Ngang bang l3i suat va

cac van de cta nen kinh té mo

Nguén: Tham chiéu va trich dan tr Ch. 13, 14 va
21 Kinh té quoc té (Krugman, Obstfeld, va Melitz)

v

G& dan bai toan ty gia, lai suat va lam phat
Pham D6 Chi (vnn, 18/03/2011)
o L&i suat VND = |ai 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 1én 20.693d) hém 11/2.
o L&i suat huy dong VND (14%) = lai suét USD (4%-
5%) + diéu chinh ty gia da xay ra (9,3%)

~
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Nhirng diéu co ban vé ty gia hdi doai
» Ty gi& héi doai (danh nghia) E=(?DC/1FC).
» S Ién gia va s gidm gia ctia mot dong tién.
» Ty gia giao ngay (Spot Rates) va ty gia ky han
(Forward Rates).
%
\

Thi trwérng ngoai héi (The Foreign
Exchange Market)

Thanh phan tham gia:

Cac ngan hang thwong mai (chi yéu).
Céc dinh ché tai chinh phi ngan hang.
Céac doanh nghiép.

A

Ngéan hang trung wong.




Nhirng yéu t6 chl yéu anh hwéng
viéc nam gilr mot tai san
* Suét sinh loi (Rate of return) va suét sinh loi

thwc (Real rate of return: inflation-adjusted rate
of return).

« Gia str: khong xét lam phat trong ngén han
* Ruiro (Risk).
e Thanh khoan (Liquidity).
o Gja st: rui ro va thanh khodn la nhw nhau bat ké 1a loai
tien nao (hay tai san nao)

o Nhw vay, suét sinh lgi la yéu t6 chi yéu xét dén trong
md hinh.

Suéat sinh loi

» L&i suat cia mot dong tién (interest rate) la sé tién
nhan dwoc tr viéc cho vay mét don vi tién té trong
mot nam.

» Suat sinh lgi (rate of return) clia mot khoan tién gtri
bang ndi té la lai suat ma khoan tién g&i ngan hang
do nhan duoc.

* So sanh voi suat sinh lgi cla ngoai t&, cAn xem xét:
o L&i suat tién glri ngoai té.

« Ty lé 1én gia hay mét gia ky vong cla ngoai té so v&i ndi té.
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Suat sinh Igi ndi té va ngoai té

Chénh léch suét sinh lgi gitra tién gtri USD va Euro

* Ry - (Re+ (ESye - Egie)/Egie) =
R -Re - (Eye- Ege)/Ege

A 1
I I Ty gia Ty gia

Suét sinh Ioi L3i sut tién ky vong hién tai
ky vong = lai gl euro

suAt tién giri Ty 1& mét gia (1én gia) ky vong
g6 la clia euro
N\ —
r v N
’ Suat sinh lgi ky vong cla tién gvi euro ‘

/

. . c L Ke o a y N
Thi tryong ngoai hdi va ngang bang
|ai suat
o Thi trwrng ngoai hdi can bang khi tién glri cla tat ca
cac loai tien té chao suat sinh lgi ky vong nhw nhau:
ngang bang lai suat (interest parity).
R :,R€ + (E°ye - Ege)/Egie
* Chuyén gi xay ra néu:
*Rg >Re+ (E?$/€' Egie) Esre - . .
e Khéng nha dau tw nao muon gilr tién glri euro, cau va gia euro
giam.
« Nha dau tw mudn gitr nhiéu tién giri do la, tdng cau va gia do
la.
« D06 la sé 1én gia va euro gidm gid, tang vé bén phai cho dén
khi can bang dwoc tai lap.
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Ty gia hién tai thay do6i anh hwéng thé
nao dén sinh loi ky vong clia ngoai té?

Figure 13-3 Today's dollarieurs
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Tac dong cua mét sy gia tang lai

suat Do la

Figure 13-5

Effect of a Rise in the Dollar
Interest Rate

Arise in the interest rate
offered by dollar deposits
from R} to R? causes the
dollar to appreciate from
Ede (point 1) to EZ¢ (point
2).

Giam gia euro
dong nghia
tang gia dé la

Exchange rate,
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Dollar return

Expected
euro return
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Tac dong cua mét sy gia tang lai

suat Euro

Figure 13-6

Effect of a Rise in the Euro
Interest Rate

Arise in the interest rate
paid by euro deposits
causes the dollar to depre-
ciate from Eg (point 1) to
E2. (point 2). (This figure
also describes the effect of
arise in the expected future
$/€ exchange rate.)

Exchange rate,

Ege
Dollar return
Rise in euro
interest rate
2
2
Ege
; 1
Ese 1T — — — — — — — — —® Expected
euro return
R Rates of return

(in dollar terms)

=

/

11/30/2012



Tac dong cua mét sw tang gia ky vong
cua Euro (# giam gia ky vong dé la)

Exchange rate,
\ Dollar return
People now

Ege

expect the
euro to
appreciate

Expected
auro return

A, Rates of return
(in dollar terms)

\

Covered Interest Parity (CIP)
o CIP lién quan dén cac murc 1ai suat gitra cac nwdc va
ty 1& thay déi gitra ty gia ky han va ty gia giao ngay:
Rs = Re+ (Fye - Ege)/Ege
Fge 1a ty gia ky han.

« Suét sinh loi tién gt dollar va tién glri ngoai té

“covered” twong ty nhw nhau.
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L 3 N
Nh¢ lai thi tredng tién té trong nwéc
va thi trrong ngoai hoi
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Figure 14-6
Simultaneous Equilibrium in the U.S. Money Market and the Foreign Exchange Market
Both asset markets are in equilibrium at the interest rate R} and exchange rate El¢; at these
\ ;r;cl:i:na‘s.‘r‘t;uney supply equals money demand (point 1) and the interest parity condition holds J




/ > > N X 7 \
BOP — Khung hoang va von thao
chay (Capital flight)
Exchange
rate, E
\
S R ¥
I
I ~ = R*+ (E-E)E
: R*+ (E° - E)/E Domestic
0 R | IR+ (EL - E9)/E? Interest rate, R
I L(R,Y)
| = = oA = = —— -
I
Mt Real money supply
P /1
Real domestic
money holdings Ngudn: Galina A. Schwartz
\
/ [ . b Y A Y ’ 14 \
Tai sao thi trwong ky vong co pha
gia?
« Nbi té bi dinh gia cao (t > 1*) [ < gia tri can bang dai
han]
» Ngang bang sirc mua bj bép méo
¢ CA<O0 I&n, kéo dai [no, doi héi TB>0 trong twong lai]
« Diéu kién trong nuwdc doi héi i thap [suy thoai ky vong,
khé khan tai chinh (ngan hang yéu kém)]
« Thiéu thién chi va kha ndng bao vé ti gia cé dinh [dw
trlr ngoai t€]
\ /
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Ty gia cd dinh: muc tiéu tan cong?

« Ky vong ndi t& mét gia => tir bé ddng tién dd

Nhiéu ngu®i phan &ng cung lic: can dw trir ngoai té

* Bubc pha gia

Phé& gia c6 nghia la co ly dé cb gang tir bd ndi té

Néu khéng mét long tin, ddng tién co thé dn dinh

Truc tric: khodn dau co khdng 16 (hot money) trén

céc thj trwdng tai chinh québc té

LO-gic tan cong dau co
o Can kiét du trir ngoai té nhin thay truoc:
Dw triv
ngoai té
Tén céng dau
co bat dau
Dw trlr ngoai té Thai can kiét
nhanh hon la tién trinh 1&é
o ra no sé dién ra néu
S~ khodng c6 tan céng dau co
> ~
~
~
~ ~
Ngay thyc té Ngay dy triv can  Thoi
duy triv can kiétnéu khéng  gian
kiét xay ra tan cong

10



Tac dong vi mo cua tan cong tién té
 Giam gia noi t& bat ngd pha v& hé théng tai
chinh:
 Rat vén 6 at (Bank Runs):
Kéo theo sup db ngan hang tét.
Hé théng bao hiém tién g&ri va NHTU déng vai trd cru
canh .
Van dé nghiém trong khi tién gri dang ngoai té.
o Hiéu tmg Béng can déi tai san (Balance-Sheet
Effect):
NGi té gidm gia => gidm cla cai, tdng no ngoai té.
Nguy co pha san va xao trén tai chinh.

Chinh phu thwéng phan &ng thé
nao?

* Tuyén boé trén an
o [néntang virtng manh, cam két bao vé e cb
dinh]. i ]
e Tang i [thap hon can thiét] bu mac pha gia
Ky vong.
o =>vobn chay ra (trai phiéu nwéc ngoai hap dan
hon).
*  NHTU ban ra ngoai t& => giam FR.
e Cudi cung:
o chéap nhani rat cao, hay
e thwc hién theo ky vong: pha gia.

11/30/2012
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Chinh phu phan &ng thé nao?
 Phan L'mg tai khoa va tien tg.
» SOc cau: chinh s&ch tien té va tai khod mé rong
(suy thoai), that chat (lam phat)
» Tan cong tién t&, ndi t&é mat gia, vén thao chay: giai
phap?
Tang i (hhwng suy thodi do dau tw gidm).
Pha gi4 (nhung hiéu (ing bang can dbi tai san).
Tang T, giam G (nhung suy thoai).

Duy tri tang trwdng bang kich cau c6 thé bi nghi nge» kha
nang thanh toan ng chinh phu

=> tram trong thém kha nang bi tan cong dau co.
IMF va giai phap ctru troz nhiéu tranh céi.
Kiém soét vén: Anh hwdng niém tin nha dau tw, déng
co khuyén khich bi b6p méo va tinh trang quan liéu.

Sw mé rdong chuyén dich thdng tin va
murc dé di chuyén von tai chinh
» Néu céc loai tai san thay thé hoan toan cho nhau,

chung ta ky vong ngang bang lai suat duwoc théa xét
goc do trung binh:

R, - R* = (E%, - E)/E,
 Khac biét 14i suat cling chinh bang thay ddi ky vong
theo dw béo thij trwdng cla ty gia hbi doai.

o Néu thay ty gla ky vong bang ty gia twong lai thue té xay ra,
chung ta co the kiém dinh du doan thi truong vé sy thay ddi
clia ty gia hdi doai chinh xac nhw thé nao.

11/30/2012
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Sw mé& rong chuyén dich thdng tin va
murc d6 di chuyén vén tai chinh
» Néu tai san khong thay thé hoan toan
R, — R* = (E%,., — E)/E,+ p,
« Khac biét 14 sut sé bang vai thay ddi ty gia va phi bu rdi ro.

» Thay di clia phi b riii ro c6 thé tac dong dén thay doi ty gia
thay vi do khac biét lai suat tao ra.

%
A pea S oime & )
Diéu kién ngang bang lai suat danh
nghia — Bai hoc
» Néu ky vong néi t& méat gia, thi i can cao hon
P ¢b dinh, nhirng gi dung v&i i va i* cling ding
véirvarx
» Néu ky vong VND mét gia, cau I suat VND sé
la: r =r*+6
 Ngoai ra, con rai ro qudc gia (chién tranh, quéc
hiru ho4, v& ng nwdc ngoai...)
%
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Mot s6 cau hoi

1. Diéu kién ngang bang lai suat (danh nghia) la gi?

2. Diéu kién nay c6 y nghia gi doi véi quan hé gitra
lai suat danh nghia cla céc‘nu’é’c khéc nhau va
nhirng dw doan (ky vong) vé ty gia hoi doai danh
nghia twong lai?

3. Diéu gi at phai xay ra voi lai suat trong nwéc néu
chinh pht muon duy tri ty gia hoi doai c6 dinh
nhwng thi trwdng dw doan c6 sy mat gia noi té?

4. C6 hé luy gi khong khi lai suat thay dbi?

Chinh pht thwéng phan ng thé nao?

4 N
G& dan bai toan ty gia, lai suat va lam phat
Pham D6 Chi (vnn, 18/03/2011)

o Lai suat VND = lai suat USD + diéu chinh ky
vong (%) cua ty gia VND/USD
« Diéu chinh ty gia 9,3% ctia NHNN (ty gia lién ngan
hang ttr 18.932d Ién 20.693d) hom 11/2.
« L&i suat huy dong VND (14%) = l&i suat USD (4%-
5%) + diéu chinh ty gia da xay ra (9,3%)
o Lai suat VND phu thuéc 1ai suat USD va ky vong
lam phat
e lam phat cao hon c6 nghia VND sé mat gia so
USD; lam phat gan 12% & Viét Nam nam 2010 da
cao hon lam phat & My khoang 10% va diéu chinh
ty gia 9,3% la mrc khac nhau vé lam phat.

Hay xem so d6 sau day dé thay rd lap luan nay

|

11/30/2012
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Hop nhat tiép can tién té va tai san )

Models Home Country Foreign Country Ly thuyét déy da vé
Asset Approach Current levels Current levels ty gia tha nai
Short-run model of current exchange rate N . .
Levels at time t (current period) . . Nhap |U’Gng cua mo
Moneysupply, Realincome, Money supply, Realincome, N X
Shortun e o ", v, Meys Ve hinh la cac bién
mnneymarh!t usd s us VTS . .
eqilrion o ngoai sinh cho
(Figure 12-4) e /e = L OV g , L N
Nominalinterest rate, Nominalinterest rate, trwde (cac th xanh
s % 1a cay).
Exchange rate, A Y A
Uncavered nterest e Eye Egre X\uat I}‘PG?g Cl:!a mf)
(ﬂgm&;_” fy=igr —5 8 hinh la cac bién noi
sinh chuwa biét (cac
Expected future exchange rate, Efﬂ A N > (
(Forecast from monetary approach) hop mau dO)
Cung tién va thu
Monetary Approach A A i
Long-run model of future exchange rate Future levels Future levels n,ha'p’ thU’C xac dlnh
tevels at time t + 1 (future period) ty gia.
Moneysupply, Realincome, Moneysupply, Realincome,
annner;-gn::r“kev. Py = Mys s s s us e e
libri
(:?gullr‘e ;‘ 1“ —';.) Pevn=Meua el run
Price level, Price level,
Pus Pru
Purchasing power parity P =£, A,
(Figure 11-1) JRIE Expected future
exchange rate,
£

~— Ngubn:FeensttaandTaylor ——————————————————————————~

/

Diéu gi s& xay ra khi FED cét giam |ai suét - lan cét giam dau tién ké tir 31-01-19967.

1.

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

Trwére hét, 1am giam gia tri dé |a, tao thudn lgi cho cac nha xudt khdu My.

Thir hai, day |a tac dong Ién hon, sé lam giam bét ganh ndng no’ nén cho céac nwérc chau A
va chau My La tinh dang vay no’ bang dé |a.

Thirba, |lam giam kich thich déi véi dong vén tir cac nwér, trong dé c6 Han Quéc va Nhat, dé
vao thi trieong trai phiéu My dé tim kiém Ioi nhudn cao hon va chac chan hon, va day |a bwréc
quan trong tién téi phuc héilong tin va chéng suy thoai & Nhat va cac nén kinh té dang néi
Ién & chau A va My La tinh.

Ther tw, |lam séng déng tré lai thj triromg chiPng khoan dang chao ddo, khi nguoi ta cam thay
dé4u twvao cé phiéu hap dan hon dau tw vao trai phiéu kho bac hodc tién géi vao ngan hang.
Mét hiéu qua niva |a khuyén khich cac cong ty vay tién dé dau tw mé réng san xuét, khuyén

khich ngwoi My dung thé tin dung dé chi tiéu, va nhw vay sé khuyén khich kinh té My ting

trwéng...” /

11/30/2012
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bung/Sai (1)7?

Theo diéu kién ngang bang lai suat danh nghia, xét
2 nwéc Anh va My, néu I4i suét hién tai cia nuéc
Anh la 7% nam va lai suat My la 5% nam, ty &
mat gia ky vong cia Bang Anh nam téi 1a 2%.

bung/Sai (2)?

« Ky vong pha gia mot dong tién trong twong lai
gay nén mét cudc khiing hoang can cén thanh
toan BOP, thé hién qua s gia tdng nhanh chong
cua lwong dv trir ngoai té (FR) va kéo theo giam
|3} suat nwéc nha ngay cang thap hon mirc lai
suét thé gioi.

11/30/2012
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bung/Sai (2)7?

« Ky vong pha gia mét déng tién trong twong lai
gay nén mét cudc khing hoang can can thanh
toan BOP, thé hién qua sw gia tdng nhanh chéng
cua lvong dv trlr ngoai té (FR) va kéo theo giam
|3} suat nwéc nha ngay cang thap hon mirc lai
suét thé gioi.

* The expectation of a FUTURE DEVALUATION
cause a BOP crisis marked by a sharp fall in
foreign reserves (FR) and a rise in the home
interest rate above the world interest rate

Trac nghiém

Néu | suit Hoa Ky cao hon 14i suat & Nhat,

diéu kién ngang bang lai suat ngu y rang:

A. Ty lé lam phat & Nhat cao hon

B. Tai san tai chinh & Nhat |a nhirng khoan dau tw
kém sinh lgi

c. Nguoita dy doan déng yén gidm gia so véi dong
dé la

D. Nguoi ta dyw doan déng yén Ién gia so véi déng
do la

11/30/2012
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" Giaithich co ché

» Lai suét ngang bang (chi phi tai tro bén ngoai, phi
bu rdi ro quéc gia va ty Ié mét gia noi té ky vong)
giam trong thoi ky bung phét va tang khi khing
hoéng. Néu theo xu huéng nay, chinh séch tién té

déng san lwong. Nhung néu téng |ai suét trong thoi
ky bung phét va gidm |ai suét khi khing hodng, di
nguoc xu huéng 1ai suét ngang bang, thi co thé 1am

té hon tinh trang bét én ty gia hdi doai.

c6 tinh thudn chu ky va 1am trdm trong thém suw bién

/
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