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N6i dung thao luan

» DOng von va khing hoang

» Ngang bang lai suat |a gi?

» Dong von va ngang bang i suat: Liéu Viét Nam
cO dobi dién voi “san lai suat™?




Tin hiéu tac dong 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 PF

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




Dong von vao/ra I&n gay bat on

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 Gy 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 Idn, bat ngo ra cling
|&n, it tin hiéu & gitra dé gidi
thich vé sy thay doi.

> LAy nhiém lan dén nhirng 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.



Xu hwdng thong thwong dang thay
doi (Jeffrey Frankel 2011)

« Thong thuwdng: qudc gia di vay khi kinh té suy giadm,
va roi tra ng hay nam qilr tai san nwéc ngoai nhiéu
hon khi kinh té bung phat
e Xay ra & cac chu ky (1975-81 va 1990-97)

» Dong von vao (KA>0) tai tro CA<O
» 2003-08: KA>0 trong kni CA>0 kéo theo tang FR
» Cac nwdc dang phat trién hwéng dén hé thong tai chinh
m¢& theo thi trwdng nhiéu hon
 V6n vao & nhirng th&i ky bing nd (kéo theo tang gia dat,
BDS, va gia TSTC)
e Chinh sach tién té va tai khoa co 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 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 hwéng 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 thyc.

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

» Gia st: rui ro va thanh khodan 1a nhw nhau bat ké
la loai tién nao (hay tal san nao).

» Nhw vay, suat sinh loi 1a yéu t6 chu yéu xét dén
trong mo hinh.




Suat sinh lo

» L&i suat cia mot dong tién (interest rate, i) 1a so tién
nhan duoc tw viéc cho vay mét don vi tién té trong
mot nam.

» Suat sinh lgi (rate of return, ROR) clia mdt khoan
tien gui bang nbi té l1a lai suat ma khoan tién giri ngan
hang d6 nhan duorc.

» So sanh voi suat sinh loi cta ngoai té (ROR*), can
Xem Xet:

o L&i suét tién gvi ngoai té (i*).
Ty I& 1én gi4 hay mat gia ky vong cla ngoai té so v&i ndi té.
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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 t (B¢ - Ege)/Ege) =

g

-1 1 el
le (s - Ege)/Egse
¢ s
I I Ty gia Ty gia
Suét sinh loi Lai suat tidgn | [ KXY vong hién tai
Ky vong = Ia gt euro e
suat tién gui Ty lé mat gia (Ién gia) ky vong
do la cua euro
N 11111
yé V 2
Suéat sinh lgi ky vong cua tién gtri euro




Thi trrong ngoai hoi va ngang bang
lal suat
o Thi trwdng ngoai hoi can bang khi tién givi cla tat ca
cac loai tién té chao suat sinh lgi ky vong nhw nhau:
ngang bang lai suat (interest parity).
s = le (B - By Bge
e Chuyén gi xay ra néu:
°lg >le+ (B% - Ege)/Bge - ‘ ‘
o Khéng nha dau tw nao muodn gilr tién gri euro, cau va gia euro
giam.
o Nha dau tw mudn gi¥ nhiéu tién gri d6 la, tdng cau va gia dé
la.
» D06 la sé 1én gi& va euro giam gid, tang vé bén phai cho dén
khi can bang duoc tai lap.
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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
Vén di chuyén hoan toan tw do

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

= "= (B%1 — B)/E

» Khac biét lai suat cling chinh bang thay dbi ky vong theo dw
b&o thi trworng cda ty gia hbi doai.

« Néu tai san khong thay thé hoan toan: gia s rdi ro xuat
hién & nwdc nha (phi bu rdi ro py,
l— 1% = (B®; — EYIE + py
» Khéc biét |ai suat sé bang véi thay dbi ty gia va phi bu rui ro.
« Rui ro qudc gia (chién tranh, qudc hiru hod, v& no nwdce
ngoai...)




= :
Két hop thi treong tién

té trong nwoc va thi
trwong ngoai hoi

Ky vong mat gia ndi t&
(%AE) thé hién nhw thé
nao trén toa do6?

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

Nhirng diéu chinh dién
ra kéo theo lién quan
dén ty gia va lai suat sé
nhw thé nao?
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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).




Trai phiéu 5 quoc gia khoi dong tién euro so vdi Durc
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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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
thé, cac to chirc 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 trieong quoc té. Bay cang la giai doan 1ai 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).

Ngay phat hanh 7/11/2014
Khdi luong phat hanh 1ty USD
Thai han (nam) 10
Lai suat ¢ dinh (% /nam) 4,8
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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Tai sao thi trwong ky vong co pha gia?
« NOi té bi dinh gia cao (n > 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)]
 Thiéu thién chi va kha nang bao vé ti gia cb dinh [dw triv

ngoai té]




Ty gi& co dinh: muc tiéu tan cong?

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

Nhiéu ngudi phan ng cling lic: can dy 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 khéng 16 (hot money) trén

céc thi trwdng tai chinh quoc té




L6-gic tan cong dau co

 Can kiét dw trir ngoai té nhin thay trudrc:

Duw triv
ngoai té
Tan céng dau
co bat dau ]
Du trlr ngoai té Thai can kiét
nhanh hon la tién trinh €
o ra né sé dién ra néu
~ A s ¢ X A A
S khong co 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 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 gri dang ngoai té.
o Hiéu trng Bang can 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]. ‘ ,
« 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 Cudl cung:
e chap nhan i rat cao, hay
 thwc hién theo ky vong: pha gia.




Chinh phu phan &rng thé nao?
» Phan (ng tai khod va tién té:
e Trwéde cl sOc cau: chinh sach tién té va tai khoa m&
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 (rng 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 soét vén: Anh hwong niém tin nha dau tw, déng
co khuyén khich bi bép méo va tinh trang quan liéu.




Cau hoi

Piéu kién ngang bang lai suat (danh nghia) la 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
nhwng 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) hém 11/2.

o L&i suat huy déng VND (14% ) = 1&i 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.




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

Lai suat ngang bang (chi phi tai tro bén ngoai, phi bu 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 sw bién déng sén lvong. 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 hoi doai.

Chinh sach tién té theo hwéng nao ciing gap kho!

™~




Téng ba muc nay trwéc khiing hoang 2007-08 # 8-10%, sau 9-2008, |én 20%,

vi ca phi bu rdi ro va ty 1&6 mat gia ky vong déu cao hon. Chi phi vay mwon nay
dong vai trd nhw mot mare san doi vai lai suat bang ndi t&, ma ta co thé goi la
l4i suat ‘ngang bang’. Tinh trang canh tranh khdéng hoan hao trong khu vwc
ngan hang va quy dinh dw trir bat budc cao doi véi tién givi co thé cuing phat
huy tac dung lam tang 14i suat cho vay Ién trén mirc san nay va gay stc ép doi
v&i 180 suat tién guri.

Phi bu rai ro dbi véi cac nwéc dang phat trién ¢ xu hwdng tang sudt thdi ky
khiing hoang, khan hiém ngoai hdi khién ndi t&é mat gia. Hau qua la mire san
doi véi lai suat trong nwdc cé xu hwdng tang 1én vao nhirng ltic nén kinh té
budc vao suy thodi, lam tinh hinh cang té hon. Déi lai, khi tai tro nwédc ngoai
doi dao, phi bu rdi ro c6 xu hwéng gidam va sy méat gia ndi té gay sirc ép vira
phai hay dwoc thay thé bang sw Ién gia. Vi thé, |di suat ‘ngang bang’ co6 xu
hwéng gidam khi nén kinh t& mé rong nhanh choéng.

Nguén: Ocampo va déng sw (2009)



Viét Nam — co ddi dién v&i mire san

lal suat?

* Kinh té hoc da chung minh rang |4i suat thwe
thap va 6n dinh co thé hé tro’ viéc dau tw vao
nang lwe san xuat va tang trucyng Tuy nhién, doi
v@i cac thi trwong von mao ctra, trong do co Viét
Nam, chinh séch tién té phai doi mat vai thach
thire to I&n do 1a “lai suat trong nuwoc o muec san”.
Giai thich tai sao hién twong nay co thé xay ra?

[GO’I y: can cr vao dleu kién ngang bang 1ai suat
c6 bao gém rai ro qudc gial.

* Liéu Viét Nam co thé gidam nhanh mat bang lai
suat? (Kh| ma Fed dang trén 16 trinh tang lai suat,
gia dau c6 xu hwédng tang tré lai...)
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