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Muc tiéu

Chuong nay tong quan sy phat trién cua hé thong tién
té quoc t€ va hoat dong cua cac chinh sach kinh t€ téong
cac hé thong tién t¢ khac nhau.
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NOi dung

Muc tiéu chinh sach kinh té vi mo
Ché do ban vi vang

Hé thong Bretton Woods

Tac dong quoc té cua chinh sach kinh té vi mo
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1. Muc tiéu cla chinh sach kinh té vi mé

Can bang bén trong
Muc tiéu can bang bén trong gom cé duy tri cong &n viéc
lam day du va gia ca on dinh (hay lam phat thap).

e Tinh trang thiéu dung va sut giam san luong thudng dan dén giam
phat, trong khi dé nhu cau tang cao thuong dan dén lam phat.

e Lam phat 1am gia ting rti ro va gy nhiéu loan tin hiéu gia ca. Trong
khi d6 giam phat thuong di kem véi suy giam trong nhu cau va suy
glam tdng truong.

o Calam phat va giam phat déu c6 tac dong phan phéi thu nhap.
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mc tiéu clia chinh sach kinh té vim
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Can bang bén ngoai

2/3/2021

Can bang bén ngoai 1a viéc duy tri trong can can
tai khoan vang lai, hay tranh thing du qua lon
hay tham hut qua Ién trong can can tai khoan
vang lai.

Can bang bén ngoai ciing ¢4 thé duoc hicu la
can bang trong can can thanh toan:

e Tham hut 16n trong can can thanh toan cé thé dan
dén sut giam du tritr ngoai t¢ va khiing hoang tién t¢.
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~2. Ché do ban vi vang
Can bang bén ngoai

Ché do ban vi Vang c6 co ché ty dong dé duy tri
can bang bén ngoai.

o Co ché diéu chinh gla gia ca diéu chinh theo khoi
lugng vang tron nén kinh té, qua do tac dong dén
dongfhangt hoa va dich vj gitta cac nudc.

e Ngan hang trung uong thay doi lai suat qua do anh
huong den dong von tai chinh glu’a cdc nuoc, qua do
bu dip mat can bang trong can can tai khodn vang
lai.
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Can bang bén ngoai

Co ché diéu chinh gia (Price specie flow mechanism)
%a Vilec dleu chinh gia ca khi vang chay ra hay d6 vao nén
<inh té.

2/3/2021

Dong vang d6 vao nén kinh té 1am ting, gid hang hoa va dich vu
trong khi gia giam khi vang chay ra khoi nén kinh té.

Khi mot nude ¢o thang du can can thanh toan, dong vang chay
vao nén kinh té lam ‘tang gia hang hoa. Trong khi dé dong vang
chay ra khoi nuéc cé tham hut lam gam gia hang hoa trong nudc
c6 tham hut.

Hang hoa ¢ nudc c6 thang du tré nén dat do hon, lam giam xuat khau.
Trong nuéc co tham hut, % d giam lam hang hoa tré nén canh tranh hon
va giup khéi phuc lai can bang bén ngoai
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~2. Ché do ban vi vang
Can bang bén ngoai

Piéu chinh dong von tai chinh (Rules of the Game) la
qua trinh diéu chinh mat can bang bén ngoai do ngan
hang trung wong thuc hién:

e Trong nudc ¢ tham hut, viéc ban tai san noi dia lam giam cung

tién va lam tang lai suat. Lai suat cao hon thu hat dong von tai
chinh d6 vao nén kinh té va bu diap tham hyt tai khoan vang lai.

¢ Trong nudc cd thang du, viéc mua tai san ndi dia lam tdng cung
tién va gidm lai suat. Li suat giam tao ra dong von tai chinh chay
ra khoi nén kinh té.
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™5 Ché 46 ban vi vane

Can bang bén trong

C4 nhitng khé khin tong viéc duy tri can bang bén
trong trong mot ché d¢ ban vi vang.
o Ché do ban vi vang han ché kha ning st dung chinh sach

tién té dé dap ung cdc muc tiéu can bang bén trong va
bén ngoai.

e O My, that nghiép thudng cao hon trong giai doan thuc
hi¢n ché do ban vi vang.
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12.Ché do ban vivang ™ e
Ché db6 ban vi vang gilra hai cudc chién
tranh thé gioi

Ché do ban vi vang tam ngung hoat dong vao nim 1914 va
duoc noi lai vao nam 1918.

e MYV xac lap ché d6 ban vi vang ¢ muc 20.67 dd-la moi ounce tir ndm

1919 dén 1931, va 35.00 moi ounce tir 1934 dén 1944.

¢ Nudc Anh xac 1ap lai ché do ban vi vang tir ndm 1925 dén 1931.
Cac nudc thyc hién ché do ban vi vang ma khéng pha gia
dong tién trong nudc thuong chiu giam phat va suy thoai
trong nhirng nam 1930.
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3. Hé thong Bretton-Woods

Hé thong Bretton Woods dugc thanh lap thang 7/1944 1a
mot hé thong ban vi kép vang va do-la.

Gia ctia do-la dugc co dinh theo vang (35 do-la moi
ounce), va ty gia cua cac dong tién khac duoc c6 dinh voi

do-la.

Cac nudc dong minh ciing thanh 14p cac thé ché kinh té
quoc te:

1. Quy tién té quoc té

>. Ngan hang thé giéi

5. Hiép dinh chung vé thué quan va thuong mai (General
Agreement on Trade and Tariffs -GATT), tién than cia WTO.
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ﬁhéng Bretton-Woods
Quy tién t€ quoc té (IMF)

The IMF chju trach nhiém cung cap cac khoan tin dung
ngan han ho tr¢g mat can bang trong can can thanh toan.
Ngoai ra IMF ciing phé chuan vi¢c pha gia tién té
e Han ngach dugc xac dinh cho méi nudc thanh vién, quy dinh
muc dong gop va mirc vay muon toi da.
o Cac khoan tin dung 16n phai dugc phé chuan tir IMF, va thuong
gan voi cac dicu kién vé cai cach chinh sach néi dia (IMF
conditionality).

o IMF c6 thé phé chuan viéc pha gia trong truong hop c6 tham hut
16n va kéo dai trong can can thanh toan.
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~ 3. Hé thong Bretton-Woods
Han ché va kiém soat dong vOn

Pé duy tri ty gia c6 dinh, cac nuéc thanh vién duoc phép ap
dung cac bién phap ki€ém soat va han ché dong von tai

chinh.

Cac nudc thuc hién ché d6 ty gid c6 dinh, tu do chuyén doi
tién té (currency convertibility) nham thac day thuong mai
vé hang héa va dich vu.
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3. Hé thong Bretton-Woods

Can bang bén ngoai va can bang bén trong

2/3/2021

Ngoai tru My, cac nudc khac khéng c6 chinh
sach tién té ddc lap.

Chinh sé,ch tf‘zli khoa duoc su glung nhu mot coOng
cu chu yéu dé dat duoc can bang bén trong.

Can biang bén ngoai dugc duy tri thong qua vay

muon tir IMF, cac bién phap kiém soat von, va
pha gia tién teé.
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~ 3. Hé thong Bretton-Woods
Can bang bén trong

Can béng bén trong dat dugc khi san lugng & mirc can béng
toan dung:

Y=CY-T)+1+G+CA(EP*/P,Y-T)

Puong can bang bén trong II cho thay su két hop giita chi
tiéu chinh phu (hay thu¢) va ty gia dé duy tri mirc san luong
toan dung.
e Khi chi tiéu chinh phu tdng, tong cau sé tdng va lam tdng san
lugng vuot qua muc can bang toan dung. Pé duy tri can bang

bén trong, ty gia sé phai giam xuong dé triét tiéu cau du vé
hang héa va dich vu.

2/3/2021 18-15
CuuDuongThanCong.com https://fb.com/t tucntt


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

sEE - =
3. He thong Bretton-Woods
Can bang bén ngoai
Can bang bén ngoai doi hoi can can thanh toan ¢ mirc muc
tiéu:
CA(EP*/P,Y-T) =X

Puong can bang bén ngoai XX cho thay sy két hop giira
chinh sach tai khoa va ty gia dé duy tri can can tai khoan
vang lai & mirc muc tiéu.
e Khi chi tiéu chinh phii ting (hay thué giam), tong cau va san
lugng s& tang, dan dél;l tham huyt trong tai khoan vang lai. Ty
gia s€ phai tang lén dé kho6i phuc can bang bén ngoai.
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3. Hé thong Bretton-Woods

Can bang bén trong_\taianhang_bémagoéi
xternal balance achieved: the current

Exchange account is at its desired level

rate, E
A

Internal balance
achieved: output
is at its full
employment level

Fiscal expansion

(GTor T)
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ﬁé/t héng Bretton-Woods /
Chinh sach duy tri can bang bén trong va
bén ngoai

Chinh sach tai khéa chi c6 thé duoc st dung dat duoc hoac
la muc tiéu can bang bén trong hoac la can bang bén ngoai.

Chinh sach ty gia c6 thé duoc st dung dé dat duoc déng
thoi ca hai muc tiéu can bang bén trong va can bang bén
ngoai.
o Tuy nhién chinh sach ty gia hay pha gia tién té it duoc st
dung.

o Thiéu co ché dé duy tri can bang bén trong.
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an Bretton-

Chinh sach duy tri cin bang bén trong va bén

ngoai Exchange

rate, E
A

Devaluation that
results in internal
and external
balance: by making
domestic goods
cheaper,aggregate | (|~ ~ =~ =~ =~ T
demand, output and

the current account

increase.

At point 2, the
economy is below I
and XX: it experiences
low output and a low
current account

Fiscal policy that results in internal or external balance: by
reducing demand for imports and output or increasing
demand for imports and output.

2/3/2021

CuuDuongThanCong.com

Fiscal expansion

(GTorTi)
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4/SL_I’/SI_Jp do cta-hé thong BrettoM‘
Chinh sach duy tri can bang bén trong va
bén ngoai

Trong hé thong Bretton Woods, cac chinh phu
thuong su dung chinh sach tai khoa dé dat duoc
muc tiéu can bang bén trong

Nhung kho khdn trong viéc sir dung chinh sach
ty gia khién mat can bang tai khoan vang lai c6
xu hudng ngay cang gia tang.
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4. Sw sup do cua hé thong Bretton-Woods

Mat can bang cla nén kinh té& My
Su mat can bang ctia nén kinh té My cé xu
hudng gia tdng trong nhirng nam 1960s.

e Tang chi tiéu chinh phi lam ting tong cau va dan dén
lam phat.

e M0 rong tién té va lam phat dan dén su nang gia thuc
cia do6-la My va giam tinh canh tranh ctia hang hoéa
M5

e Tai khoan vang lai cia My xau di va tr¢ nén tham hut
Vao nam 1971.
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4. Sw sup do ctia hé thong Bretton-Woods
Mat can bang cla nén kinh té& My

(a) Government purchases (c) Current account
growth rate (percent per year) surplus ($ billion)
15 7
13 5
11 3
9 1
7 0
5 -1
3 -3
1 -5

1964 1965 1966 1967 1968 1969 1970 19711972 1964 1965 1966 1967 1968 1969 1970 1971 1972

Figure 18-3
U.S. Macroeconomic Data, 1964—1972
Source: Economic Report of the President, 1985. Money supply growth rate is the December to December percentage increase in

M1. Inflation rate is the percentage increase in each year's average consumer price index over the average consumer price index
for the previous year.
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4. Sw sup do ctia hé thong Bretton-Woods
Mat can bang cla nén kinh t& My

2/3/2021

(b) Inflation rate (d) Money supply growth
(percent per year) rate (percent per year)
15 15
13 13
11 11
9 9
7 7
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1 1

1964 1965 1966 1967 1968 1969 1970 1971 1972 1964 1965 1966 1967 1968 1969 1970 1971 1972

Figure 18-3
U.S. Macroeconomic Data, 1964-1972
Source: Economic Report of the President, 1985. Money supply growth rate is the December to December percentage increase in

M1. Inflation rate is the percentage increase in each year's average consumer price index over the average consumer price index
for the previous year.
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4. Sw sup do cua hé thong Bretton-Woods
Van dé vé tinh thanh khoan

Van dé tinh thanh khoan xay ra do luong tai san bang dong
do-la do cac ngan hang trung wong nam giit ting nhanh
hon va vugt qua luong du trir vang cia ngan hang trung
uvong My.

e Tang trudng kinh t€ va sy md rong thuong mai quoc té lam
tang nhu cau vé do-la.

* Luong cung vang tdng chdm, va cac ngan hang trung uvong
nam giir cac tai san bang d6-1a thay cho vang.

Thi truong nghi ngd kha nang cua ngan hang tung wong
My trong vi¢c duy tri gia c6 dinh cua do6-la vdi vang.
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4. Sw sup do cua hé thong Bretton-Woods

Phan trng chinh sach cia My

Nuéc My khong muon cat glam chi tiéu, tang thue hay
that chit tién té dé khoi phuc can bang trong nén kinh
té.

o That chit tai khoa va tién té giip khoi phuc can bang bén
ngoai nhung s& 1am giam san luong va ting that nghiép.

Pha gia tién té gitp khoi phuc can bang bén ngoal va can
bang bén trong, nhu:ng kho dat dugc sy nhat tri vé diéu
chinh ty gia gitra cac nudc.
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4. S sup do6 cua hé thong Bretton-Woods
Tan cong dau co voi dong do-la My

Mat can bang trong nén kinh té My da dan dén
nhiing cudc tan cong dau co vao dong do-la My.

o Dau co vao sy mat gia ctia do-la véi vang
e Dau co vao sy mat gia cua do-la véi cac ngoai té€ khac
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4. Sw sup do clia hé thong Bretton-Woods
Tan cong dau co vOi dong do-la My

Cac nha dau tu mua mot khoéi lugng 16n vang do lo ngai
Ve su mat gia cia dé-la My
e Cucdu trit lién bang My da ban vang ra thi truong nhung sau do
da dong ctra thi truong va vang chi dugc trao doéi gitra cac ngan
hang trung uong.

e (Cac hoat dong dau co tiép tuc da budc My phai pha gia déng do-
la va tang gia vang 1én muc 38 do6-la doi 1 ounce vang.
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4. S sup do6 cua hé thong Bretton-Woods
Tan cong dau co vOi dong do-la My

Cac nha dau co cling mua vao mot khoi lugng 16n cac ngoai
té khac do lo ngai sy mat gia cta do-la.
o My dat dugc thoa thuan pha gia d6-la 8% doi vdi cac dong tién khac
vao thang 8/1971.
o Cac hoat dong dau co tlep tuc cudi cung da budc cac ngan hang
trung uong chdu Au va Nhat ban dung can thiép va tha néi cac dong

tién ciia ho vao thang 3/1973, chinh thic danh dau su sup d6 ciia hé
thong Bretton-Woods.
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5. Chinh sach kinh té vi mo ctia My va tac dong

t&’i cac nwoc khac

V6i tu cach 1a nuéc phat hanh dong tién du tri,
nudc My c6 mot vi tri dac biét trong hé théng va co
thé anh huéng dén chinh sach kinh té vi mé cua
cac nudc khac.

Mo¢ rong tién t€ va lam phat cia My vao cuoi nhiing

nim 1960 ciing dan dén lam phat trong cac nudc
khac.
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5. Chinh sach kinh té vi mo ctia My va tic dong
t®i cac nwoc khac

Figure 18-4

Exchange
Effect on Internal and External rate, E
Balance of a Rise in the Foreign
Price Level, P*

After P* rises, point 1is in zone 1
(overemployment and an excessive
surplus). Revaluation (a fall in E)
restores balance immediately by
moving the policy setting to point 2.

XX

XXx2
Distance =
EAP* P*
12
Fiscal ease
(GTorTl)
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t®i cac nwoc khac

Inflation rates in European economies relative to that in the US

2/3/2021

percent
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5. Chinh sach kinh té vi mo ctia My va tac dong

- US
-~ France
Germany

Italy
=¥ Britain
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1966 1967

Source: Organization for Economic Cooperation and Development.
Figures are annual percentage increases in consumer price indexes.
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5. Chinh sach kinh té vi mé clla My va tac dong
t®i cac nworc khac

Mo¢ rong tién t€ & My da dén mo rong tién t¢ trong
cac nudc khac.

Cung tién trong cac nudc con ting nhanh hon
cung tién & M§, mot phan do cac hoat dong dau co
d6i voi dod-la My.

e Cac Ngan hang trung vong da phai mua vao mét luong
l6n d6-la My d€ bao v€ ty gid co dinh. Két qua la cung
tién trong cac nudc khac da tang truong nhanh hon
cung ti€én cua My.
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5. Chinh sach kinh té vi mo ctia My va tac dong

t&’i cac nwoc khac

2/3/2021

TABLE 18-2 Changes in Germany's Money Supply and International Reserves,
1968-1972 (percent per year)

Growth rate of 1968 1969 1970 1971 1972
Money supply 6.4 —6.3 8.9 12.3 14.7
Official international reserves 37.8 —43.6 215.7 36.1 35.8

Source: Organization for Economic Cooperation and Development. Main Economic Indicators: Historical
Statistics, 1964—1983. Paris: OECD, 1984. Figures are percentage increases in each year’s end-of-year money
supply or international reserves over the level at the end of the previous year. Official reserves are measured net
of gold holdings.
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