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lU'. 

TUONG LAI 
CUA HE THONG TIEN TE THE GI6I 

NGUYEN MINH 

Hdu hit ede cuqc thdo ludn ve nguyen nhdn cua khung hoang tdi ehinh 
todn cdu vita qua deu nhdc din viec cdn thiit phdi ed mot md hinh tdi chinh 
tiin ti mdi, phdn dnh trung thuc cue dien vd "bdn cd" kinh ti - chinh tri 
the gidi the ky XXI. Tuy nhiin, cu thi nd se nhu the ndo? Ddng dd-la My 
(USD) se tiep tue "thdng tri" ede giao dich thuong mqi todn cdu hay se cd 
them mot hoac nhiiu ddng tiin khde trong rd ngoqi ti thuang mqi thi gidi? 

THANG 3-2009, thdi dilm ngay tnrde 
khi dien ra hdi nghj G20 tai Luan- don, 
Thdng ddc Ngan hang Tmng uong 

Tmng Qudc (PBOC) Chu Tieu Xuyen keu gpi 
thay the vai trd ddng tien du trir eiia ddng USD 
vdi lap luan: He thong tai chinh qudc te dua 
vao mpt ddng tien qudc gia ed khuynh hudng 
lam tang them su mat can bang toan cau. The 
che du trir eiia ddng USD giup My vay vdi gia 
re, khien cho tin dung va bong bong nha cira 
eua My mac sue hoanh hanh. Ong Chu de nghi 
the gidi nen thay the ddng USD bang mdt 
ddng tien dir tru toan cau, kieu nhu SDR 
(Special Drawing Rights - Quyen Vay mugn 
dac biet). 

Theo do, se ed mdt quy bang SDR, do IMF 
quan ly, Uong dd du trir USD eo the chuyen 
ddi sang SDR. Cac nude ed the giam khoan du 
trir bang USD ma khong khien cho ddng tien 
nay bj mat gia. Hien ed Bra-xin, An Dp, Nga 
iing hd ke hoach nay eiia Tmng Qudc. Ngay 
1-7-2009, Ban Giam ddc IMF da thdng qua 
viec ban banh trai phieu bang SDR nhu la mpt 

SDR Id dan vi tien te duac Quy Tien 
te qudc te (IMF) dua ra nam 1969, dirqv 
thiet ke nhu mot ddng tien du trii, tren 
casa binh qudn gid tri ciia mot ro 4 loqi 
tien thdng dung nhat trong thanh todn 
quoc te Id ddng USD (44%), a-rd (34%), 
bdng Anh (11%) vd yen Nhdt (11%). 
Tuy nhien, trong sudt 40 ndm ke tit khi 
ra ddi, chua bao gia SDR cd duqe vi tri 
nhu vqy, md chi chiem chua day 1% 
tong du trie ngoqi te cua the gidi, trong 
khi dd tren 60% tdng dif trii cua cdc 
qudc gia tren the gidi vdn Id ddng USD. 

no lire ciia quy nham thue day tien trinh. Song, 
nit cue cac Uai phieu nay ehi cd the dugc mua 
va trao ddi bdi eac ngan hang tmng uong, ehu 
khdng phai vdi cac nha dau tu tu nhan. Theo 
nhan dinh eiia gidi chuyen gia, se cdn rat lau 
nira, SDR mdi ed the tra thanh mdt ddng tien 

Bp Ngoai giao 
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dir trir co kha nang nhu mpt sd nude mong 
muon. Ly do la SDR chua thi dti sue danh bai 
ddng USD trong cac giao dich thuong mai 
qudc te. . , - ; , , . - : : . 

Thoi diem ddng USD gap thach 
thik 

Ton tai qua ban hai the ky, ddng USD dugc 
coi la "sue manh vd bien" ciia nen kinh te My. 
Uu the eUa ddng USD trong du trir va thanh 
toan qudc te ludn dugc khang djnh cho den 
trudc khi phat Id eude khung hoang tai chinh 
kinh te toan cau, ma nod bat dau khong phai 
dau xa, chinh tai que huong cua ddng tien nay. 
Khdi dau, USD chi la dong tien chinh thue eiia 
My va mdt vai nude khac tung la thupe dja eiia 
My. Song, cung vdi su noi len ciia nen kinh te 
My, sue manh cua USD da khien hang loat 
nude cot cd dinh ty gia ciia dong npi te vao 
USD. Ngoai ra, dai da so cae quoc gia da su 
dung ddng tien nay lam phuong tien du trir. 
Tuy vay, khong phai Iuc nao ddng USD cung 
dugc uu ai su dung ma cung chiu khong It 
thang tram. 

Thdi ky dugc cho la hung thjnb nhat eiia 
ddng USD la sau hai eude chien Uanh the gidi. 
Chiin tranh thi gidi tiiu nhit ket thuc, Uong 
bdi canh nhilu nude chau Au rod vao khiing 
hoang tai chinh, d mdt sd nude, nan sieu lam 
phat hoanh hanh, gia tri cila ddng USD tang 
cao d quy mo toan the gidi. Rdi sau Chien 
tranh thi gidi thu hai. My la nude thang Uan 
va la nude cdng nghiep phat uden duy nhat 
khong bj tan pha. Nam 1944, cae nude nhu 
My, Anh da ky Hiep dinh Bret-ton Ut (Bretton 
Woods) nhkm dilu ehinh he thdng kinh te 
qudc tl sau chiin Uanh, de USD lam ddng tien 
du trir va thanh toan mau dich qudc te. Kinh te 
My vira trd thanh nen kinh te manh nhat tiie 
gidi, vua sd huu ddng tien dugc "ua chudng" 
Uong thanh toan toan cau. Cung Uong tiidi 
gian nay, ddng USD dugc bao dam bang vang. 

nghia la chinh phu nude nay bj rang bupe bdi 
cam ket: mua va ban vang theo gia quy djnh 
trudc. 

Mdi quan ngai ve viec qua nhieu su ehu 
chuyen cua dong USD tren thj trudng the gidi 
khdng phai den bay gid mdi eo ma da xuat 
hien vao cuoi nhirng nam 50 eiia the ky XX, 
khi kinh te cua chau Au va Nhat Ban dirge 
phuc hoi. Chieu theo quy djnh trong Hiep djnb 
Bret-ton Ut, ngan hang tmng uong eiia nhieu 
nude bat dau bd USD mua vang. Trudc tinh 
hinh lugng vang du trir ctla My giam manh, 
nam 1971, Tong thong My R.Nlch-xon da 
tuyen bo hiiy bd quy djnh ve ban vj vang doi 
vdi ddng USD. Nhu vay, he thong ty gia tien 
te cd djnh bat dau tan va. Lue nay ddng USD 
ehi eon dugc bao dam bdi cam ket etia Chinh 
phii My la phuong tien thanh toan. Lo ngai 
trudc viec dong USD mat gia, nhieu nude da 
chuyen sang su dung eac ngoai te khac lam 
phuong tien du trir. 

Trong suot qua trinh van dpng eua nen kinh 
te the gidi, sir troi sut gia tri eiia dong USD 
dugc quyet djnh tu hai thu bang boa dac biet, 
ngoai ban vj vang nhu da noi a tren, USD cdn 
nhilu phen "song chet" do dau lua. Nam 1973, 
Td chuc Cae nude xuat khau dau mo (OPEC) 
tuyen bo tang gia dau len gap 4 lan va chi ban 
dau cho nhimg nude thanh toan bang ddng 
USD. Tuyen bo nay dong nghia vdi viec dong 
USD dugc bao dam bang dau lua thay cho ban 
vj vang. Liic nay, cd tdi 2/3 du trir tien te, 4/5 
cac giao djch thuong mai, hon 1/2 lugng xuat 
khau toan cau va mpi khoan vay do IMF tien 
hanh diu su dung dong USD. Do do, dong tien 
nay len gia va vi the, cae nude OPEC ludn san 
sang ban diu dl thu ve USD. Cuoi thap 
nien 70, gia d§u giam manh khien nhu cau ve 
USD eiing giam theo. Chinh phu My da su 
dung nguon du trir lien bang de bao ve dong 
tien eua minh, chii ddng dua gia trj USD len 
muc cao ky Iuc. Sau dd, den nhimg nam 80, 
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cupc khiing hoang gia dau lan thu 2 bung phat 
khien nhu eau ve ddng USD lai dugc phuc hdi. 

Tren thue te, khi dong USD trd thanh 
phirong tien du trir tien te eua nude ngoai thi 
ehinh chung lai dugc su dung de dau tvt vao 
cac CO phieu eua My. Dieu nay ed tac dung 
nhu lieu thude kich thich dang ke tdi su phat 
trien cda thj tnrdng chung khoan va thj tnrdng 
bat dpng san eua My. Vugt qua nhieu phen 
khung hoang kinh te, td bac xanh van dugc 
dung nhu bieu tugng cda quyen nang kinh te 
My. Ben ngoai bien gidi nude My, nd mac 
nhien la don vi do dem gia tri eua eac nen kinh 
te ldn nho con lai tren the gidi. Do dd, viec 
ddng USD danh mat vi tri la ddng tien du tru 
the manh chang khac nao minh chiing cho sir 
tut giam cua sieu cudng My bay lau nay - dieu 
ma Oa-sinh-ton khdng de dang quy phuc va 
tim mpi each ne tranh. Bp tmdng Tai chinh 
My T.Gay-thno tuyen bo: "Nude My se lam 
bat ky dieu gi can thiet de bao dam vj tri dong 
tien du trir sd 1 the gidi etia dong USD. Se 
khdng CO "lien minh tien te toan cau" nao. 
Dd-la My van la ddng tien thdng linh eiia the 
gidi"(!) 

Tac dong iu cac dong tien canh 
tranh 

Sir lan at cua ddng USD tren thj trudng tien 
te the gidi va he luy eua no tac dpng len cae 
nen kinh te khac khong khd de nhan ra. Tnrde 
thuc te nay, cae cong dong kinh te, nhirng 
nude CO nen kinh te manh da toan tinh tao ra 
nhirng ddng tien cd kha nang canh Uanh vdi 
ddng USD. 

Tnrde tien, c6 the ke den sir ra ddi eiia ddng 
tien chung chau Au (o-ro) vao nam 1999. Sau 
10 nam tdn tai, dong a-rd da trd thanh mpt 
trong nhiing doi thii lgi hai cila ddng USD. O-
ro ed ba lgi the la kha nang gay lam phat thap, 
ty le Uao doi thap, kha nang dn djnb gia ca tdt. 
Do vay, nhieu nude da chuyen sang du trir 

bang a-rd, tham cbl da chap nhan mua ban dau 
lua bang ddng tien nay. 

Sau "eon choang vang" tu khiing hoang tai 
cbinb tien te nam 2008, nhilu bien phap ddi 
phd vdi sir phu thude qua nhieu vao ddng USD 
eiing da dugc dua ra, nhu tra lai phuong thuc 
thanh toan "hang ddi hang", cae thoa thuan 
song phuong ve trao doi bang ban te ciia cac 
qudc gia lien ke nhau, tham chi rat xa nhau, 
hay nhimg ddng thai keu gpi ra ddi eac dong 
tien khu vuc... Ngay tu dau nam 2009, Nga 
thdng bao se thuc hien mdt sd thanh toan bang 
ddng nip Uong giao dich hen quan den dau 
khi, md san giao dich nang lugng... Tai Hpi 
nghi thudng nien eua Nhdm eac nude phat 
trien G8 dien ra vao thang 7 vira qua, Tmng 
Qudc, Nga, An Dp deu keu gpi cham dirt sir 
thdng tri cua ddng USD trong he thdng tien te 
qudc te. 

Bao Xao-di Ga-giet sd ra ngay 20-6-2009 
dua tin, bdn nuac san xuat dau mo trong Hot 
ddng hgp tac viing Vinh (GCC) dang cd ke 
hoach se su dung ddng tien chung mdi vdi ten 
gpi la gup di-na (Gulf Dinar). Du kien dong 
tien nay do Ngan hang Tmng uong vung Vinh 
("Gulf Central Bank") phat hanh dudi hai dang 
tien xu va tien giay, ed gia tri tuong duong 10 
xao-di ri-an (khoang 2,66 USD). Dua Uen 
kinh nghiem eua EU, ddng gup di-na se dugc 
phat hanh song song vdi cac ddng tien hien eo 
eua bdn nude trong khoang thdi gian tu mpt 
den hai nam de ngudd dan lam quen; sau dd, se 
thay the dan cac ddng ndi te. 

Ciing Uong thang 6-2009, Ngan hang Nhan 
dan Trung Qudc (PBOC) nhac lai ldi keu gpi 
ve mdt ddng tien du tru qudc te mdi va thdng 
bao viec tien hanh nhirng budc di dau tien 
hirdng den viec bien ddng NDT thanh mdt 
ddng tien toan cau. Bat dau tu ngay 6-6-2009, 
cae cdng ty ed the lira chpn 5 thanh phd Tmng 
Qudc dugc phep su dung ddng NDT dl thanh 
toan eac Uao ddi thuang mai vdi cac nha kinh 

98 So 803 (thang 9 nam 2009) 



The gidi: Van dd - Su kien Tpp chf Cdng s d n 

doanh d Hdng Cong, Ma-cao va cac nude 
ASEAN. Ngoai ra, ngan hang nude ngoai e6 
the mua hoac vay bSng ddng NDT tir cac nha 
cho vay Tmng Qudc de dSu tu cho cac du an. 
Khdng chi ed thi, Tmng Qudc va Nga da thda 
Uiuan md rdng viec sir dung eac ddng tiin eua 
hp Uong thuong mai song phuong. 

Trung Quoc: Tham vong biin 
dong NDT thanh dong tien toan cau 

Tmng Qudc dugc coi la mdt d k tau e6 kha 
nang dua nin kinh tl thi gidi thoat ra khdi tinh 
Uang khiing hoang. Du cupc khung hoang till 
gidi da tac ddng tieu cue din cac nganh xuit 
khau cua Tmng Qudc, nhung anh hudng eiia 
nude nay ddi vdi tinh hinh tai chinh qudc tl 
van gia tang. Chinh phii Tmng Qudc da va 
dang xem xet lai ehinh sach ngoai hdi Uung 
h^n va thirc hien hang loat eac bien phap nhkm 
day manh qua trinh su dung ddng NDT Uong 
tiiuong mai qudc tl. 

Thang 3-2009, Thu tudng Tmng Qudc On 
Gia Bao phat bilu tai Phien bl mac Ky hpp 
tiiu hai Qudc hpi khda XI eua Tmng Qudc bay 
td quan ngai ve sd du trir ngoai hdi bIng USD 
eiia Tmng Qudc (ehilm 70%). Khi dd, ong On 
Gia Bao nhan manh: Tmng Qudc kien tri 
nguyen tac "an toan, luu thong va giir vimg gia 
tri" Uong viec kinh doanh sd du du trir ngoai 
t?, ddng thdi thtre tiii chien luge da nguyen, 
Uong dd dua viec phdng chdng riii ro len vj tri 
hang dau. 

Tai "Ddi thoai chien luge va kinh te" dau 
tien giira My va Tmng Quoc cuoi thang 
7-2009, My muon Tmng Quoc giam gia dong 
NDT so vdi USD de thuc d§y xuat khau etia 
My. Trong khi dd, Tmng Qudc ddi ban che vai 
U6 ehi phdi Uen tnrdng qudc te ciia dong USD 
bang each xay dung mdt rd tien te qudc te -
Uong dd cd ddng NDT, vdi muc dich khdng de 
My tiiy tien ha gia ddng USD, lam mat di gia 
tri tai san cua Tmng Qudc dugc tinh bang 

dong USD, bdi hien Tmng Qudc dang la ehii 
ng ldn nhat cua My. 

Sir rang bupe hai chieu giira nin kinh tl thu 
nhat va thu ba Uen tiie gidi nay thi hien d chd 
Tmng Quoc co du trir ngoai te ldn nhit till 
gidi (tren 2000 ti USD), Uong d6, ban 800 ti 
USD dudi hinh tiiuc Uai philu My. Vl phia My, 
do suy tiioai kmh tl, tham hut ngan sach nha 
nude ngay cang nghiem Upng (ehilm 10% -
12% GDP). Dieu d6 e6 nghia. My phai tiip 
tue vay mugn tien. Khi d6, de giam bdt ganh 
nang tra lai tu eac chu ng. My se in tiin, giam 
gia ddng USD, tao ra lam phat. Dilu nay se 
gay kh6 khan cho Trang Qudc bdi khi dd tai 
san ctla Tmng Qudc se "lao ddc" tiieo gia Uj 
ctla ddng USD. Theo Tmng tam Nghien cuu 
trien vpng va thong tin qudc tl, nlu ddng USD 
mat 25% gia Uj se khiln Trang Qudc giam 5,7 
diem GDP. Tuy nhien, nlu giir cho ddng NDT 
gia tri qua tiiap, Trang Quoc se dirng uudc 
nguy CO nhap sieu va lam phat. 

Dieu nay ly giai tai sao Tmng Qudc luon 
muon, mdt mat, tang eac giao djch tiiuong mai 
bang NDT; mat khac, luon di dau uong viec 
giam luu tiiong ctla ddng USD tren cac giao 
djch qudc te. Tren thuc tl, ddng USD vin 
dang la ngoai te phd bien va dugc cac nirdc su 
dung nhieu nhat Uong giao djch kinh tl toan 
eau Uong khi cac dong o-ro, yen Nhat, bang 
Anh hay phrang Thuy SI chua e6 dii kha nang. 
Va neu ddng USD van la phuong tien giao 
dich phd bien tiii mpi quyet djnb tai chinh cua 
My deu anh hudng den tai san ciia cac nude 
khac, Uong d6 bj anh hudng nhieu nhit se la 
Trang Qudc. 

Tuan bao Xtan-ddt eua My so ra ngay 
29-6-2009 cdn ehi ra rang nen kinh tl Trang 
Quoc van gan chat vdi Uii tnrdng My vi Trang 
Quoc chii yeu dua vao xuat khau, vdi 38% 
GDP e6 dugc tir viec ban hang hda ra thi 
Uudng ngoai nude. Dii xuat khiu hang h6a 
sang nhieu nude, nhung e6 mpt nude ma 
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Trang Qudc khdng the bd qua, dd la My. Nam 
2007, khoang 97,7% thang du thuang mai eiia 
Trang Qudc Uen quan tdi viec ban hang hda va 
dich vu sang My va nam 2(X)8, ty le nay la 
khoang 90%.Viec phai phti thude nhieu vao 
thi trudng My cd nghia la Trang Qudc da va 
dang khdng cd lira chpn nao khac ngoai viec 
dung khoan tien thu dugc tu xuat khau tiep tiie 
mua Uai phieu cda chinh phu My bang USD. 
Tat nhien, ve ly thuyet, cac nha chuyen mdn 
Trang Qudc cd the chuyen nhirng khoan tien 
thu dugc bang USD sang bang Anh, a-rd hoac 
yen Nhat, song nhirng thi tnrdng su dung cae 
ddng tien nay chua dii ldn de dap img sire mua 
khdng Id ciia Trang Qudc. 

Dong USD se sdm bj truat ngoi? 

Hien nay, da sd eac danh gia mdi chi dung 
lai d chd, neu nhieu qudc gia ddng tam hiep 
Iuc thi ddng USD se mat the thirgng phong, 
nhung dieu dd chi dien ra sau mdt thdi gian 
kha dai niia. Tnrde mat, USD se van la ed 
ddng sang gia Uong nhdm cac ddng tien manh 
chirng nao My van la cudng qudc kinh te sd 1 
the gidi. Sue manh eua ddng USD tiiy thude 
vao Uat tu kinh te the gidi dugc xac lap Uong 
tuong lai. 

Trong mdt thdi gian ngan, cac nude nhu 
Trang Qudc, Nga, Bra-xin va An Dp chua the 
tao ra mdt loai ngoai te du trir qudc te thay the 
ddng USD. Nhimg nd lire, dudi hinh thuc keu 
gpi hay hanh ddng, nhu ddi cai td IMF nham 
bd sung them nhieu ngoai te khac Uong mdt rd 
ngoai te da dang hon, giam bdt vi tri khuynh 
dao cua ddng USD hay tuyen bd ban khoang 
70 ti USD Uai phieu kho bac My ma eac nude 
dd dang cd de mua Uai phieu cua IMF deu 
chua the tac ddng Idn den vi die cua ddng tien 
nay. Ke ea Trang Qudc, nude cd the ban sd 
lugng Idn Uai phieu kho bac My nhu hp tuyen 
bd, tuong dirong 50 ti USD, cung vdi Nga va 
Bra-xin, mdi nude se ban 10 ti USD thi cung 

chua diy 100 ti USD. So vdi uai philu kho 
bac My hien vao khoang 11.000 ti USD tiii 
con sd nay la qua nhd de cd the lam thi trudng 
tin diing My suy sup. Hien Trang Qudc dang 
sd hihi khoang 750 ti USD Uai phieu kho bac 
My, vdi Nga eon sd dd la 140 ti USD. Nhung 
neu ban cang nhieu Uai phieu kho bac My, 
ddng USD cang mat gia thi chinh ban than 
nhihig nude nay se bi thiet chir khdng phai ai 
khac. Cd le vi the ma My van td ra kha binh 
tinh tnrde nhirng ldi de dpa tu cac nude vdn 
dang la ehii ng ciia My. 

Mat khac, Uai phieu ciia IMF bang SDR, cd 
kha nang ddi ra tien mat rat thap vi chi ed the 
mua ban giira ngan hang trang uong ciia eac 
hdi vien vdi nhau, chu chira the giao dich tu do 
Uen cac thi trudng tai chinh qudc te. Chinh 
Tdng giam ddc IMF D. XUau Ka da tuyen bd 
tai Hdi nghi cap Bd trudng cua khdi G8 vira 
qua rang, Uai phieu eua IMF se la mdt thi 
trudng hang hai va quy md giao dich rat nho 
nen edn lau nira, loai tien te chung nay mdi cd 
the thay the dugc ddng USD. 

Theo "luat choi" phd bien, don vi tien te 
cua mdt nude cd tra thanh ngoai te du trir ciia 
qudc te ehu yeu la do thuc li^ kinh te cua nude 
dd. Vi vay, viec ddng USD cd edn la ddng tien 
"thdng soai" nira hay khdng phu thude phan 
nhieu vao "sue khde" cua nen kinh te My. 
Tham chi, cd quan diem cho rang khung 
hoang tai chinh kinh te khien the gidi mat Idng 
tin vao ddng USD va khien nd suy yeu so vdi 
vi the ddc tdn Uirde day, nhung van chua the 
cd ddi thii nao du manh de choan ngdi vi nay. 
Tuy nhien, viec ndi len nhieu Uanh luan ve 
mdt ddng tien thay the ddng USD Uong du trir 
qudc te gan day It nhat da chung td the gidi 

^ V .^ V 

dang tien gan den mdt -"san choi" cdng bang 
hon Uen thi tnrdng tien te the gidi, ma d dd 
My khdng edn ed the "lam mua lam gid" 
nhu trade. • 
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