B6 ba bat kha thi va chinh sach vé hiéu hoa
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Impossible Trinity and Sterilization Policy

Figure 3. Tradeofl between the Impossible Trinity
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Mundell-Fleming Model

e The 1999 Nobel Prize
Winner "for his analysis of
monetary and fiscal policy
under different exchange
rate regimes and his
analysis of optimum
currency areas”

e In any open economy, policy
makers are confronted with
a trilemma, which is known
as the “Impossible Trinity”,
demonstrated by Nobel
Laureate Robert Mundell

Professor Robert Mundell
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Ba diéu khoéng thé xay ra dong thoi
(The Impossible Trinity or Trilemma)
1. Co ché ty gia hoi doai cd dinh

2. VVon di chuyén hoan toan ty do

3. Chinh sach tién té déc lap

Free capital
flows (2)

Mot nwéc phai chon (2) + (3) ham y thay (1) + (2) ham v I3i
mot canh cua tam giac déi ty gia ky vong — suat phai bang nhau
va ttr bo goc doi dién. mau thuan vai (1) » — mau thuan véi (3)
Independent [(g) + (1) ham y khac Fixed
monetary nhau sinh lgi trong va exchange
: ngoai nwd'c — mau
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So dd méi lién hé (S$&D$) voi (Ms&Md) = FR

Free Capital Flows Fixed Exchange Rate

BOP =) S$ & D$ =) o(?DC/1FC)

l

FR

l

Md & Ms === P & %AP

Independent
Monetary Policy

S$ & D$: Foreign Exchange Market (Thij truong ngoai hoi)
Md & Ms: Money Market (Thi treong tién té trong nwéc)
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Co ché chinh sach tien té vo hiéu hoa

(Sterilization Monetary Policy)

BOP  msssm) S$ & D$ =) o(?DC/1FC)

l

FR
Sterilization
Policy

H=C+RR=FR+I0U  |\d & Ms === P & %AP

1+ cc
IVl_r-r+ch|_I

1. Sterilization Policy vAn hanh nhw thé nao?
2. Tai sao Sterilization Policy ¢6 thé giup dung hoa bé ba bat kha thi?
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Vi du vé van hanh chinh sach tién té vé hiéu hoa

Free Capital Flows Fixed Exchange Rate

BOP > (0 mmmmm) S$ > D$ e (?DC/1FC) |§

FR.

Sterilization
Policy A e .
H=C+RR=FR+IOU  Md & Ms === P & %AP
1+ cc
M = x H Independent
H+ CC Monetary
Policy???

1. Fixed Exchange Rate
2. Free Capital Flows
3. Independent Monetary Policy /




Chinh sach vé hiéu héa va 3 diéu

khdng thé xay ra dong tho

» MOi lién két gitra thi trwdng ngoai hoi va thi
trwdng tién té trong nwéc — FR (Foreign
Reserves: du trir ngoai té)

» Co ché chinh sach vé hiéu hda hay chinh sach
bu trir (Sterilization Policy)

» Dong von vao/ra va chinh sach vé hiéu hoa

e Liéu chinh sach vb hiéu héa co giup dat ca 3 moét
céach bén ving?

» Chi phi
* Hiéu qua gidm dan




Dw trlr ngoai t€ va vo hiéu hoa

o “Viéc tich luy dw trir vao nhirng thoi ky bung phat kinh
té giup diéu hoa anh hudng ctia dong von thuén chu
ky doi véi ty gia hoi doai. Néu duoc bu trir thod dang,
nhitng chinh séch nhw thé cé thé giup dat duoc ca
hai muc tiéu ty gia héi doai va 1ai suat, nhor do tranh
duoc tinh thé ‘ba diéu khdng thé xay ra déng thoi’ cia

cac nén kinh té ma.”




/Tai sao dong von thao chay thi nguy hiém hon?

BOP  mmmmmm) S$ & D$ s E(?DC/1FC)

l

FR

l

Md & Ms === P & %AP

Capital Flight &
Sudden Stop

- /




B6 ba bat kha thi va chinh sach

vd hiéu hoa & Trung Qudc
Poc tinh hudng 2 trang ctia GS. Fan Gang

Nhirng céng cu ly thuyét ban can cho phan tich
1. So do moi lién hé (S$&D$) voi (Ms&Md) = FR
2. So do 3 chi T (Tién va ngan hang)

3. Co ché vb hiéu hoa




Nhirng cbng cu vb hiéu hda cua A

Tru ng QUéC Nguoén: Fan Gang (2010)

 Van dé:
e Lam phat (4-5%)
» Khéng phai tang trwdng néng!? (10% nam)

* RRR trwdc day (sau 2008) ngan “over-supply of
money” tw “the anti-crisis stimulus package”

» RRR gan day (2010) nham vé hiéu hda “passive
money supply” la do “the increase in foreign-
exchange reserves”




" Tinh hudng Trung Quoc

Case (2010)

Free Capital Flows Fixed Exchange Rate

BOP > (0 mmmmm) S$ > D$ e (?DC/1FC) |§

FR.
Md & lvls.—> P& %AP.

Independent Monetary Policy???

1. Fixed Exchange Rate
2. Free Capital Flows
3. Independent Monetary Policy




Nhirng cbng cu vb hiéu hda cua
Trung Quoc

* RRR (ty 1& du tri¥ bat budc)

« Trai phiéu chinh pha

o Tran tin dung va han muc tin dung

V6 hiéu hoa tién hanh dén bao gio’? RRR cao dén
bao nhiéu?

» Tra lai cao RRR

» Kiém soat lai suat tién giri va cho vay (3 diém %)

» Nang gia RMB dan dan

- Giam bt ty 18 tiét kiem (52%GDP 2009)

» Cai cach thué, an sinh xa hoi

» Khuyén khich dau tw ra bén ngoai

™~




" Tinh huéng Trung Quéc
Case (2010)

Free Capital Flows Fixed Exchange Rate

BOP > (0 mmmmm) S$ > D$ e (?DC/1FC) |§

FR.

Sterilization
Policy A e .
H=C+RR=FR+IOU  Md & Ms === P & %AP
1+ cc
M = x H Independent
H+ CC Monetary
Policy???

1. Fixed Exchange Rate
2. Free Capital Flows
3. Independent Monetary Policy
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China monetary policy

e GDP growth - ¥Yo¥ change
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http://www.fxtimes.com/wp-content/uploads/2012/01/010912-china-monetary-policy.png
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Chinese Yuan/US Dollar Exchange Rate Index, July 2005-Sept 2011
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g Nhirng cbng cu vb hiéu hda cua A

Trung Quoc

e Trwoce tinh hinh thang dw can can thanh toan Ion
trong nhitng ndm gan day, gidi phap kiém soéat
von va tich Iy dw trir ngoai té di kém v&i chinh
séach v hiéu héa va kiém soat tin dung tré thanh
nhitng cdng cu chu yéu duwoc st dung béi céc co
quan churc trach tién té nhdm han ché nhiing tac
déng dén nén kinh té néi dia, nhat la doi véi cac
diéu kién tién té trong nuwdc; trong khi sw 1én gia
néi té & mirc do co thé kiém soat duoc co thé Ia
mot phuong thire khédc nhdm chia sé tac ddng
nay.

RMB |én gia # “Sterilization by people”!
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September 8, 2020

The Vietnamese government recently reported that its foreign exchange reserves
surged USS12 billion to a record high of 592 billion after the first eight months of
2020 and are expected to reach 5100 billion by the end of the year.

e Vietnam’s forex reserves have been on a steady rise in recent years from $51.5
billion at the end of 2017 to $92 billion as of August 2020, an increase of $40.5
billion in less than three years.

e Estimated figures from the General Department of Vietnam Customs showed a
trade surplus of $2.5 billion in August, resulting in the accumulated trade surplus
totaling $10.93 billion in January-August.

e This robust supply helped contribute to the State Bank of Vietnam’s steady
purchase of foreign currencies in the first months of the year.

the past two months despite fluctuations in gold prices.

e State-owned lender Vietcombank in July and August quoted the highest dollar
selling and buying rates at VND23,270 and VND23,060, respectively.

ietnam foreign exchange reserves surge to a record high A

https://vietnaminsider.vn/vietnam-foreign-exchange-reserves-surge-to-a-record high/

e The dollar exchange rate has thus remained stable at local commercial banks over
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