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Tin hiéu tac ddng cua dong von
Ty gia va thi trwérng ngoai hoi.

Tai san tai chinh.

Thi trwdrng bat ddng san.

Tang trwdng tin dung.

Khu vwe doanh nghiép va don bay tai chinh.

o 0 kA WD PE

Céc tin hiéu nay bién déng manh truwédc sy dao
chiéu cua dong von ra/vao (hay vao/ra)




Dong von vao Ién gay bat 6n

Tal sao?

 VOn vao I&n gay lam phat gia tai san va tang gia
hang phi ngoai thuong.

» Ty gia thwc bi dinh gia cao.

e Doanh nghiép tich lGy n¢ ngoai té.

» Nguy co pha gia va v& no day chuyén: doanh
nghiép kéo theo ngan hang.

* Nguy co ng cong va kha nang ganh nang no
cong do doanh nghiép vay bén ngoai — v& ng va
trach nhiém giai ciru/dén bu ngudi gui tién.
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Cac cubc khung hoang

Hang loat khung hoang no,
tién t&, ngan hang t& 1980s
dén nay [dtrng dét ngot]

» Von vao I&n, bat ngo ra cling
|&n, it tin hiéu & giltra dé gidi
thich vé sy thay doi.

> LAy nhiém lan dén nhi*ng noi
cé nén tang virng manh.

> Khung hoang gay suy thoai
tram trong ngay ca khi cac hé
thong nay dang van hanh tot.

BoX 2
Recurrent financial crises

Financial crises have interrupted economic growth around
the world. Roughly 400 of them took place between 1970
and 2013. Advanced economies experienced only 35 crises,
half of them after 2007. Emerging market economies had 218
financial crises, most of them in the 1980s and 1990s, espe-
cially during the 1997 Asian financial crisis. Currency crises
were the most prevalent, accounting for half of all crisis epi-
sodes. Banking and debt crises accounted for the rest. It is
still impossible to predict the location and time of the next
financial crisis.

Financial crises are widespread

Between 1970 and 2013 there were more than 400 banking,
currency, or debt crises.
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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.
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Ba chu ky dong von clung cac dot
khung hoang cac nuwédc mdéi noi

Cudi 1970s, két thic bdi khiing hoang no quéc té 1982-89
1990-96, két thuc bdi khling hoang chau A 1997-98
2003-2008, két thuc bdi GFC 2008-097?

Private Capital Inflows to Emerging Market Economies
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Xu hwdng thong thwong dang thay
doi (Jeffrey Frankel 2011)

 Thong thvong: quoc gia di vay khi kinh té suy giam,
va roi tra no hay nam gilr tai san nwédc ngoai nhiéu
hon khi kinh té bung phéat

e Xay ra ¢ cac chu ky (1975-81 va 1990-97)
e Dong von vao (KA>0) tai tro CA<O
 2003-08: KA>0 trong khi CA>0 keo theo tang FR

e Cac nwoc dang phat trién hwéng dén hé thdng tai chinh
mé& theo thj tredng nhiéu hon

 V6n vao & nhirng thei ky bing nd (kéo theo tang gia dat,

BDS, va gia TSTC)
e Chinh sach tién té va tai khda co tinh thuan chu ky
Hé thdng tai chinh tham gia (tdng cung tién M)

Thué phu thudc chu ky (T tang khi bung nd, va chinh pha bj ap
lwe tang G)
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Phan (ng chinh sach kha di c6 thé la gi?

1. Chinh séach vi mé quan ly cau ndi dia;

2. Kiém soét von lam cham dong von ngoai db
vao/rut ra;

3. Chuyén dong von vao nhirng huwéng di it gay
thiét hai;

4. Diéu tiét hé thong tai chinh ndi dia.
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Dong von va ngang bang lai suat:
Nhirng yéu t6 quyét dinh viéc nam gilr mét tai san
» Suat sinh lgi (Rate of return) va suat sinh loi
thwc (Real rate of return: inflation-adjusted rate
of return).

» Gia str: khdng xét lam phét trong ngan han do vay suat
sinh lgi danh nghia chinh bang suat sinh lgi thuc.

* Ruiro (Risk).
e Thanh khoan (Liquidity).

» Gia st: rui ro va thanh khoan la nhw nhau bat ké
la loai tien nao (hay tal san nao).

» Nhw vay, suat sinh loi 1a yéu t6 chd yéu xét dén
trong mo hinh.
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Ngang bang lai suat [Interest rate
parity (IRP)]

e Taisao | # I*?

 Yéu tb tién té: %AE...

* Yéu t6 qudc gia:
RuUi ro vo no
Kiém soat von
Kiém soat von twong lai
Thué danh vao giao dich dau tw xuyén bién gidi
Chi phi giao dich
Thong tin khdng hoan hao...




Di chuyén clia cac dong von tai chinh

» Néu cac |oai tai san thay thé hoan toan cho nhau,
ngang bang lai suat dwoc viét dwoi dang:

i — 1%, = (E%y — E)/E,

 Khéac biét 14i suat cling chinh bang thay déi ky vong theo
dw bao thi treérng cla ty gia hbi doai.

» Néu tai san khong thay thé hoan toan
l — 1%, = (B®.1 — B)/E + py
» Khéc biét |ai suat sé bang v&i thay déi ty gia va phi bu
rdi ro.
« RUi ro quéc gia (chién tranh, qudéc hiru hod, v& no nwéc
ngoai...)
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Sovereign spreads for 5 euro countries
shot up in the 15t half of 2010

2-Year Government Bond Yield Spread over Germany
= Spain (Left axis)
Portugal (Left axis)
Ireland (Left axis)
Italy (Left axis)

—Greece (Right axis)

Ngudn: Frankel 2015
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Tai sao thi trwong ky vong co pha gia?
 NOi té bi dinh gia cao (t > n*) [¢ < gia tri cAn bang dai han]
« Ngang bang strc mua bj bop méo

e CA<O0 I&n, kéo dai [ng, doi hoéi TB>0 trong twong lai]

Piéu kién trong nwdc doi hai i thap [suy thodi ky vong, khé
khan tai chinh (ngan hang yéu kém)]
o Thiéu thién chi va kha nang bao vé ti gia c6 dinh [dw tri

ngoai té]




Ty gi& co dinh: muc tiéu tan cong?

Ky vong ndi té mat gia => tlr b dong tién dé

Nhiéu ngudi phan ng cling lic: can du trir ngoai té
* Bubc pha gia

Pha gia co nghia la c6 ly dé cd gang tir bé noi té
Néu khdng mat long tin, dong tién c6 thé 6n dinh

Truc trac: khoan dau co khdng 16 (hot money) trén

céc thi trwdng tai chinh quoc té




L6-gic tan cong dau co

Dw trir ngoai té

Tan co6ng dau co bat
dau

Ngay thwe té dw Ngay dw trir can kiét Thoi gian
trir can kiét néu khéng xay ra tan
cong




Tac déng vi mo cua tan cong tién té
» Giam gia ndi t& bat ngd pha v& hé thong tai
chinh:
 RUt vOn 6 at (Bank Runs):
Kéo theo sup db ngan hang tét.
Hé thdng bao hiém tién g&ri v NHTU déng vai trd ciru
canh .
Van dé nghiém trong khi tién gi dang ngoai té.
o Hiéu trng Bang can dbi tai sén (Balance-Sheet
Effect):
No&i té giam gia => giam cua cai, tang no ngoai té.
Nguy co pha san va xao trén tai chinh.




4 .
Chinh phu thwdng phan trng thé

nao?
* Tuyén bd tran an
» [nén tadng virng manh, cam két bdo vé e ¢
dinh]. ‘ ,
 Tang i [thap hon can thiét] bu murc pha gia
Ky vong.
o E> v)én chay ra (trai phiéu nwéc ngoai hap dan
on).
e  NHTU ban ra ngoai t& => giam FR.
e Cudi cung:
e chap nhan i rat cao, hay
 thwc hién theo ky vong: pha gia.




Chinh phu phan &ng thé nao?
* Phén trng tai khod va tien té:
e Trwéde cl sOc cau: chinh sach tién té va tai khoa mé
rong (suy thoai), that chat (lam phat).

» Trvong hop tan cong tién t&, ndi t&é mat gia, von
thao chay, giai phap la gi?
Tang i (hhwng suy thoai do dau tw giam).
Pha gi& (nhung hiéu (ng bang can dbi tai san).
Tang T, giam G (nhwng suy thoai).

Duy tri tang trwdng bang kich cau c6 thé bj nghi ngd kha
nang thanh toan ng chinh phu

=> tram trong thém kha nang bj tan céng dau co.
o IMF va giai phép ctru troz nhiéu tranh cai.
o Kiém soat von: Anh hwong niém tin nha dau tw, déng
co khuyén khich bi bop méo va tinh trang quan liéu.




Mot s6 cau hoi

Piéu kién ngang bang lai suat (danh nghia) 1a gi?
Diéu kién nay c6 y nghta gi doi véi quan hé gitra
lai suat danh nghia cua cac nwéc khac nhau va
nhirng dw doan (ky vong) vé ty gia hoi doai danh
nghia twong lai?

Diéu gi at phai xay ra véi lai suat trong nuéc neu
chinh pht mudn duy tri ty gia hoi doai ¢6 dinh
nhuwng thi trvdng dw doan co sy mat gia ndi té?
C6 hé luy gi khdng khi lai suat thay doi?

Chinh phu thwdng phan ng thé nao?




Go dan bai toan ty gia, lai suat va lam phat
Pham D6 Chi (vnn, 18/03/2011)
o L&i suat VND = 13i suat USD + diéu chinh ky
vong (%) cua ty gia VND/USD
» Diéu chinh ty gia 9,3% ctia NHNN (ty gia lién ngan
hang tr 18.932d 1&n 20.693d) hdm 11/2.

o L&i suat huy déng VND (14% ) 1ai suat USD (4%-
5%) + diéu chinh ty gia da xay ra (9,3%)

» Lai suat VND phu thudc lai suat USD va ky vong
lam phat
e lam phat cao hon co nghla VND sé& mat gia so
USD; lam phat gan 12% & Viét Nam nam 2010 da

cao ho’n lam phat ¢ My khoang 10% va diéu chinh
ty gia 9,3% la mirc khac nhau vé lam phat.
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1.

Piéu gi sé xdy ra khi FED cat gidm |8 suat - Ian cat gidm dau tién ké tir 31-01-19967.

“Khi nguy co' suy thpéi lan rdng” Bui Ngoc Hai, tr. 41, N
“My cat giam lai suat”, TBKTSG (01/10/98)

Trwérc hét, 1am giam gia tri dé |a, tao thuan lgi cho cac nha xuat khau My.

Thir hai, ddy l1a tac déng Ién hon, sé 1am giam bét ganh ndng no’ ndn cho cac nwéc chau A
va chau My La tinh dang vay no’ bang dé |a.

Thir ba, lam giam kich thich déi véi dong vén tir cac nwée, trong d6 c6 Han Quéc va Nhat, do
vao thi trueong trai phiéu My dé tim kiém lgi nhudn cao hon va chac chan hon, va day |a buéc
quan trong tién téi phuc héilong tin va chéng suy thoai & Nhat va cac nén kinh té dang néi
|én &chau A va My Latinh.

Thi tw, |lam séng déng tré lai thi trivong chieng khoan dang chao déo, khi ngwei ta cadm thay
dau tw vao cé phiéu hdp dan hon dau tw vao trai phiéu kho bac hodc tién géi vao ngan hang.
Mét hiéu qua nira 1a khuyén khich cac cdng ty vay tién dé dau tw mé réng san xuat, khuyén
khich ngwei My dung thé tin dung dé chi tiéu, va nhw vdy sé khuyén khich kinh té My tang

trwong...”
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Pbung/Sai (1)?

Theo diéu kién ngang bang lai suat danh nghia, xét
2 nwdc Anh va My, néu lai suat hién tai cta nwéce
Anh 1a 7% nam va 1ai suat My 1a 5% nam, ty 1&
mat gia ky vong ctia Bang Anh nam tai la 2%.




bung/Sal (2)?

» Ky vong pha gia mét dong tién trong twong lai
gay nén mét cuéc khung hoang can can thanh
toan BOP, thé hién qua sy gia tdng nhanh chéng
cua lwong dv trir ngoai té (FR) va kéo theo giam
14i suat nwdc nha ngay cang thap hon mdec |ai
suat thé gioi.




Trac nghiém

Néu lai suat Hoa Ky cao hon i suat @ Nhat,
diéu kién ngang bang lai suat ngu y rang:

A.
B.

C.

Ty Ié lam phat & Nhat cao hon

Tai san tai chinh & Nhat 1a nhirng khodn dau tw
kém sinh loi

Nguwdi ta dw dodn dong yén gidm gia so véi dong
dé la

Nguoi ta dw doan dong yén lén gia so véi dong
dé la




/” Giai thich co ché cua 13p luan sau day A

L&i suat ngang bang (chi phi tai tro bén ngoai, phi bl rdi
ro qudc gia va ty Ié mét gia ndi té ky vong) gidm trong
thoi ky bung phat va tdng khi khdng hoéng. Néu theo xu
huéng nay, chinh sach tién té co tinh thuan chu ky va
lam tradm trong thém suw bién déng sén lwong. Nhung
néu tang |ai suét trong thoi ky bung phéat va gidm |ai
suat khi khing hoéng, di nguoc xu huéng 1ai suat
ngang bédng, thi co thé lam té hon tinh trang bat 6n ty

gia héi doai.




