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A bstract

The experience of the TS, econormy duaring the mid-1930s, when short-terrm mnorminal in-—
terest rates were continmnonsly close to zero, is sometimes talken as evidence that monetary
policy was ineffective and the economy was in a “liguidity trap.” Close examination of the
historical policyv record for the period indicates that the evidence does ot support siwch
assertions. The incomplete and erratic recovery from the (Great Depression can be traced to
a failure to pursue consistently expansionary policy resulting from an incorrect itnderstand-
ing of monetary policy in an environoment of wvery low short—term nmnominal interest rates.
Clommonalities with the Japanese experience during the late 1990s, and the inmadegusawsey
of short-term interest rates as indicators of the stance of monetary policy are discussed
and a robust operating proceduare for implementing monetary policy inn a low interest rate

cenvironiment by adjiuustings the maturity of targeted interest rate instruments is describaed.
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MNotes: Weekly data. The solid line denotes the wvield on new issues of 3-month Treasoary
bills or eguivalents. The dotted lines (from 1934 to 1937T) reflect yields on new issues of
G- and 9-month Treasury bills, Solid (dashed) wvertical limes denote NBER pealk (trowush)
dates.




Ficure 2
Focomnomic Activity im the 1920s andcd 1930s

Induaustrial Production
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Figure 3
Prices 1im the 1920s and 1930s

Clonsumer arnd Producer Prices
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Fxwcess Heserves and Treasuary Bill Rates

Treasury Bill Rates
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Ficure T

ITnflatiomn amnd Eguity Prices in Japan since 1950
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M6 hinh IS-LM, Chinh sach Tién té -

va Bay Thanh khoan

e Chinh séach tién t& m& réng c6 tac dong giam lai
suat va tang san lwong.
» B3y tién hay B4y thanh khoan (Liquidity trap)

» L&i suat can bang rat thap va duong LM nam
ngang (Md nam ngang trén (r, M/P), va | déc dirng
trén (r, 1)).

 Chinh sach tién t& mat tac dung
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http://cruel.org/econthought/essays/keynes/realbalances.html

Giam phat

» Giam phat (Deflation) la hién twgng murc gia
chung dang cé xu hwdng gidm xudng trén binh
dién rong, hay ty 1& lam phat 1a mét con s6 am.

e Nguyén nhan:

e Giam phat phia cung (a supply-side deflation) di
cung voi bung no kinh té (thay vi suy thoai), do gia
tang nang suat, giam chi phi,...

e Giam phat phl’q cau (a demand-side deflation) di ’
kem sut giam tong chi tiéu, suy thoai, gia tang that

LIV,
nghiép.




Chi phi kinh té cua giam phat
e Tri hoan chi tiéu

e Glatang no

e Tang chi phi thwc cua vay muon

e Giam loi nhuan

» Anh hwéng niém tin




Hiéu rng Fisher va Giam phat
e Phuwong trinh Fisher: i1 =r + 11°

e Hiéu ng Fisher?

e Ham y hiéu trng Fisher:

» Néu lam phéat ky vong (11¢) va lam phat thwc té (1)
twong dwong nhau, va r khdng qua dao dong, thi i
giam khi lam phat giam.

» Néu ty Ié gidm phat bang hay I&n hon r, hiéu (rng
Fisher dw doan i sé bang zero.

» L&i suat thuc r = chi phi vay va cho vay thuc (da
diéu chinh lam phat).




M&i quan hé kéo theo

1. Bay thanh khoan dan dén gidm phat.
2. Giam phat kéo theo bay thanh khoan.

» Mbi truc trac kéo theo déu tao ra thach thirc vé
chinh sach.




Mo&i quan hé kéo theo

Bay Thanh khodn - L&i suét danh nghia i tién gan hay
bang zero nén tang cung tién khéng thé chuyén thanh
ngudn cho dau tw va chinh sach tién t¢ mat vai tro
kich thlch kinh té - giam cau.

Giam cau dan dén gidm phat.

Giam phéat kéo dai két hop voi lai suat i qua thap sé

dan dén:

 VONg xoan san lwong dinh don va suy thoai

* Ky vong giam phat tgo ra |ai suat thue r gia tang anh
hiwdng dau tw | va hé cach suy thoali maé rong

Suy thoai kéo dai tao ra gidm,_phat tiép tuc, gidm phat
lam tang r va Y ngay cang thap hon trong khi chinh
sach tién té méat tac dung (Bay thanh khoan).




Nghién cteu dién hinh (1)

e Irving Fisher (1933) — “Debt-Deflation”
“Giam phat-No”

Pai Khung hoang (Great Depression) la nguyén nhan
tao ra béi vong xoan di xudng theo dé gia ca giam
lam tdng ganh ndng no thwe, va diéu nay kéo theo
hién twong gidm phat tram trong hon.

’

-"‘



http://recenter.tamu.edu/pdf/1946.pdf

Nghién ctru dién hinh (2)
e Hyman Minsky (1986) — “Minsky Moment”
“Thoi khdc Minsky”

\Vong xoan bat én dinh 1&p di 1&p lai theo dé trong
nhirng thoi ky kinh té yén én lam tang tinh tw man
vé no’ nan va vi vay moi ngwoi ting cac cong cu
don bay, tir dé dén lwot chiing mé dwéng cho cac
cubéc khung hoang.
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Nghién ctru dién hinh (3) x/

TREADING A BAL

e Richard Koo (2008) — “Balance-sheet Recession”
“Suy thodai bdng can dbi tai sén”
* “Thap nién bj danh mat” (Nhat) va Dai Khung hoang: nguyén
nhan ti “tai hoa ctia bang can doi”

» Giam gia tai san (“suy thoai bang can doi”) day cac cong ty tw
“t6i da héa loi nhuan” sang “toi thiéu héa no”.

e Dong ngan lwu thuo’ng ding trd no goc thay vi dau tw mai,
kéo theo glam tbng cau.

o Tong cau yeu va nhu cau vay (ngay ca lai suat thap) ciing yéu
—nén kinh té glam phat.

» Nén kinh té yéu lam cho gia tai sdn gidm sau hon, kéo theo
pha san hang loat va NHTU nd&i 1dng chinh séch tién té.

o Nhleu vu phé san va |ai suat thap, nhiéu ngan hang ganh chju
“no’ xau”.

« Nén kinh té roi vao vong xoan “gidm phat — bay thanh khoan”.

\ /




Nghién ctru dién hinh (4)

e Gauti B. Eggertsson and Paul Krugman (2010) —
Debt, Deleveraging, and the Liquidity Trap: A
Fisher-Minsky-Koo approach

e MO hinh Keynes M&i — “Debt-driven slumps”™ N va
van dé gidm nhanh cac don bay lam kiém nén tong
cau.

e Giam phat-No¢ Fisher, bay thanh khoan, nghlch ly
tiét kiém, s6 nhan Keynes, tinh hop Iy ctia chinh
sach mo rong tai khoa.

o Niém tin nham giai quyet truc trac hién hanh va soi
roi cac kich ban qua khe (“Thap nién bi danh mat
& Nhat va Dai Khung hoang)




Tl bay thanh khodn dén gidm phat




Tai sao chinh sach tién té truyén
thong khong hiru hiéu?

» Chinh séch tién té truyén thong

» Co ché téng cung tién théng qua nghiép vu OMOP (lam
tang MB va tac dong s6 nhan).

* Doanh nghiép, ca nhan, va ngan hang khong c6 dong
co gilr tién vu’cyt’ nhu’céu giao dic‘h ma dau tu’,véo TSTC
sinh loi (trai phiéu, co phiéu) — diéu nay chi gan voi gia
dinh i>0 hay khong qua thap.

o Khi chi phi co héi cta viée gitr tién i gan hay bang
zero, chuyén gi sé xay ra?

» Nguwoi ta sé gilr tién ngay cé vwot s6 nhu cau tién can
cho giao dich.

« Vi i khéng thé am nén gidi han zero chinh 1a van dé.




Bay thanh khoan dan dén suy thoai gidam phat
va truc trdc hé thong tai chinh nhw thé nao?

e Giam phat ky vong lam tang gia tri thwc cua cac
khoan no.

» Kha nang tra ng cua nguwoi vay ngay cang xau do
murc tiéu ding va dau fw glam sau hon.

DU trd nghia vu hién hiru v&i i thap, nhwng phai tra von goc
v&i gia tri thwe dang tang len, lam gia tang tinh dé dé v& cla
hé thong tai chinh — ph& san, V& ng (Debt-Deflation: Giam
phat di clng v&i gia tri thwe cta cac khoan no tang theo)

* Ngan hang gia tang dan cac khoan ng Xau — cat giam
tin dung va chu trinh kéo theo gidm dau tw va san

lwong.

« Bay thanh khodn co6 thé xay ra ngay ca i chwa dat
zero Vi viéc gilr cac TSTC va gia tang rdi ro hé thong
tai chinh di kém.




Phéa bay thanh khodn nhw thé nao?

» Nhw da phan tich: bay thanh khoan dan dén suy
thodi gidm phat va truc tréc hé thong tai chinh
 Vwot ra khoi by thanh khodn nhw thé nao?
* Paul Krugman: tao ra lam phat ky vong sé gilp nén
kinh té thoat khoi bay thanh khoan.
» Quan diém cac nha kinh té tién té.
» Quan diém cac nha kinh té theo keynes.
» Shinzo Abe v&i Abenomics




Tao ra lam phat ky vong bang céch
nao?

- Pha gia ndi té.

» Theo dudi muc tiéu lam phat.

 Tang trwdng cung tién nhanh hon.

e Chinh séch truyén thong - cam két chinh sach va
muc tiéu (lai suat dai han...).

» Tang thué tiéu ding (Nhat: t& 5% lén 8%)




Ph& bay thanh khoan o
Quan diém cac nha kinh té tién té

* No&i long dinh lvong (quantitative easing): NHTU
xac dinh muc tiéu gia tang ty 1€ cung tién, bom
thanh khoan vao nén kinh té (Friedman: “Money
gift”).

* 1927: sup dd thj trwdng chirng khoan US c6
nguyén nhan tlr chinh séch tién té that chat

» 1933-41. co phiéu US tang 140% nhd& chinh sach
n&i 1dng tién té thdng qua gia tang co s tién

» 2001-06: Nhat cling 4p dung ndi Idng tién té
e Sau 2008: US v&i QE1, QE2, QE3

» Thong qua OMOP, tang cwong mua cac TSTC
nhuw trai phiéu dai han.




QE — Giai phap n¢&i long dinh lvgng

QE-Quantitative Easing Tac déng cua QE

» Khéng phai nghiép vu e Tang gia tai san dwoc
OMO thong thwong mua lai.
(NHTU thu0’ng mua trai » Hiéu rng cua cai.
phiéu chinh phud ngan  Hiéu ’ng BCHTS.
han). - Giam lai suét dai han.

. g/lhéh rgg?ht;ér‘]i F:;?\iilrjmgdllihngén « Cam két gilr 13i suat ngan

cho vay mua nha thé ha,n ﬂlép keo dal. o
chép, trai phiéu tw nhan..  Co thé tao ra lam phat ky

e Thwc hién khi murc |a VQAng'_, o
suat chinh sach ngan han ~ * Matgia noi t€ (thuc day
& murc zero. NX)




Pha bay thanh khoan
Quan diém Keynes

 Chinh sach tai khéa mé& réng nham kich vao téng
cau.
» 1933: Tong thong Franklin Roosevelt va “New Deal”
V@i cac chwong trinh viéc lam.
e Chinh phu Nhat v&i khoan chi 20% GDP 2005.

A Liquidity Trap: Fiscal Policy




Tl gidm phéat dén bay thanh khoan




Van dé

» Trwde thé chién 11, gidam phat thwéng xay ra nhuw
lam phat.

o Giam phat quay lai vao nhirng nam 1990 (Nhat
Ban) va la mét hién twong kho cai thién.
« Kinh t& My sau 2008 va ndi lo gidm phat.

o T,ai sao giam phat la mét truc trac? Tai sao kho
két thuc dwoc giam phat?




- 1 ™
Giam phat dan dén bay thanh khoan

va truc trac kinh té

» Giam phat trong hau hét trwdng hop 1a tac dong cla
sut giam tdng cau.

» Giam phat lam gidm tong chi tiéu, suy thoai, gia tang
that nghiép.

o Suy thoai giam phat (%AP<0) khac suy thoai théng
thwong (%AP>0).

» Giam phat lam i tién dén hay gan zero — bay thanh
khodn va tao truc trac cho nén kinh té va chinh sach.

 Van dé:
e Tranh nén kinh té roi vao giam phat
o Tri gidm phéat nhw thé nao?




Ngan chan gidm phat nhw thé nao?

» Giam phat do strc cau thap va dang c6 xu hwéng
suy giam.

e Ben S. Bernanke: “The best way to get out of
trouble is not to get into it in the first place”

» Ham y: st dung chinh séch tai khoa va tién té khi
can thiét dé ho tro tong chi tiéu, co gang st dung
toan dung ngudn lwc va duy tri lam phat thap va 6n
dinh.




THE FEDERAL RESERVE AND THE FINANCIAL CRISIS

ORIGINS ANMD MISSION OF THE FEDERAL RESERVE

Policy Lessons from the Great Depression

* The Federal Reserve failed in both parts of its
mission:
— It did not use monetary policy to prevent deflation
and the collapse in output and employment.

— It did not adequately perform its function as
lender of last resort, allowing many bank failures
and a resulting contraction in credit.

* We will want to keep these lessons in mind as we
consider the Fed’s response to the crisis of |

2008-20009.
\_ Ngudn: Ben Bernanke (2012)



http://en.wikipedia.org/wiki/File:Ben_Bernanke_official_portrait.jpg

Ngan chan gidm phat nhw thé nao?

o Th& nhat; Duy tri ving dém (buffer zone) va
khong nén cdé gang dwa lam phéat vé mirc zero.
e Vung dém:

o Loi ich: trdnh nguy co tbng cau gidm ngoai tam
kiém soat c6 thé day nén kinh té vao suy thodai gidm
phat va i tién dén zero.

» Chi phi: c6 thé dwa nén kinh té vao tinh trang lam
phéat cao hon dw kién.




Ngan chan giam phat nhw thé nao?

o Tht hai: Giir 6n dinh tai chinh cda nén kinh té.

o Irving Fisher (1933): sw lién két tiém tang gidra
khung hoang tai chinh (do ban thao tai san va gia
tdi san gidm) vdi sw sut gidm tdng cau va mac
gia chung.




Ngan chan gidm phat nhw thé nao?

o Tht ba: Khi lam phat thdp va cac nén tang cua
kinh té bat ngor suy gidm thi can ra tay kip thoi va
that tich cuwrc nham ngédn sw trirot doc vao gidm
phat va cac truc trac di kem

(Orphanides and Wieland, 2000; Reifschneider and
Williams, 2000; Ahearne et al., 2002).

» Khac nhau vé phan &ng:
» Nhat cudi thap nién 80
e Hoa Ky 2008




Gauti B. Eggertsson and Paul Krugman (2010) — Debt,
Deleveraging, and the Liquidity Trap: A Fisher-Minsky-
Koo approach

e Khung hoang 2008 = “Minsky Moment”+”Balance
Sheet Recession”+“Debt-Deflation. Co’ ché?

* No bao nhiéu la an toan? — Cudc khung hoang
do bat ngd giam don bay.

 Strc cau thap va dang da suy gidm — ai do phai
chi tiéu nhiéu hon dé bu vao (i=0 van chwa du).

e Chinh sach tai khéa mé réng sé hiéu qua:
e Hiéu trng vi m6 cla viéc giam don bay co6 tinh tam

thori.

» Lan at chi tiéu tw nhan sé khong xay ra.




Nho lal

Phan wng clia Chinh phu va Fed ddi v&i cudc suy
thoai @ Hoa Ky hién la dé tai tranh luan. Gai kich
thich kinh té 780 ty USD da phu hop chwa?
Chuwong trinh g/a/ clru cac tai san ftruc trac co hiru

ich? Fed c6 nén tdng cung tién sém hon khéng?
C6 nén cho phép Lehman Brother that bai?

Cau trd 1&i nam & Iy thuyét kinh té va ngwdi ban hai
la al.

1. Keynes M¢i (The New Keynesian)

2. Chu nghia tién té (The Monetarism)

3. Cb dién M&i (The New Classical)




Két luan

» Bay thanh khoan kéo theo giam phat va nguwoc
lai. MGi truc tréc déu tao ra thach thirc vé xi ly
chinh sach.

« Can nguyén gay nén bay thanh khoan hay gay
nén gidm phat dén tlr dau? (Bong bong dau co?)

» CO thé quan Iy va kiém soéat bong bong dau co’
khong? (c6/khong)




Detecting bubbles in the housing Market — Econometric models

Evaluating the size of the American
housing bubble

C6 thé’ qua’n Iy Real property prices (OFHEQ index)
S 2R 7 160
va k’em SOat Bazz 100 fall im real prices requred betwesn b= begiming
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Source : Stéphane Sorbe, « The busting of the US house price bubble », Tresor
Fconomics, DGTPE, 2008




Before bust / after bust

Table 2.2. Relative Coniributions to Output Growth
Before and After Assel Price Busts

Equity Housing
Frice Busts Frice Busts

Before! After2 Before' After?

Average contribution to GDP growth

(percent of GDF growth)
Private consumption 57 .4 55 .2 61.5 36.5
Private ficed investment in
machinery and squipment 18.5 36 198 1941
Private investment in construction 77 =14 104 -32.7
Others 164 427 g2 1153
Memorandum
Avarage annual growth
in GOP (pemcent) 40 26 34 0.8

Source; |MF S12a1 calculations,

source : “WHEN BUBBLES BURST", IMF, WEO, April 2003




s
5 tong két quan trong tw thwc té
Anne Epaulard (2009)
Sup dd gia nha:
1. CO tac dong hiéu ng cla cai doi voi tieu ding I&n
hon bién dong gia tai sén khac.
2. Thuwong di sau mét hién twong bung gia.
3. Kéo theo/xay ra cung v&i s sup gia cua tai san khac.
4. Bi cung v&i nhivng tac ddng nhanh/manh doi véi hé
thdng ngan hang so v&i tac déng sup gia cua cac tai
san khac:
5. Co6 sw lién két v&i chinh sach tién té that chat hon la
SI¥ sup gia cua tai san khac.




