Giam gol QE cua Hoa Ky va

Chinh sach Ty gia & Péng A

The Fed Has Ended Its Historic Bond Buying Program [29/10/2014]

On Wednesday, the Fed ended its historic bond-buying program known as quantitative easing,
or QES3. In this massive effort to stimulate the economy, the Fed spent a little more than a year
purchasing $85 billion a month in mortgage-backed securities and debt.
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http://www.markettiminguniversity.com/bernanke-trying-to-not-scare-the-stock-market/

BoOi canh

» Khiing hodng 2008, 14i suat ngan han Hoa Ky tién t&i
“zero (lower) bound” va lwa chon cac goi QE

» Hoa Ky da tranh dwoc “Great Depression 11" (2009)
nho 3 phan tng chinh sach: pha bang hé thong tai
chinh, kich thich tai khéa va mo réng tién té

» Yéu cau giam goéi QE truéc khi nén kinh té tré lai mire
thdng thwdng, ngan hang dwa dv trlr dw cho vay va
ap lwc lam phat xay ra

» Hanh ddng chinh sach nay tac dong dén thé gid¢i va
cac nwédc dang phat trien va cac nuwdc thi tredng moi
ndi EMs nhw thé nao?




Chart 3

Rise of emerging markets

Emerging market economies’ share of global GDP has risen
steadily since 1965.
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Source: IMF, World Economic Outlook database.

MNote: Data are measured in purchasing power parity—the rate at which currencies would be

converted if they were to buy the same quantity of goods and services in each country. Data
for 2014 are forecasts.

Chart 4

Growing up

Emerging market economies account for a growing share of
world GDP growth.
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Box 2
Recurrent financial crises

Financial crises have interrupted economic growth |around
the world. Roughly 400 of them took place betwen 1970
and 2013. Advanced economies experienced only 35 crises,
half of them after 2007. Emerging market economTORR] 218
financial crises, most of them in the 1980s and 1990s, espe-
cially during the 1997 Asian financial crisis. Currency crises
were the most prevalent, accounting for half of all crisis epi-
sodes. Banking and debt crises accounted for the rest. It is
still impossible to predict the location and time of the next
financial crisis.

Financial crises are widespread

Between 1970 and 2013 there were more than 400 banking,
currency, or debt crises.
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Source: Laeven and Valencia (2013).
Note: The shaded bars represent the three years surrounding global recessions—which
occurred in 1975, 1982, 1991, and 2009.
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Ba lan séng dong von tw nhan & cac
thi trtrong moi ndi (EMS)

Cubi 1970s, két thic b&i khiing hodng no qubc té 1982-89
1990-97, két thiic bang cudc Khiing hodng Tai chinh chau A

1997-98

va 2003-2008, két thuc?

Private Capital Inflow= Eto Emerging Market Economises
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i that chat tién té sau do.

Ca 3 1an song nay déu co6 dau an cla chinh sach tién t& Hoa Ky - gidm lai suat va

_/
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Chinh sach tién té€ Hoa Ky va tac

déng toan cau

 Cudi 1970s, dau 1990s va dau 2000s: Lai suat
thap & Hoa Ky dwa dong von dén EMs

» 1980-82: That chat tién té cua Volcker dwa dén
cudc khiing hodng no quoc té 1982

» 1994: Fed that chat tién t& gép phan gay ra cudc
khung hoang peso Mexico

» 5-6/2013 va 1/2014: Fed dw kién gidm goi QE3
tac déng dang ké dén EMs [dong von ra, gia
chirng khoan gidm, tién té mat gia...]




Tin hiéu tac ddng cltia dong von

Ty gia va thi trwéng ngoai hoi

Tai san tai chinh

Thi trwéng bat dong san

Tang trwdng tin dung

Khu vwe doanh nghiép va don bay tai chinh

o 0 kA WD PE

Céc tin hiéu nay bién déng manh truwdc sy dao
chiéu cua dong von ra/vao (hay vao/ra)




Céac van dé lién quan dén dong von
- Tobin (1978)

Van dé kinh té vimé chi yéu co lién quan dén thi trurong tai
chinh héi nhdp khong chi 1a viéc lwa chon co ché ty gia hoi
doai phu hop ma con |a sw di chuyén cda dong vén qua
murc dan dén lam gidm tinh tw dinh cda chinh phd trong viéc

theo duéi caAc muc tiéu néi dia.

- Stiglitz (2000)
Dong v@'n & cac nuéc moi pc‘ii co tinh chéat thuan chu ky
dang ké khi ma nén kinh té nong lén va lam cho cac nén
kinh té nay bj tac dong manh trwdc nhiing thay déi cua cac
hién twong kinh té bén ngoai.




Céac van dé lién quan dén dong von

- Dong \ von rong bién dong manh hon nhiéu & céac nuwoc
mé&i ndi (EMES) so v&i cac nwdec tién tién (AEs) — & AEs,
dong ra bu trir dong vao, tao sw di chuyén tron tru ctia cac
dong von.

- Céc kich ban dong von vao I&n di kém véi tang trerong
GDP tang toc, nhwng sau do tang trvang thwong giam
dang ké (Cardarelll et al, 2009). Vi vay, mo thirg chir V
ngugc cua dong von rong @ EMEs vuwot tam kiém soét cua
cac nha chinh sach.

- Theo lich str, cac dong dau tw tai chinh bién dong nhiéu
hgn va sy bién dong nay cang gia tang gan day. Cac dong
von ngan hang thwong it bien dong nhuwng cling thay doi
manh & thoi ky khdng hoang. FDI 6n dinh hon nhiéu &
EMEs, nhwng cdng gia tang bién dong gan day do s tang
toc vay mwon clia cac cong ty con it von.

(IMF, 2011)




" 5.6/2013 va 1/2014, Fed du kién

giam goi QE3
» TA4c ddng dang ké dén EMs
» DOng von ra
» Gia chirng khoan giam
» Tién t&é mat gia
« Ap lwc tang lai suat

Nguwoc lai, néu Hoa Ky roi vao
that nghiép cao va lam phat thap,
Fed san sang lam gi?

QE, giam lai suat

*Dong $ tran sang cac nwdc

EMs phan &ng?




Sau cudc n6i chuyén clia Fed 5/2013 vé gidm géi QE,
cac dong von vao EMs dao chiéu

Eiéu“?ng of dollars Bernanke testimony
30 Emerging Asia
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[Khi Ben Bernanke Emerging markets stocks
canh bao giam goi QE Indices rebased (in % terms)
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EM stocks fell on fears of higher US interest rates
in both May-June 2013 & January 2014

Emerging markets
FTSE Emerging index
May-Jun 2013 Taper Jan 2014 8 Sep Research by San
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Cac nudce thi treyong maéi ndi nao bi tac dong
manh nhat? Xu hwdng co gi khac truwéc?

» K&t qua nghién ctru tlr cac cudc khiing hoang
gua khtr: chi bao canh bao som
o Dy trir ngoai hodi thap
So no ngan han
» Pdng tién bi dinh gia cao
e Tham hut tai khoan vang lai




Céac chi bao déng vai tro dw bao rat manh cho
cac cudc khung hoang trong qua kh

™
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Bai hoc chong choi khiing hoang tai
chinh toan cau 2008

» EMSs hoc tr cac cudc khiing hoang 1980s,1990s, chuan b
tét cho cudc khing hoang tai chinh toan cau 2008
Ty gia hoi doai linh hoat hon
Dv trir ngoai héi cao hon
N¢ ngoai té it hon
No' ndi t& nhiéu hon
Nhiéu FDI va von cb phan
Tham hut CA it hon
Ngan sach chinh phu manh hon/chinh sach tai khéa nghich
chu ky
e Bén canh do, bai hoc khd hon dé la cac bién phap tai co
cau nham cai thién tang trwdng nang suat (thj trwong lao
dong linh hoat, tw do héa thwong mai, nganh san xuat
canh tranh...)
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Vai tro dw trlr ngoai holi
» Lam nan chi sy [én gia tién té
e Han ché tham hut CA
» Chtrc nang phong ngra
e Can thiép thi trirong ngoai hoi
e Kha nang bao vé ty gia
 Chibao tot nhat vé khung hoang tai chinh toan
Cau
e Phat huy vai tro trong hau hét cac nghién ctu vé khing
hoang trwéc doé

e Nhung du trir lai khdng phat huy tot vai tro & lan
tuyén bo gidm g6i QE3 nay
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Ccac nu’é’c; thi trwdong mgS’i NnOi nao bj tac déng
manh nhat bdi tuyén bé giam QE3 (5-6/2013)7?

» 5 nam sau sw kién 2008, nhiéu nwdc quay lai
tinh trang
* CA<O
* N¢ ngoai té khu vwc doanh nghiép
e Lam phat
» Ngan sach yéu

» C4c nuwdc thj tredng méi ndi nao bj tac dong
manh nhat b&i tuyén b giam QE3 (5-
6/2013)? [Dong von raj
 Nwéc co CA<O Ién
* Nwdc co ty gia bi dinh gia cao (lam phat)

Phan &ng ciia Nhat va TQ khi US tang lai suat do gidm QE3 c6 thé la: (1) RMB

@ va Yen bi strc ép mat gid; (2) cac nwoc nay bi ép budc tang I&i suat nham chong
\ choi dong von thao chay (diéu nay gay tré ngai cho nén kinh té cua ho)
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Nhirng nuwé'c co CA tham h‘ut da bi,’[éC
dong vao thang 6/2013 - tién té mat gia

Exchange Rate Movements During "Taper Talk"
May 1, 2013 to June 30, 2013
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http://www.voxeu.org/article/understanding-emerging-market-turmoil
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Cac nuwdc co lam phat cao cgng bi téc
dong ké twr thang 5/2013 - tién té mat gia

Figure 3. Changes in Exchange Rates and Domestic
Bond Yields Since End-April 2013 vs_ Initial Inflation
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Nguworc lai: Dong von vao chau A nam 2010

Korea & Sindapore: tich lav dw trir,
India & Malaysia: ndi té Ién gia.
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Nguworc lai: Dong von vao chau My La Tinh nadm 2010

Peru: tich lay dw trip,
Chile & Colombia: noi té Ién gia.
Latfum FX Appreciation Pressure in 2010
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Asla confronts the impossible trinity
lla PatnalK and Ajay Shah (2010)

» 11 quoc gia: India, China, Hong Kong, Taiwan,
Singapore, Malaysia, Thailand, Indonesia,
Philippines, Vietnam, va Korea.

e Hai khai niém:

e De facto (what they do)
e De jure (what they promise to do)

» De facto: dang hwdong theo hoi nhap nhanh CA
ma khong c6 s linh hoat trong co ché ty gia dan
dén hién twong chinh séch tién té thuan chu ky
khi dong von thuan chu ky.

(-
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Co ché ty gia hoi doai ly twong la gi?
» Nhi*rng nén kinh té rat nhé/mé&
» Da va sé tiép tuc cd dinh ty gia
» Hau hét cac nwée thu nhap/qui mé trung binh
» Nén theo co’ ché ty gia hoi doai trung gian
Khéng cd dinh hoan toan hay tha ndi hoan toan.
Cho phép bién bién déng ty gia va rd tién té

e FHmered greseg e ey boe mineg e oo Tesnes e
B a=Scat peaag mn Hoosriorrbal beard
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Sw phan bo co ché ty gia ¢ cac

nwdce thi tredrng méi ndi,1980-2011

e Hard peag m Feg to =ingle curremcy
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Jonathan Ostry & Mahvash
Qureshi, 2013
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Figure 1. Distribution of Exchange Rate Regimes in EMEs: IMF’s De Facto Classification
1980-2011 (In percent)

1. Aggregate classification 2. Fine classification
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Figure 2. Current Account Balance in EMEs: IMF’s De Facto Classification
1980-2011 (In percent)

(a) Aggregate classification (b) Fine classification
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Note: The figure depicts the average surplus and deficit under different exchange rate regimes in our sample of EMEs. Thus, e.g., panel (a)
shows that fixed, intermediate and floating regimes have, on average, current account deficits of -8, -6 and -4 percent of GDP, respectively; and
current account surpluses of about 2.5, 4, and 2.5 percent of GDP, respectively
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Gia thiét Corners bj loai bd (Corners
Hypothesis)

» Co ché tha ndi co quan ly cé hé thdng
» Quy tac: ctr mdi 1% sirc ép thi trwdng ngoai hoi,
NHTU chap nhan x% lén/gidm gia tién té va (1-x)%
tang/giam dw trir
» x: tinh linh hoat cla ty gia hoi doai
thay déi ttr O (cb dinh) dén 1 (linh hoat hoan toan)
* Nh¢ do, ta co
14 tinh ddc 1ap tién té + 4 6n dinh ty gi& hdi doai

Corners Hypothesis “Countries can rigidly peg or freely float, but should
e abandon intermediate regimes like target zones.”
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Tha no6i co quan ly co tinh hé thong
(Systematic managed floating)
» BAc bd gia thiét Corners
» Nhwng khong vi pham bd ba bat kha thi
» Khdng nang cac bién phap quan ly dong von

» Khong cung cap cac nha dau co mét phong tuyén
dé tan cong

« Noi lo linh hoat ty gia c6 vi pham muc tiéu lam
phat (Inflation Targeting-IT)?




The Death of Inflation Targeting e )

16 May 2012

CAMBRIDGE — It 1s with regret that we announce the death of nflation targeting. The
monetary-policy regime, known as IT to friends, evidently passed away in September 2008. The
lack of an official announcement until now attests to the esteem m which 1t was held, its
usefulness as an ornament of credibility for central banks, and fears that there might be no good
candidates to succeed it as the preferred anchor for monetary policy.

Inflation targeting was born in New Zealand in March 1990, Admired for its transparency, and
thus for facilitating accountability., it achieved success there. and soon in Canada. Australia. the
United Kingdom, Sweden. and Israel. It subsequently became popular in Latin America (Brazil,
Chile. Mexico. Colombia, and Peru) and among other developing countries (including South
Africa, South Korea. Indonesia, Thailand, and Turkey).

Kinh té Viét Nam van trong 16 trinh xuéng day

Van de kinh te tang trirong cham, tri tre kéo dai va nguy co tut hau trong khu virc duegce cac
chuyen gia dwa ra phan tich tai Dien dan Kinh te Mua thu 2013 khai mac sang nay.

— Dau tién, ong cho rang can thwe hién chinh sach "lam phat mue tiéu" véi nure tang chi S0 gid tiéu

dung (CPI) khoang 7% moi nam trong 3 ndm 2013-2015 va dudi 5% trong cac nam tiép theo.
"Lam phat muc tieu sé tao ra du dia cho chinh sach tai1 khoa va chinh sach tien té cing nhr 19
trinh diéu chinh gia ca dich vu, hang héa cong cong. ma khong gay ra lam phat do chi phi day",
ong Lich cho biet.

Dua trén chinh sach "lam phat muc tiéu", vi nay khuyén nghi chinh sach tién té va tai khoa phai

phuc vu cho muc tieu huy dong tong dau tur xa hoi tir 30-32% GDP trong 3 nam sap t6i. Dong

thot, Chinh phu can manh dan tang chi tiéu cong dé kich thich tang tong cau. véi cac giai phap
@ nhw tang tran boi chi ngan sach so véi mite 4.8% GDP hién nay, phat hanh trai phiéu Chinh phu

ngoai dmh nnre 45.000 ty (1‘0112 moi nam nham thanh toan ng dong xay dung co ban va cac cong
trinh xay dung dang do.




Néu ty gia hoi doai khéng con la cai neo cho
chinh sach tién t€, thi cai neo la gi?

» Lam phat Muc tiéu (Inflation Targeting-IT)?
» Cac cudc khung hoang 1990s, ty gia khéng con la
MmucC tiéu
* IT trng thanh cong, nhwng dang dbi mat truc
trac: soc¢ ngoai thwong va s6c¢ cung ngoai sinh

* Ty gia hoi dodi nén linh_ hoat nham hai hoa véi cac
cu séc dleu kién trao dbi ngoai thwong (TOT)

» Nhwng néu IT theo CPI s€ khong cho phép ty gia
héi doai tang va giam voi TOT

o V&i nwde nhap khau, khi gia dau thé gidi tang, muc
tiéu IT theo CPI cho rang phai that chat chinh sach
tién té du dé dong tién lén gia - doi nghlch VoI XU
hwéng hai hoa cd sbc ngoai thwong tiéu cuc




4 N
GDP Danh nghia Muc tieu (Nominal GDP

Targeting-NGDPT) c6 la cau tra 1&i?

« NGDPT té ra virng chac hon trwdc cac cu soc
ngoai thwong (TOT shocks) va séc cung (supply
shocks) - nhirng nwé'c thu nhap/qui mo trung
binh dang gap phai
e So vOi lwa chon IT. Vi sao?

Probability of Shocks, 1970-2007
(In percent of country years)

B Termsof Trade Shock m  Disaster
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F
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@urces: IMF(2011a): Managing Volatility: A Vulnerability Exercise for LICs.
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