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"Cac cuong quoc déu co nhithg dong tién vi dai”
Robert Mundell

Kha ndng trién khai si’c manh vé quén su, kinh t& va tién té 1a mot déc diém tiéu
biéu clia nhitng qudc gia hang dau. M&i mét khia canh cua siic manh déu ting
cudng cho nhitng khia canh con lai. Chdng phai ngiu nhién khi ma khoang 150
nam trd lai day, dat nudc nao cd dong tién thong tri thé€ gidi cling la qudc gia cé luc
lugng hai quan hung hdu nhat. O thdi diém dinh cao cta quyén luc ba chd, nudc
Anh sdn sang clr cac ddi tau chién di gom ng va bao vé cac quyén Igi thuong mai
clia minh, mét thuc té kéo dai cho dén tan thé ki 20.1

Nhiing thang ngay dy dad qua di, nhung sirc manh quan su va tién té van 13
mot phén trong kho vii khi cia qubc gia ba chu. Gid day, qudc gia ay la Hoa Ky.
Bang viéc phat hanh nhitng dong dollar, Hoa Ky c6 dugc nhitng khoan chi phi di
vay thap hon déang k&, gilp cing c6 cho nén kinh t& I8n nhat hanh tinh, va dé dang
han trong viéc trang trai cho luc lugng vii trang cling la hung manh nhat thé gidi.
Su’ két hgp gilra kinh t€ va quan su nay, dén lugt no lai cé tac dong trd lai dong
dollar, khién né trd nén hap dan hon bao gi¥ hét ddi véi cdc Ngan hang Trung uong

! Dui su chi dao ctia nhitng ngudi ndm gitr trai phiéu, Anh quéc, cung hanh ddng véi nudc Burc, da
ap dat mét Iénh phong téa quan su Ién Venezuela tir thang 12/1902 dén thang 2/1903. Nudc Anh
khi d6 ciing 13 thanh vién clia mét lién minh d& vuot bién vao ndm 1923 d€ bao vé& nhitng ngudi
thu ng & Quang bong.
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va nha dau tu trén khdp thé gidi dang kiém tim mét ndi trd &n an toan cho déng
tién cua minh.

Kha nang huy déng cac ngudn luc trong mdt tinh hudng khan cép théng qua
moOt dong tién du trlr rot cudc phu thudc vao uy tin tin dung cia Chinh phu phat
hanh. Ddng dollar s& khéng thé dugc chdp nhdn mdt cach réng radi nhu hién nay
néu nhu han hai thé ky qua Hoa Ky khong xay dung dugc mét hé sa tin dung virng
chdc, tir thdi Alexander Hamilton nhat quyét cho réng Nha nudc cdng hoa non tré
can phai ton trong cam két thanh toan cac khoan ng vay tir cong dan cua cac quoc
gia dang co chién tranh vé&i My.

Uy tin tin dung vugt troi cia nudc Anh la mot thar vii khi chién luge trong
cubc Chién tranh Ban dao (Peninsular War) chong lai nudc Phap (1808-14). Theo
nhu I0i cla Peter Garber ¢ Ngan hang buc (Deutsche Bank), quan dbi cua tudng
Wellington cé thé ddm bao nhitng nhu ciu tai chd béng cach chi tra bang gidy bac
clia Ngan hang Anh, loai tién ludn san sang dugdc chap nhan, hodc bang nhiing chi
phi€u cta quan doéi. Trai lai, d6i quan cua Napoleon phai chi tra bang vang - hodc
don gian la va vét Idy nhitng gi ho can — bdi vi ngudi Tay Ban Nha khong tin tudng
vao tién gidy cua Phap. Tuong tu, uy tin tin dung cao cia ngudi Ha Lan ciling dong
gop dang k€& vao chién thang cla ho trong cudc chién gianh ddc 1ap tir tay ngudi
Tay Ban Nha: “Ho luén ludn c6 thé sir dung tin dung cia minh d& mua 18y nhitng
ddi quan danh thué, rong ra tir ndm nay sang ndm khac dé chdng lai ngudi Tay
Ban Nha chang hé co tin dung. Tat ca nhitng gi ngudi Tay Ban Nha c6 dugc chi la
kha néng ti€p can nhitng mé vang & Tan thé giGi.” 2

Ngay nay, nhitng quyén luc danh cho Hoa Ky dén tir ddng dollar c6 thé dudc
tap hop lai dudi hai diém chinh sau.? Th&* nhat, Hoa Ky cé sfc manh dé tri hodn
hodc lam chéch di nhiing diéu chinh trong cén can thanh todn clia minh dé cé thé
tan hudng ca “sung va ba” trong mot giai doan kéo dai thay vi phai dua ra lua chon
khé khan gilra giam chi tiéu qubc phong va giam tiéu dung ndi dia. Vi cau doi vai
dong dollar 1a rét I16n, do vdy Hoa Ky cd thé tai trg cho nhitng khoan thdm hut
khéng 16 trong tai khoan vang lai ciia minh — la tai khoan 16n nhét do ludng thuong
mai hang hda va dich vu va cac khoan giao dich vang lai khac nhu thu nhap tir dau
tu. Bat ky qudc gia nao khac chim sau trong ng nan chdc chdn sé bi ép budc, bdi
nhi*ng ap Iuc tir phia thi truGng tai chinh, phai cat giam chi tiéu va tang thué, hodc

The Geopolitical Impact of Internationalization of a Large Currency”, bai thuyét trinh cla Peter
Garber tai trudng dai hoc California San Diego, mung 8/6/2012, cé thé tham khdo tai
vimeo.com/44338726.

Su phan loai nay chi yéu dua theo Benjamin J.Cohen, “The Macrofoundations of Monetary
Power”, trong David M.Andrews (bién tap), “International Monetary Power” (Ithaca, NY: Nha xuat
ban dai hoc Cornell, 2006), trang 31-50.
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tham chi phai xoay sang cau cltu géi cltu trg tai chinh cua IMF. Pay chinh la s6
ménh cua Hy Lap va cac qudc gia khac & vung ngoai vi cua khu vuc déng euro. Do
cling 1a ndi si nhuc ma nudc Anh phai chiu dung vao ndm 1976, khi nd bi Hoa Ky
thay thé trong vai trd 1a dong tién du trit chd dao k& tir sau Thé chién th( nhét.
Song Hoa Ky dé&n nay van cd thé duy tri khodn ngan sach I6n nhéat thé gigi danh
cho quéc phong trong khi van binh than duy tri mot khoadn tham hut tai khoan vang
lai 16n do tiéu dung noi dia cao (dan tdi nhap khdu nhiéu — NBT). Hoa Ky cé suic
manh dé chuyén hudng céc ap luc diéu chinh kinh t& [én cdc nudc khac, k& ca cac
dong minh cua né. Bic va Nhat Ban thuc t€ da bi Hoa Ky ap ché phai ganh phan
ap luc thay cho Washington nhu' sé dugc giai thich & phan sau cua chucng nay.

Th{ hai, dong dollar trao cho nudc My si‘c manh trong viéc thuyét phuc va
ép budc. Vi du, khdng qudc gia nao cd thé st dung dong tién ciia minh dé gay
dugc anh hudng tudng tu nhu nudc My da lam & Afghanistan. Liéu nhitng ngudi
trong bd lac dia phuong cé thé dugc mua chudc bang ddng franc Thuy Si hay
khong? Ho chac chan sé khdng chdp nhan déng Nhan dan té Trung Qudc, mot
ddng tién khdng thé chuyén déi. Nhung tat cd moi ngudi sé chdp nhan déng dollar.
Trong khi cac Chinh phu khac ndm gilt lugng I8n dollar ma ho cé thé huy déng
dudc, thi lai chi cd duy nhat mdt Chinh phl ki€m soat viéc in &n dong tién nay.

Va, néu nhu tat cd cac bién phap khac déu that bai, thi nudc My van con stic
manh cu®ng ép. Vi dollar la ddng tién giao dich phd bién, va tat ca cac khoan chi
trd bang dong dollar cudi cung cling déu phai chuyén qua Cuc Du trif Lién bang,
cho nén Hoa Ky co thé de doa cat ddt quan hé vdi bat ky dinh ché tai chinh nao
giao dich vi mét ché d dang chiu trirng phat quéc t& do My diéu khién.

Cac dong minh ciing bi tac dong

Pidu dang chl y trong giai doan gan day 1a khad ndng san sang trién khai quyén luc
tién té cla nudc My, va stiic anh hudng ma nd cd dudc Ién cac dong tién khac,
chong lai ca nhitng déng minh cling nhu ké thu cda nd. Nam 1956, lién quan Anh-
Phap tdn cong Ai Cap nhdm gianh lai quyén kiém soat Kénh dao Suez, mdt con
dudng chd dau huyét mach, nhung da bi Téng théng Gamal Abdel Nasser quéc hitu
hda. Hoa Ky da gay ap luc dir doi Ién nudc Anh, khi dé dang cdé dong bang Anh bi
ban thdo va nguy cd bi cdm van tUr cac nudc xuét khau dau mé A rap, qua dé budc
Anh phai rit quén. Téng théng Dwight D.Eisenhower d& bac bé dé nghi vay mot
khoan vay khan c8p tir IMF cla Ludn Dén va sau dé chuyén mét t6i hau thu cho
Tha tudng Anthony Eden: nudc Anh hodc phai rat lui, hodc s€ phai d6i mat vdi
nhirng hau qua tai chinh, bao gobm ca viéc ban thao cac trai phi€u cita Anh ma My
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dang nam gilr. V&i khoan du trir ngoai héi dang & mirc thap dang bao dong, nudc
Anh gidn dif tuyén bd réng nudc nay dang bi tdng tién. Nhung cudc chai van tiép
dién. BSi mét vdi han chét phai nglrng ban vao lic nira dém, Thu tudng Eden da
phai chiu khuat phuc vao 5h chiéu. Sirc manh tién té d3 thang thé.*?

Nam 1944, Hoa Ky cling da van dung mém déo sifc manh tai chinh cia minh
trong cac cudoc dam phan & hoi nghi Bretton Woods Vvé viéc thiét ké nén mot trat tu
tién té toan cau thdi hau chién. Tat ca di dén théng nhat rang ty gia héi dodi sé
dugc neo gill vao dong dollar, ddng tién cé thé chuyén doi sang vang theo nhu
cau. Cho dén cudi thap nién 1960, vdi tham hut can can thanh toan ngay cang mdé
rong va lam phat leo thang do chién tranh Viét Nam, hé thong Bretton Woods dén
bén bd vuc sup d6. Tudng De Gaulle phan nd véi nhitng “ddc quyén qud dang” ma
nudc My gianh dugc tir hé thdng nay, von khong ap dat ky luat Ién dong tién chud
chét cua hé théng. Chi ¢6 nudc My méi cd thé tai trg cho thadm hut cia minh bang
chinh ddng tién gidy cta no, tao diéu kién thuan Igi cho Washington theo dudi cac
muc tiéu trong chinh sach ngoai giao, va trao cho cac cong ty Hoa Ky ngudn suc
manh dé ma rdng manh mé thi phan & chau Au. NuSc Phap khdng vira y bt dau
doi tur tién mat dollar sang vang. Lo s¢ kho du trif vang cia minh s& bi can kiét,
Hoa Ky sau dé da gy “ap luc chinh tri déc biét™ va gianh dugc mot I5i hira béng
van ban cua Karl Blessing, chu tich Ngan hang Trung uong Buc (Bundesbank), vao
thang 3 ndm 1967 rang Ngan hang Trung udng Duc s& khéng déi dollar sang vang
véi khdi lugng 16n.8 Dy trir dollar dugc tich Ity mét phan do chi tiéu quan su’ thdi
Chién tranh Lanh & Chau Au. Tay BUc lo sg mdt cudc ban thao déng dollar s& khién
My chuyé&n quan (don trd & chdu Au) vé& nudc dé can bang can can thanh toan cla
minh. V& phan minh, gidi cdm quyén My e ngai rang viéc rat quan cd thé khuyén
khich Tay Blc phat trién vii khi hat nhan, qua dé khai mao cho cac phan (rng thu
dich tir phia Lién X6. Chinh tri tién té va chién ludc quan su da gan bé mat thiét véi
nhau: chinh séch tién té cia Hoa Ky & thdi diém dd xoay quanh cac van dé an ninh
& Chau Au.’

* David M.Andrews, “Monetary Power and Monetary Statecraft”, trong David M.Andrews (bién tap),
“International Monetary Power”, trang 7; Barry Eichengreen, “Exorbitant Privilege: The Rise and
Fall of the Dollar and the Future of the International Monetary System” (New York: nha xuat ban
Oxford, 2011), trang 154-59.

> Francis Gavin, “Ideas, Power and the Politics of US International Monetary Policy during the
1960s”, trong Jonathan Kirshner (bién tap), “Monetary Orders: Ambiguous Economics, Ubiquitous
Politics” (Ithaca, NY: nha xudt ban dai hoc Cornell, 2003), trang 196.

6 Xem http://www.bundesbank.de/Redaktion/EN/Standardartikel/Topics/2013_01_18_blessing_
letter.html

7 Gavin, ‘Ideas, Power, and the Politics of U.S. International Monetary Policy during the 1960s’, in
Kirshner (ed.), Monetary Orders, p. 217.
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Paul Volcker, mot quan chi’c cap cao & BO Tai chinh Hoa Ky, sau nay trd
thanh Chu tich Cuc Du tri Lién bang, cho biét cac Tdng théng Lyndon B.Johnson va
Richard Nixon khéng muén chap nhan rang nhiing Iua chon quan su cta ho bi gidi
han bdi su’ suy yéu ctia déng dollar:

H&y can nhac van dé duy tri luc lugng quan doi ¢ Bdc va Nhat Ban. S& 1a don

gian hda qua mirc néu quy tat ca lai vao mot phép tinh rang bao nhiéu su

doan cua My & nudc ngoai thi ’ng vdi bao nhiéu lugng vang phai bd ra.

Nhung nhitng ngusi diing trén phuang dién tai chinh cta ching ta chac chdn

s& nghi rang su &n dinh va siic manh ddng tién cla ching ta 13 t&i quan trong

dGi vdi viéc duy tri vai tro rong I6n cta nudc My trén thé gidi, va rdng su' can

nhdc k¥ luGng vé diéu d6 can phai dugc dua vao can can cua viéc ra quyét

dinh.®
Sau cu soc gia dau dau tién vao nam 1973, Hoa Ky da lam rd véi cac dong minh
ctia minh, déc biét la Birc va Nhat Ban, rang dong dollar sé dugc phép giam gia trir
phi cac nudc nay vuc day dudc nén kinh té€ cua minh. Nhu John Connally, Bo
trudng Tai chinh thdi Nixon, néu Ién, “Dollar la dong tién cla chidng toi, nhung la
van dé clia cac anh”.” Bj thdi thdc bdi Igi ich an ninh va kinh t& riéng khi phai d6i
mat vdi viéc dong dollar dang suy sup, tai H6i nghi thugng dinh & Bonn vao nam
1978, ho da nhat tri dong vai trd dau tau cua nén kinh t€ toan cau théng qua viéc
kich cau. Tha tudng Dirc Helmut Schmidt sau dé cay dang hdi han vi da chiu khuét
phuc trudc ap luc tir phia Hoa Ky, khi ma cd s6c gia dau lan thd hai sau d6 may
thang da khuéch truong tac dong gay lam phat cta chinh sach tién té ma rong cla
Purc. Schmidt d3 that bai trong viéc tai dc cir.l°

Si'c manh nhdm tri hoan nhiing diéu chinh trong can can thanh toan, hodc
chuyén hudng chiing sang cac quéc gia khac, 1a mét ddc tinh quan trong khac cla
dong tién du trir. Quyén tu chd vé mat chinh sach nay lai dugc thé hién mét [an
nifa trong ban hiép dinh dugc ki tai Khach san Plaza (New York) vao thang 9 nam
1985 va sau do nifa. Lo sg rang khoan thdm hut tai khoan vang lai ky luc dang thai
bung ap luc bao h6 trong Qudc hoi, My da thuyét phuc Birc, Nhat Ban, Anh va
Phap ban bét dollar trén cac thi trudng ngoai héi d€ dong tién clia ho tdng gia (ban
than My cling can thiép manh vao cac thi trudng nay). Thong qua viéc thong nhat
diéu chinh dong dollar von dugc nhat tri la bi dinh gid qua cao, Hiép dinh Plaza la
mot thanh cong trong viéc phoi hdp chinh sach qudc té. Song, ganh nang cua

8 paul Volcker and Toyoo Gyohten, Changing Fortunes: The World’s Money and the Threat to
American Leadershijp (New York: Random House, 1992), p. 61.

° Harold James, International Monetary Cooperation since Bretton Woods (Washington, DC:
International Monetary Fund, 1996), p. 210, cited in Andrews (ed.), International Monetary Power.

0 Nhu trén, p. 148.
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nhitng diéu chinh chinh sach kinh t& néi dia di kém lai d& don hét 1én vai cac dbi
tac cla Hoa Ky. Khi tham hut vang lai ciia Hoa Ky van khong giam, Washington da
s dung vi khi ty gia hoi doai thém mot lan nira: BO trudng Tai chinh My James
Baker de doa s€ ti€p tuc giam gia dong dollar trir phi Bic va Nhat Ban kich cau
nhadm gilp téng xudt khdu ctua My. Mau thuln vai Blc trd nén nghiém trong dén
mUc trd thanh mot nhan t6 dan tdi su’ d6 v3 thi trudng chiing khoan vao Ngay thir
hai den t8i ndm 1987.!! V& phan minh, Igi ich cia Nhat Ban tir 1au da phu thudc
vao nhirng Igi ich cia My, truSc day la qudc gia chiém dong va bay giG la nha bao
ho quén su cia Nhat. E sg lam méch long Washington, Nhat Ban khong bao gic
dam da dang hoda kho du trit ngoai té dé thoat khoi dong dollar. Song, ngay ca dén
Tokyo ciing tdc gian khi My khong giif I6i hira trong Hiép dinh Plaza va khong chiu
lam gi hon d€ cat gidam thdm hut. Toyoo Gyohten, mét quan chiic cdp cao cla Nhét
Ban, ngudi da cd kinh nghiém hang thap ky trong viéc hoach dinh chinh sach tién
té qudc t€, nhd lai rang:

Vé phia My, cac nha hoach dinh chinh sach tin rang cach t6t nhat va duy nhat

dé d6i phé véi Nhat Ban 13 &p dat ap luc; ho thudng st dung viéc de doa ddng

dollar gidam gid va mdi nguy tir chi nghia bao hd, trong khi lai quén mét rang

mot phan cla van dé nam trong chinh su that bai cia My trong viéc lam nhitng

gi can thiét d& khac phuc tinh trang thdm hut tai khda ctia minh.*

Nhung rdi qua thdi gian, ddng dollar van gidm gid. Trong khi d6, ddng mark Dirc va
yén Nhat da tang gia gap doi chi trong vong hai ndm. Ngan hang Trung udng Nhat
tim cach chéng d& da giam phat bang cach tich cuc thuc hién chinh sach tién té ndi
16ng, dan t6i khuéch dai bong bong bat ddng san va gia cd phiéu von tan v3 vao
dau thap nién 1990, dan tdi hai thap ky khdn dén cla ting trudng thap va gidm
phat.

“Mét khoan tham hut khong cé nudc mat”

Su’ bung né rdi suy thodi ciia Nhat Ban chi 1a mdt trong rét nhiéu chuong cla su
bt 6n von lién tiép dién ra ké tir su d6 v& cua hé théng ban vi vang Bretton Woods
vao dau nhirng nam 1970, bao gom nhiing can khing hoang ng cong 6 My Latinh
dau thap nién 1980; su sup d6 hé thdng quy tin dung (savings-and-loan banks) cla
My cudi thap nién 1980; khung hoadng tai chinh chau A ndm 1997; vu v& nd cua
Nga mdt ndm sau dd; cudc dd bé cla cac chirng khodn dotcom n&m 2000; va Ién
dén dinh diém la cudc khing hoang tai chinh toan cau 2007-2008.

' Nhu trén, p. 268.
2 Nhu trén, p. 271.
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Nhung, xuyén sudt thdi ki bat 6n, dia vi dong tién du trir cia dong dollar bi
thr thach song khdng bi 4t dd. DU ti I& cla ddng dollar trong cac khoan ndm git?
du trlr ngoai hdi toan cdu giam tir 70% & thdi diém chuyén giao thién nién ky,'?
xudng con 62% tinh dén gitra ndm 2013, song nd van duy tri 6n dinh & trén mlrc
thap la 45% vao ndm 1990 —thdi diém khi ma déng mark Ddrc va yén Nhat dat mirc
cuc dai trong du tri toan cau, tudng ’'ng la 20% va 9%. NEu vai tro tai san du trir
clia dong dollar giam sut trong dai han, thi nhitng bang ching ung hé la chua du
strc thuyét phuc.'*

Do6i khi cling cd nhitng ndm khung hoang. Nam 1978, dong dollar suy yéu
dén mlrc ma My phai phat hanh trai phi€u bang dong mark va yén, chiu chdp nhan
rdi ro tién té& thay vi day nd cho nhitng nudc khac. My da khéng tréng cdy vao mot
gdi cttu trg tai chinh tiéu chudn cta IMF, nhung né van phai vay khodng 3 ty USD
tlr IMF bang ddng mark D¢ va yén Nhat dé trg gilp cho déng dollar, ddng tién ma
IMF xem nhu d3 suy yéu dén mic ma nd khdng thé dam duong dudgc vai trd cla
minh.!> Tuy nhién, nhin chung Hoa Ky van cd thé thu hdt dong tién tu nhan tir
nudc ngoai mét cach dé& dang nhdm chi tra cho khoan thdm hut can can vang lai
cla minh. Vi cac chu ng cla My han hoan rot cac dong tién dollar thu dugc tir hoat
ddng xuat khdu dau tu ngudgc trd lai vao My, diéu nay thuc su’ 1a mdt “khodn tham
hut khdng c6 nudc mat” nhu chuyén gia tu van kinh t€ Jaques Rueff cua Tong
thong Charles de Gaulle tirng than thd:

Quoc gia vdi dong tién cha chot do vay ludn & trong trang thai phon vinh gia
hiéu vi nd khéng bao gid phai tra hét cac khoan ng qudc t€ cla minh. So tién
ma no tra cho cac chd ng nudc ngoai lai quay trd vé tdi cda nd, gidng nhu mot
chiéc boomerang vay. Chinh vi thé, su' van hanh cta hé thong tién té quoc té
giéng nhu mot trd tré con ma & do, sau mdi vong chai, ngudi chién thang lai
tra lai nhitng vién bi ve cho ké thua cudc.'®

13 Cac qudc gia chiém 45% tdng du trif toan cau dat 11.4 nghin ty USD trong quy II ndm 2013khdng
tiét 106 cd cdu du trlr cta minh vgi IMF. Cac nudc nay bao gom ca Trung Qubc. Xem tai
http://www.imf.org/external/np/sta/cofer/eng/

% Arthur Kroeber, ‘China’s Global Currency: Lever for Financial Reform’, Brookings-Tsinghua Center
for Public Policy, Monograph Series, no. 3, February 2013, p. 56

15 Bdo cdo clia Téng cuc thdng ké Hoa Ky guii dé&n cac Uy ban qudc hdi, “International Monetary
Fund Observations on the IMF’s Financial Operations”, Washington DC, thang 9/1999, trang 34;
C.Fred Bergsten, “The International Monetary Fund and the National Interests of the United
States”, diéu tran trudc Uy ban hgp tac kinh t€ ciia Qudc hdi My, Washington DC, ngay 24/2/1998,
http://www.iie.com/publications/testimony/testimony.cfm?ResearchID=307

16 Jacques Rueff, “Le péché monétaire de I'occident” (Paris: Plon 1971)
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Luc hit nam cham cia dong dollar

Theo dinh nghia, nhithg ngudi ndm gilt mdt ddng tién du trr cd thé can phai ban
nd that nhanh khi khiing hodng dién ra. Thi trudng trai phiéu, c6 phiéu va cac san
pham phai sinh & My la khdng cé déi tha ca vé chiéu sdu va tinh thanh khoan. Cac
Ngén hang trung uong va cac td chirc dau tu 16n biét réng ho cé thé ban hang ty
dollar trai phi€u va hoi phi€u cta bd Tai chinh Hoa Ky ma khong sg gia ca sut giam.
Quan trong la, cac nha dau tu tin tudng vao thi truGng dong dollar My. Long tin la
mot ddc diém quan trong, du la vd hinh, cia ddng tién du trlf, diéu nay dudc xay
d3p trong subt hang thap ky, khi ma cac quy tac va thiét ché dugc phat trién dé
dam bao rang thi trudng khéng bi thao ting, cac hgp déng dugc dam bao thuc thi
bdi cac tdoa an khong thién vi va cac quyén sé hitu dugc ton trong.

Viéc liéu cac nha quan li tién té c6 dung khi danh qua nhiéu long tin vao
nudc My hay khong thi lai la mét van dé khac. R6t cudc, Hoa Ky da pha gia dong
dollar hai lan chi trong vong 14 thang vao cac nam 1971 va 1973, va nguy cG v3 ng
lai c6 thé hién dién néu nhu Qudc hdi can trd viéc tang tran ng cdng ma Chinh ph
cd thé phat hanh. Khi cudc d6i dau xoay quanh trdn ng cdng clia My kéo dai vao
thang 10 ndm 2013, Trung Qudc va Nhat Ban, hai quéc gia ndm gilr nhiéu trai
phi€u cua B0 Tai chinh My nhat, da bay td quan ngai cia ho mot cach cong khai.
Cac nha hoach dinh chinh sach cao cap clia Chau Au canh bdo réng tinh bat 6n cta
ngén sach de doa dia vi dong tién du trir cia déng dollar, tucng tu nhu cac td chirc
x&p hang tin dung da canh bdo, va Tong théng Obama thira nhan rang “canh tugng
trudc mat” dang lam x4i mon uy tin ciia Hoa Ky.'”

Han nifa, Chinh phu My thi thoang déng bang hoac tich thu cac tai san cta
nhitng chinh phl khéng than thién. Van phong Ki€ém soat Tai san Nudc ngoai truc
thudc BO Tai chinh chinh thifc dugc thanh 1ap vao nam 1950 sau khi Trung Quéc
tham gia vao cudc Chién tranh Triéu Tién; Tong théng Harry Truman d& tuyén bd
tinh trang khan cap quéc gia va phong tda moi tai san cia Trung Qudc va Bic Triéu
Tién thubc quyén tai phan cua Hoa Ky. Gan day han, Iran, Iraq va Panama la
nhirng muc tiéu cua chinh sach cuBng bic kinh t€ cia My. Nhu Peter Garber da
nhan dinh: “C6 mét su that gdy td mo rang Hoa Ky k& tir Thé chién thir hai da
chiém doat tai san du trir cta rat nhiéu quéc gia — mdt cach nhat quén, 6n dinh, va

17 Paul Taylor, “US “soft power” takes a hit over government shutdown”, Reuters, ngay 17/10/2013;
“Dollar’s reserve role at risk from US budget uncertainty — ECB’s Nowotny”, Reuters, 12/10/2013.
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thudng xuyén — nhung van ludn cd mét luc cau khdng thé thda man déi véi tai san

clia nudc My, coi chiing nhu’ thé mét dong tién du trir”.*®

Moi lién két an ninh

Hang nghin ty dollar d6 vao cac trai phiéu kho bac va cac tai san khac ciia My dudc
tao ra phan I6n béi thing du’ thugng mai tir cac nudc chau A va cac nudc san xuat
dau Vung Vinh. Nhitng thdng du nay mang tinh co cau — tirc n6 khéng phai la két
cuc cua chu ky kinh doanh — va phai dugc tai quay vong theo mot cach nao dé. P&
cling 8 stic hdp dan tai chinh ctia minh, Hoa Ky cung cdp mét su dam bao t6i da
cho nhitng nha quan li du trf e ngai rdi ro: dé la su bao vé quan su. Cac nha dau
tu than trong cé thé yén tdm rang, khdng giéng véi Tay Durc trong sudt Chién tranh
Lanh, nudc My hau nhu s& khong bao gid bi xam lugc. Chdng phai ngau nhién khi
ma trudc lic Birc tudng Berlin sup d6, bat ki mot tin hiéu xdm lude nao tir phia Lién
X0 hodc bat 6n & Bong Au cling cd thé thdi thlic cac nha kinh doanh ngoai hdi ban
thdo dong mark DUrc va tim chén trd &n an toan ndi déng dollar. V& phia minh, cac
chinh phti than can cd thé tinh todn rang, trong trudng hop xay ra khing hoang, ho
c6 cd hdi I6n hon dugc nam dudi su' che chd quan su’ cia My néu nhu ho ndm git?
that nhiéu cac khoan ng ctia nudc nay. Piéu nay budc mot vai chinh pha, dac biét
la cdc nudc nam dudi 6 quan su cia My, phai trd mot khoan “thu€ an ninh”
(security tax), bang cach mua cac trai phi€u My véi mic Igi tirc thdp hon so Vi
mua & nhirng ndi khac. Néi todm lai, nhitng ngudi quan ly du trif thudng bi cuon hit
b&i ddng dollar vi nhitng ly do ndm ngoai céc Igi ich tai chinh.*

V@i cac qudc gia san xuat dau vung Vinh, mdi lién két an ninh — tién té nay
la dac biét quan trong. Tat ca cac thanh vién cua H6i dong Hgp tac vung Vinh,
ngoai trir Kuwait mdi gia nhap ndm 2007, déu gan dong tién cla ho vdi dong
dollar. T4t ca cac nudc déu c cac cin cf quan su’ cua M. Déc biét, A-rap Saudi cd
m&i quan hé déc biét vdi Hoa Ky ké tir Thé chién thir hai. Hoa Ky mua dau tir A-rap
Saudi nhiéu hon bat ky qudc gia nao khac ngoai trir Canada.?® Bdi lai, Riyadh danh
hang ty dollar moi ndm dé mua s&m cac vii khi tién tién cta Hoa Ky, diéu mang lai
cho gidi chic Saudi dac quyén ti€p can vdi gidi hoach dinh chinh sach cap cao cla
nudc My.

18 Garber, ‘The Geopolitical Impact of Internationalization of a Large Currency’.

19 Eichengreen, “Exorbitant Privilege”, trang 134. ,

2 US Energy Information Administration, bdo cdo ddy du clta A rdp Saudi, ngay 26/2/2013,
http://www.eia.gov/countries/cab.cfm?fips=SA.
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Nhirng can nhac vé mat an ninh cling chi phdi viéc quan ly du trir & mét s6
vling clia Chau A, ndi ma Nhat Ban, Han Qudc va Pai Loan ndm dudi su che chd vé
ngoai giao va quan su cla My. Ngay ca khi khdng cd su bu dap nao rd rang, thi
cling that kho dé tudng tuong rang cac nudc nay sé hiy hoai mdi quan hé véi My
bang cach bd rai dong dollar. Su da dang hda han ché sang cac dong tién khac la
didu dé hiéu, song vi du nhu viéc Nhat de doa cong khai s& ban trai phiéu My vao
nam 1998, dudc Yuriko Koike nhac lai trong chucng sau cla tai liéu nay, da khong
tai dién.

MOt [an nira, qua trinh nay mang tinh tu cing c6. Chinh vi dia vi toan cau
clia dong dollar tdng thém cho nudc My cd nhitng siic manh 13n siic manh mém,
“su’ tu chi vé tién té...co thé tao diéu kién thudn Igi d€ chdng lai nhitng ap luc
chinh tri ho&c quén su tr bén ngoai.”*! Do dé, su ing hd cho ddng dollar cang gia
tang st'c manh cho chiéc 6 an ninh Hoa Ky, mot trong nhirng stric hdt ciia dong tién
nay.

Tuy nhién, can phai thiét I4p dudc tiéu chudn. Nudc My can kiém soat khu
vuc tai chinh céng cla minh dé& duy tri dugdc 1ong tin vai cac chd ng. Chinh quyén
My dang dua vao “cd tic hda binh” (peace dividend) dé& cit gidm khoan thdm hut
sau khi rat quan khéi Iraq va Afghanistan. Cung Iic do, co |é can phai dao ngugc
cac khoan cat giam khi d6i mat véi nhitng nguy cd mdi. Néu mot ngay Hoa Ky
khong con la vi canh sat cua thé gidi, “thi cac nudc sé khong con niém khao khat
nhu trudc ddi véi trai phiéu ctia nd nita.”??

Do dd, vai trd dau tau quan su va kinh t& bd sung cho nhau. Adam Posen,
giam d6c cla Hoc vién Kinh t&€ hoc qudc té Peterson, dong y rang:

Van dé khong chi la néu nhu Hoa Ky mat di vai tro thong tri cia dong tién du

trlr, cac hoat dong quan su sé trd nén tén kém haon. Tuy nhién, nhitng phiéu

lru quan su’ 16n clia My cling s& 1am xi mon su' san sang tin tudng vao dong

dollar cia cac quoc gia khac, va vi thé, s€ tao ra mot vong xoay phan hoi tiéu

cuc gilta cac ndng luc kinh t& va an ninh.?

Vi vay stic hdp dan 1au dai clia dong dollar néi [én dugc nhidu didu khi vi thé toan
cau cla dodng tién ndy dd khong thé bi phai m& bat chdp nhitng gi ma nhiéu ngudi
coi la hai cubc phiéu luu day trac trd G Iraq va Afghanistan.

21 Benjamin J.Cohen, “The Benefits and Costs of an International Currency: Getting of the Calculus
Right”, Open Economies Review, tap 23, s6 1, thang 2/2012, trang 16.

22 Kenneth Rogoff, “World is right to worry about US debt”, Finanacial Times, ngay 24/1/2013.

2 Adam S.Posen, “Why the Euro will not rival the Dollar”, International Finance, tdp 11, s6 , mua
xuan 2008, trang 96
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M6 hinh Chau A

Nhitng dong dollar day &p trong nhitng kho du trir & Chau A 1a nhiing khoan tién
thu dugc tur thang du thudgng mai, trd thanh mot phan cia moé hinh tang trudng
trong khu vuc. Trong mét xu thé khai dau tir Nhat Ban, cac qudc gia chau A d3 tng
ho cho dau tu han la tiéu dung va danh uu ai cho nhitng nha san xuat hudng dén
xuat khau. Diéu nay doi hoi cac Ngan hang Trung uong gilr cho cac dong tién quéc
gia clla minh c6 mic gid thdp mot cach canh tranh bdng cach can thiép vao thi
trudng ngoai hdi d& mua déng dollar, s6 tién nay sau dé chu yéu sé& dugc quay
vong tré lai vao cac trai phi€u kho bac Hoa Ky. Trung Qudc ciling thong qua chién
luge tuong tu va, mac du khéng s& hitu mot mon ng long trung thanh nao doéi vai
nudc My, nudc nay van cé dén khoang 2/3 khdi lugng du trir ngoai héi bang dong
dollar (Bac Kinh khéng tiét 16 c cdu kho du’ trit ciia minh).

K& tir cudc khiing hoang tai chinh chdu A ndm 1997, céc chinh phl trong khu
vuc da cé thém dodng luc manh mé dé tich Ity du trr. Mét con thodi vén quy md
toan cau b4t chot dién ra da thic ép Thai Lan, Indonesia va Han Qudc chdp nhan
nhifng gdi cliu trg tai chinh nhuc nhan tir IMF. Can suy thoai kinh t& ndi ti€p va tinh
hinh tai chinh hon loan d& ha bé Téng thdng Indonesia Suharto va dé lai nhitng vét
seo cho ca@ mot thé hé nhitng nha hoach dinh chinh sach & kh3p chau A, nhiing
ngudi da quyét tam sé khong & vao vi tri ké cau xin (demandeur) mot lan nira. Cho
nén, ho da tdng cudng nhitng khoan du trir nhu’ mét cach tu’ bao hiém — nhiéu hon
mUc ho ¢ thé can dé chi tra nhitng hda don nhdp khau va nhitng khoan tra ng.
Nhirng khoan tiét kiém du thira nay, theo cach goi cua Chu tich Cuc Du trir Lién
bang Ben Bernanke, da dudc tai quay vong vao déng dollar la chd yéu, ha thap chi
phi di vay ¢ My va do dé dong gop vao viéc cho vay va dau tu gia tang thai qua,
dan tdi cudc khing hodng tai chinh toan cau ndm 2008.%

Quyén luc mém

Bén canh siic manh dia chinh tri, dong dollar cling dong thdi phan anh va khuéch
truang quyén luc mém cua Hoa Ky. Nhu vay, dé la mot cong cu trong kho vii khi
quyén luc ngoai giao clia Washington, giéng nhu cdch ma cac san pham cla Apple,
Coca Cola, cac ngdi sao phim Hollywood va Hiép hdi béng rd qudc gia da phan

24 Bernanke d3 khong daon doc trong nhitng phan tich cia minh.Mervyn King, Théng d6c clia Ngan
hang Anh khi d6, d& nh3c dén nhitng dong tu ban khdng 16 chay vé phuong Tay, diéu do da
khuyén khich nhitng quyét dinh mao hiém cla cac ngdn hang vao mét quy mé “bat thudng”, trong
bai phat bi€u cia Mervwyn King tai dai hoc Exeter, ngay 19/1/2010,
http://www.bankofengland.co.uk/publications/Documents/speeches/2010/speech419.pdf
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chiéu mét hinh anh qudc gia cé sic hut trén toan thé gidi va anh hudng tich cuc
dén thai do ddi vdi nudc My. Mot ddng tién luu thdng rong rai ¢ thé trd thanh mét
biéu tugng cla dia vi — “mdt d&u hiéu dé nhan thay thé hién th{r hang cao trong
cdng dong quédc t&” - qua dd dinh hinh s& nguyén clia cac qudc gia khac.”®> Pay 3
mot Igi th€ dang ké bdi vi trong mdt hé théng tién dinh danh (hay tin té - fiat
money), ndi ma dong tién khong dugc dam bao bdi vang hay bac, thi gia tri mot
dong tién phu thudc vao viéc moi ngudi cd nghi rdng né cd gia tri hay khong.?®
Trong khi cac chinh phu cé thé phan bd khoan du trif cia minh theo cdc cdn nhic
vé kinh t& va chinh sach d6i ngoai, thi mot s khac co thé tinh dén nhitng nhan té it
rd rang han nhu su thong tri vé van héa cua My.

Diéu nay khong cé nghia la quyén luc mém quan trong dén mdc, gia du
rang, dong rupee An DO c6 thé thay thé dong dollar néu nhu Bollywood, nganh
cdng nghiép phim anh khdng 16 ctia An DO d&t tru s3 tai Mumbai, cé thé vugt qua
stic hap dan ctia Hollywood. Thay vao dé, diéu nay ndi 1&n réng c6 vd s6 cac tac
dbng phi kinh t& gilip tdng cudng thém sifc manh ran cho déng dollar, va ngudc lai,
diéu dé cling bién dollar trd thanh dong tién cua thé gidi (moneta franca) giong
nhu cach ma tiéng Anh trd thanh ngon ngir toan cau (lingua franca). Cang ¢ nhiéu
ngudi ndi ti€ng Anh, thi cang ¢ nhiéu ddng luc dé thdi thic nhitng ngudi khac hoc
ngdn nglr nay han bat ky th& ngdn ngi nao khac. Nguyén tac tuong tu cling dugc
ap dung cho dong tién cua My. Néu phan I6n moi ngudi déu sir dung dong dollar,
thi chdc chdn s& that tén kém va bét tién dé di ngudc lai xu hudng nay. Piéu nay
hoan toan cd thé dudc thuc hién. Iran bdt dau yéu cau thanh todn cho dau mé xuét
kh3u clia minh bdng cac déng tién khac ngoai trir déng dollar khi cac bién phap
trirng phat tai chinh qudc té dudc ap dung Ién nudc nay. Iraq, trudc cudc xam lugc
do My cam dau, cling ti€n hanh cach lam tuang tu’ nham phan d&i chinh sach ngoai
giao ciia My. Nhung ca hai dat nudc nay van dinh gid dau cla ho béng dong dollar
vi d6 la quy chuén thi trudng ké tir khi OPEC (T8 chic cic nudc xuét khau dau mo)
chuyén sang dung déng tién cia Hoa Ky vao ndm 1975; ngay nay, cac hop déng
tuong lai 16n trong viéc xudt khau dau thd, von thiét yéu cho viéc dé phong cac rai
ro, déu bi thdng tri bdi dong dollar. Biéu nay cling ding trong cac trudng hop
qudng dbng, quang sat va vo s th hang hda khac trong thucng mai qudc té. Su
dé dang mua va ban dollar t&r cAc ngan hang & bat ki noi dau trén thé gidi cling
khién nd trd thanh dong tién dugc lua chon trong thuong mai toan cau. Thi du

% Benjamin J.Cohen, “The Yuan Tomorrow? Evaluating Chna’s Currency Internationalization
Strategy”, ngay 15/7/2011, trang 5,
http://www.polsci.ucsb.edu/faculty/cohen/inpress/pdfs/NPE.pdf

% Kirshner, “Explaining Choices about Money”, trong Kirshner (bién tap), Monetary Orders, trang
262
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nhu, mdt nha xuét khdu & Thé Nhi Ky hodc Han Qudc chuyén hang tdi Brazil hodc
Nigeria thi nhiéu kha nang sé phai viét hoa don va dudc thanh toan bang dong
dollar.

Lgi ich tir su’ pho bién cua dong dollar

Nhirng 1anh chiia phong ki€n thudng tao tién bang cach duc ra nhitng dong tién xu.
Vi thé, thuat ngil “seigniorage” (t'rc 18i tir viéc phat hanh tién, bat ngudn tur chir
seignior, nghia 13 1&nh chida - NHD) dung dé biéu thi su’ chénh |éch gilra gia tri cua
dong tién — hay tién 1ai cd dudc khi Ngan hang trung udng phat hanh gidy bac — so
vGi chi phi in va luu thong nhitng dong tién dé. biéu dé tudng duong véi mot
khoan vay khong lai suat. Nhu gido su trudng Havard Jeffrey Frankel da ndi, “gidng
nhu khi American Express gét hai Igi nhudn bét c(r khi nao ma ngudi dung nam gilt
nhitng séc du lich clia nd, didu ngudi ta san sang lam ma khdng nhan dong tién I3i
nao, nudc My cling kiEm dudc Igi nhuan bat ci khi nao ma ngudi dan & Argentina
hay Nga gilf trong tay nhitng dong dollar ma chéng hé dugc tra 13i.”%

Iraq da cung cdp mdt bang chiing sinh ddng cho cai goi la “1di nhd phat
hanh tién”. N&m 2003, luc lugng vién chinh clia My trong khi lting suc cung dién
cUa Saddam Hussein da kham pha ra han 100 hdop nhom chira day 700 triéu dollar
tién mat, mot phan cla s6 tién 920 triéu dollar ma nha dbc tai da bién tha tir Ngan
hang trung uong. Nhifng t& tién 100 USD, nhiéu trong s6 ching van dugc bao goi
can than, mang nhan hiéu in cla Ngén hang Du tri Lién bang San Francisco va
mdt s8 ngan hang khu vuc khac truc thudc Fed.? Iraq khdng cé dugc nhitng t&
gidy bac d6 bang cach ddi dong dinar Iraq cho Fed. N6 chi trd cho nhitng t& gidy
bac dé bang nhiing khoan thu tir viéc xuét khdu dau mo Iraq — th( tai nguyén thuc
- vOn cudi cung cling chady vé B0 Tai chinh Hoa Ky. Nhu thé, Iraq da gian ti€p tra
mdt phan chién phi cho cudc xam I&ng chinh ban than minh.?

Khoang 60% tong s8 dollar dang luu thdng & bén ngoai nudc My. Con s&
tdng thdm chi c6 thé con cao han néu khdéng cb ddng 500 euro, ménh giad qua Ién
khién no tréd thanh lua chon cua nhitng ké buén ma tdy, nhirng tén budn l1au va
nhitng tén t6i pham chuyén dung tién mat & khu vuc dong euro va nhitng ngi st
dung dong tién nay. (Saddam tinh c@ cling dat niém tin vao viéc da dang hda kho
du trir. Ong ta da 18y cip 90 triéu euro tir Ngan hang trung uong). Tuy nhién, tién

7 Jeffrey A.Frankel, “Is the Dollar losing its Role as a Reserve Currency and If so, What does this
mean?”, thang 5/1995, http://www.hks.harvard.edu/fs/jfrankel/DollarsDemise.pdf

28 John Taylor, Global Financial Warriors: The untold Story of International Finance in the Post 9/11
World (New York: W.W.Norton & Company, 2007), trang 220-21.

¥ Garber, “The Geopolitical Impact of Internationalization of a Large Currency”.
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I3i phat hanh cua My la kha khiém ton, dac biét khi ma 1ai suat dang 6 muc thap.
N&u mdrc 13i sudt [a 2%, thi tién I3i phat hanh dugc udc tinh chi & mdrc 20 ty USD.°

O ky nguyén cta nhiing thi trudng tai chinh toan cau va giao dich dién tur,
can thiét phai thong qua mot dinh nghia rong han vé “tién 13i phat hanh”, thau tém
dugc tat ca cac Igi ich kinh t€ danh cho Hoa Ky xuat phat tr cau cla ngudi nudc
ngoai d6i v4i cac tai san dugc dinh danh bang dong dollar. Nhu cau (do can cé mot
bén db an toan) ddi véi cac trai phiéu ctia My da lam gidm 13i sut cla cac tréi
phiéu chinh phl dai han tir 50 — 80 diém cd s3.>' Theo mét udc lugng, Chinh ph
Lién bang va nhithg ngudi di vay ndi dia hang ndam tiét kiém dugc dén 150 ty
usD.*

Hoa Ky trén thuc t€ dong vai tro nhu' la 6ng chi nha bang cta thé gidi, phat
hanh nhiing trai phi€u ngan han va tai quay vong nhirng khoan tién thu dugc thong
qua hé théng tai chinh d& chuyén thanh nhitng khoan dau tu va chirng khoan dai
han & hai ngoai. Vi ching ¢4 it tinh thanh khoan hon va tiém &n nhiéu rui ro haon,
cho nén nhitng khoan dau tu nay cé xu hudng cé Igi tir'c cao hon nhiéu so vdi trai
phi€u chinh phu Hoa Ky. Mot nghién clitu da chi ra chénh Iéch Igi tirc tir can can
thanh toan qudc t& clia Hoa Ky tir ndm 1952 dén 2009 & mdrc ly tudng 1a 2% moi
ndm trong thuc t& va 3,47% moi ndm k& tir ndm 1973. Nhu vy, béng cach sur
dung céac khoan vay chi phi thdp d€ mua cac tai san chlra dung nhiéu rdi ro (mang
lai Igi nhuan cao - NHD), mot s6 ngudi xem My dang hanh dong gidong mot nha dau
tu’ mao hiém toan cau han [a mot ngan hang truyén thdng.*

Khu vuc ddng euro ciling ¢d Igi dang ké tir su qudc t& hda déng euro. Viéc
dong von chay sang cac tai san cé chat lugng trong subt cudc khing hoang khu
vuc dong euro da lam giam Igi tic trai phi€u cua DBuc, tiét kiém cho Chinh phu

* |inda Goldberg, “The International Role of the Dollar: Does it matter if this changes?”, Bao céo
nhan su cla Ngén hang du trit lién bang New York sG 522, thang 10/2011, trang 7,
http://www.newyorkfed.org/research/staff reports/sr 522.pdf

31 Vién McKinsey Global Institute da bién tdp mét chudi cic du toan tir 30-200 di€ém co ban. Xem
Richard Dobbs va cac dong nghiép, “An exorbitant privilege: Implications of Reserve Currencies for
Competitiveness”, Discussion Paper, McKinsey Global Institute, thang 12/2009, trang 42,
http://www.mckinsey.com/insights/economic studies/an exorbitant privilege

2 Francis E.Warnock va Veronica Cacdac Warnock, “International Capital Flows and US Interest
Rates”, Journal of International Money and Finance, tap 28, s6 6, thang 10/2009, trang 903-19,
dugc trich dan trong Cohen, ““The Benefits and Costs of an International Currency”, trang 5.

33 Ppierre-Olivier Gourinchas va Héléne Rey, “From World Banker to World Venture Capitalist: U.S
External Adjustment and the Exorbitant Privilege”, trong Richard H.Clarida (bién tap), “G7 Current
Account Imbalances: Sustainability and Adjustment (Chicago, IL: nha xuat ban Dai hoc Chicago,
2007), trang 11-55; Maurizio Michael Habib, “Excess Returns on Net Foreign Assets: The Exorbitant
Privilege from a Global Perspective”, Ngan hang Trung uong chau Au (ECB), Working Paper Series,
s6 1158, thang 2/2010, http://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1158.pdf.
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Berlin hang ty euro.>* Va Igi tirc ciia khu vuc ddng euro tir khdi tai san nudc ngoai
rong dugc udc tinh chiém khoang 1,7 — 2,1% GDP.*

Hoc vién McKinsey Global Institute (MGI) cho rang tién 3i phat hanh khong
thé dugc xem xét tach biét khoi tdc déng clia nhu ciu déi véi dong dollar 1én cac
nha xuét khdu va nhiing linh vuc canh tranh vdi cdc nha nhap khiu. Trong mét
nam binh thudng, MGI udc tinh Igi ich rong ma Hoa Ky thu dudc tu tién I13i phat
hanh dong dollar va chi phi di vay thap dat tir 40 — 70 ty USD. Song trong mét nam
khiing hoang, nhu gitra ndm 2009, khi viéc dau co tim chd trd chan an toan khién
cho gia dollar tdng manh, MGI cho rang dia vi dong tién du trit cé thé gdy nén mot
chi phi rong khoang 5 ty USD. Nhu vay phan thu dugc t6i da la 25 ty USD. Cho
nén, chua chac rang Hoa Ky da Ia nudc thu hudng nhiéu ddc quyén, ch chua ndi
la mot ddc quyén I6n.%® John Williamson trong phan sau tai liéu nay cling cho réng
tién 1ai tr phat hanh dong dollar la khong qua 16n.

Nhitng dong tién du trir phi truyén théng chiém 6% trong téng phan bd du
trlr ndam 2012, téng tr mc 2% vao ndm 2006; va chang ly do gi ma viéc da dang
héa kho du trir ngoai héi lai khdng con tiép dién. Trién vong clia mét vai trong s&
nhitng dong tién nay sé dugc thao luan trong Chuaong 3 va Chuang 6.

Cudc dai khung hoang tai chinh

Nhiitng e ngai vé su’ bat 6n tién té qudc té€ &n sau sirc tdng trudng dang kinh ngac
clia cdu ddi vdi cac dong tién du trir dat dén cuc diém véi su’ sup d6 clia ngan hang
dau tu My Lehman Brothers vao thang 9/2008. Hé thong tai chinh toan cau chao
dao bén bd vuc. Thuong mai toan cau giam dén % vi tin dung bdoc hai. D6 la can
suy thodi ndng né nhat k& tir cudc Pai Khiing hoang. Diém khdi dau la mot sy’ dd
v3 trong thi trudng cho vay thé& chp dudi chudn clia My sau dé bién chuyén thanh
moOt cudc chién vi su sGng con cua dong euro, khi mot vai qudc gia 6 vung ngoai vi
cla khdi lién minh tién té nay chét chim trong nhitng khoan ng cong. Vé ban chat,
day la mdt cubec khung hoang Iong tin trong hé thong tién té qudc té - hodc phi hé
thdng nhu mét s6 ngudi van goi — vén da phat trién ti€p ndi sau su’ d6 v clia hé
thong Bretton Woods. Pay la thé gidi cua nhitng dong tién khong con dudc dam
bao bang vang nifa, ma dugc dam bao bang long tin vao nhiing td tién gidy va cac

3% Jan Strupczewski, “What taxpayers bailouts? Euro crisis saves Germany money”, Reuters, ngay
2/5/2013.

35 Christian Thimann, “Global Roles of Currencies”, Ngan hang Trung udng chau Au (ECB), Working
Paper Series, sO 1031, thang 3/2009, trang 20,
http://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1031.pdf.

% Dobbs va cac dong nghiép, “An exorbitant privilege?”, trang 8-9.
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chinh phu in ra chiing; mét thé gidi khdng con su’ kiém soét tu’ ban, dugc thay thé
bang nhitng bé& tién mat khdng 16 dich chuyén xuyén bién gidi mdt cach tdc thi;
mot thé giGi khdng phai cla ti gid hdi dodi c6 dinh nhung cd thé diéu chinh dugc,
ma thay vao dé 1a tinh ludn luén khdng thé du bdo dugc cla ty gid hdi dodi. Nhirng
khoan du trit clia cidc Ngan hang trung uong tdng manh ké tir sau su’ chdm dut cla
hé thong Bretton Woods: tur 95 ty USD vao nam 1970 Ién dén 11,4 nghin ty USD
vao giifa ndm 2013. Khéi lugng tin dung toan cau ciing tang lén. & My, du ng tin
dung (credit-market debt outstanding) dat 41 nghin ty USD tinh dén nam 2012,
tdng thém mot chif s& t&r mic 4,35 nghin ty USD ndm 1981.3 Pap lai, Chau A,
ding dau la Trung Qudc, da chi trich Hoa Ky vé chinh sach tai khda vo ky luat va
chénh mang dong tién cla minh mdt cach dang trach. Gid tri sau khi d& dugc diéu
chinh gia cta dong dollar so vdi dong tién cua cac déi tac thuong mai chinh cla
Hoa Ky da giam hon 20% ké tir khi ché& dd ty gia héi doai tha ndi ra ddi vao ndm
1973. No cling mat di dén 80% suic mua khi dudc do Iudng dua trén mot gié hang
tiéu dung.®

LGi chi trich chi dugc bién minh m6t phan. My da hoan thanh nhitng nhiém
vu chinh phai lam cia moét dat nudc chuyén phat hanh dong tién du trlr uy quyén
nhat. Quan trong la, nhu da dugc thao luan & trén, rat nhiéu nha kinh t€ tin rdng
nhu cdu khéng thé théa man dugc ddi véi déng dollar du trit tor cdc qubc gia nhu
Trung Qudc da lam tdng mdc cung cua dong dollar hon la viéc cac nudc chiu tham
hut nhu Hoa Ky mudn ddy khoan ng khéng mong mudn sang cho nhifng ngudi
khong san sang cho vay.>® Chic chén, chinh séch tai khda ctia My dang rat 1dng 1&o,
nhung muc gid ma ngudi tiéu dung phai chiu vn ndm trong tam kiém soat ké tir
khi Paul Volcker tr@ thanh Chu tich cia Fed vao nam 1979. (M6t tran |G hang héa
gid ré tir Trung Qudc va cac nén kinh t&€ mdi ndi khac ciling giip ngén chan lam
phat). Han nifa, Hoa Ky da déng vai tro ngudi cho vay cudi cung, cung cap thanh
khoan cho phan con lai ctia thé giGi trong céc thdi diém khing hoang. Trong nhiing
ngay den t6i cua thang 9 va thang 10 nam 2008, Ngan hang Du tr{r Lién bang New
York d3 md ra nhitng dong tin dung khéng han ché bang dong dollar théng qua

% Federal Reserve Statistical Release, “Financial Accounts of the United States: Flow of Funds,
Balance Sheets, and Intergrated Macroeconomics Accounts”, Ban lanh dao cla Hé théng du trit
Lién bang, Washington DC, 25/9/2013, http://www.federalreserve.gov/releases/z1/current/z1r-
1.pdf.

% Sebastian Mallaby va Olin Wethington, “The Future of the Yuan: China’s Struggle to
internationalize its Currency”, Foreign Affairs, tap 91, s6 1, thang1/thang 2/2012.

% Edwin M.Truman, “John Williamson and the Evolution of the International Monetary System”, Hoc
vién Kinh té hoc quéc té Peterson, Working Paper Series 12-13, Washington DC, thang 8/2012,
trang 16-19; Ignazio Angeloni va cac cong su, “Global currencies tomorrow: a European
perspective”, Bruegel, 23/7/2011, trang 35, http://www.bruegel.org/publications/publication-
detail/publication/592-global-currencies-tomorrow-a-european-perspective.
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thda thudn hodan doi tién té véi Ngan hang Trung uong Chau Au (ECB), Ngan hang
Trung udng Nhat Ban, Anh va Thuy Sy dé gilt tinh thanh khoan cho thij trudng lién
ngan hang. Cubi nam 2008, riéng 4 ngan hang nay da ng Fed hon 470 ty USD.
Téng cdng, Fed dan x&p céc thoa thudn hoan ddi tién té véi 14 d6i tac nudc ngoai
va mé rdng tin dung rong gan 600 ty USD.* Trong khi d6, ECB chi m& 4 dan x&p
hoan ddi tién té véi Pan Mach, Hungary, Iceland va Ba Lan, tdng cdng dat 31,5 ty
Euro.” Pay la mot su tai khdng dinh dy manh mé vai trd théng tri cla dong dollar
va anh hudng dia - kinh t€ cia nudc My. RO rang, khi Han Qudc voi va can dollar,
nd quay sang cau clu My, ngudi che chd cua minh, dua trén mét khoan hoan déi
30 ty USD v@i Fed, ma khong phai quay sang cau c(u Trung Quadc.

Song, quyén luc di kém vdi cai gid cia nd. O cac thdi diém khung hoang,
Hoa Ky trén thuc t€ cung cip bao hiém cho phan con lai clia thé gidi, cho nén cua
cai chay ra nudc ngoai trong cai dudc goi la mot “trach nhiém qua dang”. Theo mot
nghién ctru, nhirng khoan thanh toan tir My cho phan con lai cia thé gidi tr nam
2007 dén 2009 1én dén 19% GDP, khi ma gid tri cia nhiing khoan nam gil' tai san
cla My & hai ngoai giam nhiéu han han so vdi gia tri nhitng khoan dau tu nudc
ngoai vao My. Pay 1a mat trdi cua khoan “hoa hdng bdo hiém” ma My da nhan
dugc dudi hinh thic nhitng khoan Igi nhuan dau tu rong cao trong nhitng ndm
thuan Igi. DO la 16i nhac nhd rang cung cdp mot hang hda cong toan cau nhu mot
dong tién du trr chdng han khdng phai ludn ludn tao ra mot déc quyén 16n.*

Vi th€é quoc té cua dong dollar cling budc Hoa Ky phai Iua chon gilra muc
that nghiép cao han hodc khéi lugng ng I6n hon. Theo gido su trudng Dai hoc Bac
Kinh Michael Pettis: khi mot dat nudc, nhu Trung Qudc, tich Iy nhirng khoan tiét
kiém qudc gia va dung ching dé mua dollar, diéu nay s& ghim gid dong nhan dan
té va hat cdng cac nha xudt khdu My ra khdi thuong trudng. “Cach duy nhéit dé
ngan chan tinh trang that nghiép gia tang hda ra lai la viéc Hoa Ky phai tdng cau
ndi dia trong nhiing linh vuc phi thuong mai bang cach tdng ng cong hodc ng tu
nhan... VAy thi dc quyén trong tat ca nhitng diéu ndy ndm & dau?”*

0 Linda S.Goldberg, Craig Kennedy va Jason Miu, “Central Bank Dollar Swap Lines and Overseas
Dollar Funding Costs”, bao cao nhan su ctua Ngan hang du trit New York, s6 429, thang 1/2010,
http://www.newyorkfed.org/research/staff-reports/sr429.pdf

“ Joshua Aizenman, Yothin Jinjarak, va Donghyun Park, “International Reserves and Swap Lines:
Substitutes or Complements?, Vox, ngay 3/4/2010, http://www.voxeu.org/article/international-
reserves-and-swap-lines-substitutes-or-complements.

“2 pierre-Olivier Gourinchas, Héléne Rey va Nicolas Govillot, “Exorbitant Privilege and Exorbitant
Duty”, Bank of Japan Institute for Monetary and Economic Studies, Discussion Paper Series E-20,
thang 8/2010, trang 1, http://www.imes.boj.or.jp/research/papers/english/10-E-20.pdf.

* Michael Pettis, “The Great Balancing” (Princeton, NJ: nha xuét ban dai hoc Princeton, 2013), trang
157.
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Su’ khai sinh ra mot trat tu mgi?

Cudc khung hoang tai chinh 2008 khong phai la [an dau tién nhitng maéi hoai nghi
vé tinh bén virng cia mot hé thong tién té dan cuc dua trén dong dollar dugc dua
ra. Qua thutc, cudi thap nién 1970, sau cu soc kép vé gia dau, cac nha hoach dinh
chinh sach bén ngoai nudc My da rat lo 1dng vé su tran ngdp cua nhiing déng dollar
dau Ira (petrodollars) dén ndi ho phai tim cach dé lam giam bét vai trd then chét
clia dong dollar.** Sau nhiéu ndm, mot s6 ngudi phan van rang liéu nudc My cd thé
ti€p tuc gianh dudc nhiéu Igi thé chién lugc nhu trudc nira hay khong vi gid day,
Chau Au d3 tao ra dong euro va Chau A da tich trir dugc nhitng khoadn du trit
khong 16. Didu nay khién ching tré nén khéng dé chiu su’ cung ép tién té clia My
nira.* Ho cling d&t cau hoi liéu nudc My con cb thé thuc thi quyén luc cla dong
dollar d&€ danh chuyén nhiing diéu chinh kinh t& (ra nudc ngoai) nhu' nd da lam véi
bic va Nhat Ban trong qua khit nira hay khong. Hoa Ky cé I€ tham chi da tr& nén
dé bi ton thuong trudc dp luc tr sic manh tién t& mdi clla Chau Au. Liéu
Washington c6 con gan dudc nhitng diéu kién vao cac goi cliu trg tai chinh tir IMF,
ngang nhién hd trg cho nhitng Igi ich qudc gia clia minh nhu né da 1am véi Han
Qudc nam 1997 hay khong? (Seoul, véi sO du trlr da gan nhu can kiét, bi thuc ép
phai chdp nhdn mdt khoan cho vay khan cép cta IMF, doi hdi nudc nay phai d& bd
nhitng bién soat kiém soét von, tu do hda hé théng ngdn hang va chip nhan rat
nhiéu yéu sach khac ma My dp dat trong cac cudc dam phan song phuong.)*

Mac du dia vi toan cau cua dong dollar khong phai ganh chiu thiét hai, song
Hoa Ky thuc ra da mat di mot vai anh hudng. Cac hoat dong cho vay va diéu tiét
thiéu tradch nhiém cta Hoa Ky chinh 1& nguyén nhan géc ré cla cudc khung hodng
tin dung toan cu trong mat cla rat nhiéu ngudi ngoai qudc, nhirng ngudi cling do
16i cho Chu tich Cuc Du trir Lién bang Alan Greenspan vi d& duy tri chinh sach tién
té ndi 16ng trong thdi gian qua lau. Qua thuc, vao nam 2011 khi BO trudng Tai
chinh Timothy Geithner héi thic cac B6 trudng tai chinh EU can cd nhitng hanh
ddng quyét liét hon dé giadi quyét cudc khing hoang trong hé théng ngan hang va
khiing hodng ng khu vuc eurozone, dng ciing da bi chi trich.*” Nudc My cling that
bai trong viéc kéu goi G20 thdng qua mét sd nhiing tiéu chudn nham lam gidm tinh
hinh mat thang bang dang lam lung lay nén kinh t€& thé gidi.

* Volcker and Gyohten, “Changing Fortunes”, trang 152-60.

% C.Randall Henning, “The Exchange Rate Weapon and Macroeconomic Conflict”, trong David va
Andrews (bién tap), International Monetary Power, trang 136.

* Jonathan Kirshner, “Currency and Coercion in the Twenty-First Century”, trong David va Andrews
(bién tap), International Monetary Power, trang 158.

47 John O’Donnell, “Austria’s Fekter says Geithner rejects transaction tax”, Reuters, ngay 16/9/2011.
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MOt dau hiéu khac cho thay sic anh hudng cia My da bi suy giam trong dia
hat kinh t&, do 1a ké tir cudc khiing hoang 1997, khdng mdt nudc I6n nao & Chau A
quay sang cau clu su gilip d& cta IMF, t6 chiic thudng dugc coi la phu thudc vao
Washington. T4t nhién, thuc t& réng khdng mot nén kinh t& I6n ndo & Chau A can
goi cltu trg tai chinh tir IMF lai dugc chao don. Nhung mét diém &n sdu do la IMF
van bj coi thudng vi cach nd gidi quyét khing hoang ctia nd dén mlc ma khong
mot 13nh dao chau A ndo cd y dinh ngung tich Itly du trir va chiu rdi ro phai dat
qudc gia cia minh vao su ban on clia IMF — va ¢6 ddng 16n cta né la Hoa Ky.

Vé phan minh, Washington van cdng khai duy tri cam két vé mét dong dollar
manh — va gilr vitng vai tro la nha phat hanh tién téi cao cia minh. Va trong khi b
t BRIC — Brazil, Nga, An D6 va Trung Qudc — gianh dugc thém mot it quyén bd
phiéu & IMF vao ndm 2010, Hoa Ky van gitr dudc quyén phu quyét ctia minh ddi véi
nhitng quyét dinh trong dai.

Pong dollar van giif vai trd thdng tri, it nhat 1a néu xét ti trong cla trong cac
khoan du trit quéc t€. Nhung c6 mdt cdm gidc van ton tai dai ddng réng hé thdng
tién t€ quodc té€ hién hanh dang khong hoat dong tét. Su tan ra cla ca ché Bretton
Woods da lam d&y 1én cau hoi liéu cd bat ky mot dong tién nao khac cd thé gii cho
trat tu tai chinh toan cau 6n dinh trong mét giai doan chuyén bién sdu sic hay
khong, dac biét néu nhu ban than dong tién &y ciling c6 vé dé bi ton thuong. Cau
héi 8y van con nguyén gid tri cho téi ngdy hom nay. Su dong thudn cc ban 1a cau
tra 16i nam trong cdu trdc ctia hé théng, ndi ma quyén luc va trach nhiém dudc san
sé gilta mot vai dong tién. Cai gi s& la chat xic tac cho mét budc chuyén ddi nhu
th&? Cac dong minh clia My & chdu A va ving Vinh ndm gitr du trif bng dong
dollar phan nao nhu dé dén dap lai nhitng hd trg v& mat chinh tri va quan su cla
M. Day 1a mot cudc méc cd ma cd vé van dudc gilt vitng trong tuong lai gan.

Nhirng khoan ng cua My liéu c6 an toan?

Co I€, diéu rot cudc xac dinh vi thé thong tri cia dong dollar chinh la kha nang tai
khéa cia Chinh phu Hoa Ky trong viéc hd trg Cuc Dy rir Lién bang cung cap thanh
khoan cho dong dollar & nhitng giai doan khing hoang. Kha nang nay chac chan sé
giam khi nén kinh t€ toan cau md réng va nhu cau doi véi cac tai san dinh danh
bang dong dollar tang; nudc My Iic do sé phai chirng kién su’ déc quyén cia minh
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doi vGi dong tién du trlr bi x6i mon. Do do, chi la van dé thdi gian trudc khi hé
thdng tién té toan cau chuyén sang trang thai da cuc.”®

Khoang thdi gian s€ la van dé. Theo ECB, nén kinh té toan cau dang tién gan
tdi su van hanh v&i ba mo neo ty gia hoi doai mang tinh khu vuc — d6 la dong
dollar, euro va nhan dan té - cho nén budc chuyén déi téi mot hé théng da cuc cd
thé xuét hién s6m hon so véi du tinh. Tuy nhién, do tdm quan trong cla viéc téng
cudng va hdi nhap tai chinh trong qua trinh quoc t€ hda cac dong tién, bat ky budc
chuy&n bién nao ciing s& phai tir tr, nhu’ quan diém cla ngan hang nay da chi ra.*

Pay ciing 13 quan diém chiém uu thé trong s6 cac nha kinh t& & Trung Quéc,
k€ ca ngudi ding dau bd phdn nghién clfu cia ngdn hang trung uong, Jin
Zhongxia:

Trong tuang lai gan, ching ta cd thé nhic tGi hé thdng tién té toan cau nhu la
k&t cdu “1+4”. Pong dollar sé& tiép tuc 1a ddng tién du trir s6 mot, dugc bd
sung bdi 4 dong tién du trit nhd han: euro va bang Anh & chau Au, cling vdi
yén Nhat va nhan dan té Trung Qudc & chau A.*

Hién trang tién té khong dé dang bi thay doi, nhu qué trinh dong dollar leo 1&n dinh
cao da chira.

Tu dong bang téi dong dollar

Chinh vi cac rao can bén trong cac dan xé&p hién hitu, chuyén tir dong tién théng tri
hién tai sang dong tién khac 13 khdng dé dang thuc hién. Cho nén, diéu nay gidng
v@i cdi chét tir tir cia dong bang — gidbng mot cudc rut lui trong danh du’ hon la mot
cudc sodn ngdi nhanh chdéng.>! Hoa Ky d& thé chd nudc Anh dé trd thanh nén kinh
t&€ 16n nhat hanh tinh vao ndm 1872, nhung nd phai méat dén hon 40 ndm dé dong
dollar truat ng6i vi cia dong bang. Thé chién thir nhat la budc ngoat, vi nd lam kiét
qué nén kinh t& Anh qudc va lam quéc khé tréng rong. Trudc chién tranh, dong

*8 Emmanuel Farhi, Pierre-Olivier Gourinchas va Héléne Rey, “Reforming the International Monetary
System”, Centre for Economic Policy Research, ngay 19/11/2011, trang 19,
http://www.cepr.org/content/reforming-the-international-monetary-system-o.

* “The International Role of the Euro”, Ngan hang trung uong chau Au (ECB), thang 7/2012, trang
39-43, http://www.ecb.int/pub/pdf/other/euro-international-
role201207en.pdf?2567d9aa%03f78e891813ec6a8dbd27b. ~

*0 Jin Zhongxia, “The future of the international monetary framework”, binh ludn cho dién dan The
official monetary and financial institutions forum, ngay 7/2/2013,
http://www.omfif.org/intelligence/the-commentary/2013/february/the-future-of-the-international-
monetary-framework/.

> Catherin Schenk, “The Retirement of Sterling as a Reserve Currency after 1945: Lessons for the
US Dollar?”, World Financial Review, thang 5/2011, http://www.worldfinancialreview.com/?p=>511.

©Dwv dn Nghiencuuquocte.net 20




Bién dich: Nguyén Hoang Linh | Hiéu dinh: Lé Hong Hiép [

dollar khdng dudc sir dung nhu mét dong tién du trit, nhung né nhanh chong gianh
dugc vi thé ndi trdi va chiém dén hon mot nlra sd du trif toan cau tinh d&n ndm
1925.°% Tuy nhién, xu thé& nay khdng duy tri dugc lau: dong bang da I3y lai dugc vi
tri cia minh trong su6t cudc Dai Suy thodi khi ma My khong san sang dam duaong
vai trd 13nh dao kinh t& toan cau.”

Hiép udc Bretton Woods ndm 1944 danh ddu budc ngodt thir hai: n6é khang
dinh réng dollar sé la nén tang clia mot trat tu tién té toan cdu méi ndi. Thdm chi
lic d6, dong bang van con lugng cau rét 18n, dudc coi nhu mot dong tién du trit vi
hai ly do. Th{ nhat, thang du can can thanh toan cua My lam han ché cung tai san
dinh danh bang dollar va vang. Th( hai, 35 quéc gia va cac thudc dia Anh quéc hgp
thanh khu vuc déng bang da gan dong tién clia minh vdi dong bang va gilr phan
I6n du trlr cta ho & London. Chi muGi ndm sau khi chi€n tranh két thic, sau mot cu
giam gia lén tGi 30% cua dong bang Anh, thi ti trong cla dong dollar trong du trit
toan cau mdi vugt qua dong tién nay. T&i ndm 1970, ti trong clia dong bang van
chiém 30% trong du trit toan cau. Tham chi ngay ca khi mét s6 thudc dia trude day
ctia Anh trong Khéi Thinh vugng chung cat giam lugng du trir bang déng bang cla
minh, thi nhiéu nudc khac & Trung Dong va chau A van thich thém déng bang vao
cac khoan du trir d€ phan anh co ciu tién té cta cac khoan ng va thuong mai cla
minh. Anh cling nhan dudc su ung ho tur phia Hoa Ky va cac dong minh khac —
dugdc thé hién trong mét chudi cung cp tin dung tir cc ngan hang trung uang I6n
— nhdm quan ly qua trinh chuyén giao tir ddng bang sang ddng dollar, véi ly 1& cho
rang su dé v& cia dong bang sé lam bat &n hé thdng tién té toan ciu & thdi diém
cao trao cta cudc Chién tranh Lanh. Quyén ndng clia cac dong tién dugc thé hién
mot [an nifa, mac du theo mo6t cach khac. Nhu st gia kinh té Catherine Schenk da
viét:

Cu thé&, ca Anh va My déu nhan thirc dugc rang mdt su’ ban thdo dong bang
chi c6 thé xay ra khi Anh rat lui khéi nén kinh t& qudc t&€ va nhanh chéng giam su
hién dién quan su toan cau cua nd. Vi thé, trong sudt cudc chién tranh Viét Nam,
su ung hd ma My danh cho déng bang thudng dugc gén véi nhitng nhitng cam két
chién lugc ctia Anh d6i véi khu vuc Bong Nam A.5*

Tuy nhién, vai trd 1a dong tién du trir dan ddu cua déng bang van bi chdm
dat. Niém tin vao su quan Ii kinh t& clia nudc Anh bi d6 v3, dan tdi viéc cac ngan

52 Eichengreen, “Exorbitant Privilege”, trang 32.

>3 Charles P.Kindleberger, “The World in Depression, 1929-1939” (Berkeley CA: nha xuat ban dai hoc
California, 1973), trang 292; Jeffrey Frankel, “Historical Precedents for Internationalization of the
RMB”, Council on Foreign Relations, New York, thang 11/2011, trang 3.

>* Schenk, “The Retirement of Sterling as a Reserve Currency after 1945”.
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hang trung uong phai da dang hda dé thoat khoi déng bang, cang lam tram trong
thém tac ddng cla viéc OPEC chuyén sang st dung dong dollar. D&n ndm 1976,
Anh da phai tim ki€m mot gdi clu trg tai chinh tir IMF.

Bai hoc rut ra tUr su’ that bai cia dong bang dé la cong tac quan ly cd chua
dich cd thé la can thiét d&€ ngdn can viéc thdo chay nhanh chdng khdi dong dollar
dién ra, du ngay dé dién ra Iic ndo di nifa. Hon nita, mic du ddng dollar d& thach
thirc dong bang vao dau thé ky 20, song Hoa Ky cling phai mat han mét thé ky
tung budc xay dung nang luc tai chinh, cau truc phap ly, va vi thé cia minh nhu la
mot trung tAm tai chinh ma cling nhu uy tin cla mét dong tién manh.> Diéu nay rd
rang c6 ham y d6i v&i Trung Qudc, néu nhu nudc nay co y dinh tim ki€ém cach thic
d€ ma rdng vai trd toan cau clia ddéng nhan dan té. Cudi cling, su’ ung hd cla cdng
chling déng mdt vai trd quan trong trong su trdi day ctia dong dollar: Pao luat Du
trt Lién bang ndm 1913 md& dudng cho mot chién Iugc cd chl y nhdm nham phac
ra mot vai trdo quéc t& cho dong dollar, diéu sé& khién cho cac nha xuét khau My dé
sdng han va sinh Igi nhiéu han cho cac ngan hang cla nd.>” Muc dich chd yéu cta
dao Iudt nay la &n dinh céc thi trudng tai chinh & My, ddi tuong da phai chiu mét
dot tan cong do tam ly hoang sg vao nam 1907, han la pho truong thanh thé dong
dollar ra hai ngoai. Nhung bang cach cho phép Ngan hang trung udng mdi & My
chiét khau cac hda dan thuong mai, cham dut Iénh cam doi véi cac ngan hang cla
My trong viéc lap cac chi nhanh & nudc ngoai va tao ra mot thi truGng tai trg tin
dung thuong mai & New York, dao luat da cham dut tinh trang ban doc quyén
trong cung cap tin dung thuong mai cia London, qué huong ctia dong tién thong
tri quoc té lac do.

Tom lai, dong dollar da co tat ca nhirng thudc tinh cia mot dong tién du trir,
va dang cd ging dé thay thé dong bang, nhung hai ddng tién nay van cong sinh
v@i nhau trong su6t nira thé ky. Li€u lich st cé I13p lai minh? Do diéu kién quy mo
cla nén kinh té, chi cd dong euro va dong nhan dan té la nhirng ’'ng c( vién sang
gia lam dGi tha canh tranh v&i dong dollar. Euro da la mot dong tién du trit cd tinh
khu vuc, va Trung Qubc dang chd dong qudc t€ hdéa dong nhan dan té. Chuang
ti€p theo s& xem xét liéu hai dong tién nay cd thé hién thuc hda dugc tiém néng
cUa minh hay khong.

>> Alan M.Taylor, “The Future of International Liquidity and the Role of China”, Council on Foreign
Relations, CGS/IIGG  Working Paper, New York, thang 11/2011, trang 7,
http://www.cfr.org/china/futur-ilnternational-liquidity-role-china/p26284.

% Barry Eichengreen va Marc Flandreau, “The Federal Reserve, the Bank of England an the Rise of
the Dollar as an international currency, 1914-39”, Bank for International Settlements, Working
Paper Series, s6 328, thang 11/2010, trang 44-45, http://www.bis.org/publ/work328.pdf.

>7 Kroeber, “China’s Global Currency: Lever for Financial Reform”, trang 31.
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