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Ching ta thudng nghe noi
den ten gm vé cac ché do
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cod dnnh tha ndi cé quan ly,
¢o dinh cé diéu
chinh...Theo phan loai cla
IMF, ganday mot so nudc
da ap dung ché do ty gia
c6 tén goi la ti gia chuan
(currency board).

Ché doé ty gia nay la gi? Va
no tac dong nhu thé nao
dén cudc khing hoang cla
Achentina hién nay?

Thuit ngif chudn tién & (currency
board) dudic st dung d€ ndi 1&n s wiong
phin véi tién phip dinh (fiat money) - la
logi tién "ld}‘ khong déi duge ra vang

hoic bac. Néu hicu theo nghia khdc clia
tircurrency board rong licng Anh thi vige
phit hanh tién khong con Ia chifc ning
clia NHTW mi phu thudc vio mot “hoi
ddng” diéu hanh theo ludt  dinh.Trong
sudt hon 150 nim qua da ¢6 trén 70 nude
dpdung chudn tién (&, cht yCu 12 cde nude
thude dia ciia Anh trude diy. Muc dich
chinh ctia chudn tién 1& & cic nude thuce
dan 1a nhiim 4p dit oan bd chinh sich
tién 1& cha minh Ién cic mr(it. lhug}(, dn
Trong mdt chufin tidn €. 181 ¢i cde quic
um déu ¢6 cuing mdt 1y 1¢ lam phdt vdi
quic gia phit hiinh ra ddng tién du i,
khong ¢6 vin d& pha gid lu..n & so vdi
ddng tién nco lam dun;: tién dy uir. Cho
dén nay nhu‘n;: quie gia da vi dang ap
dung chudn tién © 2 Achentina, Hong
Kong, Estonia, Bungari vau Lithuania.

Co ché van hanh ciia chuan tiente
Ché do ly gid chudin tién (& la mothé
thdng bao gdm cic quy dinh phap Iy dudi
dang luit nghicm cdm khong cho ph{.p
chinh phu phat hiinh cdc khoin ng - tién
) quyén ]lI'L cuo (high — power money)
néu nhut viée phat h.mh nay khong dudc
dim bao hd trg 100% biing mot lugng du
i quie 1€ twong duong. Trong ¢h& do ty
gid chudn tién 1€. chinh phit hodc ngin
hing trung udng an dinh mt ty gid o

dinh gitta ddng ndi 1§ va ngoai 18, thuting-

la mot dong tién manh va sin sang
chuyén ddi tir ddng ndi (& sang ngoai €
vio bt af lic nao khi ¢ong ching yéu
cAu. Trong h¢ thdng ndy ¢d quan (|uan ly
tién 1& khong dugie phép dimg quyén han

ctia minh d¢ tai wg va bao 1§ nh tin dung
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Ché do ty gia chuan
tien té va tac dong

doi véi cudc

khung hoang Achentina

cho khu vue tf nhin va khu vue cong. do
d6 nhimg mt cin d6i trong chinh sich @i
khoa khong thé dugc 1ai trg thong qua
thué lz_lm phit biing cdch phat hanh thém
tién. (.hang han nhur ludt & Achentina qui
dinh £t 10 “nhi¢m vy cd bin va chi yéu
cua NHTW la duy ti gid i ctia dong
ll(.,n Mic dit chudn tién 1€ vin hanh
giong nhu mot he thong ty gid ¢d dinh
nhung n ¢6 db tin ¢y cao hon bdi vi ché
dd 1y gid ¢& dinh c6 khi niing khong dudce
duy tri va dong ndi 1& ¢6 thé bi phi gid.
Nhu va)‘ trong mO1 hé thdng 1y gid ¢o dinh
theo ki€u linh hoat (soft peg) khong ¢O su
dim bio chic chin riing dong tién cta
quoc gia d6 c6 ¢o dinh ty gid lién tuc so
vdi dong ngogi & hay khong. Muc dich
chinh cia chudn tién (&, ngugc lai, [a bio
dim hoan todn khd ning chuyén ddi ur
ddng ndi (& sang ngoai 1& vai moty gid da
dudc dn dinh trude (hard peg). Nhu vy,
chudn tidn ¢ 12 mot hinh thife diic bit ctia
chinh sdch tién & hudng vé muc liéu 1y
gid d¢ 1am gidm lam phal

Trong mdt chuin tién &, NHTW
hiu nh khong con chitc ning phat hanh
cic loai chiing khodn ng néu nhu khong
¢6 df it ngoai (€ ting thém. Vai trd chi
y€u clia NHTW trong truding hgp niy
giong nhi 1a mOt mdy bdn hang wr dong
(vending machine) nghia 1a chi ¢6 thé
phal hanh tién néu nhu lai phzu b6 thém
tién khic vio. Chunu ta co thé noi ring
trong mot chudn tién t&, NHTW wy ring
ton tai nhng khong hién hiu ding vdi
chife ning ctia no.

Mot dic diém nita cla chudn tin &
[a n6 c6 khd niing nhiap khiu chinh sich
:.hnn;__ lam phal (ir nhitng (.|lll1(. Eld ma
ddng ndi (¢ ¢d dinh vao duna tién nude
d6.Noi cich klwc LhUdl‘l lién & ¢6 khi
nang ¢d lip ngudn gdc din dcn lam phdt ¢
céce nude dang phat wién. C6 hai dong cd
chinh din dén lam phit: nhu ciu clia
chinh phit dung d& (@i trg cho thim hut
ngin sdch thong qua thu¢ lam phat vil
nhing sai lam trong chinh sdch kinh & vi
md. S& di chinh pht phéi ding 16i bién
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phdp thu¢ lam phit vi so véi cic bign
phiap khdc thi bién phdp nay dé “thu ngan
sdch™ han, va khong chiu nhiéu nhitng dp
Iue so v viée ting thu va gidm chi ngin
sdch: vira 1au phat huy tic dung vira kho
khin. Thu€ lam phit dén mic da wd
thanh mot b phin khong thé thiéu dugc
trong GDP cla nhiéu nude dang phal
trién. Nhifng quc gia nio it sit dung 16i
thud lam phit li nhitng qudc gia ¢6 chinh
sich thué kha thi va mot thi truding von
niing dong vdi chi phi sif dung von thap.
Trong khi nguyén nhiin din dén lam phit
dil rong (@m vio hinh vi ctia chinh sich
(i khod thi nhitng sai lim trong qudn 1y
kinh (& vi md lai lam ndi bit 1én hanh vi
ctia chinh sdch tién (&. Vi nhin thife rling
séin lugng clia mot quoc gia ¢6 the tang
truting d& dang biing mot sy md rong ticn
(&, NHTW ¢6 khuynh huéng thuc thi mot
chinh sdch tién 1& ndi 16ng, diéu d& thay &
nhiing nude ma NHTW phy thude nhiu
vawo chinh phi, dac bi¢t khi ma nhiing
cude tranh cif sdp dién ra. Chudn tién 1
khong cho phép pht hanh ng chinh pha
a€ 1ai ry cho tham hut ngin sdch va md
rong cung lién néu khong c6 dur it tang
thém cho nén né da cit din ngudn goe
quan trong nhat din dén lam phét va phd
gid ndi 1&. Mife do cao cua dur trit ngoai 1€
Wwong ng voi cd sO tién le trong nudc
ciing lam tang thém uy tin cla quoc gia.
Né&u gip phii nhitng mil cin doi trong
ng.m sdch thi chinh phti phai viin dong va
thuy€t phuc khu vite w nhéin cho vay dt.
titi tr¢ cho thim hut va khung cO L]uycn
budc NHTW phii phat hanh tién dé tién
(& hoa thim hut ngan séch.

Pa timng thanh cong & Achentina
Trong sudl thip nién 1980,
Achentina d@ 4p dung Lhé' do t)’f eid theo
kidu giong nhu*“con rin ién & (crawling
peg). Mot ché do ty gid kinh dién mi theo
quan diém ciia IMF va cic sich gido
khoa kinh (& 1a thich hgp cho cic nudc
dang phit wién. Tuy nhién mot trong
nhitng diéu kién 18i quan trong dé e
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hién ch d6 1y gid nay Ia chinh pht
phdi kiém sodt duge chinh ‘ul(.h Lii
khda lai gap phdi that bai — nguén goc
quan trong din 3 lam phdl.
Achentina, di trugt dai vao tinh cinh
siéulam phdt1én dén 3080% vao nim
1989. Viin dé chinh dai vdi Achentina
lic by gios 1a cdt gidm lam phdt nhanh
(.hén}: vil quan trong hon 1a 1dy lai
niém tin noi cong ching va cic nha
ddu wrquéc (€, Hang lnut k& ho.u.h cdi
cdceh da duge dp (Iung bao gém gidm
thué nhip khi'u, ¢t gidm chi liéu ngdn
sdch, wnhin hod cde XN quéc doanh
16n k€ ci nganh hang khong, cii cdch
lai hé thong thué. Tl ¢d di lam cho
chinh pht ¢iin doi duge chinh sich i
khoa.

Trén thic (&, thinh phin quan trong
nhil l.lan dén sur thanh cong trong chudng
trinh &n dinh hoa gid ¢d 1a vice dp dung
¢h& dd 1§ gid chuan tién 1&. Luat chuyén
ddi (Cunvemhlluy L.le ngay 27.03.1991
da dndinh ty gid cd dinh 10.000 Austral =
1do la. Sau do. vio nuay 01/01/1992 ddng
peso chinh thitc thay th& ddng Austral véi
1y 1¢ 1 peso bing 10.000 Austral va 1 gid
¢6 dinh chinh thic dp dung cho dén khi
trude khiing hodng xdy ra Tl peso = |
dola. Chudn tién & da mang lai nhitng
lhanh tu rilt An Wwigng trong vice (i l.lplgu
niém tin ctia thi trudng vé ddng peso va
two ra mot cii neo cho nhitng ky vong vé
lam phdt. Lam phdt tir 3080% niam 1989
gidm xudng con 11% nim 1991 va 4.3%
vao niam 1994, trong hai niim 1996, 1997
va d€n nam 2000, lam phit gin nhu
0% Trén thi truting von, gid ¢i phicu dinh
danh biing do la ting gip 5 1an. Neay nim
dau tién 4p dung chudn tién €. gid clia
cdc chimg khodn ng nude ngodi cia
Achentina phét hiinh ting 45% . Tl ci da
lam cho ddng peso lic bay gity ducc ménh
danh Ia dong tién “bing di™* (rock - solid
currency) an diing ¥ nghia chudn tién 1&
chit khong phdi 1a |()¢_II ticn gidy thong
thuting.

Nhiing nhugc diém

Mic dii ¢ nhimg wu diém song
chudn tién @ vin ©On @i mot $8 nhge
diém nhit dinh:

® Mt di sur tur chilt rong chinh sich
lién 1¢. Mot chudn tién (& s¢ khong cho
phép quic gia d6 kiém sodt chinh sich lai
sufl clia minh bdi vi 13i suit dong ndi 1&
phdi giin chiit véi [d@i suil ngoai 1&. Chilng
han, néu Achentina gidm 1 suil dé kich
thich nén kinh & dang suy thodi, khi do 1ai
sudt ddng peso s thap hon 1 suit ddng
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d6 la. Hoat dong Arbitrage, wic kinh
doanh chénh 1éch Iai suil s& xudl hién
theo hudng cic nhd diu w s¢ bin dong
peso v mua do la va ky thic cic khu"m
do la ndy & My. Bdi vi dong peso di &
dinh theo dong do la, du do cdce khoan thu
nhip cd von lin 1di cudi ky biing do la s¢
dudie cic nha diu urchuyén ddi sang peso
d€ kidm 161 ma khong gap phai rli ro 1y
2id. K&t qu.l [a Iai sudt & Achentina phai
ting 1én d€ bio dim (he ¢an biing wén thi
truding ngoai hoi. Nhitng phiin tich rén chi
ham y dén nhing thay ddi wong Iai suit
twdng doi gitta hai nudc. Trong thuc (&, 13
sudl ctia nhig nudc nhw Achentina
thuting cao hon 1ai sudt My khodng 4%
di¢m. Chénh 1&ch nay phiin dnh i ro tin
dung & Achentina cao hdn ¢ My rit nhiéu,

® Gid phii i cho viée bio vé
chudn tién (& rit ddt néu nhu cdc nhi diu
¢d hodi nghi vé viéc chinh phii s& khong
¢ kha niing hodc khOng du stte can thigp
dé gilt muc 1y gid ¢ dinh. Trong ruding
hop nay, cdc nhi ddu cd s¢ thuc hién vi
thé ngoai héi ¢6 I¢i d€ tao ra loi nhudn.
Chiing han, néu ¢dc nha diu cd suy dodn
:{'mu su suy thodi kinh (& ciia Achentina
viin con UC]’) tue, ho s& chuyén 1 dong
peso sang ddng d6 la. Cdc nha ddu cd s¢
Iuu gitt ddng d6 la cho d&n khi no ddng
peso bi phi gid, khi ay ho s¢ chuy&n ddi
dong do la g lai dong peso vdi ) gid
thich hgp d€ ki€m 1. Nhimg ghi nhin
gin ddy 1 cude khiing hodng (i chinh
nam 1997 cho thdly Chinh phii Hong Kong
da thanh cdng wong viée bio vé gid ui
ddng dola HonL Kong trude cic cude tin
cong tién (& nhung vdl mot cdi gid phdi rd
I 1ai sudl ting rdl cao d€ bio v¢ dong
dola Hong Kong Piéu nay cing lam ting
thém di suy thodi kinh (& ¢ Hong Kong.

® Chudn tién 1& ¢6 khuynh huting
khuy&n khich cic nha ddu wr trong nudic

kinh doanh qudc 1€ khong thie hién vi thé
phong ngtra rii ro ty gid va cdc dinh ché

tai chinh trong nute ¢6 théi quen trd nén
“nghién ngoai 1&” thong qua hdi ching
vay ng nude ngoai qua mic. Py 1a
nguyén nhin quan trong din dén cube
khiing hodng tai chinh nim 1997 & Thai
Lan.

® H¢ thong ngin hing dé bi 6n
thudng  do khong thue hién dude chite
ning clia nguddi cho vay cudi cling. Muc
dich chinh ctia vai trd ngudi cho vay cudi
ciing (lender of last resort) clia NHTW i
bio ddm tinh chuyén ddi hoin toan clia
cde khodn nd ngin hang — thuding Ia cdc
khodn n¢ ¢6 thisi ki ddo han ngiin nhit -

sang dong ndi (¢ theo ménh gid clia chiing
nhiim chiin dimg mot cude khiing hoing
khd ning thanh todn. Cudce khiing hoding
nhir the ¢ lam g cmm (ai sdn ciia ngin
hang va din t6i mit kh nang thanh todn,
120 ra mot sisup dd trong hé thdng thanh
todn va lin dung, giy ra thiét hai kinh &
nghiém trong cho mdt quéc gia. Khiing
hodng trong h¢ thong ngin hang din (i
mit khil niing thanh todn bdi vi cdc i sin
ciia ngén hang s& khong thanh win kip
thosi cic khmn ng ngéin hang cé thai ky
ddo han sip d&n. Hon nita, nhitng mét can
xing thong tin rong ngéin haing, nghia Iy
ngudfi cho vay khong nim vimg céc
khodn ma minh da ddu wr cho nguti di
vay. cdng lim cho tai sdn ctia ngdn hang
cang khodng ¢o tinh thanh khodn cao. Kél
quit I thi sin ctia ngdn hiing khi bin di s¢
chiu mot khoin chict khitu rilt cao vdi gid
it lhd}) (lire sale bank assets) dan dén
cie khoin 16 rat I6n. Nhifng ngui gifi tién
hiu & hon ai hét vé rli ro trén nén s¢
nhanh chong riit ién ctia minh ra khoi
ngin Ian cang sdm cang (61 khi ai cling
nghiriing nhl.m" nguth khac cting lim nhw
the” Tmnu truding hUp nay. mol ngin
hang duge quin 1y 61 ciing ¢6 thé g
thanh ngn nhin ctia mot cude khiing
hoing nhu'thé néu nhircde ngéin hang nay
khong ngin chin duge tinh trang bin cic
(i sdn co mie chi€l khilu cao vdi gid
thap. Trong nhimg tung hgp nhu the
ngin hing 14 nhitg dinh ¢h& d& bi ©n
thutng nhal bdi chinh (i nhimg cude
khting hoing niém tin vé khi nang thanh
todn (sell - fulfilling confidence crises).

BE khic phuc vin dé khiing hoding
niém tin trong h¢ théng ngan hang. vaitrd
ngudh cho vay cudi cling clia NHTW (hi
hién ¢ vice cung cip cic khodn cho vay
khitn ¢Ap cho cdc ngan hiing thudng mai
viL diim bdo tinh chuyén ddi hoan wan
ciie khoidn tién ky gifi biing ddng ndi &
theo ménh gid. Trong mot chudn tién @,
n&u nhu chinh phll nude ngoai hodc cic
dinh ¢h¢ i chinh da phutng nhu WB,
IMF khong ddng ¥ hd w¢ han mife tin
dung biing dong ngogi & thi mdt chuin
ién 1¢ s khong 1o ra dii khodn tién ma
mol qudc gia ¢d thé cho vay ddi vdi cic
ngin hing thuong mai rong sudl cude
khting hodng thanh todn. Viéc thita nhin
mdt chudn tién & ¢6 nghia 13 NHTW
khong thé thue hién chite niing nguisi cho
vay cudi cling nu nhu khong ¢6 mot
khoidn ngoai 1€ wiong ting ting thém trong
nén kinh (&' ®
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