FETP/MPP8/Macroeconomics/Riedel

B ba bat kha thi chinh sach, Can thiép dwoc vd hiéu héa va Bao vé ty gia




Gidi thiéu
B6 ba Bat kha thi chinh sach cho thdy mot qubc gia md cira cho ngoai thuong va dau tw
qudc té va mudn cd dinh hodc quan ly ty gid phai chap nhan tir bdo moét chinh sach tién té
ddc 1ap. CO dinh ty gid la mot chinh sach tién té va mdt qudc gia chi c¢d thé thuc hién mét
chinh sach tién té tai mot thdi diém!

Mot s6 qudc gia lai mudn thuc hién theo hai cdch—vira ¢ dinh ty gia vira thuc thi chinh
sach tién té doc |ap. Mot chinh sach tién té khdong thdng nhat véi ty gid co dinh sé doi hoi
ngan hang trung wong can thiép manh vao thi treo'ng ngoai hoi. Nhirng can thiép nhu vy
cé thé tao ra hau qua I&n vé tién té (va lam phat/gidam phat) trir phi nhirng can thiép dé
duwoc “vo hiéu héa” ( “sterilized”).

Thong thudng mot can thiép duwoc vo hiéu hda, dac biét & nhirng nudc c6 déng tién bi
dinh gid qua cao, chi cé tac dung lam day nhanh qua trinh di dé&n khing hoang can can
thanh toan va khai thac déng tién.

Qudc gia co dong tién bi dinh gid thap (thang du tir cdn cin thanh todn tong quat) cé nhiéu
du dia hon dé thuec thi can thiép dwoc vo hiéu hda, nhung ludn cé chi phi va lgi ich. Trung
Qudc, va trong chirng mirc thap hon Viét Nam, la vi du tot nhat cho mot chinh sach nhu
vay.




Gi&i thiéu -tt

Trung Quodc thuece thi can thiép duwoc vo hiéu hda trong khoang moét thap nién, tir 2001
dén khoang 2010, trong giai doan nay Trung Qudc d3 tich Iy dwoc hang ngan ty USD tai
san dv trit ngoai hoi chinh thirc.

Thang du thwong mai l&n va ngay cang tang ctia Trung Quéc, cung vai tich Iy du trir gia
tang, d3 dat ra nhiéu cau hai va chi trich tir cdc nwdc doi tac thwong mai:

1. Cé phai Trung Qudc d3 “diéu khién” dong tién?
2. CO6 phai Trung Quéc da thuec thi chinh sach bao hd & tdm vi mé?

3. CO phadi trir lvong ngoai hdi khong 16 cdia Trung Quéc da gép phan dang ké vao
su “duw thira tiét kiém toan cau”?

4. NEu la vay, cé phai dong tiét kiém 6 at chay ra nudc ngoai ciia Trung Quodc (thdng
qua tich Ity du trit nwdc ngoai) da gép phan vao khiing hoang tai chinh toan cau
nam 2009-107

Pé tra 10i cho nhirng ciu hdi trén doi hdi phai cd kién thirc vé chinh sach can thiép duoc
vO hiéu hda va chi phi cling nhu lgi ich cta chinh sach nay.




Mot s6 diém co ban: Qua trinh cung tién

Ien té tron
lwu thong

Khoan vay

No khac

budc cla
NHTM (RR)

RR = fr x Tién gl

MS = CC + Tién giti = CC + RR/rr = h(CC+RR) = h(R+D) = h(B)
(rr) Ty 1& du trir bat budc 1a phan sé cla tién glri ma ngan hang thwong mai bi yéu cau phai
nam git* nhw 1a du trir dat tai ngan hang trung wong: rr = RR/Tién gUi
(h) S6 nhan tién (h) Ia ty |1é cda cung tién (v.d.M2) chia cho tai san ( = n@) ctia ngadn hang
trung wong, con duoc goi la “tién du tri¥” hay “tién co s&”: h = MS/B
Ngan hang trung vong thay déi cung tién bang cach thay d6i B (mua va ban tai san trong
nuwdc va nudc ngoai) va/hodc thay ddi h bang cach thay doi rr: AMS = h.AB + b.Ah




Mot sd diém co ban: Bo ba Bat kha thi Chinh sach

Pay la ndi dung chuan muec cla Thuong mai va luu chuyén vén tu do
B& ba Bat kha thi Chinh sach,
nhung v&i mot phién ban don
gian...

Néu mong mudn héi nhap vao thi

trwong tai san va hang hoa, thi

mot quoc gia phai chon mot trong

hai:

1. CO dinh ty gid va tir bo chinh
sach tién té doc lap

2. Tha nbi ty gid va duy tri chinh
sach tién té theo nhitng muc  On dinh ty gid C6 1ap khoi Chinh sach tién
tiéu chinh sach trong nuéc toan cau hoa té doc lap




Can thiép vao thi trwd’ng ngoai hdi va vo hiéu héa

Pong tién mat gid

Hay

Dw ciu ngoai hoi
(d6ng tién duoc dinh gid qua cao)
DFX > SFX

NHTW

Ban tai san nudc ngoai

—

NHTW

Mua tai san trong nudc

—

Cung tién ¢
L3i suat
Mcrc gid &

Cung tién P
L3i suat ¢
Mtrc gia ™

Hai hoat dong cua Ngan hang
Trung wvong (ban tai san nudc
ngoai va mua tai san trong
nwdc) triét tiéu lan nhau va
khéng co diéu chinh vé tién té
Xay ra ...

Bat can bang trén thi trwdng
ngoai h&i van duy tri, doi hoi
phai cé thém can thiép ...

Cho dén khi qubc gia can kiét

trir lrong du trir ngoai hoi va
khi do...

VO hiéu hoda can thiép trén thi

— trwong ngoai hoi




V6 hiéu héa la cach thoat khéi Bo ba Bat kha thi Chinh sach

V6 hiéu hoa la mot phuong cach dé

thodat khoi bd ba bat kha thi chinh Thuong mai va luu Chuyén von ty do
sach, néu chi la tam thoi.

Mot qubc gia vai du cau ngoai té
(nghia la déng tién dugc dinh gid qua
cao) cd thé vo hiéu hda chi cho dén
khi ma thi trw&ng nhan thirc rang
qudc gia d6 ¢b du dy trir dé bao vé
ty gid. N&u didu d6 khéng thanh, s&
cé tan cOng dau co 1én dong tién va
cudc choi sé két thuc.

Nhwng, con cac nwdc co du cung
ngoai té thi sao(nghia la dong tienbi  @&p dinh t} gi4 Co lap khoi Chinh sach tién
dénh gid qua thap)? toan cau hoa té doc lap

Do la tredng ho'p chia Trung Quoc ...




Can can thanh toan ctia Trung Qudc: 2000-2012 (ty USD)
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T&r 2003 dén 2009, Ngan hang trung uvong Trung Qudc PBC d3 can thiép manh mé vao thj trudng ngoai hoi,
tich IGy hon 2 ngan ty USD du trit ngoai héi, nhung d3 tranh nhirng hiu qua tién té théng qua mua dy trit bu
trr bang cach déng thoi ban “trai phiéu vo hiéu hoa” va ting du trit bat budc cla ngan hang.

Téc d6 tang tredng (%/nadm , trung binh ddng 3 thang V& hiéu hoa tich Ily 12 thang (ty RMB)
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Ngan hang trung wong Trung Qudc da giam quy md
vd hiéu hoa khi tich Ity ngoai hdi yéu di.




au hoi
cau- OCG s& nao cho chinh sach can thiép dugc vo hiéu hda ctia Trung Quoc

* Chi phiva lgi ich cua chinh sach nay la gi?
Nhirng gia thiét doi lap

e Bao vé ty gia trong thuong (mercantilist) (Riedel, 2009)

* Ngoai tac tich cwc 0 khu vwe hang hda ngoai thuong (tradable) (Rodrik, 2008)

* Va cham vé tai chinh lam gi&i han kha nang di vay cla doanh nghiép & khu vuc hang
hdéa ngoai thuong (Song, et. al., 2011)
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Bao vé ty gia: gia thiét
Bao vé ty gia hinh thanh khi mdt quoc gia bao vé khu vuc hang hda ngoai thuwong
(tradable) so v&i khu vue hang héa phi ngoai thwong (non-tradable) bang cach:

* Pha gia (devalue) ty gi3,

* Cho phép doéng tién dwgc mat gia cao hon |3 truong hop mat gid tu nhién khéng
can thiép,

* hodc ngan chan doéng tién tang gid, diéu sé xay ra néu khoéng can thiép (Corden,
1981,.)

DPay [a m6 hinh duoc trinh bay dé giai thich va minh hoa rang yéu td then chét cho chinh
sach bao vé ty gia 1a CAN THIEP BU'O'C VO HIEU HOA ...néu khéng cd can thiép
duoc vo hiéu hoa chinh sach bao vé ty gia sé khong cé tac dung!




Bao vé ty gia
Mo hinh
* HH’ la dwong gidi han kha nang san
xuat
* P I3 diém can bang tu nhién, vai
phuc lgi cia nguwoi tiéu dung duoc
thé hién bang dudng dang dung (a)
e PJ doc clia duong KK’ va GG’ la ty
gia thuc (e) tai P va P’ twong &rng

e=RB,/E-F

Hang hoa ngoai thuvong

* Elaty gia danh nghia

* P’lasan luvgng do chinh sach lya
chon

e ZvaZ' la duong Engels cho hai ty

gia thuc Hang héa phi ngoai thuong




Cac luwa chon chinh sach dé dat P’

1. Tro cdp san xudt cho hang héa

ngoai thuong céng vdi thué tiéu
dung danh Ién hang hoa phi
ngoai thuwong. Khong pha gia E,
vdi ca san xuat va tiéu dung tai P/,
vOi phuc lgi nguoi tiéu dung
duwoc thé hién bang dudng dang
dung (b)

. Phd gidg danh nghia céng giam dé
hép thu vdi duwong LL, v&i san
xuat tai P’ va tiéu dung tai C va
thang du thuvong mai P’"C=GL =
thu nhap tru chi tiéu, vai phuc lgi
nguoi tieu dung hién tai duoc
thé hién bang duwdng dang dung
(c)

Hang hoa ngoai thuong

Bao vé ty gia

H L’ K’
Hang hoa phi ngoai thuong

GI




, , Bao vé ty gia
Dé c6 thé duy tri chinh sach bao vé
ty gia, can phai gia tang duy trir
tuwong rng véi P’C va dé ngan khéng
cho diéu nay dan dén tang cung tién
va murc gia, du trir gia tang can phai

duoc vo hiéu hda. %"
Pha gid danh nghia chi c6 tac dung %
néu : o
1. Chi tiéu giam twong doi so vdi §
thu nhap. fco

m 63

2. Ngan hang trung vong mua
ngoai té tao ra do thang du
thuwong mai.

3. Ngan hang trung wong vo hiéu
hda tac dong l1én cung tién tir
Viéc mua ngoai té.

Hang hoda phi ngoai thuong




Bao vé ty gia

Hai diém then chot

1.

NGOi dung trén minh hoa trwong hop ma muc tiéu cua chinh phu la gia tang quy mo cua
khu viec hang hoa ngoai thuong (tir P Ién P’) nhwng phan tich cling nhu truong hop
chinh phd muén ngan chan su suy giam khu vuec hang hda ngoai thuvong. Vi du, mot can
bang tai P’ sé dan dén tang gia thuc, 1am di chuyén diém can bang sang P. Néu chinh phd
str dung moét trong hai chinh sach trén dé ngan chan tang gia thuc, thi luc d6 chinh ph
mai dang thuc hién chinh sach bao vé ty gia.

Gia sir c6 mot su gia tang ngoai sinh do6i vdi suat sinh lgi d3 diéu chinh rdi ro cia tai san
nudc ngoai. Gia twong doi cia hang hda ngoai thuong sé tang va thang du tai khoan
vang lai cling nhw can can tiét kiém-dau tu twong &ng s& phat sinh. Can bang khi d6 sé
thé hién chinh xac nhu phan tich trén, cho thay c6 thé chinh sach bdo vé ty gid duoc dp
dung, nhung vi khong cé can thiép duoc vo hiéu hda nén khdng cé bao vé ty gia.

Pong tién mat gid va thang du tai khoan vang lai kéo dai chi thé hién cd mot chinh sach bao

vé tv gid khi nhitng két qua nay duoc kéo dai bang mot can thiép dwoc vo hiéu hoa.




Bao vé ty gia
Chi phi va lgi ich
Bao vé ty gia, giobng nhu cac hinh thirc bao vé khac, lam giam phuc lgi cla cac qudc gia ap
dung chinh sach nay.

Khi duoc thye hién bang thué va chinh sach tro cap, phuc lgi (thé hién bang duong dang
dung b) thap hon 1a mdc ty nhién (thé hién bang dwdng dang dung a).

Khi dwoc thue hién bang nhirng chinh sach vé hiéu hda — kiém — hap thu, phuc lgi hién hanh
van thap hon (thé hién bang dudng dang dung c). Nhuwng su khdc nhau gitra phic lgi thé hién
bang dudng b va c duwoc bu trir bdi su gia tang cla tai san nwdc ngoai.

NEu sy nam gilr tai san nwdc ngoai ban dau (tuw nhién) cda moét qudc gia la téi wu, chi phi
giam hap thu (absorption contraction cost) (bc) phai I&n hon lgi ich mang lai tir tai san nudc
ngoai tang, diéu nay cé nghia la vo hiéu hda — kiém — hap thu la chinh sach tét th hai sau
chinh sach trog cdp — thué dé bao vé ty gia.

Vi vy, bao vé ty gid co thé duoc diéu chinh chi khi cd mot that bai thi trudng lam cho két qua
tw nhién khong toi uvu.




Tinh hudng that bai thi trwo'ng trong viéc dinh gia thap (Rodrik, 2008)

Mot tinh hudng bao vé ty gia co
thé 4p dung néu cé nhirng
ngoai tac tich cuwc trong khu
vec hang hoa ngoai thuong.

Rodrik (2008) cho rang cac
nganh hang hoa ngoai thuvong
chju thiét hai khong theo ty 1é
thudn tir that bai vé théng tin
va diéu phoi lam mat tac dung
cla cac bién phap khuyén khich
dau tu.

K&t qua la co thé tao ra mot
tinh hudng bao vé khu vuc
hang hoa ngoai thuong.

Do ludng cla Rodrik vé dinh gid thap va tang truwdng GDP dau nguoi &
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Dani Rodrik, “The Real Exchange Rate and Economic Growth,” Brookings Papers on Economic Activity, 2008




Tinh hudng that bai thi trwo'ng trong viéc dinh gia thap (Rodrik, 2008)

Do lvong chia Rodrik vé ty gia thue, dwoc
diéu chinh vi hiéu &rng Balassa-
Samuelson, da bi chi trich trong gidi hoc
thuat trén co s& rang do ludng nay dan
dén logic vong tron (nghia la tang trudng
quyét dinh tang trudng).

Bén canh van dé do luong, moi twong
quan c6 thé don thuan thé hién rang
tang ty gid thuc & cac quoc gia co RER <
RER* sé dem lai lgi ich cho trang truong,
nhwng dé [a mét két qud ndi tiéng va
khéng lién quan dén ngoai tac.

DAy ty gid |én trén RER* cd thé la phu
hop néu cé ngoai tac tich cuwc trong khu
vuwec hang ngoai thuvong, nhung Rodrik
khong dwa ra cac bang chirng truc tiép
rang c6 ton tai ngoai tac.

Dinh gia thag
RER>RER*

Can bang

RER=RER

Pinh gia cao
RER<RER =<

*

ga—

Ty gia thuc (RER)
?EHC/FC (PF/PH)

>
Tang trudng thu nhap dau nguoi




Giam that nghiép trong khu vwc néng thén (Riedel 2009)

Mot tinh hudng rd rét hon vé bao vé ty gid & Trung Quoc la that nghiép tran lan & khu vuc
néng thén. Diéu nay thé hién mét that bai thi trudng hay that bai chinh sach s& khéng ban
& day. Tinh huéng nay tao nén mot thach thirc rat I&n ma bao vé ty gid trd thanh mot giai

phap hiéu qua

2003 2013 Toc dd thay doi
Triéu % Triéu % hang nam (%)
Viéc lam & d6 thi 262 100 382 100 4
Doanh nghiép Nha nwéc 69 26 64 17 -1
Doanh nghiép tap thé 10 4 6 1 -6
Khac (lién doanh va tw nhan) 184 70 313 82 5
Khu vwrc ché tao & d6 thi 29 100 53 100 6
Doanh nghiép Nha nwéc 10 34 2 4 -14
Doanh nghiép tap thé va Ho'p tac x3 3 12 0 0 -44
Khac (lién doanh va tw nhan) 16 54 50 95 12

Source: Chinese Statistical Yearbook, 2003 and 2014




T Con no thanh Chu no dwé@i Chinh sach Can thiép dwoc vo hiéu hoda

Tai san nudc ngoai rong cua Trung Qudc : 1992-2011 (% GDP)
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Tong tai san cta Trung Qudc phan theo loai tai san
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Tong no chia Trung Qudc phan theo loai tai san
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Chi phi tai chinh cta chinh sach can thiép dwoc vo hiéu hda chia Trung Qudc

Suat sinh lgi thwe tir tai san nwéc ngoai va no nwdc ngoai cua Trung Qudc (%)

2001- 2006-
2005 2009

Suat sinh lgi tir tai sdn nwdc ngoai (FA) -0.5 -0.6
Lai tw FA 1.3 1.1
Von gia tang tur FA -1.8 -1.7

Suat sinh lgi tir no’ nwéc ngoai (FL) 5.0 6.1

Lai tw FL 4.8 3.7
Von gia tang ti FL 0.2 2.4
Suat sinh lgi tlr tai san nwd'c ngoai rong -5.5 -6.7

Source: Yi Huang, “From World factory to World Creditor: The External Wealth of
China and Excess Returns,” 2011




Can do loi ich viéc lam so v&i chi phi tai chinh cua chinh sach can
thiép dwoc vd hiéu héa cia Trung Quéc

< cong trinh dang thuc hién>




Ludng von vao va Can thiép vao thi truong ngoai hoi & Viét Nam: 2006-2010

Can can thanh toan: theo quy (triéu USD) Tai khoan tai chinh cta CCTT: theo quy (triéu USD )
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Source: Pham and Riedel, “On the Conduct of Monetary Policy in Vietham,” Asia Pacific Economic Literature, 2012.




Can thiép vao thi trwong ngoai hoi va vo hiéu hda & Viét Nam: 2005-2012

Tién co s& va cac thanh phan : theo quy (ty VND) Thay ddi tién co sd: theo quy (ty VND)
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Source: Pham and Riedel, “On the Conduct of Monetary Policy in Vietham,” Asia Pacific Economic Literature, 2012.




