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NGHIEN CUU & PHAT TRIEN

Df)ia hda (dollarization) 1a viéc su
dung mdt ngoai (& d€ thuc hign mot s&
hay tit ca céc chiic niing clia tién 1&. N6i
cichkhic, ddla héa xay ra khi dan chiing
trong mot nude st dung rong i ngoai &,
song song hoiic thay th& cho dong tién
ndi 1 cia minh. Thuit ngtr ~“dola hod™
dugic ding theo nghia chung dm chi bét
k¥ ngoai & nao chif khong chi dong dola
My khi thay th& ddng tién trong nudic diu
rang & hau hét cac nude ¢o st dung ngoai
& rong rdi thi ngoai (¢ pho bién nhét van
[ dola My,

khodn bing ngoai 1& § nudc ngoi.
Thuit ngit dola hod khong chinh thic
dude ding bao gdm cho ci hai truting
hdp, hop phép 1an bét hgp phap.

Hinh thiic don gidn nhil clia dola
hod khong chinh thic 1a viée dian ching
¢6 h€ giii tién & ngan hang bhiing ngoai
1& hodic ¢t trit dola ién mat nhung vin
li€p tuc ding ddng ién ndi 1& trong hoat
dong mua ban hang ngay. Giai doan
ndy thuding duge goi a “thay the tai
sdn” bdi vi hanh ddng nity clia dian
ching 14 nhiim dén viée bdo dim an

loan tai san cta minh khi ¢6 lam phat

Pola hoa va

mot sd van dé

lién quan

Ngay nay, ddla hda 1a hién wdng
khd phé bién, dic bigt 1a § cic nude
dang phat trién. Theo s li¢u khdo sdt
ctia IMF, ¢6 ft nhit 120 nudc da ting sif
dung tién €& clia mot nude khdc trong
mdt giai doan nao dé. Tinh d&h ddunim
2000 da ¢6 wén 60 nude thue hién dola
héa (chinh thic hoiic khong chinh thic)
dir e do ctia mdi nude 1 ¢é khice nhau
. Thong thutng, can cif v hinh thidc va
mife do dola héa, ngudi ta chia ra lam ba
loai : khong chinh thiic, bin chinh thitc
vi chinh thife.

1. Péla hoa khong chinh thiic
Pala hod khong chinh thife xay ra
khi ngudi dan trong mot nude cat i
phin l6n ti sin clia minh biing ngoai &
ngay ca khi ngoai (& do khong phai 1a
ddng tién phdp dinh clia nudc minh.
Trén thuc (&, & rit nhiéu nude, dola hod
khong chinh thite mic nhién tOn tai dudi
nhiéu hinh thic khdc nhau bit chap cic
quy dinh ctia ludt phdp. O mdt s& nude
thi viée cat uriY (i sdn nude ngodi 1a hdp
phap nhung mdt s6 nutde khic thi khong
cho phép dén chiing nim giif cdc tai san
nude ngodi, ching han cm md tai
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xdly ra véi ddng lién trong mede. O giai
doan cao hon, thuting dudce goi la “thay
(h& ticn 1&” do6 [a Ide ngudi ta dung dola
trong cdc giao dich ¢6 gid tri 16n nhu
mua xe, mua nhd vi st dung ddla mat
nhu mdt phuong tién thanh todn va
phuong tién ¢t irit. Chi nhitg giao dich
thdng dung, ¢6 gid tri nho nhutién dién,
nude, mua sim cdc vt dung hiing ngay
hoiic nhiing giao dich ma chinh phii bit
budce nhit ndp thu€, chi rd tién luong
méi sit dung bling ndi 1. Giai doan cudi
clia tién trinh déla hod khong chinh thitc
14 lic déin chiing thuGng suy nght vi tinh
todn theo dola, gid cla dong tién rong
nuGc ludn dude quy ra theo dola.

Nhu vdy, nhin chung déla hoa
khong chinh thiic 13 viéc dan chiing cat
giilf cdc 1ai sdn dudi nhitng hinh thiic sau

@ Chiing khodn nudc ngoli hoac
bt ky 1i sdn ndo khic (khong phai la
tién 1&) chia nudc ngodi;

® Tién gti biing ngoai & & nuGe
ngoii;

® Tién gtii biing ngoai 1€ & ngan
hing trong nudc;

® Ngogi & mal.

Vige do Iuding mic df dola hod
khong chinh thiic rit kho khin vi nguti
ta khong th€ théng k& chinh xdc dugc
lugng dola mat ma dan ching ndm git,
sO du tién gii bing ngoai 1& & rong
nude va nude ngoai, gia tri cha cic tai
sdn nuide ngodi do din ching ndm gilr
do d6 nguisi ta chi ¢6 thé ude dodn muic
dd luu hinh clia ddng ddla M¥ va mot
50 tién 1& khdc d€ dua ra hinh dnh sd bd
v& sutphd bigh ctia vige dola hod khong
chinh thite. Theo tinh todn ctia Cuc du
trir lién bang My thi nguti nudc ngoai
hi¢n dang ndm giit khodng 300 Ui dola
mat e i chi€ém khodng 55%-70%
trong tong s& hon 480 ti ddla gidy dang
dude luu hanh.

Hau hét céc nghién cfu vé dola
hod duge t@p trung vao dola hod khong
chinh thifc bdi vi lgi ich va thi€t hai tir
viée ddla hod khdong chinh thic 1A
khong rd ring, rilt khé tinh todn va rat
khdc nhau iy thude vao dic thi cha
ting nudc.

V& uu diém, ddla hod khong chinh
thife s& gitip chdng dudc hién wigng lam
phat ddi vdi ddng ndi & ddng thisi gdp
phin lam cho hé thdng ngéin hang hoal
dong bén viing hon. Khi chinh phil cho
phép ngin hang trong nude nhin tién
gtfi biing ngoai (& s¢ g6p phan han ché&
dugc hién twong dan ching dem tién g
¢ nude ngoai va do vy s€ it ¢d nguy cd
dén chiing d6 xd dén ngan hang rit tién
khi ddng ndi (¢ mal gid. Tuy nhién, diéu
nity s& din d&n bat i 1 ril d€ o nén
(inh trang ddng ndi 1& mal gid dot ngdt
khi din ching dong loat quay sang
diing ngoai & va diéu ndy cling s€ gy
khé khiin cho ngiin hang trung uong
trong viée diéu hanh chinh sdch tién &
ctia minh.

2. Dola hoa ban chinh thiic

Dola hod bén chinh thifc xay ra khi
mot nude sit dung ddng ngoai 1€ nhu la
dbng tién phap dinh nhung déng vai trd
thit hai sau ddng ndi 1& trong viée chi tra
tién luong, thu€ va céc chi tiéu hang
ngiy nhu tién di chg, tién dién, nudc
v.v.v. Khong gidng nhu cic nude thuc
hién dola hod chinh thite, nhitg nude
¢6 dola hod ban chinh thiic vn gitt mot
ngéin hang trung vong trong nude hoic
mot hé thdng tién 1& khdc va cd mot khu
vite riéng d¢ thuc hién chinh sdch tién 1@
clia minh. Nhifng nude ¢6 dola hod ban
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chinh thic tiéu biéu nhu: Brunei,
Tajikistan, Liberia, Lao,
Campuchia, .v.v.

3. Dola hoa chinh thiic

Bala hoa chinh thiic xay ra khi mdt
nude khong phat hanh ndi 1& ma thay
vao do strdung dola My hoiic mdt ngoai
1& khéc nhu mot tién & chinh thite (mdt
s0 it cdc nude dola hod chinh thite ¢6
phét hanh tién xu nhung vi tién xu ¢6
ménh gid thap va thubng 12 mdt phin
phu trong cung tién (& nén ¢6 khdng anh
huBng dén ddla hod). Nhirvay, d nhiing
nudc nay, ngoai (& khong chi sir dung
trong trao d6i mua ban giita cdc cd nhiin
ma con 1a phuong ién thanh toédn cia
chinh phi.

Khi mdt nude thue hién dola hoa
chinh thifc thi mic nhién né s& ¢ thinh
mdt bd phén trong khu vuc tién (& théng
nhal cling véi nude ¢6 dong tién ma nd
dang stf dung. Vi nhu vay, nude ddla
hod chinh thife s& tit b chinh séch tién
1& dc lap ctia minh va dp dung nhitng
chinh sdch tién & ca nudc ma né dang
st dung dong tién. Vi viy, nude thuc
hién dola hod chinh thic s& khong thé
phén tng lai nhiing cu sdc kinh 1€ biing
¢dch thay déi chinh sdch (i gid hdi dodi
cta nuGe minh. Tuy nhién, nude nay
vin ¢6 thé sit dung nhitng phuong céch
khéc nhu diéu chinh dong von vao/ra,
thay d6i chinh sdch gid, chinh sich kinh
1€, .v.v,

Nhin chung, ngdy nay viéc sif
dung chinh thiic ddng ddla My hay mot
ngoai 1& khdc 12 rat hi€m ngoai trir mot
s it cic nude ¢6 nén kinh (& nhd vi hiu
hét cde nude déu mudn cd mdt chinh
sdch tién 1& doc 1ap. Mt khdc, xét vé
khia canh chinh tri, nhi¢u chinh phl
xem ddng ndi & Ia biu wigng quoc gia
vit niém tr hivo chinh tri ngay ¢4 khi din
chiing mudn str dung rong riii dong dola
M.

4. Chi phi va lgi ich ciia ddla hoa
Nguyén nhén chii yéu ctia hién
wong ddla hod ia do ngin hang trung
udng da khong hoat dong ¢é hiéu qud,
do do dola hod duting nhu la phuong
cdich hiéu qua dé gitr cho tién & Sn dinh.
Thufc 1& cho thily, & nhiing nude ¢6 dola
hod hodc ddla hod & mite dd cao thinhin
chung 14 ngin hang trung uong hoat
dong kém hi¢u qui hon so vdi ngin
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hang trung uong & nhitng nude khdng ¢
ddla hod hogc dola hod muic thip : lam
phatcao hdn, quin 1y ngoai hdi chit ché
hdn, hay ph4 gid dong tién hdn, quéc
hitu hod tai sin clia din ching nhi¢u
hon, .v.v.. Cé thé néi ring, bit ki mot
nude ndo c6 ddng tién it nhit 12 khong
hoat dong manh biing dola My thi c6
kha nang xay ra dola hod va db la hod
cang d& dang xudt hién & mdt nudc khi
lam phat & nuGe dé cao lién tuc trong
nhi¢u nim hoic thuc hién chinh sich
quin 1y ngoai hoi git gao.

Mot cch (3ng quat nhit, khi thue
hién ddla hod c6 thé dem lai cic tdc
dong sau :

® Dola hod lam cho ngudi ta ¢6
thé dir dodn ti gid hdi dodi d& dang hon.
Do bdi dola My la dong tién dudc tha
ndi cho nén nude thuc hién dola hod viin
sC doi mit vé6i vice bién dong (i gid hoi
dodi véi nhitng nude khong phu thude
vao khu vie st dung ddng dola My. Tuy
nhién, so vdi ddng ndi 1& véi 1 gid hoi
dodi thi ndi thi khi thude khu vue sit
dung dong ddla s& gidp ho gidam dudc
nhiing bt Gn trong mua ban va diu wr
qudic 1& ndy sinh do bién dong Ui gid hoi
dodi véi nhitng ddng tién ngodi khu vye.

® Nhin chung, ddla hod s¢-gidp
cho mt nude ¢6 lam phat thip va it bién
ddng v tir do s¢ gidp gidm dugc 1ai sudt
thue do vdy s& g6p phin thic ddy phat
trién tin dung trung va dai han.

® Pola hoa s& c6 thé gitip tao ra
ddng tién ¢6 thé chuyén ddi hoan toan §
nhitng nude ma tién (& chuta c6 khé ning
chuyén d&i. Theo nghién cdu clia
Morcno-Villalaz ¢ Panama vio nim
1998 thi khi dd Ia hod két hgp véi mdt
hé thong ngin hang qudc & ho4 Wic 1a
hod nhéip vao thi rudng @i chinh thé
gi6i thi dola hod s€ gidp cdc nude chi
cin du it ngoai & thip hon cdc h¢
thOng tién 1§ khdc. Theo d6, vi khdng ¢6
rlii ro ngoai hdi nén cdc ngn hang c6
thé g6p dur trit rén khilp th gidi vdi cdc
chi nhdnh dit tai My va ndi khdc.
Khédng ¢6 riii ro ngoai hoi cling s€ gitp
cho cdc ngan hang hién dang thiéu dy
trit c6 th€ vay quy clia th¢ gidi vdi cling
mdt mic phi hogc thdp hon.

® Khi thuc hién do la hod thi phd
gid tién (¢ khdng dem lai l0i ich gi cho
ngin hang trung uong. Khi dola hod &
mtic dd cao thi chinh déla hod s€ ur htiu
hod tién t& va bao vé quyén cal gilt @i

san cd nhan khi c6 lam phét va khi déng
tién mal gid. Trong truding hdp ndy, tién
(€ I tai san cha cd nhan chit khong phai
1a thi séin cfia chinh phil.

@ Mic du vy, dola hod cling s&
gty ra hang loat cdc bat lgi va nhitng hé
luy phtic tap ma cdc nudc cd ddla hod sé
phai doi mit. Piu khong (hé phti nhin
dudc la dola hod dir 1a khong chinh thic
s€ lam suy gidm nghiém trong chi
quyén quic gia vé tién 1&, gay khé khin
cho ngin hang trung uong trong viéc
diéu hanh va thue thi chinh sach tién &
clia minh thdng qua viée han ché va cé
thé “vd hi¢u hod™ vai trd clia 1ai sual
dong noi &,  gid hoi dodi, dic quyén
phdt hanh tién clia ngin hang trung
udng ddng thi ciing s¢ khicn cho ngén
hang trung wong “ddnh mat™ vai wd Ia
ngudi cho vay sau cling.

® Bén canh do, xét vé khia canh
chi phi thi khi xay ra ddla hod, chinh
phti s& mit di chénh I&ch gid phi (seign-
iorage) wic la khodn chénh éch gitta chi
phi khi dua ddng tién vio Juu thdng va
gid tri hing hod ma déng tién d6 mua
dugc (& day, khai niém chénh 1&ch gid
phi 4p dung cho toan bd cd s3 lién dang
luu hanh cdng véi du ult ngan hang).
Nghién ctu cia Stanley Fischer, Pho
gidm doc diéu hanh cla IMF vao nim
1982 da chia chénh 1&ch gid phi tir dola
hod ra lam hai phin [a “stock cost” va
“[low cost™. Theo Fischer, “stock cost™
[ chi phi mot lan ban diu khi dua mot
lugng tién gidy, tién xu ddla cin thiél dé
thay cho dong ndi (& dang luwu hanh va
Fischer u6c tinh chi phi nay chi€m
khoing 8% GNP vdi nhin dinh ring
cang nhi¢u ngudi thich st dung tién
gidly va ién xu nhiéu hon séc va thé tin
dung thi “stock cost” cang cao. Con
“flow cost™ 12 chi phi lién tuc mét di do
tién gidy va tién xu khong sinh [di va i
I& lam phat cang cao thi “[low cost”
cing cao vdi udce tinh khoang 0,75%
dén 1% GNP mdi nam. Bén canh do,
nudce thuc hién dola hod con phéi chiu
céc chi phi khac nhu chi phi cho mdt lin
chuy&n déi gid ¢4, thay d6i chuong trinh
mdy tinh, thay th€ h¢ thdng may bén
hang wr ddng, mdy rit tién v cd nhitng
chi phi do danh mat sy doc lap va linh
dong trong chinh sch tién ¢ khi phii
b6 bude vdi chinh séch tién @ cta nude
¢6 ddng tién strdung trong thoi ky gid ci
ing voL @
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