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Do quyén luc chinh tri quéc té va nén kinh té cua Trung Quic chua du manh,
cho nén it nhét trong thoi gian tdi, déng nhan dén té cda Trung Qudc chua chac
ds thay thé duoc dbng dé la My dé trd thanh ddng tién qudc té hang déu, tuy
nhién trong chimg muc ndo do, no cd thé phét trién thanh ddng tién chéu A.

K& tir cudc khiing hoang tai chinh toan cdu 2008-09, chinh pht Trung Quéc da bat
dau day manh quéc t&€ hda ddng nhan dan té (NDT).! Viéc lam dudc chi trong dau

1 M&t ddng tién dugc xem la déng tién qudc t& khi thuc hién ba chdc ndng - phuong tién trao ddi,
dan vi do ludng, va ndi luu tril gid tri - & hai cdp do khac nhau, d6i véi giao dich cong va tu, nam
ngoai quéc gia cla dong tién do. La phuong tién trao doi, & cdp db tu, dong tién qudc t&€ dugc sir
dung dé thanh toan céc giao dich kinh t& quéc t&, trong khi d6, & cdp db cdng, n6é ddng vai trd nhu
mot dong tién can thi€p cla thi trudng ngoai héi. La dan vi do luGng, & cap dob tu, nd dugc s dung
trong cac giao dich kinh t& qudc t& hodc 1a cai neo dé céc chinh phi neo déng tién ciia minh vao khi
G cap do cong. La ndi luu trr gia tri, doi vai tu nhan, ho sir dung dong tién qudc té€ nhu tai san ding
dé dau tu hay déi vdi chinh phu, ho si dung nhu déng tién du trit. S8 lugng ddng tién quéc té& co
thé thuc hién dugc tt ca cac chiic ndng nay rat hiém. Hién nay, trén pham vi toan cau, chi ¢ duy
nhat dong doé la My la dam nhdn dugc nhifng chlic ndng dé va ddong vai tro la dong tién quoc té chu
chot trong nén kinh té€ thé gidi. Con mot s6 dong tién khac nhu dong euro va dong yén cling dam
nhan dugc tat ca nhitng chi’c nang dé nhung chdng chi dugc st dung han ché trong mét s6 khu
vuc dia ly. Xem Benjamin J. Cohen, The Future of Sterling as an International Currency (London:
Macmillan, 1971), pp 28-32.
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tién la tao diéu kién thuan Igi cho viéc sir dung dong NDT trong thuong mai qudc té
va phat trién mét thj trudng déng NDT & nudc ngoai tai Hong Kong.?

Vi du, Bdc Kinh da cho phép sir dung déng NDT trong thanh toan thuong
mai xuyén bién gidi, thiét 1ap cac thoa thuan hoan déi tién té song phuang véi 19
qudc gia/vung Ianh thé (bat dau tir thang 2/2013) va cho phép phat hanh trai phiéu
dinh danh bang NDT con goi la trai phi€u "dim sum” tai Hong Kéng.® Hon nira,
chinh pha Trung Quéc da cho phép cac ngan hang & nudc ngoai chuyén dong NDT
qua lai 1an nhau nhdm md dudng cho viéc tao ra cac san phdm tai chinh dinh danh
bang NDT. Trung Quéc cling cho phép ngan hang trung uang nudc ngoai giao dich
hoan déi tién t& vdi Trung Qudc va cac ngdn hang nudc ngoai tham gia thanh toan
thuong mai xuyén bién gidi bang ddng NDT dé€ dau tu vao thij trudng trai phiéu lién
ngan hang cua Trung Hoa dai luc, md ra nhiéu cg héi dau tu cho nhirng nha dau tu
nudc ngoai ndm gitir dong NDT. Bac Kinh cling cho phép nudc ngoai truc ti€p dau
tu vao dai luc (FDI) bang dong NDT thu dugc tir nudc ngoai. Cudi clung, Bac Kinh
cling da bat dau cung cap vién trg nudc ngoai bang dong NDT.

Gan day, nhitng nd luc cta chinh ph Trung Qudc d6i vdi viéc qudc t& hoa
déng NDT da bat dau gdt hai dudc nhifng két qua y nghia. Chdng han nhu lugng
giao dich thuong mai xuyén bién gidi dung dong NDT da tang vot tur 3,6 ty NDT
(530 triéu do la) trong nira cudi ndm 2009 lén 312,6 ty NDT (46,9 ty do la) trong
quy IV ndm 2010, quy I ndm 2011 c6 khodng 7% téng gia tri thucng mai qudc té
cla Trung Quoc la dung dong NDT, mét budc nhay vot so v@i chi 1% clia ndm
trudc do. Tién gui bang dong NDT tai ngan hang va phat hanh trai phi€u dim sum
tai Hong Kong cling tang doét bién, tir 64 ty NDT (9,37 ty d6 la) gilra thang 1/2010
tang l1én 609 ty NDT (95,35 ty d6 la) vao thang 8/2011, va tir 16 ty NDT (2,34 ty do
la) nam 2009 tang lén 35,7 ty NDT (5,28 ty do la) vao nam 2010. bong NDT trong

2 Cudc khiing hoang tai chinh toan cau da khién nhitng diém y&u cta Trung Qudc phai ddi mat véi
nhitng nguy hi€ém dang k& von co trong hé théng tién té qudc t&€ hién dang dudc thdng tri bsi déng
dd la My, chdng han nhu nhirng rdi ro lién quan téi viéc ndm gitt lugng du trit khdng 16 bang dong
dé la. Diéu nay dudng nhu giai thich mot phan ly do tai sao chinh phi nudc nay da bat dau theo
dudi cdng cudc qudc té€ hda dong nhan dan té ké tir cudc khiing hoang. Xem “Future of the Yuan:
China’s Struggle to Internationalize Its Currency” cla Sebastian Mallaby va Oline Wething dang trén
Foreign Affairs 91: 1 (Thang 1/2 ndm 2012), trang 138-40.

319 quéc gia/vung lanh thd da thiét 1ap giao dich hoan ddi tién té song phuong véi Trung Qudc la
Han Qudc, Hong Kong, Malaysia, Belarus, Argentina, Indonesia, Singapore, Iceland, NewZealand,
Uzbekistan, Méng C6, Kazakhstan, Thai Lan, Pakistan, cac tiéu vudng quéc A Rap thdng nhat, Thd
Nhi Ky, Uc, Brazil va Pai Loan. Céc giao dich hodn di nay cé thé gilip quéc t& hda ddng nhan dan té
nhu thé nao sé€ dugc thao luan chi ti€t trong phan sau. Phat hanh trai phi€u dim sum sé khuyén
khich ndm gitr d6ng nhan dan té bang cach tang cudng khdi lugng tai san ma dong nhan dan té co
thé dugc dau tu.
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“miéng banh” doanh s cua thi trudng ngoai hdi toan cau tang gan gap doi trong
khoang thdi gian tir ndm 2007 dén ndm 2010, m3c du van chi chiém 0,9%.*

Trong khi dd, strc hdp dan ndi tai v& mét kinh t& ciia dong do la My - vdi vai
trd la dong tién qudc té - da giam di dang ké k€ tir cudc khung hoang tai chinh
toan cau, chl yéu la do chinh sach ndi 16ng tién té va tai khda ciia My nham phuc
hoi nén kinh t€ da lam xéi mon niém tin dai han cla nudc ngoai vé dong do la.°
Strc hdp dan clia ddng euro - ddi thl tiém n&ng manh nhat clia déng db la - cling
da bi hoen 8 nghiém trong bdi cudc khiing hoang ng chau Au. Trong bdi canh do,
viéc qulc t€ héa dong NDT da va dang thu hat rat nhiéu chd y va do nhirng tac
dong kinh t€ chinh tri quan trong d6i véi ca Trung Quoc va cac quoc gia trén thé
gidi ma viéc quoc té hda nay da trd thanh van dé trung tam lién quan dén tuong lai
cla hé thong tién té toan cau.

Nhirng Igi ich tiém tang chinh vé mat kinh t€ ma Trung Qudc du kién dat
dugc tir viéc quoc té hda dong NDT bao gom Igi ich tUr viéc in tién trén pham vi
qudc t€;° kha nang chi tra cho su’ thdm hut cla can can thanh todn (néu cd phat
sinh) bang chinh déng NDT va ti€p theo la md rong tinh linh hoat cda kinh t&€ vi mo;
giam rui ro cua hién tugng chénh léch tién té (currency mismatch); Igi nhuan kinh
doanh cho cac td chirc tai chinh trong nudc xuét phat tir Igi thé canh tranh do giao
dich bang ddng NDT; chuyén rui ro ty gid hdi doai tir cac cdng ty trong nudc sang
cac d6i tdc nudc ngoai; tdng sic mua clia ngudi tiéu dung trong nudc bang viéc
tang gia tri ciia ddng NDT do kha ndng chap nhan rong rai ctia ching.’

* T6ng doanh s8 clia cac loai tién té trén thi truGng ngoai hdi tinh theo ti 1€ phan trdm la 200% ch(®
khong phai 100% bdi trong moi giao dich sé cé mat 2 loai tién.

*Trén thuc té&, thang 8/2011, Standard and Poor’s, t8 chiic x&p hang tin dung I8n th(r hai trén thé
gidi da ha murc xép hang tin dung dai han cta My tir AAA xuGng con AA+, phan I6n 1a do méi lo ngai
tinh hinh tai khéa clla My. Tuy nhién, dong db la van ti€p tuc déng vai trd 1a dong tién an nau an
toan, nhu ngay ca trong subt cudc khing hoang tai chinh toan cau mac du cudc khung hoang nay
bat ngudn tir My, bai hién nay khdng c6 dong tién nao da manh co thé thay thé dugc déng dd la.

® Lgi ich tir viéc in tién dé cap dén doanh thu ho#c Igi nhudn phat sinh tir viéc in tién. Lgi ich nay
dugc phat sinh & pham vi qudc t&€ khi ngudi nudc ngoai ndm gilir dong tién ndi dia (cla nudc in
tién), hodc giao dich tai chinh dinh danh bang ddng tién dd, trong trao ddi hang hda va dich vu.
Xem Menzie Chinn and Jeffrey A. Frankel, “"Will the Euro Eventually Surpass the Dollar as Leading
International Reserve Currency?” in G/ Current Account Imbalances: Sustainability and Adjustment,
ed. Richard H. Clarida (Chicago: University of Chicago Press, 2007), p. 289; and Benjamin J. Cohen,
“Currency and State Power”, bai nghién ctu nay dugc phat biéu tai hdi thao nhdm tdn vinh Stephen
D. Krasner, tG chiic bdi Stanford University, December 4-5, 2009, p. 10.

7 Sy gia téng gia tri cia ddng nhan dan té tat nhién cling c6 thé lam téng chi phi Ién nén kinh t&
Trung Quéc, néu md hinh phéat trién kinh t& ciia Trung Quéc tiép tuc phu thudc nhiéu vao xuét khiu.
Thao luan chung vé Igi ich va chi phi kinh té cho viéc phat hanh dong tién qudc t€, xem Hyoung-kyu
Chey, “Theories of International Currencies and the Future of the World Monetary Order”,
International Studies Review 14:1 (March 2012), pp. 54-56.Thao luan tap trung vao quéc t€ hoda
dong nhan dan té, xem Barry Eichengreen,"The Renminbi as an International Currency”, Journal of
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Hon nita, viéc quéc t& hda ddng NDT cling c6 thé cling ¢6 thém quyén Iuc
chinh tri clia Trung Quéc. V& Igi ich trong nudc, Trung Qudc cd thé ting cudng su
tu’ chd chinh sach clia quéc gia khéi anh hudng cua thi trudng bdi viéc quoc té hoa
sé gilip Bac Kinh tdng cudng kha nang tranh dugc ganh ndng cua viéc diéu chinh
tinh trang mat can bang thanh toan.2 Quyén tu chd cla Trung Qudc so vdi cac
qudc gia khac cling cd thé dudc tdng cudng bdi viéc st dung dong tién cua chinh
dat nudc minh trong cac hoat dong giao dich kinh t€ qudc té, giup nudc nay bét
phu thudc vao ngoai t€, qua do giam anh hudng cla nudc ngoai. Viéc si dung
dong NDT trén toan cau ciling c¢é kha nang giup Trung Qudc nang cao quyén luc doi
V@i cac nudc khac, gia tang “quyén luc cirng” nham ép budc cac qudc gia dang phu
thudc vao dong NDT trong cac hoat dong kinh té€ qudc t€ phai chap nhan trao cho
Trung Quéc quyén anh hudng hodc Igi thé chinh tri quan trong.® Viéc qudc té€ hoa
ddéng NDT ciling cd thé tdng cudng quyén luc ciu tric (structural power — tuc
qguyén luc duoc dinh hinh va lan toa thdong qua cdu truc hé théng quéc té nho vi
thé uu viét cua mét quéc gia trong hé théng do - NBT) clia dat nudc: chang han
nhu su’ phu thudc ciia nudc ngoai vao ddng NDT cd thé lam thay ddi nhén thirc cia
nudc do vé Igi ich riéng cta ho theo hudng co Igi cho Trung Qudc, khién ho tu thay
6 Igi ich trong viéc gitp 6n dinh ddng NDT.'° Hon nira, viéc st dung déng NDT
trén toan cau cling giup Trung Quoc tang cudng quyén luc mém — kha nang dat
dugc nhitng gi qudc gia nay mong mudn thong qua thuyét phuc hodc thu hat han
la viéc st dung bién phap ép budc hodc mua chudc. TU lau tién té da dugc xem la
biéu tugng hitu hinh cla ch quyén, viéc st dung tién té rong khap thé& gidi da ndi

Policy Modeling 33:5 (September/October 2011), pp. 723-30; and Wen Hai and Hongxin Yao, “Pros
and Cons of International Use of the RMB for China”, in Currency Internationalization: Global
Experiences and Implications for the Renminbj, ed.Wensheng Peng and ChangShu (London
:Palgrave Macmillan, 2010), pp. 139-66.

8em Benjamin Cohen, “The Macrofoundations of Monetary Power”,in International Monetary Power,
ed. David M Andrews (Ithaca,N.Y.: Cornell University Press, 2006), pp. 31-50; and Eric Helleiner and
Jonathan Kirshner, “The Future of the Dollar: Whither the Key Currency?” in The Future of the
Dollar, ed. Eric Helleiner and Jonathan Kirshner (Ithaca,N.Y.: Cornell University Press, 2009), pp. 1-
23. Khac véi My, tur 1du Trung Quoc da thuc hién chinh sach thang du can can thanh toan, viéc lam
nay cd thé giam bét tAm quan trong Igi ich tiém ndng tir viéc qudc t€ hda ddng nhan dan té. Tuy
nhién, can luu y rang trong chirng muc nao do, do viéc sir dung déng nhan dan té trén binh dién
qudc té nén Trung Quoc sé phai cung cap du s6 Iugng nhan dan té cho toan cau va mot kénh chinh
cho viéc lam nay la thdng qua tham hut can can thanh toan.

° Xem Benjamin J. Cohen, The Geography of Money (Ithaca, N.Y.: Cornell University Press, 1998);
and Jonathan Kirshner, Currency and Coercion: The Political Economy of International Monetary
Power (Princeton, N.J.:Princeton University Press, 1995).

1%em Jonathan Kirshner, “Dollar Primacy and American Power: What's at Stake?” Review of
International Political Economy 15:3 (August 2008), pp. 424-25; and Helleiner and Kirshner, “The
Future of the Dollar”,p. 6.

©Dwv dn Nghiencuuquocte.net 4




Bién dich: Ha Thj Thu Ha | Hiéu dinh: Nguyén Hoang My Phuong

lén mot diéu rang qudc gia phat hanh d6ng tién do da nang cao dugc vi thé cua
minh trén trudng quéc té. 1!

Liéu dong NDT cd thuc su tré thanh dong tién toan cau? Trong nhitng nam
gan day, ngay cang nhiéu nghién clfu d3 cd thé tra I3i cho cdu héi nay.'? Tam dit
nhitng phan tich trén bao chi sang mot bén, phan I8n cac nghién clru han lam
nghiém tdc cd cdi nhin than trong hodc bi quan vé kha nang nay. Tuy nhién, trong
thdi gian gan day, cé nhiéu quan diém lac quan xuét hién. Vi du, bdo cdo hang nam
ctia Uy ban Panh gia Kinh t& va An ninh My - Trung ndm 2011 gUi t&i Qudc hdi My

1 XemCohen, The Geography of Money, p. 121; and Eric Helleiner, “Below the State: Micro-Level
Monetary Power”, in Andrews, ed., International Monetary Power, p. 82. Trén thuc t€, nhirng Igi ich
chinh tri tiém tang cua viéc qudc t€ hda dong nhan dan té cd thé dugc xem 1a nhan t& chinh ly giai
cho su thic ddy tich cuc clia chinh phu Trung Quéc hién nay. Viéc qudc t&€ héa dong nhan dan té
cling vdi cac Igi ich chinh tri nay cling ¢ thé lam phat sinh chi phi dang k& cho Trung Quéc, dé cb
thé 1a nhitng han ché trong chinh sach tién té trong nudc bdi s ndm gilr ddong nhan dan té cua
nudc ngoai, mat kha nang st dung ty gia hoi doai vdi vai tro la cong cu chinh sach kinh té vi mo va
b4t Igi trong linh vuc xudt khiu do anh hudng cla viéc dong nhan dan té tdng gia. Qua thuc, trudc
day cling chinh bdi mdi lo ngai vé cac khoan chi phi nhu vay cho nén Nhat Ban va birc cling da chan
chlr trong viéc ddy manh quéc t& hda dong tién clia minh. D&i véi mdt qudc gia, bat chdp nhiing chi
phi tiém tang nhu thé dé theo dudiviéc qudc t&€ hda tién té thi qudc gia dé cd 18 phai cd dong co
manh mé, va dudng nhu cac Igi ich chinh tri tiém tang tir viéc qudc té€ hoa dong nhan dan té da
thic ddy chinh pha Trung Qudc thuc hién viéc nay. Trong khi dd, khdng giéng Trung Quéc, Nhat
Ban va buc la cac nudc dong minh than can véi My cho nén nhiing tac déng cta qudc té€ hoa tién té
nay c6 thé dugc nhin nhan [a chi phi chinh tri ngoai y mudn han la Igi ich, va c6 thé Iam nay sinh
xung dot véi My. C6 nhitng dau hiéu vé van dénay cho thdy cac nha hoach dinh chinh sach chau Au
cling mién cuBng thic day qudc t€ hda ddng euro, mot phan la do lo ngai diéu nay sé& gay ra cing
thang vé mét chinh tri véi My. Xem Benjamin J. Cohen, “Dollar Dominance, Euro Aspirations: Recipe
for Discord?” Journal of Common Market Studies 47:4 (September 2009), p. 759.

12 C6 thé xem Xiaoli Chen and Yin-Wong Cheung, “Renminbi Going Global”, China & World Economy
19:2 (March/April 2011), pp. 1-18; Benjamin J. Cohen, “The Yuan Tomorrow? Evaluating China’s
Currency Internationalisation Strategy”, New Political Economy 17:3 (July 2012), pp. 361-71; Wendy
Dobson and Paul R. Masson, “Will the Renminbi Become a World Currency?” China EconomicReview
20:1 (March 2009), pp. 124-35; Eichengreen, “The Renminbi as an International Currency”; Marcel
Fratzscher and Arnaud Mehl, China’s Dominance Hypothesis and the Emergence of A Tripolar Global
Currency System (Frankfurt: European Central Bank, 2011); Takatoshi Ito, “China’s Number One:
How about the Renminbi?”Asian Economic Policy Review 5:2 (December 2010), pp. 249-76; Eric
Helleiner and Anton Malkin, “Sectoral Interests and Global Money: Renminbi, Dollars, and the
Domestic Foundations of International Currency Policy”, Open Economies Review 23:1 (February
2012), pp. 33-55; Nicholas Lardy and Patrick Douglass, Capital Account Liberalization and the Role
of the Renminbi (Washington,D.C.: Peterson Institutefor International Economics, 2011); Jong Wha
Lee, “Will the Renminbi Emergeas an International Reserve Currency?” Asian Development Bank
2010, <http://aric.adb.org/grs/report.php?p'sLee>, accessed April 16, 2011; Mallaby and
Wethington, “The Future of the Yuan”; Yung Chul Park, “RMB Internationalization and Its
Implications for Financial and Monetary Cooperation in East Asia”, China & World Economy 18:2
(March/April 2010), pp. 1-21; Peng and Shu, eds., Currency Internationalization; Arvind
Subramanian, Renminbi Rules:The Conditional Imminence of the Reserve Currency Transition
(Washington, D.C.: Peterson Institute for International Economics, 2011); U.S.- China Economic and
Security Review Commission, 2011 Report to Congress,
<http://www.uscc.gov/annual_report/2011/annual_report_full_11.pdf>, accessedNovember 17,
2011; Friedrich Wu, “The Renminbi Challenge”, International Economy (Fall 2009), pp. 32-35, 53;
and Friedrich Wu, Rongfang Pan, and DiWang, "Renminbi’s Potential to Become a Global Currency”,
China & World Economy 18:1 (Janauary/February 2010), pp. 63-81.
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da cho thay rang “cd & trong vong 5 dén 10 ném tdi viéc dong NDT cb thé tao ra
nhifng thach thdc cho déng dé la dudng nhu khdng con khé tudng tuong nira”.*3
Trong khi d6, nghién cfu gan day ciia Ngan hang Trung uang chau Au cho biét hé
thong tién té quoc té chinh la hé thong tién té ba cuc, trong dé dong NDT chiém
mot cuc va hai cuc con lai Ia déng do la va dong euro.*

Tuy nhién, hau hét cac nghién cllu d6 déu c6 cung mét han ché quan trong-
bat k€ la quan diém tiéu cuc hay tich cuc vé viéc qubc t& héa dong NDT - dé la cac
nha nghién ctfu hau nhu chi xem xét van dé tur géc do kinh t€ ma it chl y dén cac
van dé chinh tri.*® Theo nhiing chi tiét & trén thi that ki la khi van dé chinh tri d3
khong dugc dé cap tdi vi nhitng ti€n bo vugt bac gan day trong viéc qubc té hda
dong NDT phan 16n la két qua cua cac chinh sach tich cuc cta chinh phu Trung
Qudc. Trén thuc té, qudc t€ hda tién té chu yéu la cac van dé kinh té chinh tri,
thanh cong hay that bai cia cong cudc nay chiu anh hudng khong chi ciia nhan t6
kinh t€ ma con ca nhan t6 chinh tri nita. D& tin cdy han nifa thi viéc phan tich tinh
kha thi clia viéc qudc t&€ hda dong NDT nén can nhac ki ludng ca diéu kién chinh tri
lan diéu kién kinh t&.1¢

Bai nghién clu nay hudng su chd y dén vai trd cia mot nhan té chinh tri
mang tinh hé thong dac biét: quyén luc chinh tri quoc t€. Quyén luc chinh tri quoc
t& cila mdt nudc ¢ thé anh hudng dén viéc sir dung dong tién cla nudc dé trén
pham vi quéc t€ bang cach anh hudng tdi su' tin nhiém clia nudc ngoai vé dong tién
do. bay la mot trong nhitng dac tinh kinh té cbt 16i cua dong tién qudc t€. Quyén
luc chinh tri toan cdu khdng chinh thirc ciia qudc gia phat hanh tién cling cd thé
thic déy truc tiép viéc sir dung dong tién cla qubc gia d6 & pham vi quéc té bang
cach tich cuc khuyén khich cac qudc gia khac sir dung dong tién dé thong qua viéc
cung cap cac hd trg v& mat quan su, ngoai giao hodc kinh t&, thdm chi 1a ép budc.

13 U.S.-China Economic and Security Review Commission, 2011 Report to Congress, p. 37.

YFratzscher and Mehl, China’s Dominance Hypothesis. Tuy nhién, cd ngudi cho réng lap ludn cla
nghién clru nay dudc phong dai bdi nd chi tap trung duy nhat vao mot chifc nang tién té cla dong
nhan dan té vdi vai trd 1a déng tién qudc té - do 1a chirc ndng do ludng, ma khdng kiém tra vai tro
thuc su' ciia ddng nhan dan té trén toan thé gidi véi chirc ndng 1a phuang tién trao déi va ndi luu trit
gia tri -day la hai chlc nang chinh khac ctia dong tién qudc té€. Néi ding han, trén thuc t€, nghién
cltu nay chi tim thdy mét s bang chl*ng thuc nghiém cho thay, vdi tiéu chudn nhat dinh, déng nhan
dan té da c6 anh hudng rat I6n mdc du khéng hoan toan chi phdi nhung cling anh hugng dén cach
van hanh ty gia héi dodi cta cac nén kinh t&€ méi néi trong khu vuc chau A tir gilta nhitng ndm 2000.
15 C4c ngoai 1é dang chd y 1a Cohen “The Yuan Tomorrow?”; va Helleiner and Malkin, “Sectoral
Interests and Global Money”.

16 P& c6 dugc cudc khao sat toan dién cac tai liéu vé tién t& qudc t& va tuang lai clia hé thng tién
té qudc t€, nén bao gom ca khoa hoc chinh tri va kinh t€, xem Chey, “Theories of International
Currencies and the Future of the World Monetary Order”.
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Hodc qudc gia phat hanh tién cd thé tu nguyén cung cdp cac uu dai cho cac qudc
gia khac nham ciing c6 mdi quan hé théng qua viéc s dung ngay cang nhiéu dong
tién cua qudc gia dd. V& mat nay, néu nhu trong tuong lai gan quyén luc chinh tri
toan cau cua My tiép tuc vugt qua Trung Qudc thi viéc md rong pham vi st dung
ddng NDT cd thé s& gdp nhiéu kho khan.

Viéc qudc t&€ héa déng NDT chéc han cling sé bi anh hudng bdi nhan t& kinh
t€. Va vé mat nay, trai ngudc vdi ly giai thong thudng, bai nghién clu nay khong
coi mUc do tu do hda tai chinh thap hién nay & Trung Qudc, bao gom viéc tai khoan
vin khdng dudc tu do chuyén ddi, 1a van dé I3n nhat can trd qua trinh qudc t& hoa
déng NDT. Tuy nhién, phan tich cta ti cho rang quy md kinh t&€ con han ché cla
Trung Qudc du tdng trudng dang k& trong suét cac thip nién vira qua cling nhu
cac kénh cung cdp déng NDT cho thé gidi van con han hep s& cd kha ndng gay ra
nhirng tr& ngai kinh té quan trong cho viéc stir dung dong NDT trén toan cau.

Cubi cung, bai nghién clu nay cho thay trong tudng lai gan, dong NDT
dudng nhu khdng c6 kha néng thay thé dong db la dé trd thanh dong tién qudc té
hang dau. Tuy nhién, bai viét 1ap luan rang trong chirng muc nao do, dong NDT cd
thé phat trién thanh dong tién khu vuc cta chdu A bai Trung Quéc cb siic anh
hudng I6n trong khu vuc nay.

Phan con lai cia bai nghién cltu nay dudc té chifc nhu sau. Dau tién, tim
hiu cac nhan t6 kinh t& sau do 1a nhan t8 chinh tri 6 thé anh hudng dén viéc quéc
té hda dong NDT, qua dd danh gia tinh kha thi cia qua trinh nay & pham vi toan
cau. Sau dd, bai nghién clru xem xét tinh kha thi cta viéc qubc té héa dong NDT &
pham vi chau A. Phan cudi cting la két luan.

Diéu kién kinh té tac dong dén qua trinh quoc té hoa dong NDT

Méc du nd luc quéc t& hda ddng NDT clia chinh pht Trung Quéc c6 thé 1& mot nhan
t6 anh hudng dén thanh cong hay that bai cia ké hoach nhung ban than né khong
dam bao chac chan cho thanh c6ng.!” Quéc t€ hda tién té la mot qua trinh phiic
tap chiu anh hudng bdi cac nhan t6 khac nhau. TU lau, cac chuyén gia kinh té da
dé cap dén mot danh sach cac nhan t6 kinh té€ anh hudng dén qudc té hda tién té.

YCan luu y 1& mdc du chinh pht Nhat Ban da ddy manh viéc quéc t& hda dong yén tir cudi nhiing
ndm 1990 nhung cudi cung cling da that bai. Xem William W. Grimes, “Internationalization of the
Yen and the New Politics of Monetary Insulation”,in Monetary Orders: Ambiguous Economics,
Ubiguitous Politics, ed. Jonathan Kirshner (Ithaca,N.Y.:Cornell University Press, 2003), pp. 172-94;
and Saori N.Katada, “From a Supporter to a Challenger? Japan’s Currency Leadership in Dollar-
dominated East Asia”, Review of International Political Economy 15:3 (August 2008), pp. 399-417.
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Céac nhan t6 nay cd thé chia thanh hai nhdm chinh, dé 13 su' tin cdy va tinh tién Igi —
trong do nhirng nhan t6 anh hudng dén tinh tién Igi bao gom 2 nhdm con, dé la
tinh thanh khoan va mang Iugi giao dich.'® Su tin tudng vao tinh 8n dinh gia tri cta
ddng tién 1a can thiét ddi vdi viéc st dung tién té trén toan cdu vi tinh khéng én
dinh gid tri ca d6ng tién sé lam tang thém rui ro trong viéc nam gilr dong tién do
va theo do cling lam giam sdc hit cda vai tro luu trlr gia tri cia dong tién. DO tin
cdy vao mdt dong tién cd thé bi anh hudng bdi nhiéu nhan t& nhu chinh sach tai
khda va tién té cta chinh phu, tai khoan vang lai ca quéc gia phat hanh tién va
tinh trang ng rong, tat ca nhirng nhan té nay déu anh hudng dén kha nang tra ng
qudc gia.!® Ngoai ra, thanh khoan ciing la diéu kién kinh t&€ quan trong d&i vai viéc
st dung dong tién rong khap thé gidi bdi cac qubc gia sir dung dong tién qudc té
ludn lubn nam gilr né dudi dang tai san sinh Igi, c6 tinh thanh khoan hon la ndm
gilr chinh dong tién dd. Hon nira, su ton tai cac thi trudng tai chinh md va phat
trién tét tai qudc gia phat hanh tién la diéu quan trong déi véi viéc st dung dong
tién qudc té: cac thi trudng tai chinh nay gitip giam chi phi giao dich.?° Trong nén
kinh t€ toan cau, viéc st dung dong tién qudc té chiu anh hudng bdi quy m6é mang
lugi giao dich clia quoc gia phat hanh tién bdi Igi ich cua viéc s dung mét dong
tién cu thé sé gia tdng cling vdi s8 lugng cac bén khac st dung tién té do cac tac
nhan bén ngoai mang Iudi, cling tuong tu’ nhu viéc toan cau st dung ti€éng Anh lam
ngdn ngil chung.?! Vi vay, cac nhan t6 quyét dinh su hdi nhap cla qubc gia phat
hanh tién vao nén kinh té toan cau, chang han nhu quy md nén kinh té€ va ti trong
trong thuang mai quéc té, sé anh hudng tdi viéc st dung dong tién qudc té.?

¥Theo su' phan chia cla Enrich Helleiner thi c6 3 nhan t& kinh t& quyét dinh tinh hinh tién té quéc
té. Xem “Political Determinants of International Currencies: What Future for the U.S. Dollar?”Review
of International Political Economy 15:3 (August 2008), pp. 354-78. Tuy nhién, 6ng khong chu tam
dén dic tinh chung cua tinh thanh khodn va mang Iuéi giao dich, ngoai tinh tién Igi, cé thé 1a do cac
nhan t6 anh hudng dén tinh thanh khoan va cac nhan té anh hudng dén giao dich la tugng déi khac
nhau.

Ewe-Ghee Lim, The Euro’s Challenge to the Dollar: Different Views from Economists and Evidence
from COFER (Currency Composition of Foreign Exchange Reserves) and Other Data (Washington,
D.C.:International Monetary Fund, 2006); and GeorgeS. Tavlas and Yuzuru Ozeki, 7he
Internationalization of Currencies: An Appraisal of the Japanese Yen (Washington, D.C.:
International Monetary Fund, 1992).

2Lim, The Euro’s Challenge totheDollar.

ZCharles P. Kindleberger, The Politics of International Money and World Language, Essays in
International Finance, no. 61 (Princeton, N.J.:PrincetonUniversityPress, 1967).

2Chinn and Frankel,” Will the Euro Eventually Surpass the Dollar?”; and Paul Krugman, “The
International Role of the Dollar: Theory and Prospect”, in Exchange Rate Theory and Practice, ed.
John Bilson and Richard Marston (Chicago: University of Chicago Press, 1984), pp. 261-78.
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Hon nira, ¢ tranh ludn cho rang cac tac nhan bén ngoai mang Iudi da sinh
ra suc y va tinh phu thudc vao thoéi quen trong viéc chon Iua sir dung dong tién
qudc t€ va vi vay, tao ra Igi thé cho dong tién qudc té chiém uu thé. Tuy nhién, mot
vai nghién clfu gan day cho rang anh hudng cua cac tac nhan bén ngoai mang Iudi
Ién viéc lua chon dong tién qudc té la yéu, cho thay dong bang Anh, dong franc
Phap va dong mac Bic da chia sé vai tro la dong tién du trlr trong nhitng nam
1910, con dong bang Anh, dong do la va dong franc cling ddm nhan vai tro do vao
nhirng ndm 1920 va 1930.%

Trong s6 cac diéu kién kinh t€ lién quan dén qua trinh qubc té€ hda dong
NDT, phan I6n cac nghién cltu cd khuynh hudng danh gia dé tin cady cua gia tri
dong NDT va mang Iudi giao dich sé tao nhiéu thuan Igi cho viéc qudc t€ hda dong
NDT, nhung nh&n manh tinh thanh khoan th&p cla tién t& — cu thé 1a viéc tai khoan
von khdng dugc tu do chuyén déi va tinh trang kém phat trién cla thi trudng tai
chinh Trung Qudc sé la nhirng trd ngai cd ban.?* Tuong tu, viéc cac thi trudng tai
chinh tai Nhat Ban va bdc dugc diéu tiét chat ché thudng dudc cho la van dé chinh
ngdn can quéc té€ hda dong tién yén va déng mac Birc.?® Hon nira, nhiéu nghién
clru van codn hoai nghi vé kha ndng tu do hoa tai chinh cla Trung Quéc trong thdi

2 Xem Barry Eichengreen, Sterling’s Past Dollar’s Future:Historical Perspectives on Reserve
Currency Competition (Cambridge, Mass.:National Bureau of Economic Research, 2005); idem,
Exorbitant Privilege: The Rise and Fall of the Dollar and the Future of the International Monetary
System (Oxford: Oxford University Press, 2011); Barry Eichengreenand Marc Flandreau, 7he Rise
and Fall of the Dollar, or When Did the Dollar Replace Sterling as the Leading Reserve Currency?
(London: Center for Economic Policy Research, 2008); and Barry Eichengreen and Marc Flandreau,
“The Federal Reserve, the Bank of England, and the Rise of the Dollar as an International Currency,
1914-1939", Open Economies Review 23:1 (February 2012), pp. 57-87.

2% C6 thé xem C. Fred Bergsten, “Why the World Needs Three Global Currencies”, Financial Times,
February 15, 2011; Benjamin J. Cohen, “Toward a Leaderless Currency System”, in Helleiner and
Kirshner, eds., The Future of the Dollar, pp. 142—63; Richard N. Cooper, The Future of the Dollar
(Washington, D.C.:Peterson Institute for International Economics, 2009); idem,"Does the SDR Have
a Future?” Journal of Globalization and Development 1:2 (December 2010), article 11; Dobson and
Masson, “Will the Renminbi Become a World Currency?”; Barry Eichengreen, “The Dollar Dilemma:
TheWorld’s Top Currency Faces Competition”, Foreign Affairs 88:5 (September/October 2009), pp.
59-68; International Monetary Fund, Reserve Accumulation and International Monetary Stability:
Supplementary Information (Washington, D.C., 2010); Lee, “Will the Renminbi Emerge as an
International Reserve Currency?”; Mallaby and Wethington, “The Future of the Yuan”; Park, "RMB
Internationalization and Its Implications for Financial and Monetary Cooperation in EastAsia”; and
Wu,Pan, and Wang, “Renminbi’s Potential to Become a Global Currency”.

35CH thé tham khao Robert Z. Aliber, “The Costs and Benefits of the U.S. Role as a Reserve Currency
Country”, Quarterly Journal of Economics 78:3 (August 1964), pp. 442-56; Cohen, “Toward a
Leaderless Currency System”; Eichengreen, Exorbitant Privilege; Katada, “From a Supporter to a
Challenger?”; Eric Helleiner, “Enduring Top Currency, Fragile Negotiated Currency: Politics and the
Dollar’s International Role”, in Helleiner and Kirshner, ed., The Future of the Dollar, pp. 69-87;Park,
“"RMB Internationalization and Its Implications for Financial and Monetary Cooperation in East Asia”;
and George S. Tavlas, On the International Use of Currencies: The Case of the Deutsche Mark
(Princeton, N.J.: Princeton University, 1991).
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gian tdi, vi diéu nay s& yéu cau loai bé md hinh phat trién ctia Trung Qudc ma trong
do céac thanh phan chinh bao gém kiém soét tin dung va ting trudng xuét khau.

Kha ndng tu do chuyén déi cta tai khodn v6n va tinh hinh phat trién cta thi
trudng tai chinh tai Trung Qudc han cd thé sé thic day qua trinh qudc t& hda dong
NDT. Tuy nhién, van con nhiéu tranh c&i xung quanh viéc liéu diéu kién thi trudng
tai chinh Trung Quéc gan day van dang va sé 13 trd ngai quan trong nhat trong qud
trinh thuc hién qudoc té hda dong NDT hay khong. Gan day, chinh phu Trung Quéc
da 18p k€& hoach dua Thugng Hai phat trién thanh trung tdm tai chinh quéc t€ hang
dau dén ndm 2020 va cling trong ndm dé dat dugc tinh cd thé chuyén déi trong tai
khoan v6n.?® K& hoach 5 ndm 2011-15 cla chinh phu da lan dau tién dé ra nhiing
bién phap cu thé dé tdng nhu ciu trong nudc, qua dod cho thay chinh pha Trung
Qudc da san sang thay déi mo hinh phét trién truyén théng.?” Méc du thay ddi 16n
nhu thé khdng thé thuc hién dugc trong vong mét dém nhung nd hoan toan kha di
trong vong mot thap nién. Va vé mat nay, da cd mot tién 1é la trong vong 10 ndm
sau khi thanh 18p Cuc Du trir Lién bang ndm 1913, New York d& phat trién thanh
trung tam tai chinh quéc t€ hang dau, mot su’ quy hoach can thiét cho qua trinh
phat trién cda thi trudng tai chinh My,?8 va dong thdi, ddng do la tir vi tri ma trudc
do6 khéng b siic anh hudng I6n ddi vSi qubc t&€ da phat trién thanh dong tién quéc
t€ hang dau.?® Thuc t€, vao gilta ndm 2012, chinh phd Trung Qudc da cong bé k&
hoach thanh 18p mét ddc khu dé thir nghiém viéc tu do chuyé&n ddi tién té tai Tham
Quyén, qua dé cho phép cac ngadn hang Hong Kéng cd thé cho cac khach hang
Trung Qudc dai luc trong thanh phd nay vay truc ti€p. K& hoach nay thanh cong cé
thé md rdng kha néng tu do chuyén ddi cla tai khoan vén cho phéan con lai cia dai
luc.

Trong khi d8, thdm chi néu thay ddi quan trong nay khéng dudc thuc hién
thi su’ phat trién cua thi trudng dong NDT tai Hong Kong mét phan nao dé van cd

*Lardy and Douglass, Capital Account Liberalization and the Role of the Renminbi: and Xinhua News
“"RMB Capital Account Liberalization to Be Achieved in Five Years: Forex Chief”, <http://
www.xinhuanet.com/english2010>, accessed January 18, 2011.

%7 Cac K& hoach 5 ndm ctia Trung Qudc, dugc thuc hién [an déu tién vao giai doan 1953-57, la mot
chudi nhitng sang kién phat trién kinh t& ctia chinh pha.

2¥eml.Lawrence Broz, The International Origins of the Federal Reserve System (Ithaca, N.Y.:
Cornell University Press, 1997).

*Eichengreen, Exorbitant Privilege, p. 146. Trai véi ly giai thong thudng réng sau Chién tranh Thé
gidi [an th{ hai, déng do la phat tri€én thanh dong tién qudc t€ hang dau, cac nghién clru gan day
cho thay qua trinh quoc té hoa dong do la dién ra [an dau tién vao nhitng nam 1920. Xem NAw
trén.; Eichengreen and Flandreau,“The Rise and Fall of the Dollar, or When Did the Dollar Replace
Sterling as the Leading Reserve Currency?”; and Eichengreen and Flandreau, “The Federal Reserve,
the Bank of England, and the Rise of the Dollar as an International Currency, 1914-1939".
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thé tao diéu kién thuén Igi cho viéc thuc hién qudc t€ hda ddong NDT. Trén thuc té,
tu do hoda tai chinh c6 phai la diéu kién tién quyét cho qudc té€ hda tién té hay
khong van con 1a van dé& gay tranh c&i. Tréi véi nhitng gi ching ta d3 biét, nghién
cllu gan day cia He va McCauley cho rang tu do héa hoan toan tai khoan vén
khéng phai la diéu kién can, cling khdng phai la diéu kién du dé€ qudc té hda tién
té. Nghién cu cling rdt ra két ludn rang thi trudng & nudc ngoai dang phat trién co
thé thlc ddy qud trinh quéc t& hda tién té, trong khi van cho phép quéc gia phat
hanh tién gilr quyén ki€ém soat tai khoan vén cta minh.*° Nghién clru nhdn manh
rang viéc kiém soat v6n chit ché & My vao nhitng ndm 1960 va dau nhifng ndm
1970 da khong nhitng khong lam giam sut vai tro qudc té cua dong do la, ma phan
nao dé con hd trg su tdng trudng clia thi trudng eurodollar [eurodollar: d6 la My
gUi & cac ngan hang ngoai nudc My, dic biét Ia cac ngan hang Chau Au - NHD],
nhS dé ma déng do la cd dugc vi tri thdng tri quéc t& nhu ngay hom nay. Do dé nd
luc tht* nghiém cla Trung Qudc nham dat dugc su’ qudc t&€ hda ddng NDT chd yéu
thong qua thi trudng tai Hong Kong trong khi han ché tu do hda trén dai luc khong
nén voi vang bi danh gia la sé that bai vi thi€u tién Ié trong lich sur.3!

Hon nita, mot didu déng chl v 1a cac t6 chirc tai chinh Anh d3 nd luc thuyét
phuc dé London tré thanh trung tdm giao dich ddng NDT & nudc ngoai va gan day,
chinh pht Trung Qudc cling Vi chinh phi Anh da chinh thirc tuyén bé hd trg cho
muc tiéu cta ho.3? K&t qua la vao thang 2/2013, hai qubc gia da quyét dinh thanh
|ap thoa thudn hoan déi ddng NDT va déng bang Anh trong tuong lai khéng xa.>®

Tuy nhién, ngay ca khi cac vdn dé vé kha niéng tu do chuyén ddi cua tai
khoan vén va su phat trién cua thi trudng tai chinh dudc tam dat sang mot bén thi
nhitng rao can kinh t& quan trong khac dsi véi viéc quéc t& hoa dong NDTvan con
ton tai. MOt van dé chinh do la quy mo kinh té ctia Trung Qudc. Mac du Trung Québc
dd dudi kip Nhat Ban - nudc c6 nén kinh t& 16n th hai thé gidi vao ndm 2010,
nhung téng san pham trong nudc (GDP) tinh theo ty gid héi dodi thi trudng cula
nén kinh t& Trung Quéc van mdi chi bing 1/3 so vdi nén kinh t& My. Gia st trong
thap nién t3i Trung Quéc cd téc dd tang trudng hang ndm 1a 7% thi GDP cd thé

®Dong He and Robert N. McCauley, Offshore Markets for the Domestic Currency: Monetary and
Financial Stability Issues (Basel: Bank for International Settlements, 2010).

3ICling xem Paola Subacchi, "One Currency, Two Systems”: China’s Renminbi Strategy (London:
Chatham House, 2010).

32%em James Blitz, “China to Back London as Offshore Renminbi Centre”, Financial Times,
September 7, 2011; andidem, “Britain and China Strengthen Relations”, ibid., September 8, 2011.

3 Hannah Kuchler, Alice Ross, and Claire Jones,"BoE in Talks with China on Currency Swap”, ibid.,
February 22, 2013.
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cling chi bang mét nra ca My tinh t&i ndm 2020.%* Ngay ca khi dat ra nhitng gia
thuyét cé trién vong han thi Trung Quéc van chua chic da trg thanh qudc gia cd
nén kinh t& I6n nhat thé gidi cho tdi gilra nhitng nam 2020.3°> Do nhiing han ché
nay nén dong NDT dudng nhu khod cd thé vugt qua dugc vi tri thdng tri clia dong
do la dé trd thanh dong tién qudc t&, déc biét néu ching ta dé€ y rang déng do la
Ién ngbi trd thanh doéng tién quoc té hang dau vao dau nhirng nam 1910 khi ma
quy mo nén kinh t€ cua My da I6n han gap hai lan quy mo cua nén kinh t€ Anh.

Ai d6 cb thé chi ra rdng quy md kinh t& cia Trung Qudc sé ting 1én khi do
luGng GDP theo siic mua tucong ducng (PPP). Va nhan dinh nay chinh xac. Tuy
nhién, ngay ca khi s& dung cach tinh GDP theo phuong phap nay thi nén kinh té
Trung Qudc trong ndm 2011 ciling van mdi & mlc 75% so vdi nén kinh t& My. Hon
nita, GDP tinh theo ti gid héi doai thi trudng la chi s6 thich hgp hon dé danh gia cac
diéu kién kinh té cho viéc qubc té hda tién té vi chi s6 GDP nay cd madi lién hé chat
ché vdi cac giao dich qubc t€ han so vdi chi s6 GDP tinh theo siic mua tuong
duong.3®

Han thé nira, hién nay cac kénh cung cap dong NDT cho thé€ gigi kha khiém
ton. Day la van dé quan trong cua viéc quoc t€ héa dong NDT bdi vi trudc khi sir
dung, cac qubc gia khac phai tich IGy dong NDT. M6t kénh cung cap dong tién
chinh cho thé€ gidi la thong qua tham hut tai khoan vang lai, nhung Trung Qudc da
lién tiép cd mic thang dutai khoan vang lai khdng 16. Mot quéc gia tat nhién cd thé
cung cap tién té cho thé gidi qua kénh trung gian tai khoan von, hay ndi cach khac
Ia di vay ngdn han va cho vay dai han ngay ca khi qudc gia d6 van duy tri thing du
tai khoan vang lai. Thuc t€, Anh va My da lan lugt thuc hién chinh xac cach nay vao
trudc Chién tranh Thé gidi [an th nhat va gilra thé ky 20 — hai nudc nay da lién tuc
thang du tai khoan vang lai.®” Thuc t€ kénh tai khoan vén thich hgp hon so Vi
kénh tai khoan vang lai: thdm hut tai khoan vang lai cia mdt quéc gia cb thé de
doa Iong tin cta cac nudc khac vé dong tién cua nudc dd, do do sé gay bat Igi cho
qua trinh qudc té hda tién té, dac biét la trong nhitng giai doan dau tién. Tuy

3% Eichengreen, Exorbitant Privilege, p. 147. Méc du gia thuyét ti |1 tdng trudng hang ndm khoang
7% thap hon ti 1€ gan day cla Trung Quéc la khoang 9-10% nhung né dudng nhu la phu hgp néu
xét dén xu hudng nhan khiu hoc bt Igi cia qudc gia nay trong tuang lai, va mic nay van tuang doi
cao so vdi cac tiéu chuan trong lich str.

*Xem Ito, “China as Number One”.
% Eichengreen, Exorbitant Privilege, p.139.

% Benjamin Cohen, “The Benefits and Costs of anInternational Currency: Getting the Calculus
Right”,Open Economies Review 23:1 (February 2012), p. 13-31; Emile Despres, Charles P.
Kindleberger, and Walter S. Salant,"The Dollar and World Liquidity:A Minority View", The Economist,
February 5, 1966, pp. 526-29; and Eichengreen, Sterling’s Past,Dollar’s Future, pp. 13—14.
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nhién, cung cap dong NDT thong qua kénh tai khoan von chi kha thi sau khi Trung
Quéc dat dudgc tinh hoan dGi tai khoan von dang k&, that su mé clra va phat trién
thi trudng tai chinh.38

Nhu vay, cudi cung thi dudng nhu diéu kién kinh t€ khong thuan Igi cho
qudc t& hda dong nhan dan té. Khéng gidng véi cac quan diém thdng thudng khac
nh&n manh vao viéc tai khoan von khdng dugc tu do chuyén déi va su kém phat
trién cua thi trudng tai chinh Trung Quéc, bai nghién cfu nay tap trung vao quy md
tuong dbi nho cta nén kinh té Trung Quoc va su hitu han cua cac kénh cung cap
dong NDT cho thé gidi.

Piéu kién chinh tri d€ qudc té héa dong nhan dan té

Cac tai liéu nghién clru vé qudc té hda tién t€, von thudng chu yéu danh gia dudi
gbc do kinh t&, cd xu hudng phdt IG tam quan trong clia nhan t6 chinh tri trong vai
tro la nhan t8 quyét dinh trong qua trinh nay.*° Tuy nhién, cac van dé chinh tri
chac chan tac dong tdi vi thé cia dbng tién qudc t€.*° Dac biét khi téc dd qubc té

3 Nhin tUr khia canh nay, viéc tai khoan vén khdng dugc tu do chuyén ddi ciing su’ kém phat trién
clia thi trudng tai chinh Trung Qudc b thé trd thanh trd ngai nghiém trong cho qua trinh quéc té
hoa clia déong Nhan Dan Té.

39 Di nhién clingcd mdt s6 nghién ctu kinh t& chinh tri v& qudc t& hda tién té. Susan Strange - tac
gid cta cong trinh nghién cltu cé tén Sterling and British Policy:A Political Study of an International
Currency in Decline (London: Oxford University Press, 1971), la ngugi tién phong trong loat nghién
ctu kinh té chinh tri vé quoc té€ héa tién té trong nhitng nam dau thap nién 1970, dan dén su xuat
hién cla kinh t&€ chinh tri quéc t& nhu mét nganh hoc. Tuy nhién ngoai mét s6 thanh tuu dang cha y
nhu The Geography of Money cla Cohen va Curency and Coercion cla Kirshner, phan I6n cac
nghién cftu kinh té€ chinh tri vé qudc té hda tién té sau do bi tri tré tGi tan thdi gian gan day khi
nhitng tranh ci vé tuong lai thdng tri quéc t& cla ddng dbé la ndi Ién gilta cudc khing khoang tai
chinh toan cau. V& cac nghién cu kinh t& chinh tri cla quéc té hoda tién té gan day, co thé tham
khaovan dé quan trong trong nam 2008 lién quan tGi tuong lai cla dong do la va hé thong tién té
quac té trong Review of International Political Economy (s6 3); “Theories of International Currencies
and the Future of the World Monetary Order”cla Chey; va 7he Future of the Dollar do Helleiner and
Kirshner bién tap.

% Gido su Strange d& phan dong tién qudc té thanh 4 loai theo déc diém clia cac yéu t6 hd trg cho
st dung qudc t€ cla cac dongtién té€ nay: “dong tién chi phoi” (master currencies), “dong tién uu
tién” (top currencies), “dong tién dam phan” (negotiated currencies), va “dong tién trung lap”
(neutral currencies). “Dong tién chi phdi” la dong tién cd tinh chat thong tri hodc dong tién ma qudc
gia d€ qudc ép budc cac nudc khac sir dung. Vi tri cla loai tién nay, do dd, luén phu thudc vao méi
quan hé chinh tri gilta nudc phat hanh tién va nudc phu thudc. Vi du nhu' méi quan hé gitra dong
bang Anh va khu vuc sr dung dong bang Anh, dong franc Phap va khu vuc dong s dung dong
franc Phap trong qua khur. Trai ngugc véi dong tién chi phdi, dong tién uu tién sd hitu nhitng uu troi
vé mat kinh t&€, do dd, loai tién nay rat dugdc ua chudng trén thi trudng bdi tinh da dang vé muc dich
tién té quéc té, vi du déng do la trong nhitng ndm 1950. Khai niém “ddng tién dam phan” dé€ chi loai
tién dudc cung cdp bdi nuGc phat hanh tién thong qua cac cudc dam phan hodc thoa thuan chinh tri
vGi cac nudc khac, cung cap cho ho cac khoan khich 1é nhu Igi ich kinh t&€, ho trg quan su va ngoai
giao, trong d6 dong bang Anh trong thai ki hau chién va dong do la trong nhirng ndm 1960 la vi du.
Culi cing, “dong tién trung Iap” la dong tién ma viéc si dung cla no trén pham vi qudc t€ chd yéu
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héa mdt loai tién té téng Ién hodc gidm xudng, thi khi dé cac dic diém kinh t& ndi
tai cla dong tién thudng khong thé du 16n d€ dam bao cho viéc dong tién dugc st
dung rdng rai trén pham vi qudc té. Trong cac thdi diém nay, nhan t8 chinh tri cling
¢ thé gdy anh hudng I6n tdi viéc st dung dong tién qudc té.

Hoat déng chinh tri ¢4 thé anh hudng dén qué trinh qudc t&€ hda tién té
théng qua ca hai con dutng truc ti€p va gian ti€p.** Trong con dudng gian tiép,
chinh tri anh hudng dén viéc sir dung dong tién qudc t€ bang cach tac déng lén cac
nhan td kinh t€ quyét dinh vi thé qudc té cua dong tién nhu da thao luan & trén. Vi
du, trong thap nién 1910 va 1920, khi ma déng dd la bat dau lén ngdi tré thanh
ddng tién qudc t&, Cuc Du trir Lién bang déng vai trd chd chét thic ddy qua trinh
quéc té€ hda dong dod la bang cach tich cuc xay dung thi trudng chdp nhan giao dich
bang dong do la, va su gia tdng dé da gop phan quan trong vao qua trinh qudc té
hda dong dd la.*? Trong khi dd, thdng qua con dudng truc ti€p, chinh tri ngay Iap
tdc anh hudng dén viéc st dung tién té€ ma khong can quan tdm dén nhan t6 kinh
té quyét dinh. Vi du, dau thé€ ki 20, khi dong do la tré thanh dong tién qudc t€, cac
nha hoach dinh chinh sach My da tich cuc si dung “ngoai giao dé la héa” tai nhiéu
quéc gia My Latinh nhdm khuyén khich cac quéc gia do st dung dong do la, tham
chi kéu goi thanh 13p lién minh tién té sir dung dong d6 la thu hut tat ca cac quéc
gia chdu My, qua do dé thic day anh hudng va Igi ich kinh t& cla My trong khu
vuc.*® Trong khi d6, do xu hudng gan day trong viéc cac nha nudc gia tang dang
k&€ du trlr ngoai hdi va su’ xuét hién cla cac quy dau tu quéc gia hoat ddong nhu
nhirng nha dau tu toan cau Idn, su anh hudng cla cac nhan t6 chinh tri [én vi thé
clia dong tién qudc té hién nay cd thé da trd nén I16n hon so véi trong qué khir.*

Trong sO cac nhan t6 chinh tri quyét dinh vi thé cua dong tién qudc té, bai
nghién cu nay tap trung dac biét dén mot nhan té hé thong: quyén luc chinh tri
quic t€.* Quyén luc chinh tri quéc t€ cd anh hudng quan trong dén vi thé cla

dua vao vi thé kinh té manh, ch khong nhat thi€t phai la vai tro ba chu, cla nudc phat hanh, vi du
nhu déng franc Thuy Si va Ban Mach. Hé thdng cac loai dong tién qudc t&€ nay hoan toan khéng loai
trlr 1an nhau ma mot s8 dong tién cé thé thudc nhiéu hon mét loai hinh tién té qudc té tai mot thdi
diém. Tham khao Strange, Sterling and British Policy, trang 1-40.

“1 Helleiner, “Political Determinants of International Currencies”.
“2 Eichengreen, Exorbitant Privilege, pp. 28-30.

“Eric Helleiner, “Dollarization Diplomacy: U.S. Policy towards Latin America Coming Full Circle?”
Review of International Political Economy 10:3 (August 2003), pp. 406-29.

*“Helleiner, “Enduring Top Currency, Fragile Negotiated Currency”,pp. 77-78.

%5 Nha kinh t& doat giai Nobel Robert Mundell ciing binh luan réng “ Cac cudng quéc I6n c6 nhitng
dong tién I6n (“Great powers have great currencies”. Xem Robert A. Mundell, EMU and the
International Monetary System:A transatlantic Perspective (Vienna: Austrian National Bank, 1993).
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dong tién qudc té thong qua con dudng ca truc ti€p va gian ti€p. Vi du, thdong qua
con dudng gian ti€p, quyén luc chinh tri quoc té cia qudoc gia phat hanh dong tién
quoc té dugc cong nhan rong rai nhu la mét nguon tin cay I6n nhat vé gia tri cla
dbng tién, dac biét la trong hé théng tin té (fiat money, hay tién gidy) hién hanh.*®
NEu tinh hinh an ninh cta quéc gia phat hanh bi de doa nghiém trong thi dong luc
dé€ cac nudc khac sir dung dong tién cla quéc gia dd, ddc biét nham luu trir gid tri,
s& giam dang ké.

Quyén luc chinh tri quéc t& ciia mét qudc gia cling cd thé anh hudng truc
ti€p dén viéc sir dung dong tién cua quoc gia do trén pham vi qudc t€ theo ba cach
khac nhau. Thr nhat, quyén luc chinh tri qubc té€ gia tang clia qudc gia phat hanh
s€ nang cao kha nang cua quoc gia do trong viéc khuyén khich cac nudc khac tich
cuc st dung dong tién ctia minh thdng qua cac bién phdp nhu ho trg vé quan su,
ngoai giao, kinh t€ va tham chi la ép bubc - nhu da dé cap trong trudng hgp ngoai
giao do la hda vao dau thé ki 20 & trén khi My dang nhanh chong md réng tam anh
hudng quan su va kinh té€ cta minh Ién cac nudc chdu My Latinh.*” Th( hai, quyén
luc chinh tri qudc t& cla quéc gia phat hanh tién cling cé kha ndng ddy manh viéc
st dung dong tién cua quoc gia dé trén pham vi quoc té thong qua viéc tang cudng
quyén luc cd cau. B la do su phu thudc vé quan su va kinh té cla cac qudc gia
khac vao qudc gia phat hanh tién cé xu hudng tao ra cac dong cad tu' than khién cac
qudlc gia nay mubn cung c6 moGi quan hé cia minh v&i qudc gia phat hanh tién
thong qua viéc st dung rong rai dong tién cua nd. Vi du, khi déng franc Phap va
dong Mac Duc chia sé vai tro la dong tién du trlr véi dong bang Anh trong nhirng
nam 1910, viéc st dung cac ddng tién nay ddc biét phd bién trong cac khu vuc cd
m&i lién két tai chinh va thuong mai manh mé vdi Phap va Birc.*® Cubi cung, quyén

Va qua thuc, méi quan hé gilta quyén luc chinh tri qudc t€ va qua trinh qudc té hoa tién té doi khi
da dugc ghi nhan va chd y trong cac tai liéu, nhung hi€m khi dugc thao ludn mot cach cd hé thong.
Trong khi dd, cing v6i cdc nhan t& chinh tri cd hé théng, cac nhan td chinh tri trong nudc cd thé
cling anh hudng dén qua trinh quéc t& hoda tién té. Va bdi vi chinh pht Trung Quéc da tich cuc day
manh qua trinh qudc té hoa dong nhan dan té cho nén chinh tri trong nudc clia Trung Qudc dudng
nhu phan I18n 1a tng hd cho muc dich nay, méc du chinh phu ¢ vé 1a cé kha ndng diéu khién téc dd
va pham vi clia qué trinh qudc t& hda déng nhan dan té mdt cach can than trong giai doan dau, dic
biét lién quan dén tu do hda tai chinh. D& tim hi€u vé chinh tri trong nudc cla qubc té hda ddng
nhan dén té tai Trung Quéc, cé thé tham khado Helleiner and Malkin, “Sectoral Interestsand Global
Money”; Mallaby and Wethington,“The Future of the Yuan”,pp. 138—40; and Subramanian, Renminbi
Rules, pp. 20-22.

“ Tin té (fiat money) 13 loai tién ma chinh pht tuyén bd 1a hgp phap du chat liéu 1am ra né khéng co
gia tri may.
* Xem Helleiner, “Dollarization Diplomacy”.

*8 Subramanian, Renminbi Rules, p.8. Trong ndm1913, dong bang Anh, dong franc Phap va dong
Mac Duc trong du trlt ngoai hoi clia thé gidi lan lugt chiém 38%, 24% va 13%.
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luc chinh tri qudc t€ ctia qudc gia phat hanh tién cling cd thé tao diéu kién thuan Igi
cho viéc st dung dong tién trén pham vi qubc t€ thong qua cd ché quyén luc
mém.*°

Tac dong quan trong cua quyén luc chinh tri quoc té Ién trat tu tién té qudc
t& cling dugc minh hoa bang cach xem xét qua trinh tién trién tuan tu ciia ddong dod
la trg thanh don vi tién t& qudc t& dan dau tir mdt géc nhin réng haon. Nhu da dé
cap trudc do, déng do la bat dau dam nhiém vai trd nay vao nhiing nam 1910 khi
My da trd thanh quéc gia cd quyén luc I6n manh trén thé gidi (méc du Anh van 13
quoc gia I16n manh nhat thé gidi va dong bang Anh la dong tién qudc t€ hang
dau.)®® Sau Chién tranh Thé gidi lan th(r nhat, My trd thanh qudc gia c6 quyén luc
I6n nhéat thé gidi; dong do la thé chd ddng bang Anh dé trg thanh dong tién du trir
dan dau thé gidi khoang ndm 1924 va chiém hon mét nlra tng du trif ngoai héi
thé qgidi tinh dén nam 1929. Bong dob la tam thdi nhudng vi tri dong tién qudc té
hang dau cho dong bang Anh thdi gian sau cudc Dai Suy thodi von lam My suy yéu
nhiéu hon so véi cac qudc gia khac trong sudt nhitng nam 1930.%! Tuy nhién, déng
do la da lay lai vi thé cao nhat cia minh cung vdi viéc cing cd nén hoa binh thé
giGi dudi su ba chui ciia My (Pax Americana) sau Chién tranh Thé gidi lan th( hai.>?

“Anh hudng tich cuc clia quyén luc qudc t& clia mot qudc gia 1&n qua trinh qudc t& hda tién t&, va
tac dong tich cuc cla qua trinh qubc té hoda tién té Ién quyén Iuc quic té cla qudc gia phat hanh
tién da dugc thao luan trudc dé cho thay gilra quyén luc quoc té va qua trinh quoc té hda tién té co
moi quan hé nhan qua.

>0 M&c du da bat kip GDP clia Anh tir trudc Chién tranh Thé gidi [an th&* nhat, nhung My trg thanh
cudng quoc kinh té€ chi€ém uu thé dpham vi rong bao gom thuong mai va tai chinh chi sau khi chién
tranh két thdc. Trudc chién tranh, quan su’ ctia Anh cling I6n manh hon My. Xem Paul Kennedy, 7he
Rise and Fall of the Great Powers: Economic Change and Military Confiict from 1500 to 2000 (New
York: Random House, 1987), p. 247; and Subramanian, Renminbi Rules.

°! Ty trong san Iugng céng nghiép clia My da giam dang k€, vi du, tir 43% ndm 1929 xubng con
29% nam 1938, thap hon so vdi b4t ki ndm nao ké tir thap nién 1910 trong khi ty trong clia Anh van
duy tri @ mrc 9-10% trong sudt giai doan nay. Xem Kennedy, 7he Rise and Fall of the Great Powers,
pp. 329-30

52 B4o cao vé su 1én ngdi ctia ddng dd la nhu ddng tién qudc t& hang dau chd y&u dua vao nghién
cltu ctia Eichengreen va Flandreau va nghién cltu cia Kennedy va Krasner vé nhitng thay ddi cta
cac cudng qudc. Xem ibid.; Eichengreen and Flandreau, “The Rise and Fall of the Dollar, or When
Did the Dollar Replace Sterling as the Leading Reserve Currency?”;and Stephen D. Krasner, “State
Power and the Structure of International Trade”, World Politics 28:3 (April 1976), pp. 317—47. Theo
bdo cao trudc day, dong bang Anh khong bi mat vi thé la dong tién qudc té€ hang dau cho dén khi
Chién tranh Thé gidi lan thd hai két thic, quan sat thdy dong do la thay thé vai tro cia dong bang
Anh trong nhifng ndm 1920 trong khi chi ch( y dén viéc dong bang Anh da 13y lai vu thé vao nhiing
nam 1930. Trong khi d6, Eichengreen nhdn manh rang nhan t6 chu chét giai thich cho viéc Ién ngbi
clia déng dd la vdi vai trd dong tién québc t&€ hang dau, dé Ia qua trinh phat trién thj trudng tai chinh
cla My, trong d6 phan I6n la do su’ thanh 1ap Cuc du trir Lién bang nam 1913. Xem Eichengreen,
Exorbitant Privilege; andidem,"TheRenminbi as an International Currency”. Tuy nhién, ding la qua
trinh phat trién cla thi trudng tai chinh My da ho trg qudc t& hda ddng dd la, bai bdo cio dudng
nhu khong giai thich can ké su thut Iui cia dong do la trong nhitng nam 1930. Thut vay, viéc Anh
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Vé mat nay, van dé chu chét hién tai lién quan dén quoc té hda dong NDT la
mUc d0 ma Trung Quobc “dugc” va My "mat” quyén luc chinh tri quoc té. Xét vé mat
quan su va kinh t&, quyén luc clla My dudng nhu van con manh hon Trung Quéc.
Nhu da luu y & trén, bat chap toc do tang trudng kinh té nhanh chong trong nhirng
thap nién qua, nén kinh t& Trung Qudc van chi bdng 1/3 quy md kinh t& ctia My va
phai mét it nhat 15 ndm dé nén kinh t& Trung Qudc ¢ thé bat kip nén kinh t& cua
My.>® Trong khi do, trai lai, nén kinh t& My gap han hai [an quy md nén kinh t&€ Anh
vao dau thap nién 1910 (khi ddng dé la My bat dau ndi 1én ddng vai trd 1a dong
tién quoc té€) va Ién hon bon [an vao cudi nhitng ndm 1920, khi dong do la thay thé
mot cach vitng chdc ddng bang Anh dé trd thanh dong tién qudc té€ hang dau.>*

Cho dén bay gid, My van 13 nha nhap khau I8n nhat thé gidi, nha dau tu FDI
I6n nhat, va diém dén hap dan nhat cho dong von FDI, vugt qua Trung Quéc rat
nhiéu trong cac linh vuc bat chap khing hoang tai chinh toan cau gan day. My cling
cé uu thé quan su vugt troi so vdi Trung Qudc, nhd dé My van tiép tuc cung cap
cac ho trg an ninh cho cdc ddng minh trén thé& gidi tham chi sau khi két thic Chién
tranh Lanh. Trén thuc t€, chi tiéu quan su cia My chiém 41% chi ti€u quan su’ thé
gidi trong ndm 2011, trong khi chi tiéu cua Trung Qudc dat tdng cdng chi cd 8%.
My s@ hitu khoang 2.150 vii khi hat nhan hoat dong dudc, Trung Quoc chi cé
khoang 40.>°

Khao sat cua Trung tam Pew nam 2011 vé su yéu thich doi v&i cac quoc gia
cling d3 lam sang t6 mot diém dang chd y vé nhitng &nh hudng chinh tri qudc t&
cla hai qudc gia dang canh tranh nhau nay.*® Cac cudng qudc chinh & chau A 1a
Nhat Ban va An DO da bay to thai dd ing hé My han 13 ung hd Trung Qudc, cho
thay thanh cong I6n clia cua My trong viéc thuc thi quyén luc mém ngay ca tai cac
nudc lang giéng cda Trung Qudc.®’ Trong khi dd, cac nudc phucong Tay I6n nhu
Anh, Phap, Bic va Tay Ban Nha, cling nhu cac nudc lang giéng I6n cia My nhu

tir bo ché do ban vi vang cd 1€ dd cd anh hudng trai chiéu nghiém trong dén vi thé qudc t€ clia dong
bang Anh, xay ra s6m han hai ndm so véi My, nam 1931 so vgi nam 1933.

>3 Eichengreen, Exorbitant Privilege, p. 147; and Ito, “China as Number One”.

> Kennedy, The Rise and Fall of the Great Powers, p.243; and Krasner, “State Power and the
Structure of International Trade”, p.345.

>Stockholm International Peace Research Institute (SIPRI), SIPRI Yearbook 2012: Armaments,
Disarmament, and International Security (Oxford: Oxford University Press, 2012).

*pew Research Center, “China Seen Overtaking U.S. as Global Superpower”, 2011,
<http://pewglobal.org/2011/07/13/china-seen-overtaking-us-as-global-superpower>, accessed
July26, 2011.

57 Tai Nhat Ban, 85% sG ngudi dugc hoi ting hd My, con 61% phan d&i Trung Quéc. O An B, 41%
bay to quan di€ém ung hé MY, trong khi chi c6 25% ung hd Trung Quéc.
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Mexico va Brazil, cling cd quan diém tich cuc ddi véi My hon so vdi Trung Quéc,®®
diéu nay cho thady quyén luc mém clia Trung Qudc van con khd yéu trong céc khu
vuc co quan hé truyén thong gan gi véi M.

Do dé, My dudng nhu van ndm quyén luc chinh tri qudc t& 16n hon Trung
Quéc, mdc du nén kinh t& Trung Qudc da phat trién nhanh chdng trong cac thap
nién gan day. Va trong bdi canh toan cau, dong doé la cé nhiéu Igi thé hon so vai
dong NDT, bdi nhitng luc hudng tdm I6n dam bao ti€p tuc sir dung dong do la co
thé phat huy & cdp dd nay. R6t cuc, viéc ddng NDT thay thé vi tri cla dong ddla
trong vai trd dong tién qudc t& chu chdt sé khd cd thé xay ra, it nhat la trong tudng
lai gan.

Chua phai 1a dong tién qudc t& nhung cé thé Ia dong tién khu vu'c

Tuy nhién, khi can nhdc dén tiém luc kinh t&€ cta Trung Qudc trong cling nhu’ ngoai
khu vuc chau A, ddng NDT, & miic dd nao do, rat cé kha néng trd thanh ddng tién
thong tri chau luc nay. Trén thuc t€, lugng giao dich thuong mai clia cac nudc chau
A véi Trung Qudc dd vugt xa so Véi giao dich véi My. Hong Kdng - trung tam tai
chinh chinh ctia dong NDT, & mdt trong nhitng trung tdm tai chinh dan dau thé
gidi, xép th(r 3 chi sau London va New York theo Bang xép hang cac Trung tam Tai
chinh Toan cdu thang 9/2012.5° Haon nira, trong khi Trung Qudc van dang duy tri
thang du tai khoan vang lai rat I6n so vdi ca thé gidi, thi tinh trung binh nudc nay
van chiu tham hut thugng mai hang ndm vdi cac nudc lang giéng khu vuc Dong A
trong sudt nhitng n&m 2000. Néu xu hudng nay con tiép dién trong tuang lai thi nd
sé thic ddy cac nudc trong khu vuc tich trir ddng NDT, tir d6 gdp phan khdéng nhé
vao qua trinh qudc té héa dong NDT.

Chinh pha Trung Quéc da bat tay vao viéc thiét 1ap muc tiéu phat trién dong
NDT, trudc tién trd thanh dong tién chau A, va da dua ra cac chinh sach c6 chu y
hudng tdi muc tiéu nay. Vi du, cc thoa thudn hodn déi tién té song phudng cua
Trung Qudc vdi nudc ngoai tap trung vao khu vuc chau A, cu thé 13 véi 13 trong
tng s6 19 qubc gia/vung 1anh thd khu vuc chdu A hodc chau A-Théi Binh Ducng,
bao gobm HOong Kbéng, Han Qulc, Malaysia, Indonesia, Singapore, Thai Lan,
Pakistan, Mongolia, Uzbekistan, Kazakhstan, New Zealand, Uc va Pai Loan.

8 Ty |é tuong ('ng clia ngudi dugc hdi tng hd MY va Trung Qudc 1a 61% va 59% & Anh, 75% va
51% & Phap, 62% va 34% G Duc, 64% va 55% & Tay Ban Nha, 52% va 39% & Mexico, va 62% va
49% & Brazil.

*Mark Yeandle, “The Global Financial Centres Index 12", Long Finance, 2012, <http://www.
longfinance.net/Publications/GFCI%2012.pdf>, accessed November 9, 2012.
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Céc thoa thuédn hodn ddi trén 1a vi du cho thdy cach Trung Quéc st dung
quyén luc chinh tri qudc t& d& qudc t&€ hda ddong NDT: cac giao dich hoan d6i nay
¢ thé tao dong luc dang ké cho cac nudc ti€p nhan thdc day viéc sir dung dong
NDT dé dat dudc Igi ich theo ba cdch. Th& nhat, cdc hoan d6i m& ra mét con
dudng mdi cho cac nudc cd ngudn du trlr ddng NDT chi trd cho nhép khau tir
Trung Quoc, tur dé khuyén khich manh mé viéc sir dung déng NDT lam dong tién
thanh toan trong thuong mai. Th hai, cac hodn déi tién té cd thé mang lai thanh
khoan ngoai héi cho cac nudc ti€p nhan, do d6 gép phan khdng nhd vao su’ 6n dinh
tai chinh cta cac nudc dé trong giai doan khidng hoang. Cudi cung, nhu da dé cap,
cac ngén hang trung uong co giao dich hoan ddi vai Trung Quéc dudc phép dau tu
vao thi trudng trai phié€u lién ngan hang & dai luc. Diéu dé cling gép phan lam tang
ty I&€ dong NDT trong du tr{r ngoai hdi cia cac ngan hang trén. Pang luu y la cac
ngan hang trung ucong Malaysia va Thai Lan d@ mua vao mot lugng I6n trai phiéu
dinh danh bang déng NDT lam du tr{f ngoai hGi. Trong khi dd, ngan hang trung
uong Han Qudc — ndi cd du trlr ngoai hdi I6n th 8 thé gidi - cling da Iap ra nhiing
k& hoach ki cang dé dau tu mot phan du trit ciia minh vao céc tai san dinh danh
bang déng NDT & Trung Hoa dai luc nhdm da dang hda du tri, thoat khoi su thdng
tri cia dong do la.®°

MOt dong thai truc ti€p khac minh chiing cho si'c manh chinh tri toan cau
cla Trung Qudc, va cling la mét chinh sach tiém ndang dang chu y trong qua trinh
qudc t€ hda dong NDT & chdu A, dé 1a mua ng quéc gia clia cac nudc trong khu
vuc. Hanh ddng nay co thé gay ap luc khién ddng tién clia cac qudc gia chau A nay
tdng gid, qua do gia tdng dong luc dé cac qudc gia nay mua ngd cia Trung Quéc
néu dugc phép, véi muc dich bao vé xuét khau thdng qua viéc kim ham su tdng gia
dong tién ctia chinh cac qudc gia nay. Va duong nhién, muc tiéu cudi cling van 13
phuc vu cho viéc qudc t& hda déng NDT & chau A.

Trén thuc t€, chinh phu Trung Qudc da nhanh chéng mua vao lugng Idn trai
phi€u chinh phu cia Nhat Ban va Han Qudc vao quy III nam 2010, tur d6 lam tang
giad dang k& ddng won va dong yén khién bd trudng tai chinh Nhat Ban phai phan
nan vé viéc tai khoan vén khdng dugc tu do chuyén ddi clia Trung Qudc da ngan
chdn tuong tac lai tir phia Nhat Ban nhu thé nao.®! Pang luu y, da dang hda danh
muc du trlr ngoai hoi cua Trung Quoc la mot trong nhitng muc tiéu quan trong

8Malaysian Bond Boost for Renminbi”, Financial Times, September 19, 2010; “SouthKorea Seeks to
Shift Reserves to China”, ibid., May 4, 2011; “Taiwan May Hold RMB Reserves after Signing Currency
Swap Deal”, Want China Times, September 1, 2012, <http://www.wantchinatimes.com/news-
subclasscnt.aspx?id420120901000039&cid %4 1102>, accessedFebruary 23, 2013.

81 “"Mending Fences in Beijing and Tokyo"”, Financial Times, September 14, 2010.
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trong K& hoach 5 ndm mdi day cla nudc nay vi su’ da dang hdéa dé cd thé dugc
thuc hién thong qua viéc tang lugng mua vao trai phi€u chinh phu cia cac nudc
chau A, qua d tao digu kién thuan Igi cho qua trinh qudc t& hda dong NDT & khu
vuc nay. Qua that, cong trinh gan day clda mot nha nghién clru cap cao tai Vién
Han 1dm Khoa hoc X& héi Trung Quéc - t6 chic nghién clfu hang dau Trung Qudc
vé linh vuc nay, dd dé xudt st dung tréi phi€u chinh phl tir cic quéc gia chau A
thay cho trai phiéu ciia My dé du trit ngoai héi. Dé xuét nay da dugc dua ra dudi
mot tiéu dé dadm nét chinh tri: “Cac nudc chau A cd mudn gitr nhiéu tai san chau A

hon trong du’ trif ngoai hdi cia minh khdng? Cau tra I0i clia Trung Qudc”.%?

Ppong NDT phét trién thanh ddng tién chau A chic chdn khdng thé 1am bién
mat su hién dién ctia dong dé la tai chiu luc nay nhung ciing lam giam dang ké
viéc st dung “déng bac xanh”. Trén thuc t€, cac nhan t6 dia chinh tri mét phan nao
dd cling gop phan lam cham qua trinh suy giam anh hudng cia dong do la & day.
M3c dU mot s& nudc nho cd thé cd nhiéu ddng luc dé du trir ddng NDT nham chiéu
long Trung Quoc khi quyén Iuc cia nudc nay gia tang, cac nudc déi tha cta Trung
Quéc nhu Nhat Ban va An Do c6 thé khong mudn phu thudc chi vao mdi dong NDT
néu nhu ho cd lua chon khac, va déng do la ti€p tuc la lua chon dé trong tucong lai.
Qua that, su’ ua chudng déng do la nhu da dudc ndi & trén da chi ra rang hai nudc
nay déu khdng may hao hirng trong viéc sir dung NDT thay thé cho dong db la.

Két luan

Qudc t€ hoa tién té vé cd ban la van dé két hgp ca yéu tb chinh tri va kinh té€ chur
khong don gian chi thudc riéng vé linh vuc kinh té. Tuy nhién, phan I&n cac nghién
cru quoc té€ hdéa dong NDT lai chi ti€p can van dé dudi géc do kinh t€ ma bd qua
nhifng khia canh chinh tri. V&i nd Iuc bd sung vao khoang tréng quan trong do, tai
liéu nay phan tich quoc t€ héa dong NDT dudi goc nhin kinh t€ chinh tri, tir dé
dong gbp thém mot s y ki€n thao luan ma@ rong vé chu dé nay.

Quéc t& hda dong NDT, néu co thé thuc su’ thanh cdng, dudc ki vong sé tao
ra nhitng thay ddi dang ké cd Igi cho Trung Qudc vé ca chinh tri 1An kinh t&, tir d6
md@ rong sic manh nang Trung Qudc Ién mot tam cao mdi trén vii dai kinh té€ chinh
tri thé€ gidi. Tuy nhién, can cr vao nhirng diéu kién kinh té- chinh tri trong qua trinh
nay, it nhat 1a trong tuong lai gan, rat khé dé ddng NDT co thé soan ngdi dong do

82 Bin zhang, “Is It Desirable for Asian Economies to Hold More Asian Assets in Their Foreign
Exchange Reserves? The People’s Republic of China’s Answer”, Asian Development Bank Institute,
Working Paper, no. 306 (Tokyo), 2011,
<http://www.adbi.org/files/2011.08.29.wp306.foreign.exchange. reserves.prc.pdf>.
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la trd thanh dong tién qudc t& dan dau, méc du qué trinh qudc t& héa ddng NDT ¢
thé d3 dat dugc nhifng thanh tuu nhéat dinh & chau A - san nha cua Trung Quéc.

Tuy viéc quéc t& hda ddng NDT cd thé chi dién ra manh mé & khu vuc chau
A nhung chiing ta ciing khéng nén chl quan trudc nhitng anh hudng khdng hé nhod
Ién hé thdng kinh té chinh tri thé gidi cla nd. Trong hang loat cac van dé hién nay,
dong NDT phét trién thanh dong tién chdu A dong nghia véi viéc cung cdp thém
dong tién du trif thay thé cho dong do la & chau A, khu vuc du trir khdi lugng dong
d6 la I6n nhat thé gidi. Va kéo theo do, kha nang can bang cac tham hut tai khoan
vang lai bang ndi té ciia My s& giam dang k&, dit My dudi stc ép thi trudng rat 16n
budc nudc nay phai cd nhitng i'ng xr ky luat han. bBiéu nay cling gép phan giam
nguy cd tai dién cudc khiing hoang tai chinh toan cau thdng qua viéc lam diu bét
van dé mat can bang toan cau hién nay. Trong khi do, néu su tu chi trong chinh
sach clia mot qudc gia la diéu kién tién quyét d&€ md rong anh hudng ra bén ngoai
thi viéc giam tu chu chinh sach 6 My cling sé lam suy yéu kha nang cua cudng
guoc nay trong viéc duy tri anh hudng toan cau. Tuy nhién, mat khac, quoc t€ hoa
dong NDT cling mang dén Igi ich cho My do dong NDT s€ tang gia, nhd dé thuc
day kha néng canh tranh clia cic cdng ty My.

GIOT THIEU DU AN NGHIENCUUQUOCTE.NET

Muc dich
Nghiencuuguocte.net|a mdt du an phi chinh tri, phi Igi nhuén nhdm muc dich phat tri€n ngudn hoc liéu chuyén nganh nghién
clftu quéc t& bang tiéng Viét va thic day viéc hoc tip, nghién ctu cac van d@ qudc té& tai Viét Nam.

Ly do ra dgi

Trong khi s6 nguGi hoc tap va nghién clu vé cac van dé qudc té & Viét Nam ngay cang gia tdng thi viéc ti€p can cac tai liéu
mang tinh hoc thuat cta thé gidi vé linh vuc nay con rat han ché vi hai ly do: Th{ nhat, cac tai liéu nay thuGng phai tra phi
mdi ti€p can dugc, trong khi cac truGng dai hoc va vién nghién clru cta Viét Nam hau nhu khong cé chi phi trang trai. Thir
hai, cac tai liéu nay chi yéu dugc xudt ban bang tiéng Anh, khién nhiéu sinh vién, nha nghién cliu, va déc biét la quang dai
dbc gia quan tam dén cac van dé quoc té€ ndi chung, gap khd khan trong viéc ti€p thu, linh hoi. Nghiencuuguocte.netra dai
véi hi vong s& gop phan khac phuc dugc cac van dé trén.

Hoat dong chinh

Hoat dong chinh clia Nghiencuuguocte.netla bién dich sang ti€ng Viét va xudt ban trén website cila minh cac ngudn tai liéu
mang tinh hoc thuén bang tiéng Anh V& linh vuc quan hé quéc t€, bao gém chinh tri qudc t&, kinh t& qudc t&, va luat phap
qudc té.

Cac tai liéu nay chu yéu la cac bai bao trén cac tap san qudc t€, cac chuang sach, hodc cac tai liéu tuong ing, da dugc xuat
ban bdi cac nha xuat ban, cac truGng dai hoc va vién nghién clfu co uy tin trén thé gidi.

Du an uu tién bién dich va xuat ban:
«  Cdc bai viét mang tinh nén tang déi vdi linh vuc nghién clru qudc t€;

»  Cac bai viét cé nhiéu anh anh hudng trong linh vuc nay;
«  Cac bai viét lién quan truc ti€p hodc cd anh hudng, ham y gian ti€p dén Viét Nam;
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e Cac bai viét dugc dong dao doc gia quan tam.
Sau khi du &n hoat dong 6n dinh, s6 lugng cac bai dich cé chat lugng téng |1én, Nghiencuuquocte.net c6 thé tinh téi viéc hop
tac v8i cac dbi tAc dé bién soan cac tuyén tap bai dich theo tirng chu dé& nhit dinh va phat hanh dudi dang sach in hodc
ebook.

Quy trinh bién dich va xuat ban

Ban bién tp chiu trach nhiém tuyén lua (va xin phép céc nha xuét ban néu can) cac bai viét dé giao cho céc cong tac vién
dich. Cac cdng téac vién cling cé thé chi dong dé xuét 1én Ban Bién tap cac bai viét ma minh muén dich. Sau khi cd su’ dong y
cla Ban Bién tap, cong tac vién sé tién hanh bién dich.

Cac cbng tac vién hodc cac ca nhan khac néu d3 dich s&n mot bai viét/ chuong sach nao dé cling c6 thé guri dén Ban Bién tap
(kém ban géc tiéng Anh) d&€ xem xét. Néu dé tai phu hgp va chéat lugng dat yéu ciu, bai viét cé thé dugc hiéu dinh va xuét
ban.

Sau khi nhan dugc ban dich, Ban Bién tap sé& kiém tra budc dau chat lugng bai dich. Néu chat lugng khdng dat (vi du sai qua
nhiéu, khé co thé hiéu dinh, bién tdp dugc moét cach hiéu qua) thi bai dich s& bi tir chdi va tra lai ngudi dich. Trong trudng
hap chét lugng théa dang, bai dich s& dugc chuyén téi cac cong tac vién phu hgp dé kiém dinh va hiéu dinh. Sau khi hiéu
dinh, Téng Bién tap sé& kiém tra lai [An cudi. Néu dat yéu cau, bai dich s& dugc xuét ban trén website du an.

T6ng Bién tap 1& ngudi quyét dinh cudi cling vé viéc lua chon bai dich, ngudi dich, ngudi hiéu dinh, cling nhu viéc chuyén
hiéu dinh va xuat ban cac bai viét.

Xuat ban cac bai dich da dugc cong bo

Ban bién tap hoan nghénh cac cong tac vién dong gop cac bai dich dd dugc hiéu dinh va xuat ban & cac nai khac. Trong
truedng hgp do, cac cong tac vien dam bao viéc cong bd cac bai dich do trén Nghiencuuquocte.net da dugc cho phép bdi cac
bén lién quan.

Yéu cau d6i véi ban dich
DE dudc xem xét xuat ban, ban dich phai dam (fng cac yéu ciu sau:

«  Dich sat va day du bai viét nguyén goc. Trong trudng hgp vi ly do ddc biét ma cong téc vién mudn bé mét phan
nao dod cua bai viét goc thi phai thong bao va dugc su dong y cua Ban Bién tap.

«  Ngdn ngif ti€ng Viét trong sang, d& hidu. Han ché t5i da 16i chinh ta.

«  Trong trudng hdp cd cac thuét ngif, doan van ngudi dich cam thay khé hi€u hodc dich chua chuén, ngudi dich can
danh dau (highlight) cac thuat ngilt, doan van do6 dé tién cho viéc hiéu dinh bién tap.

e Gilr toan bo ngudn tai liéu tham khdo nhu trong ban gdc (footnote, endnote, bibliography). Céc footnote, endnote
c6 chira théng tin b6 sung can dudc dich. Tuy nhién, dé tién cho viéc truy ngudn tai liéu tham khao ctia ngudi doc,
ngudi dich gitr nguyén ti€ng Anh (khong dich sang tiéng Viét) cac ngudn tai liéu tham khao cua bai viét goc.

. Bai dich phai dugc danh mdy bang font chif Unicode, ¢ 12 pt, cach dong 1,5, file MSWord 2003, 2007, 2010
(khong gUri ban pdf).

. Bai dich phai sir dung Bia bai dich theo mau thdng nhat. Download template bia bai dich tai diy: Template Bia bai dich

«  Tén file: Tén ngudi dich + Tén bai viét géc bang tiéng Anh.

«  Baidich sau khi hoan thanh gui vé dia chi: nghiencuuguocte@gmail.com.

Thai han hoan thanh ban dich

Vi day la mot du an dua trén su déng gop tu’ nguyén, Ban Bién tap khoéng yéu cau thdi han cu thé ddi véi viéc hoan thanh
céc ban dich. Tuy nhién, Ban Bién tap hi vong s& nhan dudc ban dich trong thdi han 45 ngay k& tir ngay ban géc dugc gui
cho ngudi dich. Thong thuGng cac ban bai gbc tiéng Anh sé cd do dai tir 20-35 trang (bao gom endnote, footnote,
bibliography).

Cong tac véi Nghiencuuquocte.net

Do day la m6t dy an phi Igi nhuan méi & giai doan dau va chua cé tai trg nén chiing téi kéu goi su tham gia tinh nguyén cta
cac cong tac vién & ca hai cong doan bién dich va hiéu dinh. Néu ban quan tdm va mudn trd thanh cong tac vién clia du an,
vui 1ong dién vao mau don déng ky tai: http://nghiencuuquocte.net/dang-ky-cong-tac/

Céc cdng tac vién ding ky, tly vao quyét dinh clia Ban Bién tap, cd thé s& dugc dua vao danh sach cong tac vién ludn hoéc
s& dugc guii mot doan trich tr mot bai bao/chuong sach (khoang 1-2 trang) dé dich thir. Néu dat yéu cau, ching tdi s& dua
cac ban vao danh sach cong tac vién va sé gui bai cho cac ban bién dich/ hiéu dinh khi cé bai phu hgp véi chuyén mon cla
ban hodc theo d&ng ky chl ddng clia ban. Luu y: Viéc ban dugc guri bai dé dich cling nhu viéc ban ndp bai d& dich khdng
dam bao ch3c chan bai dich ctia ban s& dugc hiéu dinh, bién tép va xuét ban.
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Lgi ich cta viéc trd thanh cong tac vién clia Nghiencuuguocte.net:

«  Ren luyén va nang cao kha nang ti€ng Anh, nhat la ky ndng dich thuat;

« M3 rdng hiéu biét v& cac linh vuc nghién clru qudc té&;

«  Pdng gbp vao su phat trién clia cong dong hoc tap va nghién clru quéc t& tai Viét Nam;

«  Pudgc cap gidy chirng nhan cdng tac vién (c6 thé dua vao hd sa xin hoc bdng, xin viéc lam) néu déng gdp tir 2 bai
dich trd 1én.

«  Dugc nhan thl lao trong trudng hop du an xin dudc tai trg hoat dong hodc bai dich dugc sir dung trong cac an
ph&m phét hanh c6 thu phi.

Ban quyén bai dich

Ban quyén doi véi ban dich dugc xudt ban cung dugc chia sé bgi ngudi dich, ngusi hiéu dinh (néu phai hiéu dinh) va
trang Nghiencuuquocte.net. Trong trudng hgp ban dich phat sinh doanh thu (vi du dugc dua vao cac gido trinh, tap bai doc,
hodc cac &n pham khac dugc phat hanh cé thu phi nhu séch in hodc ebook), thi sau khi trlir cac chi phi bién soan, in 8n, phat
hanh, Igi nhuan thu dugc sé dugc chia theo ti I&: Ngugi dich: 40% (hodc 75% néu khong phai hiéu dinh); Ngudi hiéu dinh:
35%, trang Nghiencuuquocte.net: 25%.

Trang Nghiencuuquocte.net chiu moi phi tn trong trudng hdp phai tra phi cho nha xudt ban dé bai viét dugc phép dich sang
tiéng Viét.

Pang tai, phat hanh lai bai dich tir nghiencuuquocte.net

Viéc déng tai lai trén cich trang mang cac bai dich d& cong b trén website du’ &n phai ghi rd ngudn va dan link tdi bai viét
goc trén nghiencuuquocte.net.

Trong trudng hdp in @n hodc s dung cac bai viét cho muc dich thugng mai, cac bén lién quan phai nhan dugc sy cho phép
badng van ban cla Ban Bién tap nghiencuuquocte.net.

DU nd luc t6i da trong ngudn Iuc cho phép dé dam bao chat Iugng clia cac bai dich, nghiencuuquocte.net khdng chiu trach
nhiém vé do tin cdy, chinh xac ctia cac bai dich cling nhu nhifng hdu qua cd thé phét sinh tir viéc trich dan, st dung lai noi
dung cla cac bai dich d6 dudi bat ky hinh thic nao.

Mién trir trach nhiém

Trong khi trén trong su’ dong gop clia cac cdng tac vién, Nghiencuuquocte.net va Ban Bién tap khdng thé chiu bat clr trach
nhiém nao d6i vdi cac ton that, thiét hai v& vat chat, tinh than, thdi gian, siic khde... c6 thé xay ra d6i v8i cac cong tac vién
trong qua trinh ti€n hanh cdng tac vdéi du an.

Lién lac
Moi trao déi xin vui long guri téi: L& Hong Hiép Email: nghiencuuquocte@gmail.com.
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