Chinh séch tién té & cac nwéc

dang phéat trién va thi trwéng méi noi (EMs)

Macroprudential tools and monetary policy are interrelated
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Source: H S Shin, "Macroprudential tools, their limits and their connection with monetary policy”, panel remarks at the IMF Spring Meeting
on “Rethinking macro policy Ill: progress or confusion?”, Washington DC, April 2015, www.bis.org/speeches/sp150415.htm.
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Van dé

» Tai sao lai 1a Chinh séach tién té & cac nwéc dang
phat trién va thj trtrong moi néi (EMs)?

Xem xét lai chinh sach kinh t& vi mo | Xem xét lai chinh sach kinh té vi mé

» Khiing hong 2008 chiing t danh gié thép sy nguy |° Chinh s&ch tién té& va vai trd ngan hang trung
(" _anAm, ™\ hiém hé théng tai chinh va vai tro chinh sach kinh té wong o
/\" Vi mé. « Nguoi cho vay cudi clng

S T— ——— — « Déi pho véi “zero bound”
M AobEp R I IDRIIEEREcl XEliEIREvga + Kiém soat bong béng tin dung va gia tai san

hanh cta lién minh tién té va chinh sach tai khoa. .
« Méc du nhiéu chinh séch ra do (quantitative easing, | « Chinh sach tai khoa
money-financed fiscal stimulus), van dé van con dé:

Washmgton DC, March 7 and 8, 2011
Session |. Monetary Policy

« Session II. Fiscal Policy * Mtrc ng' cdng an toan

« Session lll. Financial Intermediation and Regulation « Chi . A ga z A 3 P
inh sach tieén té » 86 nhén tai khoa
+ Session IV. Capital Account Management e N . .
« Session V. Growth Strategies ey » Chinh sach tai khoa » Nhitng chuwong trinh diéu chinh trung han tai khoa
. b ethinking % . « T C—— - N a
« Session VI . The International Monetary System Macro Eolicy il o Chinh sach kinh té vi mé than trong va khén ngoan? ...

15-16/04/2015

15-16/04/2015
*RUi ro ¢6 tinh hé théng va diéu tiét tai chinh

) *Cac cbng cu chinh sach vi mé khén ngoan
«Chinh séch tai khoa va tién té twong lai

«Dong vén, quan ly ty gia va kiém soat von

*Hé théng tién té va hé théng tai chinh quéc té
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MO hinh ap dung cho cac nwdc dang

phét trién dang co van dé?

e 30 nam qua, mo hinh (nwoc phat trién) ap dung
cho cac nwdc dang phat trién va EMs co vé
khong phu hop
* M6 hinh gia dinh thi trwdng tai chinh

Dinh hwd'ng cao do theo thi triwdng

Mé& clra cho cac dong von qudc té
» Trong khi EMs, cha yéu

Kiém nén tai chinh

Kiém soét von (nhat 1a FPI)

» EMs tw do hoa thi trwo’ng tai chinh manh vao
1990s va nhiéu nwdc tha ndi tién té vao 2000s

» Pa va dang xuat hién nhiéu van dé

(-, y




Nhan dang

 TOn tai nhiéu khac biét gitba nwdc tién tién va EMs
1. Niém tin yéu hon vé én dinh gia ca va rdi ro v& no
2. Tinh thuan chu ky cua chinh sach tai khéa va dong
von qudc té 1én hon
3. Khang hoéng tai chinh nhiéu hon
. P6i mat véi sdc cung va soc ngoai thwong nhiéu hon
5. Nhiéu van van dé dat ra v&i chinh sach tién té
Lam phat
Pha gia
Cac muc tiéu danh nghia
Lwa chon co ché ty gia
Tinh thuan chu ky




Tinh thuan chu ky clia cac dong von

e Theoly thuyet t6i wu hoda lién thoi gian, cac qudc gia
nén vay dé duy tri tiéu dung va dau tw su6t thoi ky

kinh té& suy gidm va tré no khi kinh té di 1én - nghich
chu ky.

» Thuwce té, cac dong von c6 tinh thuan chu ky nhiéu hon

e 2003-08: KA>0 trong khi CA>0 kéo theo tang FR

» Cac nwdc dang phat trién hwdng dén hé thong tai chinh
m¢o theo thi trwdng nhiéu hon

 V6n vao & nhirng thei ky bung nd kéo theo tang gia dat,
BDS, va gida TSTC (The boom-bust cycle)

 Chinh sach v6 hiéu héa va nhirng hé luy (Trung Qudc)

 Kiém soat von va hé qua

(-,
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Private Capital Inflow= fo Emerging Market Economises
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Ba lan séng dong von tw nhan & cac
thi trtrong moi néi (EMS)
Cubi 1970s, két thiic b&i khiing hoang no’ qubc té 1982-89
1990-97, két thiic bang cudc Khing hoang Tai chinh chau A 1997-98

va 2003-2008, két thuc?
5/2013 va 16-12/2015, Fed da tang lai suat

\

i that chat tién té sau do.

Ca 3 1an song nay déu c6 dau an cua chinh séch tién t& Hoa Ky - giam Iai suat va
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Tinh thuan chu ky cua chinh sach tai
khoa

e Vi sao vay?

» Thué phu thudc chu ky (T tang khi bung nd, va
chinh phu bi ap lwc tang G)

 Chu ky kinh té chinh tri

» B&nh Ha Lan (d6i v&i nhirng nwde san xuat hang
hda co ban)

e Cac duﬁ,béo lac quan qua murc trong nhirng thoi ky
bung n6




/G thudng co tinh thuan chu ky ¢ cac nudc dang phat trién: , ,
tdng khi kinh té bung né va giam khi suy thodi, nhat la nwdc xuat khau
hang co ban
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*G c0 xu hwéng thuan chu ky & hau hét cac
nwéc dang phat trien (mau vang)
*Nuwéce phat trien (mau den) it thuan chu ky
hon
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*1/3 nwédc dang phat trien chuyén sang
chinh sach tai khoa nghich chu ky

Giai doan 2000-2009:

Twong quan gitra G va GDP

Nguon: Frankel, Vegh & Vuletin (2013)

Thuan chu ky




Chart 3

Rise ofltemerging marke

Emerging marke onomies’ share of global GDP has risen
steadily since 1965.
(share of global GDF percent)
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Box 2

Recurrent financial crises

Financial crises have interrupted economic growt
the world. Roughly 400 of them took place betwen 1970
and 2013.@ experienced only 35 crises,
half of them after 2007 Emerging market econo 218
financial crises, most of them in the 1980s and 1990s, espe-

around
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- Advanced economies I Other developing economies
I Emerging market economies
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cially during the 1997 Asian financial crisis. Currency crise:
were the most prevalent, accounting for half of all crisis epi
sodes. Banking and debt crises accounted for the rest. It i
still impossible to predict the location and time of the next
financial crisis.

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.

Financial crises are widespread

Khing hoang tai chinh nhiéu hon

Chart 4

Between 1970 and 2013 there were more than 400 banking,
currency, or debt crises.

Growing up

Emerging market economies account for a growing share of
world GDP growth.

(contribution to world GDP growth, percent)

| | | 1
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: IMF, World Economic Outlook database.
Note: The data for 2014 are forecasts.
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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.




Nwédce dang phat trién va EMs: E
mat séc ngoai thtrong va séc cung

» SOc ngoai thwong

>N

Ol

o Ty sO (X+M)/GDP cao: phu thudc
0 Bién dong TOT manh (do cac nwéc nay la nha san
xuat va nhap khau hang co ban)

» Soc cung
e Tham hoa tw nhién
» Bién dbéi khi hau

 Bat 6n xa hoi 6 |

» S6c nang suat (TFP)

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

| m  TermsofTrade Shock m  Disaster

Advance Economies  Emerging Markets Low-Income Countries

Sources: IMF(2011a): Managing Volatility: A Vulnerability Exercise for LICs.
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g Ap lwc lam phéat va hé qua lam phat

Latin A i VEN = 75 CPI Inflation, 2014
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Taper Tantrum Test:

Countries with higher inflation rates were hit
by greater currency depreciation after May 2013.

30 - Exchange Rate Change (May-Dec 2013) vs. Inflation
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A Mishra, Moriyama, N'Diaye & Nguyen,

“Impact of Fed Tapering Announcements on Emerging Markets,” IMF WP 14/109, 2014
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Countries with high inflation rates
also suffered bigger increases in bond yields in the year starting May 2013.

Figure 3. Changes in Exchange Rates and Domestic
Bond Yields Since End-April 2013 vs._ Initial Inflation
(Percent)
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“Taper Tantrum or Tedium:
How U.S. Interest Rates
Affect Financial Markets
in Emerging Economies”
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Sources Bloomberg L P . Haver Analytics: and INF staff
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2074 Changes for Chie and lsrasl were negative




Pha gia va chi phi
 Xuat khau: déng co tang trudng
Trong khi ndng suéat yéu hon
Pha gia thwdng la lwa chon
« Chi phi: Tac déng bang can dbi — mat can xing tién
té (balance sheet effect - currency mismatch)
» Vay bang ngoai té c6 thé cham ngoi va tang toc
khiing hodng tai chinh va khiing hoang kinh té




/The Implications of China’s Renminbi Devaluation N
August 19, 2015 By Robert O'Neill

China’s devaluation of its currency last week, its largest in more than two decades, focused attention on China’s slowing economy and
prompted talk of currency wars. Jeffrey Frankel, James Harpel Professor of Capital Formation and Growth at Harvard Kennedy School,
puts the move into perspective.

Q: Critics of the Chinese government, including some in the U.S. Congress, have often accused the Chinese of unfairly manipulating its
currency in order to boost its exports. What role has the Chinese government historically played in determining the value of its currency?

Frankel: China’s currency, the yuan or renminbi, has not historically floated like the dollar. The policy became controversial during 2004-2013,
a decade when market forces were working to push the value of the yuan up. Despite some increase in exchange rate flexibility, the
People’s Bank of China bought up several trillion dollars in foreign exchange reserves to prevent its currency from appreciating as much
as it otherwise would have. Hence the allegations of manipulation. But the situation has been very different over the last year.

Q: The devaluation has been explained as a response to a slowing economy, marked by a sharp downturn in the stock market and a large
drop in exports. Alternately, it has been described as market reform, as a way for the government to “apply” for the renminbi to be included
in a special club of world currencies (the International Monetary Fund’s special drawing rights). What are the reasons behind the
devaluation?

Frankel: Both factors are very relevant, the slowing economy and the steps toward increased flexibility. Ten years ago, exhortations to let the
exchange rate be determined in the market implied letting the yuan appreciate. But since mid-2014, market forces — especially due to the
slowing Chinese economy — have been working to push the yuan down, not up. So under current conditions, reforms to let the market
work imply letting the yuan depreciate. Some American congressmen have been slow to realize this.

Q: With China now the second largest economy in the world, the effects of the move reverberated worldwide, affecting other currencies, the
prices of commodities like oil, and stock markets. How will the devaluation be felt, both in China’s economy and elsewhere and are other
countries expected to respond? Was this the first volley in a currency war?

Frankel: In truth, a two percent change in the exchange rate — the size of last week’s so-called “devaluation” against the dollar — is
negligible. For example the euro and Japan’s yen have each depreciated far more than this over the last year, against both the dollar and
the yuan. | don’t see this development as the first volley in a currency war. | would, rather, characterize the global economy as follows:
Most of our major trading partners have recently experienced slowing economies, monetary easing, and (as a result) depreciating
currencies. This is relative to the U.S. economy, which has been performing better, allowing an end to monetary easing and so a
strengthening of the dollar.

Q: Does China appear to have set a long-term course for its economy and its currency, or will we see more changes in direction?

Frankel: We should probably take the Chinese authorities at their word that last week’s policy change represents another step in the long-term
direction of letting the value of the yuan be determined in the market. This is what American politicians still say they want. One implication

r the longer term is increased volatility in the exchange rate. Another implication, for the shorter term, is that there may be further
K preciation of the yuan against the dollar, making it easier for Chinese firms to compete against American firms. For U.S. congressmen)

s a case of “be careful what you wish for, because you may get it.”



http://www.hks.harvard.edu/about/faculty-staff-directory/jeffrey-frankel
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Lwa chon muc tieu danh nghia cua

chinh séch tién té dang dich chuyén

» Cudi 1980s-dau 1990s: T muc tiéu cung tién
(money targeting) sang muc ti€u ty gia (exchange
rate targeting)

» Muc tiéu cung tién va khiing hodng lam phat chau
My La tinh 1980s [M*V = P*Y]

» Muc tiéu ty gia hoat déng tot hon cho binh 6n vi mo
1990s

o T muc tiéu ty gia sang muc tiéu lam phat
(inflation targeting - IT)

* Muc tiéu ty gia khéng van hanh tot: Kniing hoang
tien t& 1994-2002
« NGi Ién IT




Nhwng — IT bj thach thuc

» CAc sw kién 2008-2009 day IT vao thé khé. Vi sao?
e Bong bong tai san va bat déng san ngay ca khi IT van

hanh t6t

» Thwc té, c6 3 bién danh nghia budc cac NHTU can
xem xét dén bén canh CPI [IT]

Gia tai san [bong béng va sup dé]
Ty gia hbi doai [cd dinh/tha ndi/trung gian]
Gia hang héa co ban [bién thién]

» Nhiéu phan tich cho thay 1T phu hop v&i cac nwoc
céng nghiép I&n thay vi cac nwéc dang phat trién. Vi
sao vay?

« Dong von ra/vao khdng hai hoa [Ty gid]
» S6c cung va sdc ngoai thwong I&n [TOT]

(-
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IT phu hop véi cac nwdc cong nghiép Ion
thay vi cac nwdc dang phat trién
- Cac thj trrong von quoc té khdng van hanh tron tru
trwéc cac cl soc bén ngoai (external shocks) & cac

nwdc dang phat trién
- Dong von rong bién dong manh hon nhiéu & cac nwdc maéi noi

(EMEs) so voi cac nwoc tién tién (AEs) — & AEs, dong ra bu trir
dong vao, tao s di chuyen tron tru cua cac dong von.

- Cac kich ban dong von vao |&n di kem voi tang trwdng GDP tang

tdc, nhwng sau dé tang trwdng thwong giam dang ké (Cardarelli
et aI 2009). Vi vay, mo thire chir V nguwoc cua dong von rong &
EMEs vuot tam kiém soat clia cac nha chinh sach.

- Theo Jich stv, cac dong dau tw tai chinh bién déng nhiéu hon va

suw bién dong nay cang gia tang gan day. Cac dong vén ngan
hang thwdng it bién dong nhwng cling thay d6i manh & thoi Ky
khiing hoang. FDI 6n dinh hon nhiéu & EMEs, nhung clng gia
tang bién dong gan day do s tang tbc vay mwon cua cac cong
ty con it von.

(IMF 2011)

6xternal shocks: suy thodi kinh té toan cau, gia nhién liéu bién déng. ..

™~
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IT phu hop véi cac nwdc cong nghiép Ion
thay vi cac nwdc dang phat trién

o |T dé bi pha v& trwdc nhivng ci sdc ngoai thurong va

soc cung - xay ra thwéng xuyén va maee do Ion hon &
nwoc phat trién

IT va soc cung: M6 hinh AS-AD IT va soc ngoai thwong: TOT (Px/Pm)
v'Séc cung tiéu cwe dich SRAS v'V&i nwdc nhap khau, khi gia dau
sang trai thé gidi tdng (Px/Pm giam va %AP
v'Dé tranh tang gia, chinh sach tang), IT ra |énh phai that chét tién

té dé ndi té 1én gia - dodi nghich voi
xu hwéng hai hoa séc ngoai
thwong tiéu cwe (n6i t€ nén mat

tién té theo IT sé ra |énh thu hep
gua murc lam cho sw sut giam
GDP danh nghia d6 tat ca lén

gia)
O ANLFC! ] I v'E nén linh hoat nhim hai hoa voi
\/T‘rong kh,l nen crlo phep mot séc ngoai thwong (TOT)
phan cu soc chuyen thanh tang v'Nhwng néu IT theo CPI sé& khong
gia nham tranh suy thoai va that cho phép ty gia hoi doai tang/gidm
nghiep voi TOT

_/
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Soéc ngoai thurong va lwa chon co

ché ty gia

Co dinh ty gia kéo theo

(-

chinh sach tién té thuan
chu ky khi co s6c ngoai
thwong
 BUng nd hang co ban
« DoNg tién vao

Tin dung duv thira

AD tang va lam phat

e Sup dé hang co ban
» Dong tién ra

Thu hep tin dung

AD giam, suy thoai va
khing hoang BOP

Ty gia tha ndi gitp hai hoa sbc
ngoai thwong
« TOT cai thién, néi té 1én gid
= Ngan dong tién vao
= Ngan lam phat va néng Ién
gua muc
. TOT xau di, ndi t& giam gia
= Ngan suy thoai va khung
khoang BOP

™~

aBat loi cha tha ndi ty gia
aBién thién co thé I&n
=Bénh Ha Lan c6 thé nang
sNbi so “tha nbi”
=Chon co ché trung gian?




Co ché ty gia hoi doai ly twong la gi?
» Nhi*rng nén kinh té rat nhd/mé
» D3 va sé cb dinh ty gia
» Hau hét cac nwéce thu nhap/qui mé trung binh
 Theo co ché ty gia hoi doéi trung gian

Khéng c6 dinh hoan toan hay tha néi hoan toan.
Cho phép bién bién déng ty gia va gan rb tién té

™~




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

@ Deficit mSurplus
Independent float

‘ Managed float

Crawling peg/band

Baset peg

Float

Peg to single currency

Fixed

Hard peg

-8 -4 o 4

Zl Source: Anderson (2008), IMF's AREAER and WEO databases.

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




Gia thiét Corners bj loai bd (Corners
Hypothesis)

» Co ché tha n6i c6 quan ly c6 hé thdng

(Systematic managed floating) ]

e Quy tac: ctr mobi 1% surc ép thi trwdng ngoai héi, NHTU
chap nhan x% |én/giam gia tién té va (1-x)% tang/giam
duw triv

e x: tinh linh hoat cta ty gia hoi doai

thay doi tte 0 (c6 dinh) dén 1 (linh hoat hoan toan)
e Nh¢ do, ta co
% tinh déc Iép’ti‘én té + % 6n dinh ty gia hdi doai
e Bac bo gia thiét Corners

« Nhwng khong vi pham bd ba bat kha thi

« Khong nang céac bién phap quén ly dong von

« Khéng cung cap cac nha dau co mot phong tuyén dé
tan cong

Corners Hypothesis “Countries can rigidly peg or freely float, but should
abandon intermediate regimes like target zones.”
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. Tinh thuan chu ky cua chinh sach h

tién té

° Xgét hién tinh thuén chu ky clia chinh séch tien té
néu gilr E co Qinh trong trwong hop sé¢c ngoai thwong
(va ca dong von)

» Nhwng ciing khéng thé tha ndi E

—E khong la neo danh nghia tién té thi IT la lwa chon?

 Nhwng IT khong gilp phan tng thanh cdng trwdc cac
cu s6c¢ ngoai thwong va sb6c¢ cung

« Dé xuat neo danh nghta (linh hoat) nham dung hoa
cac cu soc thuwdong xuyén xay ra @ EMs
» S6¢c TOT: chon PEP (neo vao gia xuat khau)
e SO6c cung: chon NGDPT (muc tieu GDP danh nghia)
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"PEP la gi? Tai sao PEP tét hon IT trwgc sbc
ngoai thwong?

* Peg the Export Price [Frankel (2003, 2008)]
» Pé xuat cho nwéc xuat khadu hang héa co ban (dau chang han)
o Khi gia dau thé gi¢i tang: that chat tién té va cho phép ndi té 1én gia
o Khi gia dau gidm: mé rong tién té va cho phép ndi té gidm gia

Tai sao PEP t6t hon co ché ty gia hoi Tai sao PEP t6t hon IT d6i vdi nudce cd
dodi cod dinh déi vdi nudc cé gia xuat | bién ddng TOT?
khau bién déng?
v'Khi gia hang co ban nhap khau tang, IT
ra Iénh that chdt tién té dé ndi té 1én gid -
Phan tng sai

*PEP khong nhu vay

v’ Khi gia hang co ban xuat khau theo
do la tang, noi té ty dong |én gia
*Tiét ché sy bung n6

v'Khi gla hang xudt khau co ban tang,
d6 la gidm, ndi té ty déng giam gid PEP yeu cGu that chdt tién té du Ion dé
bR LT ndi té lén gid - Phan t*ng dung
1210 hog sl dl xuqne *IT khong c6 lgi thé nay
*Cai thién BOP '

(- y

v'Khi gid hang co ban xuat khau theo




s

NGDPT cé két qua tot hon IT trwdc soc cung

» Sdc cung bi chia thanh Iwc tac ddng 1én GDP thwce (Y)
va lam phat (P) hon la chi lam giam GDP thuc (Y)
qua Ion nhw IT

o IT c6 thé c6 két qua tot hon NGDPT khong?

s ...néu SRAS qué dobc
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Két luan

MG hinh chinh sach tién té thiét ké cho cac nuwéc cong
nghiép ap dung ¢ cac nwéc dang phat trién va thi treong
moi NOI — phat sinh nhiéu van deé.

» CO dinh roi pha gia. Liéu c6 6n?
 Hiéu (rng BOP, mat can xirng tién té va khing hoang
» Chinh sach tai khoa va dong von thuan chu ky
» Nwéc san xuat va xuat khau hang hda co ban
» Gay khé cho chinh séach tién té khi phoi hop
» Bién thién TOT va sbc cung cao nén IT khéng phu hop -
can muc tieu neo danh nghia linh hoat
» Cho phép ndi té 1én gia/gidm gia sau cu sdc ngoai thwong
tich cwc/tiéu cuc
 NDGPT
. PEP
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