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Phan 1: Tong quan vé chinh sach ty gia &
chau A — Thai Binh Dwong

- Khaing hoang kinh té chau A 1997

. Ly thuyét bd ba bat kha thi

- Kiém soat von

- Bat loi cia cac nwdc dang phat trién

- Co’ ché ty gia co dinh

- Co’ ché ty gia tha nbi v&i chinh sach muc tiéu lam phét
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Khing hodng kinh té chau A 1997

- Ty gia cia cac nwdc bi anh hwdng nang né nhat trong khiing hodng kinh té chau A
1997
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Note: Exchange rate: U.S. dollar/local currency
Source: International Financial Statistics of the IMF
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Khung hodng kinh té chau A 1997

- Trwde khiing hoang, cac nwéce nay co dinh dong noi té
vao dong USD, dwoc goi la “Asian dollar standard”.

- Khiing hoang tién té thé hé th 3.

- Sy pha gia nhanh va manh cla cac dong tién trong khu
Ve,

- Ngan hang trung wong khong con du dv trir ngoai té dé
chong choi lai cac dot thoai von bat ngd cia nha dau tw.

- Nguyén nhan sau xa do dau tw cta cac doanh nghiép va
ngan hang khéng hiéu qua, cho vay qua dé dang.

- Sy phat trién do cda “Asian miracles” (Krugman): tang
trwdng kinh té cao do dau tw nwdc ngoai tran lan, trong
khi nang suat lao ddng thwec khong tang.



Chinh sach ty gia va tién té hién tai

Qubc gia
Brunei

Cambodia

China

Hong Kong

Indonesia
Laos

Malaysia

Myanmar
Philippines
Singapore

South Korea
Thailand

Viet Nam

2003

Co ché tv qid Neo dé‘u/ Chinh
¥ sé&ch tién té

Cé dinh vao

Singapore dollar

Muc tiéu téng cung

tien

Hoi dong tién té
Tha ndi diéu tiét (*)

Cb dinh truyén

) Muc tiéu tong cung
thong khac

tien

Cé dinh vao USD
Muc tiéu téng cung
tien

Chinh sach tién té
khac cua IMF

Hoi ddng tién té

Tha néi diéu tiét (*)
Tha ndi diéu tiét (*)

C6 dinh truyén
thong khac

Cb dinh vao USD
Tha néi diéu tiét (*) Cb dinh vao USD
Théa ndi hoan toan Muc tiéu lam phat
Tha ndi diéu tiét (*) H6n hop

Tha nbi hoan toan Muc tiéu lam phat
Théa ndi diéu tiét (*) Muc tiéu lam phat

Tha néi diéu tiét (*) Cb dinh vao USD

2008

Neo dau/ Chinh

Cochetygia  oscntidnts

Cé dinh vao

HOi dong tién té Singapore dollar

Tha ndi diéu tiét (*) Cb dinh vao USD

Neo truon bod Cé dinh vao USD

Hoi dbng tiénté  Cb dinh vao USD

Tha ndi diéu tiét (*) Muc tiéu lam phat
Tha ndi diéu tiét (*) Cb dinh vao USD
Tha néi didu tiét (*) Khac

Tha néi diéu tiét (*) C6 dinh vao USD
Tha ndi hoan toan Muc tiéu lam phat
Tha ndi diéu tiét (*) H6n hop

Tha ndi hoan toan Muc tiéu lam phat
Tha ndi diéu tiét (*) Muc tiéu lam phat

C6 dinh truyén

théng khac Co dinh vao USD

Source: IMF Annual Reports on Exchange Arrangements and Exchange Restrictions (2003, 2008, 2012)
(*): Co ché ty gia tha ndi co diéu tiét khong théng bao trudc

2012

Co ché ty gia

Hoi dong tién té

Neo dé‘u/ Chinh
sach tién té
Cé dinh vao
Singapore dollar

Tha ndi diéu tiét (*) Cb dinh vao USD

Neo trwon bo
Hoi déng tién té

Tha ndi
On dinh ty gia

Khac

Co ché diéu tiét
khéac

Tha ndi hoan toan
Co ché diéu tiét
khéac

Tha ndi hoan toan
Tha nbi

On dinh ty gia

Muc tiéu tong cung
tien
C6 dinh vao USD

Muc tiéu lam phat
Khéac
Khéac

Khéc
Muc tiéu lam phat
Hbén hop

Muc tiéu lam phat
Muc tiéu lam phat

Hén hop



L
Ly thuyét bd ba bat kha thi
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Kiém soat von

t

- Tai sao cac nwéc dang phat trién thwdng hay ap dung kiém soat von?

- Dong chay vén cang dé dang luan chuyén thi co ché ty gia cb dinh cang dé bi anh hwéng
b&i dau co toan cau.

- On dinh ty gia nham phuc vu xu4t nhap khau la wu tién cta nhiéu qubc gia dang phat trién.

- Hai quéc gia Brunei va Hong Kong st dung chinh sach Héi déng tién té: phu thudc hoan
toan vao déng ngoai té, loai bd cac cong cu cda chinh séch tién té va chirc ndng “ngudi cho
vay cuoi cung” ctia ngan hang trung wong.

- Phan I&n cac qubc gia khac trong khu vire wu tién 6n dinh ty gia dwdi tén goi co ché ty gia
tha nbi co diéu tiét khdng théng bao truwdc, véi trung tam Ia chinh sach kiém soét von.

- Sau khiing hoang kinh té chau A 1997, Malaysia tham chi kiém soéat vén chét ché va cé dinh
doéng ndi té hon.

- Su két hop gilra 6n dinh ty gia va chinh sach tién té cia kiém soat vén mang lai loi ich téi wu
cho cac nwdc dang phat trién (Bhagwati, 1998).

- Tuy nhién, kiém soat von tdn kém va kho thwe hién, han ché lién két, hop tac kinh doanh
trong va ngoai nwéc va tao thuan lgi cho tham nhing (Edwards, 1999), thwd'ng xay ra trong
trvéng hop ca nhan hodc td chirc mudn chuyén tién va tai sén ra nwéc ngoai.

- Kiém soéat nguén vén vao trong nwéc han ché cac ngudn vén ngan han va tao diéu kién cho
cac ngudn vén dai han (Stiglitz, 1999), gitp thic day phat trién va én dinh lau dai.
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Bat loi cua cac nwdc dang phat trién

- Fear of Floating (ndi so hai tha ndi): cac nwéc da tirng bi khiing hodng kinh té& khdng manh
dan tha ndi ty gia, mac du théng bao st dung co ché ty gia tha ndi, nhung de facto kiem soat
ty gid (Calvo & Reinhart, 2002).

- Cho t&¢i nam 2002, tat ca cac nwdce chiu dnh hwédng clia khing hodng kinh té chau A 1997
van kiém soat ty gia va dong von chat ché. Giai ph4p cta cac nwéc nay nham chong lai dau
co tién té la tang dy trir ngoai hoi.

- Original Sin (b4t lgi tw nhién): Cac nwéc nghéo khdng thé vay bang déng ndi té, do cac
nuwdc giau khéng tin twédng vao kha nang diéu hanh kinh té vi mé cua cac nwéc ngheo, nhat
la dieu hanh nhw lam phat va ty gid. Do d6 cac khoan vay cua cac nuwédc nghéo déu bang
tien té cua cac nwdc cha ng.

- Nguwoc lai, cAc nwdc gidu vay va trd bang tién té cda chinh cac nwéc nay, gilp 1am gidm &ap
lyrc nQ va cac nguy co rui ro.

- Khi ddng tién cta cac nwéc vay no bi mat gia, cac nwdc giau dwoc hwdng loi bdi gia tri thwe
cua khoan ng giam, trong khi cac nwéc nghéo bi tang gia tri khoan ng.

- Hai van dé I&n xuat phat tir Original Sin (Eichengreen & Hausmann, 1999)

-1, Currency mismatch (tién té khong tuong xing): cac dw an tao ra loi nhudn bang déng néi té duoc cép véon bang ngoai
té.
- 2, Maturity mismatch (d4o han khong tuong xing): cac dw an dai han duoc cép vén trong ngén han.

- Tw d6 két luan rang ty gia tha ndi khdng phu hop cho cac nwéc dang phat trién (McKinnon &
Schnabl, 2004), cho dén khi cac nwéc nay phat trién hoan thién thj trwwdng trai phiéu co dinh
va thi trrd'ng phai sinh dé cé thé dieu tiet rui ro tr ty gia tha nai.

- Original Sin dung cho ca cac nwéc cho vay, diéu nay phan anh xu hwéng tang dv trir ngoai
té clia cac nwdc dang phat trién trong nhirng nam gan day.
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Co ché ty gia cd dinh

- Nham phaét trién xuat nhap khau, thuan lgi cho chinh sach trong thuong.

- Phi hop véi cac nén kinh té nhé va mé (Rogoff et al., 2004).

- Nhap khau diéu chinh lam phét cta qubc gia neo dau/c dinh vao.

- Sb nhan tai khoa hiéu qua hon trong co ché ty gia cb dinh (llzatzki, 2012).

- Theo séat chinh sach tién té cla quép gia neo dau/cé dinh vao ‘ )
(Shambaugh, 2004), nhw vay sé mat sw tw chu trong chinh sach tien té va dé bi anh
hwéng boi stochastic shock. Ngoai ra, nay sinh cac van de ve sy khac biét cua chu ky
kinh doanh, co s& ha tang cua quoc gia neo dau theo va vao.

- Xu huéng héi tu ty gia toan cau, cac quoc gia dang phét trién véi tang trwdng nhanh
hon chiu ty gia thap hon sé kém thu hat dau tw hon, vi von chay vao noi c6 ty gia cao
hon.



PO m& cla nén kinh té: ty trong xuat nhap khAu/GDP

ASEAN

Lén hon 100%

Hong Kong 205 253 291 282 385 456
Singapore 306 345 349 372 430 391
VEEVSIEL 97 136 178 212 204 167
Viet Nam 63 62 75 113 142 161
Thailand 48 74 90 122 138 140
Cambodia 15 11 77 112 137 114
Brunei 94 99 116 103 97 110

Thép hon 100%

The Philippines 41 54 72 105 98 67
Laos 14 36 61 74 65 52
Indonesia 40 46 50 71 64 51
Myanmar 13 6 3 1 0.3 0.2

Others

South Korea 63 56 57 74 76 110
China 22 28 36 44 68 58
United States 17 21 23 26 27 32
Japan 25 20 17 20 27 31

ASEAN 32 30 31 39 55 61

Thé gi®i 34 40 43 49 56 63
Source: United Nation Statistics Division unstats.un.org
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Co chéty gia tha ndi theo muc tiéu lam phat

- Goldstein (1998) cho rang nguyén nhan sau xa ca khing hoang kinh té chau A 1997 khéng
phai do dieu hanh kém cua cac ngan hang trung wong, ma do cac ngan hang nay khong
nhan ra lgi ich va nhu cau cho co ché ty gia tha nai.

- Cho t&i nay, bon nwéc dang phét trién & chau A Thai Binh Dwvong da chuyén sang co ché
tha noi la Han Quoc, Thai Lan, Philippines va Indonesia.

- Thyc hién triét dé chinh sach muyc tiéu lam phat gitip cac thanh phan kinh té nam viing, dv
bao va dinh gia thi trwong. Chinh sach nay co6 phan wu viét hon chinh sach c6 dinh ty gia de
dwa vao anh hwéng diéu chinh lam phat tlr cac qudc gia neo dau vao (Eichengreen &
Taylor, 2003).

- Tuy nhién, cac qubc gia nhw khdi CLMV chwa cé da diéu kién dé theo dudi chinh sach
nay, nhw chwa c6 thi trrd'ng phai sinh va thi trwedng tai chinh dd manh dé cac ngan hang va
doanh nghiép cé thé tw lam giam rui ro cua ty gia tha noi.
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Phan 2: Cac van dé cua chinh sach ty gia
va phwong an giai quyét
- Mat can bang toan cau
- Chinh sach trong thwong
- Tang ty 1& dv trir ngoai hdi
- Bay Dollar
- On dinh tién té trong khu vuc
- Chubi gia tri san xuat khu vuc

- Pa dang héa déng tién neo dau/cd dinh
- Péng tién chung cho khu vwc?



Kim ngach thwong mai song phwong voi My, 2012

Unit: million U.S. dollar

uU.S. u.s. Trade
Country/ Region Imports Exports Balance
East Asia
Japan -146,392 69,955 -76,437
China -425,579 110,484 -315,095
South Korea -58,896 42,284 -16,612
Taiwan -38,858 24,349 -14,509
Hong Kong -5,455 37,461 32,006
ASEAN
Brunei -86 158 71
Cambodia -2,692 226 -2,465
Indonesia -17,998 7,997 -10,001
Laos -25 33 8
Malaysia -25,933 12,841 -13,092
Myanmar -0.04 66 66
The Philippines -9,580 8,060 -1,519
Singapore -20,232 30,525 10,293
Thailand -26,108 10,888 -15,220
Viet Nam -20,266 4,624 -15,642
ASEAN total -122,919 75,419 -47,500
Developing Asia (excluding Japan) -651,707 289,996 -361,711
World, seasonally adjusted -2,275,320 1,545,709 -729,611

Note: Imports to the U.S. are denoted in negative amount.
Source: United States Census Bureau
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Mat can bang toan cau

- Thay dbi ty trong xuat nhap khau/ GDP (IMF khuyén céo < 3%)

Nwéc MY tlr chd ne 16n nhét tré thanh con no Ién nhat, véi tdng tai san thay déi 50%
(Mussa, 2004)
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Source: United Nations Statistics Division unstats.un.org
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Bay Dollar

- Trung Québc da roi vao bay Dollar, xuat khau hang hoa ré qua My va nhap khau cac van dé
cua tai san USD tr nwdc nay (Krugman, 2009).

- 70% danh muc dau tw cla Trung Québc dya vao tai sdn USD, v&i sb lwong trai phiéu chinh
pha My T-bills I&n dén ndi nwdc nay dwoc goi la “T-bills Republic”.

- “If you owe your bank a thousand pounds, you are at their mercy. If you owe a million
pounds, then the position is reversed”.

- Trung Québc khdng thé ban thao USD vi lam nhw vay sé& lam gidm gid déng USD, tw hoai ban
than va pha v& can bang thj trwdng vén va ngoai té toan cau.

- Trwong hop nay twong tw vai “bay sterling” ctia nwée Phap nhivng nam 1920, khi Phép dy
trir t&i mot nlra sd déng Bang trén thé gidi. Khi Phap ban déng Bang dé mua USD da pha
gia déng Bang va ngan hang trung wong Phap bi pha san (Accominotti, 2009).

- Trung Québc budc phai tiép tuc nang d& déng USD, tuy nhién cé diu hiéu nwdc nay dang
cham lai trong viéc tang dv trir déng USD.



On dinh tién té trong khu vuc

- Sy phéat trién cla \~/ertical intrareg[onal trade (thwong mai doc giq’a cac nwéc trong khu vire)
va h‘th thanh chudi gia tri san xuat trong khu vwc, véi Trung Qudc la trung tam lap rap cua
chau A. (Gaulier et al., 2007).

- Tang vén FDI trong khu vie, tir Nhat Ban, Han Quéc, Pai Loan vao ASEAN.

- Mot hé thong tién té giong Bretton Woods, nham mang dén sy 6n dinh clia cac thanh vién
trong toan khoi.

- Cb dinh vao mét gié ty gia chung, lam gidm rai ro ty gia gitra cac dbng tién chinh USD-Euro-
Yen.

- Pa dang hoa ddng tién neo dau/cd dinh, khéng chi phu thudc vao déng USD.

- M6t déng tién chung cho khu vuc?
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Pa dang hoa déng tién neo dau/cd dinh

1998 2001 2004 2007 2010 2013
Tién té
Xép hang Ty lé Ty lé Ty lé Ty lé Ty lé Ty lé Xép hang
Ddng tién chinh thé gidi

United States dollar USD 1 86.8 89.9 88.0 85.6 84.9 87.0 1
Euro EUR N/A N/A 37.9 374 37.0 39.1 334 2
Japanese yen JPY 2 21.7 235 20.8 17.2 19.0 23.0 3
Pound sterling GBP 3 11.0 13.0 16.5 14.9 12.9 11.8 4
Australian dollar AUD 6 3.03 4.32 6.02 6.62 7.59 8.64 5
Swiss franc CHF 4 7.06 5.98 6.03 6.82 6.31 5.15 6
Canadian dollar CAD 5 3.53 4.49 4.20 4.29 5.28 4.57 7
Mexican peso MXN 9 0.46 0.83 1.11 1.31 1.26 2.53 8
Pong tién chinh chau A

Chinese renminbi CNY 30 0.01 0.01 0.10 0.45 0.86 2.24 9
Hong Kong dollar HKD 8 0.99 2.24 1.76 2.70 2.37 1.45 13
Singapore dollar SGD 7 1.11 1.05 0.91 1.17 1.42 1.40 15
South Korean won KRW 18 0.15 0.80 1.14 1.16 1.52 1.20 17
New Taiwan dollar TWD 21 0.11 0.27 0.42 0.36 0.48 0.46 23
Malaysian ringgit MYR 27 0.04 0.07 0.05 0.13 0.28 0.40 25
Thai baht THB 19 0.14 0.15 0.20 0.20 0.19 0.32 27
Indonesian rupiah IDR 25 0.07 0.05 0.11 0.11 0.15 0.17 30
Philippine peso PHP 29 0.03 0.04 0.04 0.11 0.17 0.15 31
Téng 200 200 200 200 200 200

Source: Bank for International Settlements



Phan 3: Hop tac khu vwe vé chinh sach ty
gia va chinh sach tién té

- Swphét trién cta cac dinh ché chau A:

- AFTA (khu viec mau dich thwong mai tw do chau A) thanh 1ap ndm 1992.

- Ngay sau khung hoang kinh té, vao thang 9/1997, Nhat Ban dé xuat thanh Iap AMF (Asian
Monetary Fund) dé thay thé chirc nang ctia IMF, tuy nhién khéng thanh céng do s phd
quyét cha IMF va My, va khéng cé sw ddng thuan gitra Nhat Ban va Trung Quéc.

- CMI (Chiang Mai Initiative) thanh Iap nam 2000, ndi tiép AMF v&i muc dich hop tac trong
chinh séach ty gia va chinh sach tién té cac qudc gia thanh vién. T ndm 2010, CMI thanh Iap
quy dw trir 120 ty USD, tang gap d6i cho dén nam 2012.

- ABMI (Asian Bond Market Initiative) va ABF (Asian Bond Fund) dwoc thanh 1ap dé phat trién
thj trwérng vn trong khu vue.



Hiép dinh tw do thwong mai song phwong FTAS
- Noddle Bowl Syndrome (Baldwin, 2008)

W

X

Japan

W

Cambodia Aj‘gi‘i\g ‘F"’ ;A"A
A/ /)

_ ) AN
Thailand /""«. N """‘"' <\
% : — :

H@.%’Mi" : ‘i&;“( : 7 .""j Indonesia
A S
"- —

o
-
- = ad
P '._‘_.;-:‘:- -:"-1_:1:.“_ g \ ﬁ’
= g a e —
B T e N i t:; Y
s

Pkl

N

S
Rk

P

= e



Kho khan va co hdi cho hop tac

- CAc nén kinh té khac nhau (heterogeneous)

2000
Brunei 14740
Cambodia 300
China 930

Hong Kong 26930
Indonesia 570
Laos 280

Malaysia 3420
Philippines 1050

Singapore 24500

S. Korea 9910
Thailand 1960
Viet Nam 390

2012
31590
880

5740
36560

3420

1260

9800
2470

47210

22670
5210
1400

2000
103
112

44
282

71

74

212
105

372

74
122
113

2011
110
114

58
456

Sill

52

167
67

SHil

110
140
161

GNI per capita Major export products

oil and gas, clothing
textile, vehicles, footwear, rubber, fish

mechanicals, clothing, furniture, plastics, toys
electrical appliances, clothing, fabrics, clocks

oil, gas, fats, waxes, machinery ,rubber, wood
wood, clothing, coffee, electricity, metals, corn

electronics, palm oil, oil , timber, chemicals
PCs, chips, hard drives, coconut, pineapple, tuna

electronics, chemicals, food, transport equipment

semiconductors, automobiles , ships, LCDs
electronics, vehicles , machinery, food, rice
oil, textiles, seafood, rice, electronics, rubber

Note: Trade openness is measured by percentage of trade volume over GDP
GNI per capita is measured in U.S. dollar, using World Bank Atlas method, without PPP adjustments

Source: World Bank, United Nation Statistics Division, tradingeconomics.com



Kho khan va co hdi cho hop tac

- Hop tac kinh té di déi véi hop tac chinh tri va ngoai giao.

» Chau A c6 tiép theo dwoc sw thanh céng cda Lién Minh
Chau Au?

- Ngan hang trung wong nao & ghéu A sé dong vai tro 1anh
dao nhv Bundesbank & chau Au?

- Cac kho khan ctia van dé tw lich str va van hda.

- Van dé cla dong tién th n.
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Chan thanh cam on.
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