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CAC HE THONG TY GIA HOI POAI
= Hé thong ty gid hoi dodi co dinh
= Heé thong ty gid hoi dodi tha noi tu do

= Hé thong ty gid hoi dodi hon hop gitra co
dinit v ihd o6


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Hea thoang tyl giau hoai noaui coa nonh

= Ty gid hoi dodi hodc dudc giit khong doi hodc chi
dudc cho phép dao dong trong mot pham vi rat hep.

= Neéu ty gia hoi dodi bit dau dao ddong qud nhiéu,

chinh phi c6 thé can thiép d€ duy tri ty gid hoi dodi
trong vong gidi han cua pham vi nay.
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Ho61 nghi Bretton Woods (Ky nguyén B.W.)

» Tu 1944 dén 1971, ty gid hoi dodi dudc c¢d dinh
theo mot hé thong hoach dinh tai hoi nghi Bretton
Woods.

®» Mobi dong tién dudc dinh gid theo vang. Vi tit ca
cidc dong tién déu dudc dinh gid theo vang, gid tri
cta ching doi v6i nhau c6 dinh.

® Cdc chinh phd di can thi€p vao cdc thi trudng
ngoai hoi d€ ddm bdo ty gid hoi dodi khong dao
dong qud 1% cao hon hay thap hon ty gid da dinh
ban dau.
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Hiép dinh Smithsonian

M$ c6 thAm hut cdn cAn mau dich, di€u nay cho thiy gid

tri ciia dong d6 la qud cao.

®» Vaionim 1971, gi4 tri cda mdt vai dong ti€n can dudc dicu
chinh d€ tdi 1ap mot dong thanh todn cin bing hon giita
cac nudc.

» Théang 12/1971, hiép dinh Smithsonian dudc thi€t 1ap da
yéu cau dong dd la My gidm gid khodng 8% so véi cédc
dong tién khic.

®» Bién do clia dao ddng gid tri cia cdc dong tieén dudc ndi

rong d€n + 2,25% cua ty gid an dinh.

® Thdng 3 ndm 1973, hi€p dinh Smithsonian chdm dit

uul
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Hed thoang tyd giau hoai fioaui thall noai t6i do

Ty gid s€ dudc
khong c6 su can thi€p cua chinh phu.

THUAN LQI /7 BATLOL O\

v Duy tri sv 6n dinh chung cia ‘/Lém tram trong thém
thé gidi; ngin cdn sy lay lan cdc van dé kinh t&€ clia mot
clia cdc “cin bénh” kinh t& qudc gia.

v'Khé khin cho cic MNC
trong vi€c tinh todn va quan

(lam phdt, that nghiép ...)
v/ Gidm bt ap luc cho NHTW

‘/Nﬁng cao hi€u qua cua thi 1y rdiro ty gia.

trudng tai chinh
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¢  Heé thong dai bang ty gid
%  Heé thong ty gid con rian tién té
¢  Heé thong ty gia tha ndi c6é quan 1y

%+ Ch& dp ty gia chudn tién té
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Ché& do ty gia chau Au (European Exchange
Rate Mechanism — ERM) 12 mot thong dudc
Cong Pong Kinh T€ chiau Au dua ra vao thang 3
nam 1979;

12 mot phdn cla Hé thong tién té chiau Au
(European Monetary System — EMS) dé cit
gidm nhitng bi€n dong cua ty gid hoi dodi nhim
dat dudc su bén vitng vé tién té & chau Au trong
mdt no luc dé€ dat dén mdt dong tién chung, ddng
Euro, dua vao st dung thing 01 nim 1999.
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ERM duva trén khdi niém vé bién dd ty gid
hoi dodi c6 dinh nhung ty gid thi dugc bi€n
dong trong nhitng bi€n dd nay.

Tru6c khi dong Euro ra doi, ty gid dudc x4c
dinh dua trén co sé dong ECU (mot don vi
do ludng cla chau Au) cé gid tri dugc xdc
dinh dya trén trong sO clia dong tién céc
nudc thanh vién.
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v Pudng gidi han cla ty gid song phuong dugc
tinh todn dua trén cd s& cua ty gid hoi dodi
trung tim theo dong ECU va cdc dong tién
dugc dao dong trong bi€n dd 1a 2,25% so vii
gi6i han dudi va trén (trir déng lira ctia Y véi
bi€n do cho phép la 6%).

v" Nhitng can thiép va viéc sip x€p cdc khodn

vay sé& giflf cho dong tién cdc nudc thanh vién
khoi nhitng bi€n dong thdi qua.
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» GEORGE SOROS
(12/08/1930)

®» ngudi My gdc Hungary

® L3 mdt nha diu co tién
t€ va moOt nha tu thién.

® Chu tich cia Quy Soros
(Soros Fund
Management) va Vién
Xa Hoi MéS (Open
Society Institute).
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v Negay “thd tu den tdi” (16/09/1992),
Soros dad trd nén ndi ti€ng khi 6ng tin
ring dong bang Anh di bi dinh gid cao
va da dau co manh vao dong tién nay.

v/ Ngan hing TW Anh Quéc di budc phai
rit dong tién clia minh ra khéi Hé
thong ty gid Chau Au (ERM) va Soros
da ki€m 151 khodng 1,1 ty do la trong
sudt qua trinh do6.

v Ong di dugc gan cho tén goi “Nguoi ha
guc NHTW Anh Quéc’.
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B Y THU TU DEN TOI

Vd

“ngay thu tu den t0i” chi ngay
16/09/1992 khi chinh phii Anh qudc budc
phdi rit dong bang ra khdi Hé thong ty
gid Chau Au (ERM) vi c4dc nha dau co
tietn t¢ — hiau nhu dudgc biét dén 12
George Soros di dau cd manh vao dong
bang.
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Anh gia nhip ERM vao thang 10/1990,
theo d6 chinh phli Anh s& theo dudi céc
chinh sdch kinh t€ va tién té nhim duy tri
ty gid gilta dong bang va dong ti€n cla
cic nuSc thanh vién trong mot bi€n do
dao dong khong 16n hon 6%.

Pong bang budc vao hé thdng nay & muc
2,95 mark Puc d4n mot bdng. Do d6, néu
nhu ty gid dong bdng ti€n d€n mic san
cua bién d0 cho phép, 2,778 mark, thi
chinh phu phai c6 nghia vu can thiép.
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Pau thap nién 90, 14i suit & Pic ting cao bdi
Bundesbank (NHTW Duc) nhim trdnh nhirng
tdc dong ctia lam phdt lién quan dén viéc tdi
thong nhit nudc Puc, da tao nén mot sy cing
thing trén toan bd ERM.

Nhim gin gilf uy tin clia cdc qudc gia va cam
k&t ctia mot hoc thuyét ty gid hoi dodi co dinh
trong ERM nhim ti€n dé€n mot dong ti€n chung
chau Au d3 din su can thiép ty gid mdt cich
guogng gao. Nhitng dong tién cla cic nudc
thanh vién ERM da dugc giao dich § mic san
cia bién dd cho phép do su tin cong cla cdc
nha dau co ti€n té trén thi trudng ngoai hoi.
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"8 Su tAn cong tap trung vao dong lira cda Y va dong
$ W bing Anh trong nita dau thang 9. Ngay 16 thdng 9,
.. | chinh phi Anh da thong bdo ting 13i sudt cd ban tir
828 10 1én 12% nhim thic ddy cdc nha ddu cd mua
T dong bang. Mic du vay va ngay sau d6 trong cling
J ngay, 1ai suit lai ting lan nita 1én 15%, cdc nha

©4 dau cd van ti€p tuc bdn dong béng.

%= Vao 7 gid 0i, Anh dd tuyén bd rit khoi ERM va
A " 131 suit trd lai mic 10%. Cdc qudc gia ERM khic,
ching han nhu Y, c¢6 dong tién di vugt qud bién
do cho phép trong sudt ngay dé van duy tri trong
i he thong nhung véi mot bién dd rong hon hoic

di€u chinh mitc ngang gid trung tam.
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Trong nhiéu nim sau ngay thi tv den to1, dong
bang dudc giao dich v6i gia ¢ dudi mic cua
bi€n d6 dudi trong ERM. Vao mua xudn nam
1995 d@dng bing ngup sidu & mdc 2,20 mark
Pic. Tr mdc ndy trd di, dong badng bit dau
phuc hoi va ¢6 thdi di€m né dat mitc 3,20 mark
buc.

Cac nha phan tich cho ring su kién “ngay thid
tu den t6i” di ching té ring d6 12 mot dicu tot
cho nén kinh t€ Anh xét trong dai han vi lii
suat da dudc tao di€u kién dé ti€n dén gid tri ty
nhién cua né.

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Hé thong ty gid con rin tién té

- Con goi 12 neo ty gid c6 di€u chinh hay 1a
cac ngang g1a trugt.

- Trong hé thong nay, mot qudc gia an dinh
mot ngang gid cho dong ti€n clia minh va
cho phép mot thay ddi nhd xoay quanh
ngang gid, chang han nhu cong trit 1% so
vl ngang gia.
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Hé thong ty gid con ran tién té
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Hé thong ty gia tha nodi cé quan ly

Hé thong nim dau d6 gitta ¢d dinh va thd noi ty do.

Giong hé thong ty gid th3 ndi tv do & di€m cdc ty
g1a dudc cho phép dao dOng hang ngay va khdng
cO cac bién do chinh thuc.

Giong hé thong ty gid cd dinh & di€m cdc chinh phi
c6 thé va doi khi da can thiép d€ trdnh dong tién
nudc ho khong di qua xa theo mdt huéng nao do.
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Tinh linh hoat ting dan
cua cac hé thong ty gid
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Can thiép cua chinh phu trong
hé thdng ty gia hoi doai c6 quan ly

Cac ly do cua viéc can thié€p:

> Lam diu bt cdc bién dong ty gid hoi
doai

> Thi€t 1ap cdc bién do ty gid hdi dodi an

> Ung phé véi cdc xdo tron tam thdi
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Can thi€p cua chinh phu trong
hé théng ty gia héi doai cé quan ly

v Can thiép truc ti€p

v Can thiép gidn ti€p thong qua chinh
sach cua chinh phu

v Can thiép gidn ti€p qua cdc hang rao
cua chinh phu

A@‘

\
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Phuong phédp can thiép truc ti€p cia NHTW dé€ budc
ddng nodi té gidm gid 12 ban ndi té ra thi trudng, doi
dong ndi té 14y cdc ngoai té khic trong thi trudng

ngoai hoi.

Can thi€p khdong dat muc ti€u

Can thi€p dat muc ti€u

Can thi€p khong vO hi€éu hoa

Can thi€p v6 hi€u hoda
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Can thiep dat muc tiéu va khong dat muc tiéu

® Can thiép dat muc ti€u khi su can thi€p cda
NHTW phat huy tac dung hodc tham chi tac
dong manh dén thi trudng theo nhitng muc
tiéu ma NHTW mong muon.

® Can thiép khong dat muc ti€u thi ngugc lai
khi nhitng can thi€p cua NHTW khong phat
huy tdc dung (do mic do hay kha ning can
thi€p khong du manh).
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Can thiép khong vo hiéu hoa so voi

can thiép vo hiéu hoa

® NHTW can thiép vao thi trudng hoi dodi ma
khong di€u chinh sy thay doi trong muc
cung tién té dudc goi 12 can thiép khong vo
hi€éu hoa.

» NHTW can thiép vo hiéu héa bing cich
ip dung dong thdi cdc giao dich trong thi
trudng ngoai hoi va cdc hoat dong trén thi

N ?
truon ﬁ mo.
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Can thiép gidn tiép thong qua chinh sdch
cua chinh phu

NHTW c6 thé tic dong dén gid tri dong nodi t& mot
ciach gidn ti€p bing cdch tdic dong dén cdc y€u tO co
anh hudng dé€n dong noi té.

Thi du, NHTW c6 thé c6 ging ha thip ldi suit noi té
dé 1am ndn 1ong cdc nha dau tu nudc ngoii trong viéc
dau tu vao chitng khodn trong nuéc, do do tao 4p luc
gidm gid dong noi té.
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Can thiép gidn tiép qua cdc hang rao
cua chinh phu

Chinh pht ciing c¢6 thé tic dong mdt ciach gidn
ti€p dén cac ty giad hoi dodi bang cdch dp dit cac
hang rao doi v4i tai chinh va mau dich qudc té.

Thi du, n€u chinh phit M§ mudn ting gid dong
do la, ho c¢6 thé ddnh thué€ trén hang nhip nhim
[Am gidm nhip khau. Hinh dong niy sé& lam
gidm nhu cau cia My doi v6i cdc ngoai té va tao
mot 4p luc ting gid dong do la.
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Trd dita sy can thiép gidn tiép qua
cdc hang rao cua chinh phu

v'Chinh pht cdc nuéc khic c6 thé gip
khé khidn do cac hang rao nay va sé tra
diia lai bing cdc hang rao cda ho

v K&t qud, cd hai nudc cé thé cung bi
thi€t hai va mo6i quan hé gitta hai chinh
phu x4u di.
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Tauc foang

cuda chinh phull fiean tyd giau

Cac chinh sach tai khoa
va tién té cta chinh pha

\ 4

Ty 1¢ 1ai suat
tuong ng

Dong chdy von

quoc t&

Sic hit cda cac

\ 4

Ty 1& lam phét
tuong ng

Ty gi4 hoi dodi

Chinh phu mua va
ban tién té&

Cic Su can thiép cua

~. chitng kho4n giao [

dich quoc té&

luat chinh phu
thué
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Mic do thu nhap
qudc gia tuong Wng

Thuong mai
quoc t&

Sitc hiit cua cac
hang hoa mua ban
quoc t&
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