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B6 ba bat kha thi

Impossible Trinity

Figure 3. TradeofT 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”

« 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

o /



http://yume.vn/blueonly/article/viet-nam-where-are-you-in-impossible-trinity.35B747C4.html

Hé phwong trinh

IS-LM-CM 1S*-LM*
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Thao luan

1. Ba diéu khong thé xay ra doéng thdi 1a gi va vi
sao chuing khong thé xay ra déng thdi?
2. Tai sao ba diéu khdng thé xay ra ddng thoi lai
cang dién ra rat manh tlr sau thap nién 1990s?
e Tuwdo hda tai chinh
¢ Dwa vao thwong mai
e Thwong mai va FDI
3. C6 cach nao dung hoa hay dat dwgc ca ba?
4. Liéu chinh sach v6 hiéu héa c6 gitp dat ca 3
mot cach bén virng?

Ba muc tiéu chinh sach quan
trong
1. Ty gia héi doai ¢6 dinh (6n dinh) ‘
Thuc day sy on dinh ngoai thwong va dau tw.

2. V6n quéc té di chuyén tw do
Thuc day sw hdi nhap, chia sé rui ro va hiéu
qua.

3. Chinh sach tién té déc lap
Coéng cu quan ly chu ky kinh té va on dinh
hda nén kinh té.
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Ba diéu khoéng thé xay ra ddng thoi
(The Impossible Trinity or Trilemma)
1. Co ché ty gia hbi doai cb dinh

2. Vén di chuyén hoan toan ty do

3. Chinh sach tién té doc lap

Free capital
flows (2)

\

Mot nwérc phai chon (2) + (3) ham y thay (1) + (2) ham y l4i

mét canh cua tam giac dbi ty gia ky vong — suét phai bang nhau
va tir bo goc doi dién. mau thuén véi (1) — mau thuan véi (3)

/N

Independent [(3)+ (1) ham y khac Fixed

monetary | nhau sinh loi trong va exchange

ngoai nwé'c — mau

policy (3) | thuan vei 2) rate (1)

Asia confronts the impossible trinity
lla PatnaiK and Ajay Shah (2010)

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

e Hai khai niém:

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

¢ De facto: dang huwéng theo hdi nhap nhanh CA
ma khong ¢6 sv linh hoat trong co' ché ty gia dan
dén hién twong chinh sach tién té thuan chu ky
khi dong vén thuan chu ky.

=
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Thao luan

» Tai sao phai dv trir ngoai t& va én dinh ty gia?
« Nhap khau (X thang?)
« Nghia vu no’ $ ngan han (Y thang?)
Khting hoang BOP, ngan hang, “sudden stop”
« Kiém soat cac cu sbc bén ngoai
o Du trir ngoai héi (FR) - khi nao can?
 Tha ndi ty gia: khdng can
 C6 dinh ty gia + dong clra: khéng can
* Cb dinh ty gia + mé& clra: can
« Chi phi cGa dy tri¥ ngoai h6i?

Duv trir ngoai té

e “Viéc tich luy dw trir vao nhirng thoi ky bung phat kinh
té giup diéu hoa anh hudéng cta dong vén thuén chu
ky dbi véi ty gia hbi doai. Néu duoc bu trer thod dang,
nhiing chinh sach nhuw thé cé thé giup dat duoc ca
hai muc tiéu ty gia héi doai va Iai suét, nhor dé tranh
duoc tinh thé ‘ba diéu khéng thé xady ra dong thoi’ cia

cac nén kinh té maé.”
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Chinh sach vé hiéu héa va 3 diéu

khong thé xay ra dong thoi

» Méi lien két gitra thj tredng ngoai hbi va thi
trwdng tién té trong nwéc — FR (Foreign
Reserves: dy trir ngoai té)

» Co ché chinh sach vé hiéu hoa hay chinh sach
bu trwv (Sterilization Policy)

» Dong vén vaolra va chinh sach vé hiéu hoa
e Liéu chinh sach vé hiéu hoa co giup dat ca 3
mot cach bén virng?

\
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China monetary policy

~ GDP growth - ¥oY change
~——— China lending rate 6M to 1Y
Consumer prices - YoY change

Percent

—— Reserve requirement ratio - big banks %

o0 o 02 03 o4 05 08 o7 o8 09 10 | 11

ource Thomson Beuters Datastream Reuters graphic/Scott Barber 11/30/2011

Index7/21/05=100

125

120

115

110

105

Chinese Yuan/US Dollar Exchange Rate Index, July 2005-Sept 2011

July21, 2005 - Sept. 30, 2011
Yuan-dollarappreciation = 22.9%
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Yuan-dollarappreciation=6.6%
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http://www.fxtimes.com/wp-content/uploads/2012/01/010912-china-monetary-policy.png

Nhirng cédng cu vb hiéu hoda cua
Tru ng QUéC Nguédn: Fan Gang (2010)

* Véan dé:
e Lam phat (4-5%)
* Khéng phai tang trwdng nong!? (10% nam)

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

» RRR gan day (sau 2010) nham v6 hiéu hoa
‘passive money supply” la do “the increase in
foreign-exchange reserves”

\

Nhirng céng cu vé hiéu hda cua
Trung Quoc

* RRR (ty & dw trir bat budc)

* Trai phiéu chinh phu

o Tran tin dung va han muec tin dung

V6 hiéu héa tién hanh dén bao gio? RRR cao dén
bao nhiéu?

e Tra lai cao RRR

« Kiém soat |4i suét tién givi va cho vay (3 diém %)

» Nang gia RMB dan dan

 Giam bot ty 1é tiét kiém (52%GDP 2009)

« Cai cach thué, an sinh xa hoi

» Khuyén khich dau tw ra bén ngoai

=
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a Nhirng cédng cu vb hiéu hoda cua
Trung Quoc

e Truwdc tinh hinh thang dw can can thanh toan Ion
trong nhiing ndm gén day, gii phap kiém soét
vén va tich Idy dw trir ngoai té di kem voi chinh
sach vo hiéu héa va kiém soéat tin dung tré thanh
nhiing céng cu chd yéu duoc str dung béi cac co
quan chirc trach tién té nhdm han ché nhing tac
déng dén nén kinh té néi dia, nhét la dbi véi cac
diéu kién tién té trong nudc; trong khi sw 1én gié
ndi t& & murc dé co thé kiém soét dugc co thé la
mot phuong thire khdc nham chia sé tac dong
nay.

\

" Thuec té chinh sach ty gia va
chinh sach tién té Viét Nam

» Tl 2008 dén nay, si linh hoat co ché ty gia cho
phép tinh tuy nghi nhieu hon cuia chinh sach tien
té

Chinh sach tién té Chinh sach ty gia

«OMO (that chat/néi 16ng «C dinh c6 diéu chinh vo&i
thanh khoan) dwoc str dung bién dao déng hep

bén canh lai suat co ban Ty gia giao dich & bién trén
*Muc tiéu tin dung, quy dinh Ky vong va ap luc méat gia
hanh chinh, thuyét phuc tinh VND ngay cang I&n

than

*Muc tiéu lam phat trong

khoang 6-10%
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VND/USD Exchange Rate
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Figure 2. Stabilization and Confidence Building

Inflation is declining rapidly ... ... but competitiveness gains have been eroded ...
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Co gi sai tw bai viét?
http://vnexpress.net/gl/kinh-doanh/2012/11/thong-doc-ngan-hang-xin-nhan-
mot-nua-giai-nobel/

« DAan lai ly thuyét “bd ba béat kha thi” ndi tiéng trong
kinh t& hoc (khoéng thé déng thoi thue hién chinh sach
tién té dé kiém ché lam phat, duy tri tdng trudng va
4n dinh ty gia cung ltc), Théng déc Binh cho rang moi
chinh sach, dac biét la chinh sach vi mé thi khéng thé
nao dap ng dwoc moi yéu cau.

» "Nguwdi ta tim ra bd 3 bat kha thi gitra tang truwéng,
lam phat va ty gia, 6ng d6 dwoc qudc té cho giai
thuwdng Nobel. Vay ma hién nay chung ta phai vira
lam sao kiém ché dwoc lam phat ma van phai tang
trwdng. Toi da cé lan noi dua véi Cha tich Quéc hdi la
em chi can ntra giai thwdng Nobel ciing dwoc, néu
em lam dwoc mét trong hai", dng ndi.
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Tw van chinh sach

» Giai thich tai sao chinh pht khoéng thé kiém soat
dwoc ca cung tién va ty gia khi cé sw di chuyén
ctia dong vén quéc té.

 Ban sé tw van diéu gi v&i chinh phu khi co6 mét nd
lwe kiém gitr ty gia hdi doai cb dinh va déng thoi
v&i kiém soat lam phéat?
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