s& duy tri mét méc ty gia cb dinh nao
hodc bién dé dao ddng nao xung quanh ty gia
trung tdm

OVi du: Singapore, Thailand.
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CHE DO TY GIA CO DINH
NHUNG CO BIEU CHINH

O Ty gia cb dinh dwoc chinh thirc didu chinh khi NHTW
thay sw diéu chinh nhw vay la can thiét

O Hai loai didu chinh: pha gia hodc nang gia

O Pha gia (Devaluation) 1a hanh dong NHTW tang ty gia
¢ dinh lam giam gia tri ddng ndi t& moét cach chinh thirc.

O Nang gia (Revaluation) la hanh déng NHTW gidm ty gia
¢ dinh lam tang gia tri dong ndi t& mot canh chinh thirc.
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CHE DO TY GIA CO DINH VA DONG
THO'I LINH HOAT TRONG PHAM VI
MOT BIEN PO

O Ty gia dwoc phép linh hoat trong pham vi mét bién do
duwoc xac dinh bdi hai gi¢i han: gidi han trén va gidi
han dwéi ty gia ngang gia (par value);

O Ty gia dwoc hiéu la cb dinh & chd né khéng dwoc
phép van dong ra khdi gi¢i han cua bién do

O Vi du: Hé théng Bretton Woods va Hé théng tién té
Chau Au (European Monetary System — EMS).
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CHE DO TY GIA CO DINH VA DONG
THO!I LINH HOAT TRONG PHAM VI
MOT BIEN DO

Upper Limit
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CHE DO TY GIA BO TRUON

O Ty gia dwoc diéu chinh theo ty gia binh quan ctia mét
giai doan trwd'c d6 hay dwoc gén véi mot chi sé kinh
te.

O Vidu:

v'Ty gia dwoc didu chinh bang méc binh quan tuan
trwéc hay thang trwéce
v'Ty gia dwoc diéu chinh theo mirc lam phat

Vi du: Venezuela, Bolivia, Costa Rica.

9/4/2011 19

CHE DO HAI TY GIA

O Ché do nay pha tron hai loai ty gia: ty gia c6 dinh va ty
gia linh hoat

O Ty gia cb dinh ap dung cho céc giao dich vang lai

O Ty gia linh hoat ap dung cho céc giao dich vén

O Muc dich: tach biét cac giao dich thwong mai khéi cac
bién dong ty gia do cac hoat dong Iwu chuyén vén ngén
han mang tinh chat dau co tao nén.
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5. QUA TRINH PHAT TRIEN CUA HE
THONG TIEN TE QUOC TE

o Hé thGng song ban vi:trudc 1875

o Hé th&ng ban vij vang cd dién:
1875-1914.

o Giai doan gilra hai thé chién.

o Hé théng Bretton Woods: 1945-
1971.

o Hé thdng tién té qudc té hién hanh.
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5.1. HE THONG SONG BAN V|
TRUOC 1875

(@] Vang va bac thwc hién cac chirc nang lam phuong tién
trao dbi va lwu thong trong nén kinh té

O Cac quéc gia dinh nghiia don vi tién t& quéc gia vira theo
vang vtra theo bac

O Ty I chuyén dbi gitra hai kim loai duoc quy dinh chinh
thire

O Vang va bac d&u dwoc st dung lam phwong tién thanh
toan quéc té

O Ty gia gitva cac don vi tién té duoc xac dinh theo gia tri
clia vang va bac.
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TAI SAO LAI LA VANG & BAC

o Su khan hiém, tinh bén, d& chuyén chg,
dé& phan chia, ddng nhit va chat lugng
dugc duy tri 1du bén;

o S{r dung trong cac nganh céng nghiép va
trang suc;

o Gia tri 6n dinh tuong ddi so véi cac hang
héa khac;

o D& dang kiém tra
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HE THONG SONG BAN V|
TRUOC 1875

o Gia tri tién té chinh la gia tri kim
loai clia dong xu;

o Bao mon gia tri thuc té cua tién xu;

o Clng ton tai " dong tién day du gia
tri” va ™ dong tién giam gia tri”;

o Thuc té xay ra 6 Anh vao 1540 va
1560
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HE THONG SONG BAN V|
TRUOC 1875

O Quy luat Grasham duoc siv dung d& giai thich sy sup
dd clia hé thdng song ban vi: “tién x&u dudi tién tot” ra
khai lwu thong.

O Tir cudi nhitng ndm 1860, do bac dwoc khai thac va
san xuat nhidu, bac dan bj méat gia va khéng con dwoc
st dung dé dinh nghia cho don vi tién clia nhiéu quéc
gia.

O Hé théng song ban vi bac vang lan lwot sup db.
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QUI LUAT GRASHAM

o Béng tién dinh gia qua cao;

o Béng tién dinh gia qua thap;

o Thomas Grasham (1529-1579) giai
thich phwong tién lwu thdong tién té
giam xudng tai Anh
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NUGC MY 1792-1861

o Luat ddc tién 1792: Dollar cé gia c6
dinh véi vang va bac;

o 1 USD= 24.75 grains vang;

o 1 USD= 371.25 grains bac;

o 1 grain= 0.0648 gram;

oVang : bac =15:1

o @ Phap: vang:bac=15.5:1
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NUOC MY 1792-1861

o Nam 1834, gia vang tur
$19.394/ounce =$20.67/ounce;

o biéu gi xay ra?

o Tién gidy va tién gui NH ngay cang
tang;

o0 1861: ndi chién;
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SAU NOI CHIEN

0 1879: duy tri trd lai , khg chuyén
doi ra bac;
o Hinh thanh don ban vi vang.
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5.2. HE THONG BAN V| VANG
cO DIEN: 1875-1914

= NHTW méi nwéc an dinh gia vang bang noi té;

= Ty gia gitra hai dong tién duoc xac Iap trén co s& ham
lwgng vang clia hai dong tien [ ty gid ngang gid vang
(“mint parity”);

= Ty gia trén thj trwdng cé thé dao dong lén xudng xung
quanh ty gia ngang gia vang va trong pham vi mot bién
do6 dworc gidi han béi cac diém vang (gold point);

= Can can thanh toan dwoc ty dong didu chinh dwa trén
co ché Iwu théng gia vang (price-specie flow
mechanism).
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HE THONG BAN V| VANG
CcO DIEN: 1875-1914

= Co ché van hanh:

+ Mtrc cung tién = dy trir vang

v Co ché dong vang diéu chinh mic gia
(price-specie flow mechanism).
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CO CHE DONG VANG-
GIA CA

Tich lay dw triv

Cung tién ting

Mirc gia ting

XK giam & NK ting |_.| Cén bang |.—| XK ting & NK giam

Mipc gia gidam

Cung tién giam

Dw triv giam
9/4/2011 Tham hut

CO CHE LUU THONG
GIA VANG

O Quéc gia c6 can can thwong mai thang du:

+ Pugc nhan thanh toan phan thang dw bang vang;

v Ludng lwu chuyén vang rong tir nwéc ngoai;

~ Chinh phu phéi &p dung chinh sach tién t&¢ mé réng
(tang cung tién) [ qua trinh lam phat dién ra [0 Gia
hang XK téng lam cho XK gidm trong khi NK tang
Thang dw can can thwong mai co xu hwéng gidm va
tré' vé& can bang.

9/4/2011 33
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CO CHE LUU THONG
GIA VANG

O Québc gia co6 can can thuwong mai tham hut:

~ Thanh toan phan tham hut béng vang;

+ Vang lwu chuyén ra nwéc ngoai;

» Chinh phi phai 4p dung chinh sach tién t& thu hep
(gidm cung tién) d& duy tri ty 1& vang dy tri tdi thiéu

qué trinh giam phat dién ra [ Gia hang XK giam

lam cho XK téng trong khi NK giam Can can
thwong mai cai thién va tré vé can béng.
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DANH GIA HE THONG BAN V|
VANG CO DIEN

O Céc mit tich cuc:
~ Thuong mai va déu tu thé gi6i phat trién va hung thinh;
« Khuy&n khich phan cong lao dong qudc t& va gilp gia
tdng phic Igi thé gidi;
« Co ch& diéu chinh can can thanh toan (Co ché luu théng
gia-vang) xem ra ¢ vé van hanh tron tru;
~ Mau thuiin quyén lgi gilta cac qudc gia it khi xay ra.
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DANH GIA HE THONG BAN V|
VANG CO DIEN

o Cac mat han ché:
\/Hgn ché su ndang dong clia NHTW trong viéc
diéu tiét lugng tién trong luu thong;
v'Cg ché diéu chinh cén cén thanh toadn vén
hanh trén cc s¢ ghaﬁ_dm muc gja, thu nhap va
that nghiép (1 Nén kinh té thudng xuyén phai
trai qua cac thai ky bat 6n:
»Qudc gia tham_hut CCTT phai trai qua thdi ky
dinh don va that nghiép gia tang
»Qudc gia thang du CCTT phai trai qua thdi ky
lam phat
\/thmgA c6 co ché rang budc cac qudc gia tuan
tha luét chai.
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12



GIAI DOAN GIT'A HAI
THE CHIEN

O Tinh trang lam phat phi ma

O Hé théng ty gia tha néi.

O Hoi nghi Genoa(1922) hinh thanh hé théng ban
vi hi doai vang.

O Tén tai toi 1931

O Do lam phét cao va khiing hoang kinh té thé
gidi.
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GIAI BOAN GIOA HAI
THE CHIEN

o Ban vi hoéi doai vang
+ Ché do héi dodi vang dua trén Bang
Anh:
> Bang Anh chuyén déi ra vang
» Cac dong tién khac chuyén déi sang Bang
Anh
+ N8m 1931, cac nudc yéu cau chuyén
d6i Bang Anh ra vang;
+ Anh Qu8c phai tha néi déng tién cua
minh.
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GIAI DOAN GIU'A HAI
THE CHIEN

1931-1939: Thép ky Dai suy thodi

9/4/2011 39
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GIAI DOAN GIT'A HAI
THE CHIEN

Ly do that bai clia chg d hdi doai vang duya trén dong bang:
~ Thai ky vang son clia ché do ban vi vang chi 1a mot truyén thuyét;
~ Kinh t& thé gi6i dd tri qua nhiing bi€n dong I6n bai chign tranh
va dai suy thodi, vi vay:

“»*Mifc ty gia trudc chign tranh khong con thich hgp

++Gia c& va tién luong tré nén cling nhic

«“+Céc qudc gia theo dudi chinh sach vd higu héa mai Iyc clia

vang
«+London khdng con Ia trung tdm tai chinh c6 uu thé nhat.
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5.3. HE THONG
BRETTON WOODS ( 1945-1971)

o Sy ra dai

o Céc quy udc clia hé théng

o Vai tro cha IMF va han mdc tin dung
o Céac vdn dé cla hé thong

o Su sup dé cha hé théng
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SU RA BOI

o Sy cén thiét phai c6 mot hé théng tién t& qudc t& mai dé thic
ddy thuong mai va ddu tu qudc t& sau chién tranh

o Hg théng tién t& quoc t€ sau Chién tranh Thé gidi Il ra doi 6
Bretton Woods, New Hampshire

o Hé théng tién t& qudc t& Bretton Woods gdn véi viéc thanh lap 2
t6 chic tai chinh qudc té:
~ Ngan hang Th& gi6i (World Bank — WB);
~ Quy tién t& qudc t& (International Monetary Fund — IMF)

9/4/2011 42
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o Hé thdng ty gia cd dinh nhung c6 thé diéu chinh véi cac
quy udc nhu sau:

« USD dugc dinh gia theo vang, c¢6 dinh & mic
USD35/0unce va M§ sén sang mua vao va bén ra vang §
miic gia nay v6i so lugng khong han ché;

» Cac nu6c xac dinh va cong b8 miic ngang gia cac dong
tién clia ho ddi véi vang hodc USD, va duy tri mic ngang
gia do trén thi trudng ngoai hdi bdng cach ban ra va mua
vao USD;
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v Cac nu6c co trach nhigm duy tri ty gia héi dodi v6i dao
dong cho phép la +/-1%;

« Trong trudng hgp mat can ddi co bén, cdc qudc gia co
thé tién hanh phé gia hay nang gi4 dong tién; mic thay
ddi trén 10% phai ¢6 sy chap thuan clia IMF.
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O Cd ché didu chinh can can thanh toan thigu sy on dinh, chic
chan va ty dong clia hé thdng ban vi vang va tinh linh hoat
clia hg thong ty gia tha ndi;

O Cac hoat dong ddu co bdt ngudn tir khd ndng phd gid va
nang gi4 clia cac dong tién va diéu nay d& dang gay bt 6n
cho hé thdng;

O Co ché tao thanh khoan c¢o van dé: “Triffin Dilemma -Nghich
ly Triffin”
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CAC VAN BE CUA HE THONG

O Triffin Dilemma -Nghich ly Triffin”:
= D¢ tranh tinh trang thi§u hut thanh khoén, My phéi
chiu sy tham hyt clia can can thanh todn va diéu nay
lam suy giam long tin vao USD;
=D& phong ngifa ddu co doi vai USD, mlic tham hut
¢an can thanh todn clia My phai thu hep va diéu nay
lai gy nén sy thi€u hut thanh khoan cho hé théng.
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TY LE VANG/USD CUA MY

Nam Vang/USD Nam Vang/USD
1950 2.72 1964 0.58
1952 2.38 1966 0.50
1954 1.84 1968 0.41
1956 1.59 1970 0.31
1958 1.34 1972 0.16
1960 0.92 1974 0.14
1962 0.71 1976 0.22
9/4/2011 Ngudn: Milner & Greenaway, 1979, p271 47

SU SUP BO CUA HE THONG

OThdi ky thi€u thyt do-la My (1944-1958)
OThai ky du thira do-la My (1958-1971)

9/4/2011 48
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THO'I KY THIEU HUT
DOLLAR MY (1944-1958)

® Can can vang lai cla My bgi thu trong khi can can vang
lai clia céc nugc Chau Au bj tham hut ning;

® IMF khong dii ngudn von dé tai trg cho tham huyt cén can
vang lai clia cac nudc Chau Au [ mot loat céc dong tién
Chau Au bj pha gid.

® Cudi nhilng ndm 1950, cac nudc Chau Au va Nhat budc
vao giai doan hung thinh: XK tdng manh va dy trii USD
ddi dao;

® Nhiéu dong tién Chau Au dugc tu do chuyén ddi.
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THO'I KY DU THUA
DOLLAR MY (1958-1971)

@ CCVLcla My tham hyt sdu sic;

@ CCVL clia cac nudc Chau Au va Nhat thing du:

@ Dy trit bdng USD clia nhiéu NHTW tang manh va ho bat ddu
ddi USD ra vang;

@ 1967: tai san ng cla My béing USD da vugt qua so vang dy
trii;

@ 1971: can can thuong mai clia My tham hyut & mic 30 ty
USD [ gi6i ddu co tan cong vao USD va lan song chay khoi

UsD;
® Théng 8/1971: TT Nixon tuyén bd ngung chuyén ddi USD ra
vang.
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NGUYEN NHAN THAT BAI

o My:

v B6i chi ngan sach thudng xuyén

v Lam phat trong nudc cao

o Cac qulc gia doi tac

Thang du du trir USD 16n, kéo dai
dan dén dong n6i té tang
gia=>xung dot Igi ich.
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5.4. CAC HE THONG TIEN TE
QUOC TE HIEN HANH

® Thoa udc Smithsonian (12/1971)
® Thoa udc Jamaica (1976)

® Thoa udc Plaza (1985)

® Hi¢p udc Louvre ( 1987)

@ Hé théng tién t& qubc té hién nay
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HIEP UO'C SMITHSONION

= Nham cru van hé théng BWS, nhém G10 hop va
4n dinh twong quan gia tri cGa cac ddng tién cha
chét.

USD dugc dinh gid lai mic ngang gia vang la
38USD/ounce;

My khéng tai I&p viéc chuyén d8i USD ra
vang

Céac nudc dinh gia lai cac dong tién véi USD

9/4/2011
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HIEP UGC SMITHSONION

o Ty gida dudc phép dao dong trong
bién do6 +/-2,5%

[IKhéng giadi quyét cac thi€u soét cua
hé théng Bretton Woods

o Gidi dau tu ti€p tuc tan cong USD vi
tin rdng mc ty gid méi khdng phan
anh dung tuong quan thuc luc kinh
té cac nudc.

54
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NAM 1973

o 03/1973, cac dong tién chu chot dugc cac
chinh pha tha néi ty gia.

o Cac nudc Chadu Au ap dung hé thdng
“Snake in the tunnel” (ran bo trong hang)
va sau do6 la Hé théng Tién té Chau Au -
EMS.

o Giai doan 1973-1978, ty gia tha ndi dugc
ap dung nhung chua dugc thira nhén
qudc té chinh thirc.
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HIEP UOC JAMAICA: 1976

OHai nghj Gy ban l1am thdi ctia IMF quyét nghi
stra déi didu lé cta IMF

o Cac nudc tu do lua chon ché do ty gia

o Gia vang dao dong theo cac thé luc thi
trudng

o IMF khuyén cdo khéng nén pha gia
tién té dé tao Igi thé canh tranh
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HIEP UOC JAMAICA: 1976

ON&m 1978, nghi quyét sira ddi diéu 1é
IMF dudc cac qubc gia thanh vién
thong qua.

9/4/2011 57
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HIEP UOC JAMAICA: 1976

v'Vang dugc giao dich nhu mét hang hoéa binh
thu‘dnE trén thi tru‘dn% Du trit’ cua IMF tinh theo
SDR, khéng tinh theo US Dollar

\/Céc qudc gia dugc quyén chon ché dg ty gid phu

\/Mol qudc gia tu chiu trach nhiém diéu chinh BOP,
Ewhlen 1a khéng gdy phuong hai dén cic quéc gia
ac
v'Vai trd ctia IMF dugc tang cudng
/KhL:jyen khich cac qudc gia phdi hgp chinh séch dé
nh ty gid, cho phép thiét lap céc khu vuc tién
té (khdi tien te)
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HIEP WO'C PLAZA: 09/1985

v'Céc nudc G5 gdp nhau tai Plaza Hotel va
di dén 1 thda thuén:Plaza Agrement

v'Gidi quyét vdn dé thdm hut thugng mai
clia My bang céch pha gid dong Dollar.

v'Théng 1/1986 dat dugc hiéu qua
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THOA UOC LOUVRE: 1987

v'Céac nudc G7 gdp nhau tai Paris va di dén
1 thdéa udc:Louvre Accord

v'G7 hdp tac dé &n dinh ty gia.

v'G7 tu v8n va hgp tac trong cac chinh sach
kinh té vi mo.

9/4/2011 60

20



HE THONG TIEN TE
QUOC TE HIEN HANH

O La mot hé thdng “khdng hé thdng”

O C6 nhiéu ch& do ty gia song song ton tai:

Dd-la héa (Official Dolarization)

Ché do hoi dong tién t& (Currency Board)

Ty gi4 dugc neo cd dinh véi mot ddng tién hodc vai mot r6 tién
e

Tha ndi han ché

Thé ndi ¢6 diéu tit

Tha ndi hoan toan

HE THONG TIEN TE
QUOC TE HIEN HANH

9/4/2011

CAN CU LUA CHON CHE PO TY
GIA

On dinh ty gia - gia tri cia dong tién nén c6 dinh
V@i cac dong tién khac nham tao thuan Igi cho
cac giao dich thuong mai va tai chinh qudc té

HOi nhap tai chinh qudc té - qudc gia can giam
dan tién téi x6a bé cac rao can déi véi dong Iuu
chuyén tién té va v6n, qua dé tao moi trudng
thuan Igi cho hoat dong dau tu va tai trg

Dadc lap vé tién té - qudc gia cb thé thuc thi cac
chinh sach tai chinh tién té dé x ly cac van dé
kinh té ndi bé qudc gia ma khong bi 1€ thudc
vao chinh sach va tinh hinh kinh té nudc khac
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DOLLAR HOA

O Sl dung ngoai t& (thuting 1a USD) lam ddng tién
hgp phép trong nén kinh t&: Panama, Ecuador,
Guatemala, Elsalvador...

O Tai sao Iya chon “Do-la h6a”?
Vi ché& do nay, cac chinh tri gia khong kiém soat chinh
séch tién t& va vi vay khong lam r6i tung nén kinh té.

64
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CO CHE HOI BDONG TIEN TE

OGan dong tién clia minh véi mot déng tién
khac;

OQudc gia chi ¢ thé phat hanh thém tién néu
cO di du trit ngoai t& dam bao.

OVi du: Argentina (1991-1999)
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THAT BAI CUA HE THONG TIEN TE
QUOC TE HIEN HANH

o Ty gia gilta cac dong tién khdng phan anh céc
diu kién kinh t& cg ban;

o Thit bai trong viéc dam bao ty chd vé chinh
sach cho céc qudc gia;

o Ty gid & miic sai l&ch da bop méo vi thé canh
tranh clia cac nén kinh t& va gay ap luc budc
cac chinh phd 4p dung cac chinh sach bao hg.
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HE THONG TIEN TE CHAU AU

EUROPEAN MONETARY SYSTEM
EMS
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Dédng tién chung chau Au
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