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1. Su ra doi va phat trién cia NHTW
2. Céac md hinh NHTW
3. Chirc nang cua NHTW
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Thé ky 17 dén thé ky 19

Ngén hang - Doanh
nghiép kinh

doanh tién té

Giir tién
Cho vay
Thanh toan
Phat hanh tién —
Bao lanh

Chiét khau thuong
phicu...

CuuDuongThanCong.com

Bat on trong luu
thong tién te

Ngéan hang phat hanh

l

Su can thi¢p cua
Nha nudc

Ngan hang trung gian

Su phan hoa hé thong Ngan hang

https://fb.com/tailieudientucntt
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Hai xu thé dau thé

ky XX

CuuDuongThanCong.com

Tach rdi chic nang doc quyén phat
hanh va kinh doanh tién té

Thanh 1ap méi cac NHTW véi day du
ban chat

https://fb.com/tailieudientucntt
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T dau thé ky 20 dén nay

Khlng hodng kinh té

1929-33 Qudc hiru hod NHTW hodc thanh 1ap m&i

+ Sw phat trién cla cdc NHTW thubc s& hibu Nha nwdc

A 4

hoc thuyét Keynes

« NHTW Anh (BOE- Bank of England)
« NHTW Nhat (BOJ- Bank of Japan)

e NHTW Thuy Pién (Riksbank)

« Federal Reserve System (FED)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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1776: doc lap

1785: duoc Anh cOng nhan doc lap

1785- 1791: 1%t bank thanh lap

1791- 1811

1811- 1816: khdng c6 NHTW

1816: 2" bank ra doi, ddc quyén phat hanh tién

1816- 1836

1836- 1863: free banking

1864: NH qudc gia ra doi, mang dang dap cia NHTW
1913: NHTW MY ra doi dudi tén FED
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Hoi dong thong doc: tong thong bau, quoc hoi
phé duyét, nhiém ky 14 nam

Uy ban céc van dé vé thi truong mo: 7 thong
doc, 5 nguoi do dia phuwong bau

Hoi dong tu van (FAC): 12 ngudi

NH thanh vién
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* MO hinh NHTW doc 1ap Chinh phu
* MO hinh NHTW phu thuoc Chinh phu
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« NHTW c6 quyén quyét dinh viéc xay dung va
thure hién chinh sach tién té

e Chinh pha va NHTW chi c6 quan hé hop tac
chtr khong cé quan hé chi phoi.

* Cuc Du triv Lien bang My (Fed), NHTW Thuy
s, Ngan hang trung wong Chau Au (ECB)...

11
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QUOC HOI
L W
CHINH PHU
|

CAC BO, NGAN HANG
CO QUAN NGANG BO TRUNG UONG

/4

12


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

« NHTW nam trong ndi cac Chinh phu

» chiu su chi phoi truc tiép ctia Chinh pht vé nhan
su, tai chinh va cac quyét dinh lién quan dén
viéc xay dung va thuc thi chinh sach tién té

13


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

Doc lap

Trwc thuoc

_Thuc hién chinh sach tién té tbt
hon, dam bao duoc gia tri dong tién
va kiém ché duoc lam phét

- Tranh duoc cac “chu ky kinh té
chinh tr1”

- Khong phai chiu stre ép chinh phu
-NHTW hoat dong vi loi ich cua
nhan dan hon la vi loi ich cua mot
nhom chinh tri gia

- Chu dong thuc hién CSTT

- Chinh phu ¢6 thé két hop hai hoa,
hiéu qua ca chinh sach tai khoa va
CSTT, tap trung cac nguon luc phat
trién Kinh té, tranh truong hop hai
chinh sach hoat déng trai chiéu,
triét tieu anh hudng cua nhau.

XU THE HIEN NAY?

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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nang phat hanh

nang cua cac Ngan hang

nang caa Nha nuodc

15
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Céac nguyén tic phat hanh tién:

a. Dua trén co so dam bdo bang triz kim (vang)

b. Duwa trén co sé nghién ciru nhu cau tién té

cua nen Kinh té

16


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

« NHTW phai dam bao viéc tu do doi giay bac ngan
hang ra vang khi c6 yéu cau
* 3 hinh thuc:
— Nha nudc quy dinh mdt han mirc phat hanh
— Quy dinh mtrc t6i da lwong gidy bac trong luu théng va
khong quy dinh muac du trir vang lam dam bao cho luong
giay bac do
— Quy dinh muc du trit vang t6i thiéu cho khoi luong gidy bac
phat hanh
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« Cac kénh phat hanh tién:
— Cho Chinh phu vay
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ua cac NH trung gian
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« NHTW m¢ tai khoan va nhén tién gt ctia cdc NHTM

- Du trit bat budc

ﬁ Tai sao phai quy dinh du trir b&t budc?

- Tién gti thanh toan

19
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« Cho NHTM vay: chi yéu dudi hinh thic tai chiét
khau
— NH ¢6 nhu cau tam thdi vé von
— NH dtng trude nguy co mat kha ning thanh toan (nguoi cho
vay cu6i cling)

Tai sao NHTW lai gii¥ vai tro “Nguoi cho vay cudi
= cung” doéi véi cac NHTM?

- Trung gian thanh toan giira cac ngan hang: trung tam
thanh toan bu trr

20
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« Ngan hang caa Chinh phu

e (C6 van, dai dién cho Nha nuéc
e Quan Iy nha nudc trong linh vuc tién té va tin
dung

21
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» Nhan tién giri ctia Kho bac Nha nudc, to chirc
thanh toan cho kho bac Nha nudc trong quan
hé vai khach hang, bao quan du trit quoc gia.

« Cho NSNN vay khi can thiét

* Ping ra bao lanh phat hanh TP Chinh phu
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e C6 van cho Chinh phu vé cac CSTT

* Pai dién Nha nudc trong cac quan hé véi
nudc Ngoai trén linh vuc tién té, tin dung
va ngan hang
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Buuin 1y Nha nuce trofig il

s ¢\ 4

Xay dung va thuc thi chinh sach tién té

Phé duyét, cap giay phép hoat dong cho cac NHTM,
cac to churc tin dung..., thu hoi gidy phép, dinh chi
hoat dong...

Quy dinh cac quy ché hoat ddong cho cac NHTM, cac
to chirc tin dung...

DPam bao sy 6n dinh ctia hé thong ngan hang

Thanh tra, kiém tra hoat dong ctia hé thong ngan hang
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Nguoi vay tién Nguoi guvi tién

Cdic chu thé trong qud trinh cung tbng tién té

25
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Ban can doi ké toan cia NHTW

Tai san co

Tai san no

-Chirng khoan
-C4c khoan cho vay doi véi
Ngéan hang thuong mai

“Tién trong luu théng (C)
Dy trir ciia cac ngan hang
thuong mai (R)

MB=C+R

Kiém soit MB?

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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- Nghi¢p vu thi trerong mo:

+ Mua/ban CK v4i NHTM

+ Mua/ban CK véi to chirc phi ngan hang

- Cho vay chiét khau

27
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» SO nhan tién giri don gian:

m=1/r
Trong d6: m 1a s6 nhan tién té
rla ty 1€ du trix bat budc.
Han ché cua mo hinh don gian:
- Néu ngudi vay tién gitr tién mat ma khong gui hét vao NH?

- Néu NH khong cho vay hét du trix?

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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S6 nhan tién m: MS=m . MB @

m
MB=R+C=(rD)+ER+C
e = (ER/D)

MB ~ D T"eD T cD T $+e+c43
c = (C/D)

29
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* Thay doi ty 1€ du triv bat budc r

e Thay doi ty 1€ nam gitr tién mat/ ti€n guri C

* Thay doi ty 1€ du trir vuot muirc €

Mo réng:
Nhirng nhan to nao anh hwédng dénr, c va e?

30
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1. Khal niém

Chinh sach tién té 1a mér trong nhitng chinh
sach kinh z¢ vi md, trong d6 NHTW thdng qua
cac cong cu cua minh tac dong den ai sudt
hodc khoi luwong tién cung ung dé dat dwoc
nhitng muc tiéu kinh ¢ xa hoi dé ra

31
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sQ Luong cung va cau tién Pau tu I

Z AS Néu ting lugng cung tién

O d¢ kich thich nén kinh té
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GDP thuc té 32
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a. On dinh Qia ca, kiém soat lam phat

b. Tang trudng Kinh té

c. Giam ty 1¢ that nghiép, tao cong an viéc lam

M1 quan h¢ gitta cac muc tiéu?

33
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Thot gian

—> Muc tiéu

trung gian

Tiéu chuan chon lya muc tiéu trung gian: )
e C6 thé do lwong duwoc
o NHTW c6 thé kiém sodt dwoc

Cong cu —_— =

Muc tiéu

> Luong cung tién (MS) va

Lai suat (i)

» (Co quan hé voi muc tiéu cuoi cung

CuuDuongThanCong.com
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3.1. C4c cbng cu gian tiép

- Nghiép vu thi truong mo
- Chinh sach tai chiét khau

- Du trit bat budc

37
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Nghiép vu thi truong mo la nghiép vu trong do NHTW
mua ban chirng khoan trén thi trwomg mé dé thay
doi du trir ngan hang, i do tac dong dén co so tien va
|3 suat thi truong

« CONg cu quan trong nhat ctia CSTT

e Nghiép vu mua vs. Nghiép vu ban

* Nghiép vu thi truong mo chu dong vs. Nghi¢p vu thi

truong mo thu dong

38
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Co ché tac dong:

» Téc dong dén du trit ctia cac ngan hang

 Téc dong dén cung von trén thi truong tién té, tir do
lam thay doi I4i suat thi truong

Uu diém:

« NHTW kiém soat hoan toan, khdng chiu anh huodng
cac nhan to khac

» Linh hoat, chinh xac, dé ddo nguoc

« Tac dong tirc thi

39
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» Chinh séch tai chiét khau 1a mét céng cu cua
NHTW dé thuc hién CSTT, trong d6 NHTW
cho cac NHTM vay duéi hinh thte chiét khau
cac chirmg khoan c6 gia ngan han.

40
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Co ché tac dong

» L43i suat chiét khau
« Khéi lugng cho vay
U'u diém:

« Puogc dam bao bang cac chirmg khoan co gia

e Thuc hién chitc ning “ngudi cho vay cudi cling”
Nhuoc diém:

« NHTW khong kiém soat duoc hoan toan

» Khong dé dao nguoc

41
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» Dy trit bat buéc 14 sé tien ma cac ngan hang
phai duy tri trong mot tal khoan khong hwong
lai dat tai NHTW. Mic du trir nay do NHTW
quy dinh va dwoc Xac dinh bang mét ) 1é nhat
dinh trén tong sé duw tién givi ciia ngan hang.

42
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Co ché tac dong

» Téc dong dén du trit ctia cac ngan hang

« Téc dong dén 14 suat cho vay ctia cac NH
Uu diém

» Anh hudng binh dang dén cac ngan hang

e Anh huéng rat manh

Nhuoc diém

» Thiéu linh hoat, khé dao ngugc

» Mat kha nang thanh toan ngay doi véi cac NH c6 du
trlr vuot mirc qua thap

43
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* Han muc tin dung

» Kiém so4t tin dung chon loc

» Cung tng tién mat phap dinh

44
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o Han mirc tin dung 1& mitc dw no toi da ma
NHTW budc Cac 16 chire tin dung phdi ton trong
khi cap tin dung cho nén kinh té trong mét thoi
gian nao do.
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Trwong hop ap dung

Thi trudng tién té chua phét trién
Nhiing thay doi vé 13i suat khong c6 hiéu qua
NHTW khong c6 kha ning khong ché va kiém soat sy bién
dong luong von kha dung cua hé thong NHTM
Trong TH lam phat cao
Han ché
— L4i suat cho vay tang cao = su dung ngudn von khong thich
hop
— Han ché kha ning canh tranh gitta cac ngan hang

46
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~s()al |

« NHTW sé& gidi han mire tin dung t6i da cap
cho nhiing nganh ma nha nudc khong
muon phat trién va wu ddi nhitng nganh
hoat dong duoc col nhu wu tién, can yém

tro tin dung manh hon.
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» La viec NHTW cung tng truc tiép tién co
so ra thi truong hodc rdt bot tien ra khoi
luu thong qua viéc sir dung cac nghiép vu
trén thi truong ngoai hdi va nghiép vu cho
vay véi Chinh phu.

48


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

« Khi NHTW dua tién mat ra mua ngoai t& > ting
lwong tién trong luu théng va day ty gid ngoai té
1&n cao (pha gia dong ban t¢), ting du trir ngoai té

« Khi NHTW béan ngoai t¢ ra - giam nhanh cung
tng tién té, luong tién cung tng trong luu théng sé
giam di, ty gid ngoai té ha thap xuong (nang gia
dong ban té)
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“Lam phat bao gio va o ddu ciing la mot hién tuong tien té”
— M. Friedman

Average
Inflation Rate (%)
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FIGURE 6 Avermage Inflation Rate Versus Average Rate of Money Growth for Selected Countries, 1992-2002
Source:; International Financial Statistics.
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Khai nigm

 Lam phat la sy tang nhanh lién fuc cia mirc gia
chung

 Lam phét |a hién tuong tién gidy mat gia kéo dai va
lién ruc so vaoi hang hoa, vang va ngoai té

Phan biét khai niém lam phét ciia cac nha kinh ¢é hoc va
khai niém lam phéat van dwoc sir dung trén béao chi?

51
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Tinh toan lam phat

* Lam phat dugc tinh toan thong qua su bién dong

cua chi so gia ti€u dung - CPI

 Lam phat con c6 thé duge tinh toan théng qua chi s6
gia PP, nhung cach tinh toan nay khong pho bién

ongThanCong. https://fb.com/tailieudientu
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Theo cac nha kinh té hoc co dién, lam phat nhanh chi c6 thé Xay

ra do toc do tang cung tién cao

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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2.2. Quan diém ciia cac nha kinh té hoc truwong phai Keynes

Cung tién ting nhanh — muc gia chung ting nhanh lién tuc
— LAM PHAT

Chinh sach tai khoa — lam phat ?

Cac nhan t6 anh huong dén tong cung — lam phét ?

54
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>
% Tai sao lam phat van xay ra?

Khi ¢6 gang thuc hién cac muc tiéu khac, chinh phu c6 thé lam cho cung

tién tang cao va dan dén lam phat cao

Lam phat do tang cung tién
Muc tiéu tao cONng an viéc lam va lam phat
Tham hut ngén sach va lam phat

Lam phat theo ty gia hoi doai

55
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L3di suat

Thu nhap thuc té

Phan phoi thu nhap khéng binh dang

No quoc gia
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