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l. TONG QUAN VE TIEN TE

1. Khai niém, qua trinh hinh thanh, phat trién cta cac
hinh thai tien té

a. Khai niém:

Tién té la tat cé nhing ther duoc x4 hoi chap nhan lam
phuwong tién thanh toan va trao déi. Ban than chung co
thé co hoac khong co gia tri riéng.
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1. Khai niém, qua trinh hinh thanh, phat trien
ctia cac hinh thai tién té

b. Qua trinh hinh thanh va phéat trién cac hinh thai tién té

Hang déi hang => Hang héa lam vat trung gian (tién
nguyén thuy - hda té (commodity money):

v’ Hoéa té khéng kim I)oai: O Hy Lap va La Ma nguoi ta
dung bo va cwu. O T:ay Tang, dung tra dong thanh
banh... (nhiéu nhwoc diém)

v’ Hoba té kim loai: vang, bac, dong...

- Tin té (token money): ban than khéng co6 gia tri nhung
nho tin nhiém Cl]‘a mqi ngwoi ma dwoc lwu hanh: Tién
kim loai (Coin); Tién giay (paper money);

- Cheque, thé tin dung, tién dién te...
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2. Chirc nang cua tién té

Phuwong tién trao doéi (medium of exchange): Tién duwoc sl
dung dé thanh toan cho cac giao dich mua hoac ban hang
hda va dich vu.

Duw tri¢ gia tri (Store of value) : Tién co6 thé cat tr(r hédm nay
va tiéu dung gia tri cua né trong twong lai.

Don vi hach toan (unit of value): Tién cung cap mot don vi
tiéu chuan gia tri va dwoc dung dé do lwdng gia tri cua cac
hang hoa khac.

Chirc ndng tién té thé gi6i: Khi trao doi hang hoa vuwot khoi
bién gi¢i qubc gia thi tién lam chire nang tién té thé giodi.
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Il. CUNG TIEN

1. Co sé tién té va cung tién

a. Co so tién té
NHTW chi phat hanh mét lwong a H (tién co s& hay tién
manh-Basic Money, High Powered Money).

H=U+R

 U: Lwong tién ngoai ngan hang
« R: lwong tién mat dwoc dw tri tai cac NHTM
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1. Co’ sé tién té va cung tién

b. Cung tién: Bao gom lwong tién mat nam ngoai ngan
hang (U) va lwong tien gui trong ngan hang (D)

MS=U+D

« MS la tdng phwong tién thanh toan trong nén kinh té

« MS dwa trén tién co s& (H) két hop véi hoat ddng tin
dung cua ngan hang thwong mai.

« MS cang I&n hon H nhiéu ching td nén kinh té cang
hoat ddéng c6 hiéu qua.
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Thanh phan cua MS

MO: Tién mat, co tinh thanh khodn cao nhat

M1 (tién giao dich hay tién hep) = MO (tién mat) + tién guvi tiét
kiém khong ky han (demand deposit)+ cac loai séc

Kha nang thanh khoan cia M1 kém hon MO nhwng van rat
cao nén duwoc nhiéu qudc gia s dung dé do lwdng khoi
lwong tién lwu théng trong nén kinh té.

M2 = M1 + tién gi c6 ky han (time deposit)

M3 (tien tin dung) = M2 + cac giay t& cé gid khac nhw co
phiéu, trai phiéu, hoi phiéu...
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Thanh phan cua MS

 Nguoi ta chia thanh MO, M1, MZ, M3 dwa trén kha nang
thanh khoan cua cac thanh phan tao nén chung.

» Kha nang thanh khoan (liquidity) clia mét tai san dé cap
dén mirc d6 dé dang dé chuyén tai san dé thanh tién
mat.
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Thanh phan cua MS

Cung tién nwéc My
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4

Thanh phan cua MS

Cung tien Viét Nam

Year Cu (bn dong)
1990 3735
199 6419
1992 10579
1993 14218
199 18624
1995 19170
1996 22639
1997 25101
1998 26965
1999 41547
2000 52208
2001 66319
2002 74263
2003 90583
2004 109099

Nguén:IMF va ADB

CuuDuongThanCong.com

Demand deposit
{on dong)

3943
5528
8352
10664
14852
22479
28880
37766
51373
63900
100289
124794
161255
223566
298980

M1 (bn dongs)

7678
11947
18931
24882
33476
41649
51519
62867
78338
105447
152497
191113
235518
314149
408079

Q

Foreign
deposit
{on dong)
3680
8354
8213
7406
9530
11061
13159
18691
24078
37198
70385
88667
93632
97084
128117

M2

{M1 + foreign
deposit)

11358
20301
27144
32288
43006
52710
64678
81558
102416
142646
222882
279781
329150
411233
536195
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2. Ngan hang thwong mai va kha nang tao tién
cua ngan hang thwroong mai

a. Ngan hang thwong mai

Ngén hang thuwong mai 1a mét té6 chitre trung gian vé tai
chinh, kinh doanh tién té, hoat déng dwa trén nghiép vu
chinh la nhén tién gt va cho vay tién.

Chdrc nang cua ngan hang thwong mai:
v' T6 chirc kinh doanh tién té
v/ TG chirc trung gian tai chinh: Tao ra cung tién va tao
sO nhan tién
v'HO tro chinh phu thwe hién chinh sach tai khéa khi
ngan sach tham hut
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Kha nang tao tién cia ngan hang thwong mai

« Ty Ié dw trir bat budc (rb) 1& mét quy dinh ciia ngan
hang trung wong vé ty 1& gitra tién mat va tién gli ma
cac ngan hang thwong mai bat budc phai tuan tha dé
dam bao tinh thanh khoan.

VD: rb = 10%. NHTM nhan khoan tién g&ri 100M, chi dwoc
phép cho vay ra 90M va gilr lai 10M du trir.

- Tién dw trir nay dé trén két cia NHTW

- Cac ngan hang co thé gilr tién mat cao hon hodc bang
ty 1& di trlr bat budc nhwng khéng dwoc phép gilr tién
mat it hon ty |& nay.
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Kha nang tao tién cia ngan hang thwong mai

Trwdng hop 1: Gia sty khong ¢o6 dw trir dw thira

+ Ty 1& du trlr thuc té & ngan hang bang voi ty 1& dw triv
bat budc: ra=rb

* Gia dinh: Khong ¢4 ro ri tién t&, NHTM cho vay ra bao
nhiéu, bay nhiéu quay tré& lai NHTM.

« Gia sl nén kinh té& c6 1000D, nhw vay luwong tién co s&
H = 1000D. NHTW yéu cau rb = 10%, NHTM1 thwc hién
dung nhw vay ra = rb = 10%. NHTM1 cho A vay 900d dé
mua hang tv B.
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Qua trinh tao tién cia NHTM

Ngin hang 1:

Co Ny

B= 10%0D =100 [=1000

Cho vay=200

- Tién cho vay la U => MS luc nay = 1900

- B nhan dwoc 9004 tr A, tiép tuc g&¥i 900d nay vao
NHTM2
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Qua trinh tao tién cia NHTM

Ngin hang 2:

Ch Ng

B= 10%0D =90 D=900

Cho vay=810

« MS luc nay = 1000 + 900 + 810 = 2710
. S0 tién cho vay ra 8104 tiép tuc quay tré lai NHTM3.
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Qua trinh tao tién cia NHTM

Ngdn hang 3:

Co Ng

B= 10%D = &l D=¥10

Cho vay=729

« MS luc nay = 1000 + 900 + 810 + 729= 3439

» Qua trinh nay tiép dién t6¢i ngan hang th n (nhung n
khéng phai v6 han vi so tién cho vay lan sau nho hon
lan truée).
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Qua trinh tao tien ciia NHTM

Tong hop lai qua trinh trén nhir sau:

S4 tién piri ban dau: 1000

Cho vay ldn 1: D — R = 1000 —rb. 1000 = 1000 (1 — rb)
Cho vay lin 2: 1000.(1 — rb) — rb. 1000.(1 —rb)= 1000.(1 — rb)?
Cho vay ldn 3: 1000 (1 — rb)2—rb. 1000 (1 —rb)? = 1000.(1 — rb)?
Cho vay lan n: 1000. (1 —rb)

Cubi ciing MS = 1000 (14 (1- tb) + (1- 1b)* + (1 — 1b)} +..... + (1 — rb))

_ _ h‘ m+ | —II _ _III-|I+.
= 1000 x L= gppy Lo
1—(1 —#h) rh

Vi0<rb< 1 nén: MS = 1000 x ‘h
:

b=10% =>MS=10000D
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Qua trinh tao tien ciia NHTM

Tdng quit:

= H x
MS rb

(O ddy: H la tién co 56

] 1 :I- = 'lln'l r - N
: 1a 50 nhan tién, ky éu: m
i
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TH2: C6 dw triv dw thira va ro ri tién té

« Du tri» thuc té cla ngan hang thwong mai lén hon ty 1&
dv trir bat budc:

ra=rb +re

» VD: Ty & du trlr thwc té clia ngan hang ra = 12% trong
khi ty 1€ dw trir bat budc chi la 10% thi:
v 10% bat budéc mé va dé & tai khodn NHTW

v 2% ngan hang dé tai quy cia minh dé& dam bao tinh
trang chi tra thwdng xuyén cho dan chung.
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TH2: C6 dw trir dw thira va ro ri tien té

- MS=U+D (1)
- H =U+R  (2)

Chia 2 vé cla (1) cho (2), ta co:

MS U+D UID+DID
H U+R UD+RID
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TH2: C6 dw trir dw thira va ro ri tien té

- U/D = s: ty |& tién ngoai ngan hang so v&i trong ngan
hang (hay ty | tién cédng ching nam gilr so voi tién gl
ngan hang)

« R/D =ra: ty 1& di¥ trir thwe té (hay ty 1& dw trir so voi tién
guri)

MS s+1

H S+ ra

+1
MS=Hx—-"" —Hxm,,
S+ ra
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TH2: C6 dw trir dw thira va ro ri tien té

« mM: sé nhan tién
s+1

m,, =
M
s+ra

MS phu thudc vao cac j.-'éu th: H, s, ra
v Ht=>MS 1t (H phu thudc vao NHTW)
v mat==m, | ==MS ]| (Viracang l&n chirng t& ngin hang
giir lai cang nhiéu va cho vay it)
v g b b m SH1_ s+ratl-ra | — ra

=1+
5+ ra ¥+ Fd 5+ ra

Nénkhis 1 thi me,, | =>MS |
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Vi du

« VD1: Doanh nghiép dang thanh toan v&i nhau bang tai khoén,
chuyén sang thanh toan bang tién mat nhdm muc dich trén
thué => MS tang hay giam?

Doanh nghiép thanh toan nhiéu hon bang tién mat => tién
ngofi ngan hang U T va tién g trong ngan hang D | =>
MSv.

» VD2: NHTM gii lai va khéng cho vay toan b sé tién huy
déng duoc => SO nhan tién nhw thé nao?
Do chi CO tién glvi vao ma khoéng cho vay ra nén U = 0, dw trir
bang tién gui (R =D)
Mas=UD=0va ra=R/D=1=>mM=0
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3. Ngén hang trung wong va kha nang diéu tiét
lwo'ng cung tién cua NHTW

— Khai niém: NHTW la co quan quan ly Nha nuwdc vé
tién t& va co chirc nang diéu hanh chinh sach tién té
trong nén kinh té Viét Nam.

— Chdre nang:

* Ngéan hang cua cac ngan hang thuong mai.

v NHTW la noi gilr cac tai khoan va cac quy dy trlr cua NHTM.

v NHTW la trung gian thanh toan gitra cac NHTM

v NHTW quyét dinh ty 1& dw trir bat budc ciia cac NHTM

v NHTW la ngwdi cho vay cudi clng cla cac ngan hang thwong
mai.
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3. Ngén hang trung wong va kha nang diéu tiét
lwo'ng cung tién cua NHTW

— Chure nang: Ngan hanqg cua chinh phu

v  NHTW lwu gilr cac tai khoan, tai san, cac khoan cho vay va di
vay cap chinh phu.

v NHTW gitip chinh pht hoach dinh va thwc thi chinh sach tién té,
dong thdi hoé tro chinh sach tai khéa khi can thiét, in tién va phat
hanh tién.

v Kiém soat thj trwdng tién té va thj trwdng ngoai hdi.
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2. Cong cu diéu tiét lwong cung tién (MS) cia NHTW

a. Nghiép vu thi trwoong mo (Open Market Operation —
OMO)

» NHTW &p dung OMO nham diéu chinh MS théng qua
viéc mua vao va ban ra trai phiéu chinh phu trén thi
trrong tw do.

« Ngwoi mua va nguwoi ban trén OMO la NHTW va
(NHTM, dan chung).
v NHTW mua trai phiéu chinh pht => MS tang
v NHTW bén trai phiéu chinh phi=> MS gidm
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2. Cong cu diéu tiét lwong cung tién (MS) cia NHTW

b. Ladi suat chiét khau (Discount rate): La 1ai suat ma
NHTW ap dung khi cho cac NHTM vay.

* NHTM vay tién tv NHTW khi nao?: Khi khong du dw triv
bat bucf)‘c vi NHTM dé‘ cho vay qua nhiéu hoac boi co
qua nhiéu cac khoan tién dwoc rut ra.

v  NHTW giam LSCK: NHTM vay tw NHTW dé dang, nén
tang lwong cung tién MS ra thi trwong

v NHTW téng LSCK: NHTM tang ty 1& dw tri => giam MS
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2. Cong cu diéu tiét lwong cung tién (MS) cia NHTW

c. Ty 1é dw trir bat buéc (Required reserve ratio)
Ty |& du trir thwe té cia ngan hang: ra=rb + re

v KhirbT =>raT=>mMJ{=>MS !, il

v Khirb 4 =>ral =>mMT =>MST,iJ

Trong 3 cong cu trén thi cong cu ty 1& dy triv bat budc it
dwoc NHTW d,t‘Jng nhat, nghiép vu thi tredbng mé duoc
dung nhiéu nhat.
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2. Cong cu diéu tiét lwong cung tién (MS) cia NHTW
Ngoé‘i ra, NHTW cé thé thg“)ng gua cac quy dinh tin dung
va diéu kién cho vay dé diéu chinh MS:

v' Quy dinh khat khe => [t ngwoi vay => MS {
v' Quy dinh n&i 16ng => Nhiéu nguwdi vay => MS{
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Vi du
Gig sty ty Ié tién ngoai NH so voi tién glflii (s) la 20%. Ty Ié
duw tri¥ so voi tién gui (ra) la 20%. Dé tang MS, NHTW

can mua hay ban trai phieu CP? Va mua/ban véi luong
la bao nhiéu dé MS tang 1 lwong la 2 ty.

Dé tang MS, NHTW phai mua trai phiéu. Luc nady co s
tien H tang 1 lwong la AH (day cling la lwong trai phiéu
NHTW can mua)

« AMS = (s+1/s+ra)x AH
« 2=(0,2+1)/(0,2+0,2) x AH
« AH=2/31ty


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

lll. THI TRUONG TIEN TE

1. Cau tién (Money Demand — MD)

« Khai niém: Cau tién la tdng khdi lwong cac phuwong
tién thanh toan (tién mét va tién séc) ma cac tac nhan
trong nén kinh té can dé phuc vu cho nhirng giao dich
cla ho twong trng v&i mbi mire 13i suat con cac yéu
td kinh té khéac cho trwoc.
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1. Cau tién (Money Demand — MD)

Ly thuyét wa thich thanh khodn (cia Keynes) —
Theory of liquidity preference dwa ra 3 doéng co gilr
tién:

v Dong co giao djch (transaction motivation)
v Dong co dw phong (reserve motivation)
v Béng co dau co (speculation motivation)
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Cac nhén to anh hwéng téi MD

- Mtrc gia chung (P): P tdng => Can nhiéu tién hon dé
chi tiéu:

« MDn (nominal Money Demand, la cau tién tinh theo mic
gia cua ky nghién clru sé tang.

« MDr (real Money Demand, la cau tién tinh theo mic gié
cua ky goc) khéng dbi.
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Cac nhén to anh hwéng téi MD

- Lai suat (i): O day, chung ta xét anh hwéng cla lai suat
danh nghia t&i cau tién ch& khéng phai 1ai suat thuc té.
Vi 1ai suat danh nghia mai 1a thwédc do chi phi cla viéc
gir tién.

Ta ¢6 : i tang => Chi phi cua viéc gilr tién tang => MD
giam va nguwoc lai.

- Thu nhap (Y): Y tang => chi tiéu tang => MD tang.
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Céac nhan t6 anh hwéng téi MD

- Ham cau tién thyc té:
MD = kY - hi
- Trong dé, k va h 1a hé s6 nhay cdm cla cau tién doi voi
san lwong va lai suat.

EY1'h

kY o'h

MID1
Do
-
kYo M

Ung véi moi mire thu nhip s& ¢d 1 duémg cau tién
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Céac nhan t6 anh hwéng téi MD

* Nhéan xet:

v i thay d6i=>lwong cau tién sé di chuyén trén duong MD,
cac yéu to khac khong doi.

V'Y thay ddi, dwong MD dich chuyén trai hodc phai. Mirc
do6 dich chuyén phu thudc vao hé so k.

v Db dc‘?c cia dwong MD phu thudc vao hé s6 nhay cam
clia cu tidn dbi voi 13i sut (h).
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2. Cung tién (MS — Money supply)

« Ngoai nhivtng nhan t6 anh hwdng dén cung tién ké trén,
cung tién thwc t& (MSr) con phu thudc vao murc gia
chung. N6 dworc tinh bang cung tién danh nghia (MSn)
chia cho murc gia chung:

1
MSn——"2 i
S + ra

MSn

MSr =
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2. Cung tién (MS — Money supply)

- Puwdng MS dich chuyén hoan toan do quyét dinh vé
CSTT cua NHTW:

iﬁ I MS

> Lugng tién
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3. Can bang trén thi trwdng tién té

Lai suat i _
R MS
i2 -———\
J, |
o I E
o o]
il f---—-- - - F—--
I : MDD
i |
| !

L
M2 Mo M1 Lugmg tién M
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IV. CHINH SACH TIEN TE
(Monetary Policy)

Khai niém: Chinh sach tién té 1a chinh sach tac dong
vao lwgng cung tién va lai suat dé hwdng nén kinh té
téi mire san lwong va viéc lam nhw mong muon.

2 cdng cu: lwong cung tién va lai suat.

Chinh sach tién t& mé rong (Expansionary monetary
policy): MST, il hodc ca hai => Lam ADT va YT.

Chinh séach tién té that chat (Contractionary monetary
policy): iT, MS{ hodc c& hai => Lam ADJ va YJ.
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Muc tiéu cua CSTT

On dinh gia ca

Ty 1& that nghiép thap

Tang trwdng cao

On dinh thi trwdng tién t& va gidm sat hd cua cac tb
chirc tai chinh
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2. Tac déng cta chinh sach tién té

Co’ ché tac déng cua CSTT doi véi AD va Y:

MS tang => Iai suat giam => Dau tw | tdng => AD va Y téng

» Gia dinh: Murc gid khong doi va nén kinh té con nhieu
nguon lyc chwa §L’f dung (AS la mét dwong nam ngang,
di qua mwc gia co dinh).
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Nhirng nhan to quyét dinh hiéu qua ctua CSTT

- Hé sé co gidn cua cau tién doéi véi 1di suat: MD cang
co gian, CSTT cang it hiéu qua
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MD riit thodi (co gidn manh véi 130 sudt), M5 ting nhiéu ciing chi ldm i gidm it
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Nhirng nhan to quyét dinh hiéu qua cta CSTT

- Sw nhay cédm cua dau tw déi voi ldi suat: Puworng dau
tw | cang doc (cang it co gian véi lai suat) thi viéc gidm
13 suat gay ra do tdng MS chi &nh hwéng nhd dén dau
tw | =>1tang it =>AD va Y tang it.
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Dirimg diu nie 1 cang dﬁc, 1i sudt i glim nhiéu cing chi lam lirgng diu rue 1 ring it
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Nhirng nhan to quyét dinh hiéu qua cta CSTT

- Gid tri cia s6 nhén chi tiéu: S6 nhan chi tiéu cang nhé
(MPM I&n, MPC nho, t I&n), CSTT cang kém hiéu qua.
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Nhirng nhan to quyét dinh hiéu qua cta CSTT

Tinh hinh cida nén kinh té (xét trwong hop nén KT bi
suy thoai):

« Cac nha KT 1ap luan rang khi nén KT roi vao suy thodi
thi MD rat co gian (thodi) ttrc 1a mot sw gidm nhé cla |ai
suat cling 1am MD tang nhiéu => CSTT it tac dung hon.

» Luc nay nén KT phai doi mat voi gidm phat, 1&i suat
danh nghia i giam nhwng ty 1& lam phat = giam nhiéu
hon thi 18i suat thwe té r van tadng => CSTT it tac dung. (r
=1i-m).

» KT suy thoai khién DN rut ré hon khi dau tw => I4i suat
thap hon chi tac déng nhd dén viéc tang dau tw =>
CSTT kém hiéu qua hon.
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