HE THONG TIEN TE

iyxv-

=aVIs your
L@ FINANCIAL

% SECURI'IY

2/10/2009 1



No¢i dung nghién ciu :

. HE THONG TIEN TR

. PONG TIEN CHUNG

. PONG TIEN CHUYEN POI

2/10/2009



HE THONG TIEN TE

Céc yé&u td cau thanh hé thong tién té
Ban vi tién t&: cd s§ d€ dinh gid dong tien cla
quoc gia.
Pon vi tién té
Cong cu trao ddi dé thuc hién mua bdn, thanh
toan.
Trong ché do tién té, thi bdn vi tién té la yéu to ludn

— thay doi

H¢ théng tién té ddm bdo cho viéc thuc hién cdc chiic
ndng ciia tién té mot cdch thich hop bdng viéc quy
dinh su cung tién té, qudn Iy tién té, t6 chitc luu thong
tién té ... .
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HE THONG TIEN TE

X3 hoi trdi qua cdc hé thong tién té:

2/10/2009

Hé thong ban vi song song
Hé thong ban vi vang
Hé thong badn vi ngoai té

Hé thong tién gidy bat khd hodn

Pdng tién thé hién chd quyén ctia qudc gia, do NHTW qudc
gia phat hanh .

Xu huéng ngay nay xudt hién cdc dong tien chung — dong
tién cia khu vuc ( ddong Euro ...)

Xét vé ngudn goc, vang 1a dong ti€én chung cia thé gidi.



PONG TIEN CHUNG

Nhirng y&€u t6 khdi xuéng hinh thanh y tudng dong
tién chung:
» Su gia ting cdc nudc trén thé gidi
» Tinh toan cau
» Sy gidm di vai tro chinh sdch tién té doc lap,
dic biét nhitng qudc gia nhd.
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PONG TIEN CHUNG

Nhiing han ché dé tién t6i mot dong tien chung:
Tinh da dang vé trinh dd t6 chitc phat tri€n kinh t&
cua cac nudc trong khu vuc.

Sy yéu kém vé cdc khu vuc tai chinh cda nhiéu
quoc gia.

Thi€u cdc co ché dé thu hdt ngudn lyc mic do
ving.

Thi€u cic dinh ch€ d€ thanh 1ap va quén 1y dong
ti€n chung.

Thi€u nhitng tien de cho sy hgp tdc tien t& va thiét
lap dong ti€n chung.
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PONG TIEN CHUNG CHAU AU

EMU (Lién hiép tién té Chdu du) hinh thanh 13 két
qud cua tién trinh ting cudng sic manh mdi quan hé
kinh t€, tién té, va chinh tri trong chiu Au hon 40
nam qua.

EMU c6 ngudn gdc tir hiép udc Rome 1956 — thanh
14p cOng dong kinh t€ chidu Au va quan tAm ty gi4 hoi
dodi cua cac nudc thanh vién.

Nim 1962, Uy ban cong ddng chiu au phat hoa k&
hoach thong nhat tién té, nhung k& hoach nay bi
ngirng lai vi su sup do ché& do tién té Brettonwoods
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PONG TIEN CHUNG CHAU AU

Nhung véi nd luc hoi nhap, loai trir bi€n dong ty
gid, tién t6i md rong cdc thanh vién cua lién hiép
chiau du ( trudc d6 goi 1a cong dong kinh t&€ chau au
hay cong dong chau au), Hiép uGc Maastricht ra doi
nim 1991. Theo d6, Uy ban kinh t€ chiu au phat
thio mot k& hoach tao ra dong tién chung chiu au
vao nam 1999.
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PONG TIEN CHUNG CHAU AU

Céc diéu kién cta hiép uéc Maastricht
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Lam phat nho hon 1,5% so véi LP trung binh ctia 3 nuGc
gia co thanh tich tot nhat

Tham hut ngan sach 3% GDP

Ng cong nho hon 60%

Lai sudt dai han khong vuct qua 2 % iém 1ai sudt cia 3
nudc gia co6 thanh tich tdt nhat.

Kié€m sodt ty gid trong bién dd cho phép it nhit 12 2 nim
trude khi tham gia vao dong tién chung.

Hé thong tai chinh tot.



PONG TIEN CHUNG CHAU AU

Céc nd Iyc can tap trung

2/10/2009

Ngan hang trung wong doc 1ap va tin tuGng
On dinh gid ca va 1ai sut.

Kiém ch€ tai khéa (khong ché thim hut,
khong phdt hanh tién dé bu dip boi chi, khong
bao lanh cac khoan ng tir phia chinh phu.)
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PONG TIEN CHUNG CHAU AU

Thuc tién:
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Den thang 1/1999 c6 11 nudc tham gia dong tién chung (
Ao, Bi, Phin lan, Phap, Pirc, Y, Ireland, Luxembourg, Ha
lan, Bo Pao Nha, va Tay Ban Nha). Pan magh Thuy dién
va Anh khong tham gia. Hy lap khong da dieu kiém tham
gia dong ti€n chung.

Bit dau 1/1999, ty gid hoi dodi clia cdc qudc gia tham gia
dong ti€én chung dudc cd dinh vinh vién véi dong euro (
don vi tinh toan).

Ngan hang Chau 4u thiu tém chinh sdch tién té tir ngin
hang TW ctlia cdc qudc gia thanh vién.

Chinh phd cdc nu6c thanh vién phdt hanh nd bing dong
euro.
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PONG TIEN CHUNG CHAU AU

BAt 1gi ( tranh luadn):
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Cdc nudc giau phai ho trd cho cdc nudc ngheo (gdnh
nang ngan sach).

Trinh trang bat cAn doi vé trinh do phat trién, giy ra
tinh bat 6n dinh vé gi4 tri ddng tién.

Tinh trang lao dong tu do di chuyén giita cdc qudc gia
lam gia ting cdc khodn chi chuyén giao cta chinh pht
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PONG TIEN CHUNG KHU VUC CHAU A

Y tuéng
B6i canh cdc nuéc Asean
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Sau khung hoang tai chinh ndm 1997, cdc nudc Asean ap
dung ché do ty gia linh hoat, nhu’ng khong mudn bién
dong qua muc .

Khing hodng tai chinh cho thdy hién tugng 14y lan trong
khu vuc.

Khing khodng cho thiy chiau 4 khong 1& thudc vao nhi€u
IMF.

Kinh t€ khu vuc hoi nhanh vé thuong mai va dau tu.

Hé thong tai chinh cdc nudc trong khu vuc ¢6 tinh dé vd
(Fragile).

Vi viy, can ting cudng tinh on dinh tai chinh trong khu
VUC.
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PONG TIEN CHUNG KHU VUC CHAU A

TANG CUGNG HQP TAC TAI CHINH TRONG KHU
vUC

= Ngan ngua sy lay lan trong khu vuc.
Tang cudng sttc manh hé thong tai chinh trong khu vuc.

Pim bdo ty gid on dinh.

Tao ra kinh t€ quy md trong qud trinh hop téc.
P41 phé vdéi tinh toan cau hda tai chinh
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PONG TIEN CHUNG KHU VUC CHAU A

HGP TAC TAI CHINH CAN TAO RA CO CHE PE:

» Quin Iy ty gid 6n dinh. Can ting cudng hop tdc chinh
sdch kinh t&€ vi mo.

» Cung cip cdc cong cu thanh todn.

» Gia ting tinh minh bach nhim cung cap thong tin kinh t€
thich hdp.

» Ph4t tri€n thi trudng tai chinh khu vuc.
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PONG TIEN CHUNG KHU VUC CHAU A

LICH SU HQP TAC TAI CHINH CAC NUGC SEAN :
« Su tai trg tron géi khan cdp (Thdi lan nim 1997).
P& nghi thanh 1ap qu§ tién t& Chau 4 (1997)
Khudn khd Minila 1997 - Tién trinh gidm sit Asean +3 .

Sang kién Chaing Mai Asean 43 ( phdt tri€n thda thuin tai
trg trong vung) 2000.

Hinh thanh quy trdi phi€u Asean 2003.
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PONG TIEN CHUNG KHU VUC CHAU A

PAC PIEM CHE PO TY GIA TRONG KHU VUC
» Trudc khiing hodng, ché do ty gid gin chit vao dong USD.
= Sau khiing hodng, ché€ d0 ty gid tiép tuc gin chit vao USD.
Cac nudc tang cuong trif ngoai te.
Ting cudng thuc hién hop dong swap gifta cdc nudc thanh
vién.

Nhin chung cdc nuéc déu “lo s¢” ché ty gi4 thd nodi
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Foreign Reserve Holdings in Asia

(LUSS Billion)

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

China 2239 5291 7538 107.00 14270 14910 157.70 16820 21560 286.41
Indonesia 1126 1213  13.71 1825 1659 2271 2645 2850 27.25 -
Korea 2023 2564 3268 3404 2037 51.97 7399 9613 10270 120.81
Malaysia 2725 2542 2377 2701 2079 2556 3059 2952 3047  34.58
Philippines 468 602 637 1003 727 923 1323 1305 1344  16.06
Singapore 4835 5818 6870 7685 7129 7493 7684 8013 7537 8137
Thailand 2447 2933 3598 3773 2618 28.83 3406 3202 3235 38.92
HongKong 4099 4925 5540 6381 9280 8965 9624 10750 111.10 -

Japan 98.52 125.80 183.20 21660 2196 21540 286.90 35490 39510 451.46

Source : IMF, International Financial Statistics
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PONG TIEN CHUNG KHU VUC CHAU A

Tai sao cac nuéc khu vye lo s¢ ty gia tha noi
» Bién dong ty gid 4nh hudng dén nén kinh t€ thuc. Ty gid
on dinh tao ra su tin tudng cho cdc nha diu tu va cdc giao
dich thuong mai trong vung ciing nhu ho tr¢ cho cdc khu
vuc kinh t€ lién quan dén hoat dong thuong mai quoc té.

» Ty gi4d bi€n ddng 1am ting gdnh ning nd cong, ng chinh
phu va ng doanh nghiép.

» Ty gid bi€n dong dnh hudng dén gid cd trong nudc.
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PONG TIEN CHUNG KHU VUC CHAU A

Can c6 co ché ty gia thich hgp ctiia viing

» Su hdi nhap khu vuc can cé su hgp tdc khu vuc vé ty gid.

= Cac nudc khu vuc cung canh tranh v461 nhau trén mot thi
trudng tv do mau dich nén can cé ty gid on dinh dé thic
day canh tranh 1anh manh va phét trién. Can ngin chiin
chinh sdch gidm gi4 dong tién.
T nhitng van d€ trén, niy sinh ra ¥ tudng hinh thinh déng
chung cua khu vuc.
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PONG TIEN CHUNG KHU VUC CHAU A

Tinh kha thi ctia dong tién chung

Hay thit ddnh gid cdc tiéu chi t6i wu dong tién chung:
Loi ich bit ngudn:

«  Hoi nhép kinh t€.

=  Giam chi phi giao dich

» Gia ting mic dd dau tv va thuong mai
Chi phi:

»  MAtdi quyén ty chl vé tién té

= Gid1 han sy lua chon chinh vi mo6

»  GiGi han cdc gidi phdp ngin chin cud soc
BPdnh gid chinh xdc chi phi va lgi ich la hét siic kho khdn.
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PONG TIEN CHUNG KHU VUC CHAU A

Chau 4u c6 dudc dong tién chung mat hon 4 thap ky.
Cdc nudc khu vuc thanh cong trong viéc thi€t 1ap khu vuc
mau dich ty do va thdi han cudi cung d€ hoan tat 1a 2008.
DPi€u nay nghia 1a cdc nudc trong khu vuc da ti€n gan tdi
giai doan thi€t 14p: nguoi ldng giéng tot (good neighbors).
Con duong tién tdi giai doan gia dinh hanh phiic (happy
family) nhu chdu du la rdt kho khdn.
Thuén 101 cia khu vuc:

« Di sau theo mé hinh di xe mién phi: free rider)

»  Kinh té toan cau dién ra téc do nhanh
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PONG TIEN CHUYEN DO

Tién té c6 cac chitc ning:
= Trao do1i, luu thong hang héa.
* Thanh toan.
= CAt trit.
Tién t& thé hién chl quyén clia qudc gia.
Luat phdp trao quyén cho Cd quan Qudn Iy Tién
té phat hanh tién.
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PONG TIEN CHUYEN DO

Nén kinh t& can tién dé théa min c4c nhu
cau:

v'Giao dich

v'Du phong

vPau tu
Khi cdc nhu cau trén vudt qud khd ning ddp
t'ng cia dong tién noi, thi cdc chl thé trong
nu6c phdi chuyén doi dong ndi té sang ngoai
té ( dong ti€n clda qudc gia khac).
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PONG TIEN CHUYEN DO

Dong tien chuyén doi la dong tién co thé chuyén doi
sang cdc dong tién khdc ma khong cé bdt ky mot han
ché nao.

Trong quan hé qudc t&, ddng tién chuyén doi 1a dong
tién c6 thé chuyén doi sang cic dong tién du trit
quoc t€ (nhu dong, bing Anh, USD, Euro, Yen nhit,
France Thuy sV).

Trong ch€ do6 ban vi vang, thi hau hét cdc dong tién
déu c6 kha ning chuyén doi.

Nhung trong ché& do tién gidy bat kha hodn thi khong
phi%i dong ti€n nao cling 13 dong tién chuyén doi. =



PONG TIEN CHUYEN DO

Tinh chuyén doi cia dong tién dudc chia thanh 2
muc do:
. Chuyén d6i trong nudc.
Khi cAn ngoai t&, ngudi cu trd c6 thé dung dong ndi
t€ mua ngoai t€ trén thi trudng
. Chuyén doi qudc t€ — khi d6 ddng tién trd thanh
phuong ti€n thanh todn va du trit qudc t€.
Ngudi khong cu trd nim giit dong tién d6 tu do,
khong han ché .
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PONG TIEN CHUYEN DO

TAC PONG
Tai khoan vang lai
Thic day phat trién thuong mai va dich vu quoc
t€.
Ngudi cu tri c6 thé cin thj trudng qudc t€ d€ thda
man nhu cau ti€u dung va dau tu.

G6p phan diéu chinh lai co c4u kinh t€.
—— . Nang cao phic 1gi xa hoi (nhu cau va dau tu).

Mit trdi, nhap khau gia ting IAm thAm hut cdn cin
vang lai.
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PONG TIEN CHUYEN DO

TAC PONG
Tai khodn von
NAang cao khd ning thu hit von dau tu nudc
ngoai
Ngudi khong cu trd tv do dau tv bing dong noi
te.
Nguoc lai, c6 thé din dén su bay hoi thi
trudng ngoai hoi (sv thdo chay ngoai té,
khung hoang ty gii...)
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PONG TIEN CHUYEN DO

TAC PONG
Thi truong ngoai hoi
Khic phuc hién twgng gdm gilf ngoai té.
Ty gid hoi dodi hinh thanh theo ding quan
hé cung cau ngoai té.
An d&u nhiéu rii ro tiém ning.
Thi trudng tai chinh dé bi tAn cong bdi cdc

nha dau cd quoc té.
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PONG TIEN CHUYEN DO

TAC PONG
Tong thé nén kinh té
Han ché sy phu thudc vao cic dong tién manbh,
khac phuc nan ngoai t€ hoa.
Gia ting vi ﬂ/lé/ cia dong tién ndi té trén thi
truéng quoc teé.
Thic diy tu do hdéa tai chinh va ty do héa

— thuong mai.

Miit trdi cia van dé 12 khong nhd?

2/10/2009 30



PONG TIEN CHUYEN DO

PILU KIEN

2/10/2009

Nén kinh t& phéat trién 6n dinh.
Ngoai thuong phat trién.

Lam phat thap.

Hé thong tai chinh vitng manh
Chinh sdch ty gia hoi doai thich hop
Du trit qudc gia dG manh.

Chinh sach tién t& 6n dinh.

= L3i sult

= Hé thong thanh todn.
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PONG TIEN CHUYEN DO

THU THACH

Su thanh cong cua chinh sach thiét 14p dong tién
chuyén d6i:

2/10/2009

Phai lam cho dong ndi t& thuyc hién tot cdc chic
nang cua tién té.

Cac chu the cam thay an toan khi nim giit va dau
tw bing dong n01 té.

Khi c6 nhu ciu ngoai t& thi chuyén doi ndi té
sang ngoati te.
Chinh sédch ngoaj hoi va ty gla hoi dodi phdi hdp

ly, dap ung nhu cau ngoal t¢ cho nén kinh t€
trong cac giao dich quoc t€.
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PONG TIEN CHUYEN DO

THU THACH
Su that bai cda chinh sich thi€t 1ap dong tién chuyén doi:
Nén kinh té thiéu hut ngoaqi té + Dong tién khong thuc hién
cdc chifc ndng ciia tién té sé tao ra sivic ép gia tang nhu cdu
ngoai té trong nén kinh té = Khing hodng tién té.
Vi vay, hau hét cdc nudc rat than trong ddi v6i chinh sdch
thi€t 14p dong tién chuyén d6i. Thuc hién chinh sidch chuyén
ddi tirng phan.
Stic ép phai thi€t 1ap dong tién chuyén doi bit ngudn tir hoi
nhap kinh t€ va tuy do héa tai chinh.
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PONG TIEN CHUYEN DO

THUC TIEN VIET NAM
Pong tién VN chuyén doi trén TK vang lai
= Thi trudng ngoai hdi tv do
* Thi truGng chinh thiuc
Thang 11/2005 chinh phu cO chinh sach thyc hi€n ty do

hoa TK vang lai: nguoi din duoc quven mua, chuven

ngoai té ra nuoc ngoai de thanh todn va khong can xin
he

S NHNN ndi long gidi han mua ngoal t€ (ngudi cu tru ra

ngoal c6 thé mang ngoal té 1én t6i 7000 USD khong
can khai bdo chi can thda thuan véi ngan hang thuong
mati).
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PONG TIEN CHUYEN DO

THUC TIEN VIET NAM
» Chuyén d6i trén tai khodn von

MG rong gidi han cho phép ngudi khdong cu tri
kinh doanh dong VN, dau tu vao thi trudng
chirng khodn, gép von kinh doanh ...
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PONG TIEN CHUYEN DO

TRONG THOT GIAN TOI
Duy tri tdc d6 ting trudng 6n dinh
NAang cao kha ning canh tranh quoc té
P4y manh phdt trién thuong mai quoc t&

Ning cao stic mua dong tién va cdi ti€n hé
thong thanh todn.

Clng co hé thong du trit ngoai hoi
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