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Lai suat huy dong bao nhiéu la hop ly?
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Hiép hoi Ngan hang trong hai ngay 8-9/10 da hop nham giam l4i suét huy déng va co ciu lai ky han
lai suat.

Nhiéu y kién tai cudc hop nay cho thay, dé hd tro doanh nghiép vay vén, cac ngan hang thwong mai can
phai gidm lai suat cho vay, ma muén vay thi phai giam lai suat huy dong.

Tuy nhién, mic giam |ai suét huy déng van con dé dat vi e ngai nguy co ri ro thanh khodn. Nguyén nhan
chinh la do quan diém |&i suat thuc dwong chwa dwoc cat nghia day du.

Thé nao la lai suat thwec dwong?

L&i suat huy dong can thiét phai dwoc duy tri @ mrc I&n hon ty & lam phat dé nguwdi gli tién cd 1ai thue.
Tuy nhién hi€u thé nao la |ai suét thwe dwong la van dé can phai ban.

Pa c6 khdng it y kién cho rang 1ai suat huy dong phd bién hién nay 17-18%/ nam thap hon ty & lam phat ca
nam xap xi 25%. Va do vay ngwdi glri tién chju 1&i suat am.

Quan diém nay dong nhat ty I& lam phat trong qua khi vé&i lam phat trong ky han tién giri. Néu lam phat
theo xu huéng gidam dan thi lam phéat ky vong bi danh gia cao hon lam phat thuc. Cach ti€p can nay nhin
lai suét huy dong & géc do khuyén khich tién giri, nhwng lai bd qua ndi dung kinh té cua l&i suét. Vi & do,
rat can nhin nhan ndi dung kinh t€ cla lai suat.

Viéc glri tien ngan hang dwoc xem la quyét dinh dau tw. Lai suat huy dong dwoc coi la chi phi co hoi cla
viéc ndm gitr tien mat hodc dau tw khac. Ngudi glri tién danh déi co hdi tiéu ding hoac co hdi dau tw khac
clia minh dé dem tién glri ngan hang trong ky han xac dinh.

Dai lai, ngudi giri tién dwoc trd 1ai vay & mirc tvong xting dd dé bu d&p cho nhirng rdi ro co thé xay ra
trong thoi han gtri tién va cé lai thue. Mot cach day da thi ky vong lai suat huy dong = ky vong lai suat thuc
duong + Ky vong ty 1é lam phat + ky vong bu dap rai ro thanh khoan + ky vong bu dap rdi ro thi truéng.

M®bi nha dau tw déu co6 ky vong riéng ve lai suat thic dwong, béi vi co hdi dau tw gitka ho la khac nhau.
Mirc d6 Anh hudng clia lam phéat dén cac nha dau tw cling khac nhau nén ky vong vé mic dén bu cho ty |1é
lam phat cling khac nhau. Bu dép Ve rai ro thanh khoan thé hién cu trac 13i suét khac nhau theo ky han
tién giri. Rai ro thi truong cé thé dan dén ngudi glri khong thu hdi dwoc tién g do tac dong khach quan
cua thi trwong.
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Diéu nay giai thich vi sao mrc lai suat huy dong va cau tric lai suat khac nhau gitra cac ngan hang thuong
mai.

Lai suat huy dong bao nhiéu la hop ly?

Co s& dé xac dinh 1ai suat huy dong la ky vong trung binh clia nha dau tw vé lam phat va lai suat thuc
duwong. Rui ro vé thanh khodn va rui ro thi triedng do tirng ngan hang quyét dinh dwa trén cau trdc ky han
cla l3i sudt va tiéu chuan tin dung cda tlrng ngan hang.

Anh huéng cta lam phat

Duwa theo s0 liéu cong b6 cta Téng cuc Théng ké (www.gso.gov.vn) vé co cdu chi tiéu mat hang tiéu ding
binh guan thang theo 5 nhém ho gia dinh, tac gia da tinh toan anh hwédng clia lam phat dén tirng nhém ho.
O day trich minh hoa su khéac biét gitra nhém c6 murc tiéu dung thdp nhét (nhém 1) va nhém cé mukc tiéu
dung cao nhét (nhém 5).

CPI9 Co céu chi tiéu cac nhém Anh huwéng cta lam phat
thang (%) (%)
Hang tiéu dung 122.76 Chung Nhém1l Nhém5 Chung Nhém1l Nhémb5
1. Lvong thue 148.45 12.7 26.9 6.5 6.15 13.04 3.16
2. Thuc pham 133.08 27.4 29.7 24.8 9.08 9.82 8.19
3. An udng ngoai gia dinh 131.1 7.7 2.6 10.4 2.38 0.81 3.23
4. D06 udng va thudc la 109.87 2.9 2.8 3.1 0.29 0.28 0.30
5. May mac, m{i nén, giay 109.51 4.6 5.1 4.1 0.43 0.49 0.39
dép
6. Nha & va vat liéu xay 122.33 4.1 2.6 5.3 0.92 0.57 1.19
dwng
7. Thiét bi va do dung gia 107.97 9.1 6.7 10.0 0.72 0.53 0.79
dinh
8. Duoc pham, y té 108.61 7.0 6.9 7.1 0.61 0.59 0.61
9. Phwong tién di lai, bwu 115.78 10.8 4.8 13.7 1.70 0.76 2.16
dién
10. Giao duc 103.3 6.3 5.1 6.5 0.21 0.17 0.21
11.Véan ho4, thé thao, giai tri 104.55 1.3 0.1 2.4 0.06 0.01 0.11
12. b6 dung va dich vu khac 112.94 3.3 2.3 3.9 0.43 0.29 0.51
Chung 22.99 27.36 20.87
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Ty I& lam phéat trung binh 9 thang 2008 tinh chung cac nhém la 22.99%, nhwng ty 1é lam phéat cao nhat &
nhém 1 la 27.36% va thap nhat @ nhéom 5 la 20.87%. Su khac nhau nay la do co cau chi tiéu quyét dinh.

Vi du, trong khi nhém 1 danh 55,6% chi tiéu cho lwong thwc thie pham thi nhém 5 chi c6 31,3%. Nguoc
lai, chi tiéu an uéng ngoai gia dinh la 10,4% d6i v&i nhém 5 nhuwng chi ¢é 2,6% d6i véi nhém 1.

M6t s6 nwde trén thé giei (MY, Nhat, Uc) khi phan tich lam phat thwdng b ra ngoai cac loai hang hoa co
murc do bién thién I&n nhu gia lvong thuwc, thue phdm, chat dot bdi vi nhirng thanh td nay mac du cé mirc
gia dao dong cao nhwng vé lau dai sé khéng lam anh hwdng dén xu hwéng chung clia lam phat, do do6
khdng anh hwédng dén ky vong lam phat. Ty & lam phat sau khi bd cac thanh t6é néi trén dwoc goi la lam
phat co ban (core inflation).

Bang trén cho thay néu chi xem xét lam phat co ban - tirc la loai bo gia hang héa lvong thue, thuc pham
va an udng ngoai gia dinh ra khai ré hang héa - thi lam phéat co ban trong 9 thang nam 2008 clia tat ca cac
nhom la 5,5%, nhdém 1 va nhém 5 twong rng la 3,7% va 6,3%.

Néu theo quan diém clia cac ngan hang thwong mai chi xem xét lam phat co ban nhuw cac nwéc noi trén,
thi ky vong vé lam phéat ca nam chi dao dong trong khoang 7-7.5%, thdp hon nhiéu so véi ty I&é lam phéat
thwong (head inflation) 25%.

Phan tich 1ai suat co ban cho biét c6 nhitng cau phan chi tiéu trong céch tinh lam phat nha dau tw cé thé tw
d6i pho bang céach tiét kiém hoac chuyén déi co cdu chi tiéu dé giam thi€éu mdrc dd anh hwéng. Vi du, giam
chi tiéu “an uéng ngoai gia dinh”, “d6 udng va thudc 18", “chi phi xang xe”.

Thié€t nght lai sudt tién glri sé khong bao gdm dén bu cho cac thanh phan chi tiéu trén. Do do, nguoi viét
cho réng viéc st dung lam phéat co ban dé thay thé cho lam phat ky vong |a c6 co s&.

Hon thé nira, tir bang so liéu trén c6 thé thay, néu dai bd phan ngudi givi tién thudc nhém 5 - nhém c¢é thu
nhap cao nhat thi sau khi loai bé cac thanh phan cé gia dao déng manh va cac thanh phan la hang tiéu
dung “xa xi” thi lam phat co ban chi con 6%.

T nhi*ng phan tich nay cho thdy str dung ty |é lam phat co ban thay cho lam phat ky vong la c6 co sé&. Vi
murc do lam phat nhw hién nay thi gia dinh lam phéat ky vong & mirc 7 - 7,5% la hop ly.

Ky vong l&i suat thuc
Nhin trén géc do dau tw, tién glri ngan hang cé dé an toan cao (rdi ro thap) la ly do chinh dé nha dau tv lwva
chon. Ty Ié tang thuwc GDP trung binh nam cé thé dwoc chon thay cho ky vong vé |di suét thuc. Ty Ié tang

trdng thwe GDP nam 2008 dw bao 6.5% va 7% nam 2009.

Do vay lai suat huy dong 12 thang sé dao dong 14-14.5% trong do6 6.5-7% la lai thuc va 7-7.5% la ky vong
vé lam phét.
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RUi ro thanh khoan

Logic cla cau tric ky han 18i suat la ky han tién giri cang dai thi 13i suat ky han cang cao dé dén bu rai ro
thanh khoan cho nha dau tw. Nhwng ky han gtri tién cang dai thi ky vong vé lam phat va lai suat thuc
dwong cang thay doi.

Do vay, tdng mirc 1ai sut huy dong tai thori diém hién tai cho cac ky han gtri tién dai han can duoc can
nh&c k¥, bi 18 ky vong vé lam phéat sau 12 thang t&i cé thé giam dwdi 7%, song ky vong vé 14i suét thuc
dang c6 xu huéng tang.

blrng chi kéu goi don thuan

NGi tom lai, ngudi viét cho rang murc Ii suét huy dong khoang 14-15% la hop ly va c6 co s&. Vi mikc lai
suét huy dong nay, lai suat dau ra khoang 17% la cac ngan hang thuwong mai da cé lai va cac doanh nghiép
vay vén dé thd hon.

Vi thé, khong nhét thiét phai ha thap 1&i suat co ban xudng dwdi 14% méi cé thé ha thdp dwoc 1ai sut huy
dong nhuw mot s6 y ki€n gan day. V&i viéc duy tri mirc lai suat co ban cao, Ngan hang Nha nwéc mudn giri
tin hiéu t@i thi trwdng la lam phéat chwa thé lo la trong hién tai.

Tuy nhién, dé c6 thé ha thap |ai suat huy déng tién gtri nhir mong mudn nhwng van tranh dwoc rui ro thanh
khodn, diéu can thiét la phai théng tin tuyén truyén ding ban chat kinh té cda lai suat, cung cap théng tin tin
cay va day da vé lam phat ky vong trong 12 thang t&i, dé nha dau tw hiéu rd co ché xac dinh |ai suét va
guan hé gitta ngan hang thuong mai va nha dau tw dwa trén méi quan hé kinh té cung cé lgi, ch¥ khong
don thuan chi la kéu goi sw thdng cdm va chia sé khé khan.
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