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N6i dung thao luan

» Dong von va khing hoang

» Ngang bang lai suat 1a gi?

« Dong von va ngang bang lai suat: Liéu Viét Nam
coO doi dién voi “san lai suat’™?




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

Tai san tai chinh.

Thi trwdng bat ddng san.

Tang trwdng tin dung.

Khu vwe doanh nghiép va don bay tai chinh.

o 0 A WD PE

C4c tin hiéu nay bién ddéng manh truwdc sy dao
chiéu cua dong von ra/vao (hay vao/ra)




Dong von vaolra lon gay bat on

Tal sao?

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

» Ty gia thwc bi dinh gia cao.

e Doanh nghiép tich Gy n¢g ngoai té.

» Nguy co’ phé gia va v& ng day chuyén: doanh
nghiép kéo theo ngan hang.

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

Hang loat khung hoang no,
tien t¢, ngan hang tw 1980s
den nay [dirng dot ngot
(sudden stop) & von thao
chay (capital flight)]

» V6n vao lén, bat ngo ra cling
I&n, it tin hiéu & gilra dé giai
thich vé sy thay doi.

> Lay nhiém lan dén nhitng noi
cd 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.

(number of financial crises)
35
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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 cling céc dot khiing
hoang cac nuwédc moi ndi dén 2008

Cudi 1970s, két thic bdi khing 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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EM capital inflows recover

ed in 2017 and?

& fall of commodity prices in 2014,

15- . Capital Inflows = Emerui
_ ging Europe
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EMs suffered outflows
2014-16 partly due to the
taper of Fed QE in 2013
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IMF World Economic Outlook, April 2018.

Ngudn: Frankel (2018)
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Another possible external shock: US interest r

at

After Fed “taper talk” in May 2013,
capital flows to Emerging Markets turned negative.
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Jay Powell, 2013, “Advanced Economy Monetary Policy and Emerging Market Economies.”

Speech at the Federal Reserve Bank of San Francisco Asia Economic Policy Conference, Nov.
http://www.frbsf.org/economic-research/publications/economic-letter/2014/march/federal-reserve-tapering-emerging-markets/
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Xu hwdng thong thwong dang thay
doi (Jeffrey Frankel 2011)

» Théng thuwdng: qudc gia di vay khi kinh té suy giadm,
va roi trd no hay nam gilr tai sdn nwdc ngoai nhiéu
hon khi kinh té bung phéat
e Xay ra & cac chu ky (1975-81 va 1990-97)

« Dong von vao (KA>0) tai tro CA<O
e 2003-08: KA>0 trong khi CA>0 kéo theo tang FR
» Cac nwéc dang phat trién hwdng dén hé thdng tai chinh
m¢& theo thi trwdng nhiéu hon
e Vbn vao & nhirng thei ky bung nd (kéo theo tang gia dat,
BDS, va gia TSTC)
» Chinh sach tién té va tai khéa cé tinh thuan chu Ky
Hé thong tai chinh tham gia (tang cung tien 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 1a gi?

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

2. Kiém soat von ldm cham dong von ngoai db
vao/rut ra;

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

4. Diéu tiét hé thong tai chinh ndi dia.




Po vui

» “Ty” dé xuat “Téo” mot ké hoach lam giau nhanh:
Vay tir quéc gia c6 1&i suat danh nghia thap hon, dau
twr vao quéc gia co Iai suat danh nghia cao hon, va
thu loi ttr sw chénh 18ch 1&i suat. Ban cé nhin thay
bat ky truc trdc tiém tang nao tir y tudéng nay
khéng? Gidi thich.

— Ngang bang lai suat

([ co |8 sé giup “Téo”
— it nhiéu!
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https://emojiisland.com/products/thinking-face-emoji-icon
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Thé gidi va Viét Nam: Mat bang |ai
suat dang tang - 2018

L3i suat dong loat tang cao:
'Déen hen lai l1én’, noéi lo ap
den

25/11/2018 03:00 GMT+7

Lai suat dong loat tang
Canh bao dleu lo ngai nhat
dang den gan

19/10/2018 05:00 GMT+7

Ngan hang dong loat tang
manh lai suat: Lo bién dong
cuoi nam

14/09/2018 03:00 GMT+7

http://viethamnet.vn/vn/kinh-
doanh/tai-chinh/

* ngan hang phai co cau lai
nguon von huy dong.

e tin dung tang trwd'ng nhanh
hon so v&i huy dong von.

 lam phat ky vong tang, lai
suat cao de bu dap.

» Fed tang lai suéat tac doéng
ai suat VND tang.

e USD xu hwoéng tang gia,
tang lai suat huy ddng VND
tranh khach hang rut VND
dau co vao USD.

 Chién tranh thwong mai My
- Trung, RMB mat gia.



http://vietnamnet.vn/vn/kinh-doanh/tai-chinh/
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Thé gi®i va Viét Nam: Mat bang |3
suat dang giam - 2020

NHNN gidm lai suét diéu hanh. o

Hang loat ngan hang da dieu chinh giam lai suat
tien gri khdng ky han va dwéi 6 thang, tham chi
ca tien gri ky han 9 thang, 12 thang hién ciling
da giam dang ke so v&i dau nam.

March 3, 2020: The Fed thus far has

enacted an emergency half percentage

point interest rate cut and a fundin%
1.5

program for banks that could total

trillion as well as a expanded move into

monthly purchases of Treasurys. [cut 0.5

percentage point=>i=1 - 1.25%]
https://www.cnbc.com/2020/03/15/t
he-federal-reserve-has-taken-
massive-steps-to-help-markets-
heres-whats-left-in-its-arsenal.html

March 15, 2020: [cut full percentage point

=>i=0-0.25%)]

* In an emergency move Sunday, the
Federal Reserve announced it is
dropping its benchmark interest rate to
zero and launching a new round of
quantitative easing.

* The QE program will entail $700 billion
worth of asset purchases entailing
Treasurys and mortgage-backed
securities.

https://www.cnbc.com/2020/03/15/f
ederal-reserve-cuts-rates-to-zero-
and-launches-massive-700-billion-
guantitative-easing-program.htmi
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https://www.cnbc.com/2020/03/03/fed-cuts-rates-by-half-a-percentage-point-to-combat-coronavirus-slowdown.html
https://www.cnbc.com/2020/03/15/the-federal-reserve-has-taken-massive-steps-to-help-markets-heres-whats-left-in-its-arsenal.html
https://www.cnbc.com/2020/03/15/federal-reserve-cuts-rates-to-zero-and-launches-massive-700-billion-quantitative-easing-program.html
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Dong von va ngang bang lai suat:
Nhirng yéu t6 quyét dinh viéc nam gilr mét tai san

1. Suat sinh loi (Rate of return, ROR) va suat sinh IQi
thwc (Real rate of return, RROR: inflation-adjusted
rate of return).

2. Ruiro (Risk).
3. Thanh khoan (Liquidity).

Gia sw:

» Khéng xét lam phat trong ngan han; ROR = RROR.

» RUi ro va thanh khoan la nhw nhau bat ké Ia loai tién
nao (hay tai san nao).

=> ROR: yéu to ch( yéu trong mé hinh.
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Suat sinh loi

o Lai suat cla mot dong tién (interest rate, |) la sO
tién nhan dwoc tr viéc cho vay mot don vi tién té
trong mot nam.

» Suat sinh lgi (rate of return, ROR) cua mét
khoan tién gu’| bang ndi té 1a 1ai suat ma khoan
tién gri ngan hang dé nhan duorc.

* S0 sanh vOi suat sinh loi cia ngoai té (RORY),
can xem xét:
o Lai suat tién givi ngoai té (i1%).
» Ty 1& 1&én gia hay mat gia ky vong cla ngoai té so voi

noi t& (YoAE® = S t‘g E‘).
t




e

M6t vi du md phong:

Suat sinh loi ndi té ($) va ngoai té (€)
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Chénh léch suat sinh lgi tién glri USD va Euro
°lg - (le+ (E®se - Egie)/Ege) =

g

-1 1 el
le (E®se - Ege)/Egse
¢ s
I I Ty gia Ty gia
Suét sinh lgii Lai suat tien Ky vong hién tai
ky vong = lai gui euro P VORI
suat tién gui Ty & mat gia (Ién gia) ky vong
do la cla euro
N 11111
T
Suét sinh loi ky vong cla tién gl euro




Thi trrong ngoai hoi va ngang bang
lai suat
o Thi trwdng ngoai hoi can bang khi tién gii cla tat ca
cac loai tién té chao suat sinh lgi ky vong nhuw nhau:
ngang bang lai suat (interest parity).
s = e (B - Bge) Bge
» Chuyén gi xay ra néu:
g > e+ (B% - Ege)/Bge - ‘ ‘
o Khéng nha dau tw nao muodn gilr tién g euro, cau va gia euro
giam.
» Nha dau tw mudn gi¥ nhiéu tién gvi d6 la, tang cau va gia dé
la.
» D06 la sé 1én gia va euro gidam gid, tang vé bén phai cho dén
khi can bang dworc tai lap.
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G& dan bai toan ty gia, 1ai 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

e Diéu chinh ty gia 9,3% cta NHNN (ty gia lién ngan hang

tr 18.9324 1én 20.693d) hdm 11/2.
o L&i suat huy ddng VND (14%) = Iai suat USD (4%-5%) +
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Ngang bang lai suat

e Taisao | #i1*?
* Yéu tb tién té;

* Yéu t6 qudc gia:
RuUi ro v& no
Kiém soat von
Kiém soat von twong lai

Chi phi giao dich

_ _ Ee. . —

I = |* + —11 [+ p

t t t
E,

Thué danh vao giao dich dau tw xuyén bién gidi

Thong tin khéng hoan hao... ||

™~
[Interest rate parity (IRP)]
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/ . AR r) ’ AN y4 AL ’
DI chuyén cua cac dong von tai chinh
Von di chuyén hoan toan tw do

» Néu céc loai tai san thay thé hoan toan cho nhau, ngang
bang lai suat dwoc viét dwdi dang:

E®uq — E
E,

» Khac biét lai suat clng chinh bang thay déi ky vong theo dy
bao thj trwdng cua ty gia hdi doai.

. _.*_

» Néu tai san khéng thay thé hoan toan: gia st rui ro xuat
hién & nwdc nha (phi bu rdi ro py,

» Khac biét 13i suat sé bang véi thay dbi ty gia va phi bu rti ro.

e RUi ro quoc gia (chién tranh, qudc hiru hoa, v& ng nwéce
ngoai...)
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Két hop thi trwdng tién té

trong nwdc va thi
trdng ngoai hoi

n
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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 Ei¢; at these
values money supply equals money demand (point 1) and the interest parity condition holds

(point 1").
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Két hop thi trwdng tién té
trong nuwoc va thi
trwo'ng ngoai hoi

Ky vong mat gia noi té
(%AE®) thé hign nhw
thé nao trén toa do?

Nhirng diéu chinh dién
ra keo theo lien quan
dén ty gia (E) va lai
suat (i) sé nhw thé
nao?

1
|
1
Foreign 1
exchange <
market 1
I I
pected
i return on
: euro deposits
|
1
| I
I 1
\ 0 1 Rates of return
(in dollar terms)
| LR Yys)
|
|
Money ijs U.S. real
< —=
market Pus 1 MS
(increasing)
\
U.S. real
e Md
holdings
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 Ei; at these
values money supply equals money demand (point 1) and the interest parity condition holds
(point 17).




Két hop thi trwdng tién té
trong nuwoc va thi
trwo'ng ngoai hoi

Chuyén gi xay ra néu i*
(va p, ) tang (giam)?

Nhirng diéu chinh dién
ra keo theo lien quan
dén ty gia (E) va lai
suat (i) sé nhw thé
nao?

Foreign
exchange <
market
Expected
return on
euro deposits
\ 0 Rates of return
(in dollar terms)
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Money ) ijs U.S. real
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l
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oo Md

holdings

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 Ei; at these
values money supply equals money demand (point 1) and the interest parity condition holds
(point 17).




Két hop thi trwdng tién té
trong nuwoc va thi
trwo'ng ngoai hoi

Ky vong mat gia noi té
(%AE®) thé hign nhw
thé nao trén toa do?

Chuyén gi xay ra néu i*
(va p, ) tang (giam)?

Nhirng diéu chinh dién
ra kéo theo lién quan
dén ty gia (E) va lai
suat (i) sé nhw thé
nao?
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exchange <
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Expected
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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 Ei; at these
values money supply equals money demand (point 1) and the interest parity condition holds
(point 17).
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Interest Rate Parity

Gia su:

e US (nwdc ngoai) va VN (nwdc nha)
e Khong co p,

e 1USD # E(?VND/1USD)

Thoi gian: (1) (2)
e US: 1% *__ (1+1%)
e VN: E, L (1+). E4

Ban sé& dau tw vao nwdc nao?




~Interest Rate Parity

Thoi gian: (1) (2)
e US: 1$ ¥ (1+i%)
e VN: E, | (1+i1).E,

- Qui ddi:  (1+i).E, ra thanh (1+). £ theo don vi $
2

- So sanh: (1+*) & (1+).£!
2

> Vi
o E, = E,.(1+%AE)
. _EE,
YAE = =2




Interest Rate Parity

P . E; (1+i)
»So sanh: (1+1%) & (1+|).E2 [# (1+%AE)]
> VO
o E, = E,.(1+%AE)
_E—E
’0 %AE = 2E1 1
Néu:
. " (1+i) o ax .
(1+i*) > (A+%AE) => dau tw vao US
- 1+i _ A 2
o (1+*) < (1£% 'A)E) => d4u tw vao VN
o (1+i%) = (1+1) => nwo'c hao clng duwoc [*]




Interest Rate Parity

o (1+1%) = (15,1/:25 => nwdc nao cing dwoc  [*]
e *]#1-1*=%AE hay i=1*+%AE

» Suy ra ngang bang lai suat # dong von ngwng di chuyén

e —_
» Khai quat hoa: i —i* = E t+l:1 E,
t
. Ee. ..—E
o Hay It — I*t + t'|'E1t t

-




Policy Implication
without country risk premium

e _
PR A S et 1
Et
\_Y_I \ Y J
ROR ROR*(expected)
If: Capital Flows:

ROR > ROR*(expected) => In
ROR > ROR*(expected) => Out
ROR = ROR*(expected) => Balanced




Policy Implication
without country risk premium

. . Ee..— E

. - N 1L‘+E1t |
\_Y_} \ Y J

ROR ROR*(expected)

If:

o I*= 3% 1 = 7%

« BAE® = 4%




Policy Implication
with country risk premium

. . Ee..— E
l; — 1* + t+E1t 4 o}

\ l \ l
ROR RORY*(expected)
If:

o I*= 3% 1 = 7%

* %AE® = 4%
° py= 3%
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Case: AE®
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" Case: Viét Nam & San lai suat’?

Interest Rate “Floor”

. . Ee..— E
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PHUWONG PHAP THI TRUONG TAI SAN — Cau do 1

Sw chénh I&ch gitra 13i suat dollar va yen ndi 1&n diéu gi?

Interest rates (percent per year) _ EFe..—-—F
21 t t E
i |
I i
18 - I "
IUS < I*Japan
151 Ham y? _ _
I y lye > 1*
Dollar rate I | us Japan
127 : : Ham y?
: I < 7
9 - I :
i\
6 T I :
I I
! I
3 - 1
Yenrdte |
I
: l A .
0 | | I I | | | I y

1978 1980 1982 1984 1986 1988 1990 1992 19

\ Source: KOM, p. 333

94 1996 1998 2000 2002 2004 2006 2008 2011
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/" PHWONG PHAP THI TRUONG TAISAN -Cau dé2

Piéu gi giai thich sw hoi tu/phan ky cta lai suat & chau Au?

Loi suat trai phiéu chinh pht 10 ndm

22
20 = j* +
18

1

Eurojra doi

14 va se}u dé... GFC va N¢

12 N cong sau do...

10 t t -
8 ’
6 _.r‘r
A =R egpes Q’»—W
2 I

I
D | |
S S P S S

|
|
—tpn. T MIENY == Gresce Ireland Portugal = Spain
|
[]

-1‘*-




Trai phiéu 5 quoc gia khoi dong tién euro so vJi
Plrc dau nam 2010

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

—Greece (Right axis)

Ngudn: Frankel 2015
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Sovereign risk has risen in Italy ...

3. Ten-Year Sovereign Spreads to German Government Bonds

(Basis points) ltaly's budget crisis is a bigger threat to the EU
450 - than Brexit — you better start paying attention
https://www.independent.co.uk/voices/italy-budget-crisis-brexit-eu-economics-public-services-
4[][] giuseppe-conte-matteo-salvini-a8597466.html|
950 - Portugal _
300 -

200 -
200
150+
100 -

50 - Spain )

ﬂ I I I I
2015 16 17 18



https://www.independent.co.uk/voices/italy-budget-crisis-brexit-eu-economics-public-services-giuseppe-conte-matteo-salvini-a8597466.html

BANG 1: DAC PIEM TRAI PHIEU QUOC TE 2005

CUA CHINH PHU VIET NAM

Ngay phat hanh 27/10/2005
Khéi luong phat hanh (triéu USD) 750
Thai han (nam) 10
Gia (% so véi ménh gia) 98,223
Lai suat o dinh (% /nam) 6,875

BANG 2: DAC PIEM TRAI PHIEU QUOC TE 2010

CUA CHINH PHU VIET NAM

Lén phdt hanh tha ba

Nam 2014, cd kha nhiéu dieu kién thuan loi cho
viéc huy dong trai phiéu qudc té cua Viét Nam. Cu
1 xép hang tin dung nhu Moody's,
Standard&Poor va Fitch’s déu nhan dinh thoi gian
gan day nén kinh té cua Viét Nam da coé nhung cai
thién tich cuc. Pac biét, viéc Fitch’s nang hé s tin
nhiém qudc gia caa Viét Nam 1én mot bac tir B+ 1én
BB- va Moody’s nang tir B2 1én B1 da gép phan giup
tang d6 hap dan cua trai phiéu do6i véi gidi dau tue
trén thi treong gy - a giai doan lai suat
vay no trén thé gidi cé xu hudng giam do cac ngan
hang trung wong cac nudc ap dung chinh sach noi
long tién té dé kich thich phuc héi va tang truong
kinh té. Do vay, day la thoi diém thuéan loi dé Chinh
phu phat hanh trai phiéu qudc t& nham dao no khi
thoi han thanh toan cuaa 2 khoan vay trudc do dang
tdi gan va tai cau truc ty 1é no cong hién tai.

Ngay phat hanh 25/1/2010
Khoi lugng phat hanh 1ty USD
Thai han (nam) 10
Gia (% so voi ménh gia) 97,1223
Lai sudt ¢ dinh (% /nam) 6,75

PAC DIEM TRAI PHIEU QUOC TE 2014 CUA CHINH PHU VIET |

Trai phieu quoc te cua Chinh phu Viet Nam
dat murc 1ai suat c6 dinh 4,8%/nam (nurc du kién
la 5,125%/nam). Pay la mc lai suat thap nhat so

| v6i hai dot phat hanh truedc doé (lai suat trai phiéu

phat hanh la 6,875%/nam nam 2005 va 6,755%/nam
nam 2010).

7/11/2014
1ty USD

10
‘ 4,8

Ngay phat hanh
Khoi lugng phat hanh
Thai han (nam)

Lai suat ¢ dinh (% /nam)
Ngudn: Bo

\_ Ngudn: L& Thi van Anh (2016)

cap. Trong do, véu té6 quan trong anh hudng truc
tiép dén phat hanh trai phiéu qudéc té cia Chinh phua
la xép hang hé so tin nhiém quoc gia boi 1ai suat cé
dinh cua trai phiéu qudéc té€ mot quodc gia thuong
duoc tinh bang 1ai suat trai phiéu kho bac My cuing
thoi han cong véi mot bién d6. Hé sé tin nhiém qudc
gia sé quyét dinh bién dé nay nhiéu hay it, trong
khi hé s6 tin nhiém caa Viét Nam van con dang o
mirc thap. Pé titng budc cai thién va nang cao hé
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Ngudn: Prof. Aswath Damodaran (2018)
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Tai sao thi trwong ky vong co pha gia?

Noi té bi dinh gia cao (r > 1*) [e < gia tri cAn bang dai han]
Ngang bang strc mua (PPP) bj bop méo

CA<O0 l&n, kéo dai [no, doi hdi TB>0 trong twong lai]

Diéu kién trong nwde doi héi i thap [suy thodi ky vong, khé
khan tai chinh (ngan hang yéu kém)]

Thiéu thién chi va kha nang bao vé ti gia cd dinh [dw tri

ngoai té]




Ty gia co dinh: muc tiéu tan cong?

Ky vong ndi t&é mat gia => tlr bd dong tién dé

Nhiéu ngudi phan ng cung luc: can du trir ngoai té
e BuQc pha gia

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

Truc trac: khodn dau co khong 16 (hot money) trén

cac thi trwdng tai chinh quoc té




L6&-gic tan cdng dau co

 Can kiét dw tri¥ ngoai té nhin thay trudrc:

Duw triv
ngoai té
Tan cong dau
co bat dau
Duv trlr ngoai té Thai can kiét
nhanh hon la tién trinh 1€
o ra no sé dién ra néu
S A 4|l A A
S o khong co6 tan cong dau co
AN
N
N
N
N
Ngay thuc té Ngay dw trir can  Thi
dw trir can kiét néu khéng  gian
kiét xay ra tan céng




Tac dong vi mé cua tan cong tién té
» Gidm gia ndi té bat ngd pha v& hé thong tai
chinh:
» Rut von 6 at (Bank Runs):
Kéo theo sup dé ngan hang tét.
Hé thdng bao hiém tién g&ri va NHTU déng vai tro ciru
canh .
Van dé nghiém trong khi tién gri dang ngoai té.
o Hiéu trng Bang cén dbi tai sén (Balance-Sheet
Effect):
No6i 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?
* Tuyeén bd tran an
» [nén tadng virng manh, cam két bdo vé e ¢
dinh]. ‘ ,
e 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).
*  NHTU ban ra ngoai té => giam FR.
e Cudi cung:
e chap nhan i rat cao, hay
 thwc hién theo ky vong: pha gia.




Chinh phu phan &rng thé nao?
» Phan (g tai khod va tién té:
 Trwdc cu soc cau: chinh sach tién té va tai khod 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 gia (nhung hiéu (ng bang can dbi tai san).
Tang T, giam G (nhwng suy thoai).

Duy tri tang trwdng bang kich cau cé thé bi nghi ng® kha
nang thanh toan ng chinh phu

=> tram trong thém kha nang bj tan céng dau co.
o IMF va giai phap ctru tro. nhiéu tranh cai.
 Kiém soat von: Anh hwdng niém tin nha dau tw, dong
co khuyén khich bi bop meo va tinh trang quan liéu.




Mot s6 cau hoi

Piéu kién ngang bang lai suat (danh nghia) 1a gi?
Diéu kién nay cé y nghta gi doi véi quan hé gitra
i suat danh nghia cua cac nuéc 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 phu mudn duy tri ty gia hoi doai co dinh
nhwng thi tredng dw doan co sy mat gia noi té?
C6 hé luy gi khdng khi lai suat thay doi?

Chinh pha thwéng phan rng thé nao?
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G& dan bai toan ty gia, 1ai 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.




Piéu gi sé xdy ra khi FED cat gidm 14i suat - Ian cat gidm dau tién ké tir 31-01-19967.

1.

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

Trwdrc hét, lam giam gid tri dé |a, tao thuan lgi cho cdc nha xuat khau My.

Thir hai, ddy la tdc déng Ién hon, sé lam giam bét ganh ndng no nan cho cdc nwéc chau A
va chdu My La tinh dang vay no bang dé |a.

Thir ba, lam giam kich thich déi véi dong vén tir cdc nwéc, trong d6 ¢6 Han Quéc va Nhat, do
vao thi trweong trdi phiéu My dé tim kiém loii nhudn cao hon va chac chan hon, va day la buéc
quan trong tién téi phuc héi long tin va chéng suy thodi & Nhat va cdc nén kinh té dang noi
lén & chau A va My La tinh.

Thi tw, lam séng déng tré lai thi triwrong chieng khodn dang chao dédo, khi ngwei ta cam thay

dau tw vao cé6 phiéu hdp dan hon dau tw vao trdi phiéu kho bac hodc tién géi vao ngan hang.

Mot hiéu qua niva Ia khuyén khich cdc céng ty vay tién dé dau tw mé réng san xuat, khuyén

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

\ trwrong...” /




Pung/Sai?

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 lai suat My 1a 5% nam, ty 1&
mat gia ky vong cta Bang Anh nam tai 1a 2%.




Pung/Sai?

» Ky vong phé gia mét ddng tién trong twong lai
gay nén mot cudce khung hoang can can thanh
toan BOP, thé hién qua sw gia tdng nhanh chong
cua lwong duv trir ngoai té (FR) va kéo theo giam
|ai suat nwdc nha ngay cang thap hon muec |ai
suat thé gioi.




bung/Sal (2)?

» Ky vong phé gia mét ddng tién trong twong lai
gay nén mot cudce khung hoang can can thanh
toan BOP, thé hién qua sw gia tdng nhanh chong
cua lwong duv trir ngoai té (FR) va kéo theo giam
|ai suat nwdc nha ngay cang thap hon muec |ai
suat thé gioi.

e 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 lai suat Hoa Ky cao hon 13ai suat @ Nhat,
diéu kién ngang bang lai suat ngu y rang:

A.
B.

C.

Ty |é lam phat & Nhat cao hon

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

Nguwdi ta dw doan dong yén giam gia so véi dong
dé la

Nguwoi ta dw doan ddng yén lén gia so voi dong
do la




/" Giai thich co ché cua 13p luan sau day

Lai suat ngang bang (chi phi tai tro bén ngoai, phi bu rui
ro qudc gia va ty 1é mét gia ndi té ky vong) giam trong
thoi ky bung phéat va tang khi khdng hoéng. Néu theo xu
huéng nay, chinh séch tién té cé tinh thuan chu ky va
lam trém trong thém sw bién ddng san luong. Nhung
néu tang Iai suét trong thoi ky bung phéat va giam 1ai
suat khi khing hoéng, di nguwoc xu huwéong 1&i suat
ngang bang, thi c6 thé lam té hon tinh trang bat 6n ty

gia hoi doéi.

Chinh sach tién té theo hwéng nao ciing gap kho!

™~
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Chinh sach tién té theo hwdng nao

cdng kho!

Theéi ky bung phat Théi ky khung hoang

(Thuan loi) (Khé khan)

» Lai suat ngang bang » Lai suat ngang bang
giam tang

. . Ee 1 - E . . Ee 1 - E

Iy = 1%, F t+Et "+ p, g = Ix ¥+ t+Et -+ p,

Chuyén gi xay ra néu chinh sach tién té la:
 Thuan chu ky?
« Tram trong sw bién dong san lwong
* Nghich chu ky?
« Tram trong sw bién dong ty gia hoi doai p




Téng ba muc nay trwée khing hoang 2007-08 # 8-10%, sau 9-2008, [&n 20%,

vi ca phi bu rai ro va ty 1& mat gia ky vong déu cao hon. Chi phi vay mwon nay
dong vai trd nhw mot mire san doi vai lai suat bang ndi t&, ma ta co thé goi la
|ai suat ‘ngang bang’. Tinh trang canh tranh khdng hoan hao trong khu vwc
ngan hang va quy dinh dw trir bat budc cao dbi vai tién givi co thé cung phat
huy tac dung lam tang lai suat cho vay I&n trén mirc san nay va gay sc ép doi
v&i 130 suat tién guri.

Phi bu rai ro di véi cac nwdc dang phat trién cé xu hwdng tang sudt thdi ky
khiing hoang, khan hiém ngoai hdi khién ndi t&é mat gia. Hau qua la mire san
dbi véi lai suat trong nwdc cé xu hwéng tang 1én vao nhirng ltic nén kinh té
bwdc vao suy thoai, lam tinh hinh cang té hon. Péi lai, khi tai tro nwéc ngoai
doi ddo, phi bu rdi ro c6 xu hwéng giam va sy méat gia ndi té gay sirc ép vira
phai hay dwoc thay thé bang sw I&n gia. Vi thé, Iai suat ‘ngang bang’ c6 xu
hwéng gidm khi nén kinh t& mé réng nhanh chong.

Nguén: Ocampo va dong sw (2009)



/
Viét Nam — doi dién voi mwre san lai suat?

1. Kinh té hoc da chirng minh rang 1ai suat thwe thap
va 6n dinh co thé hd tro viéc dau tw vao nang lwe
san xuat va tang trwo’ng Tuy nhién, doi v&i cac thi
trwong von mé clra, trong do cé Viét Nam, chinh
sach tlen té phai doi mat voi thach thtre to I&n do la

“lai suét trong nwoc o muee san”. Giai thich tai sao
hién twong nay cé thé xay ra? [GO’I y: can cr vao
dleu kién ngang bang lai suat cé bao gém rti ro
quoc gial.

2. Liéu Viét Nam c6 thé gidam nhanh mat bang lai suat’?
(Khl ma Fed dang trén 16 trinh giam (tang) 13i suat,
gia dau co xu hwéng gidm (tang) tré lai...)




