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NGAN HANG TRUNG UONG
vai CHINH SACH TIEN TE
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I. NGAN HANG TRUNG UONG (NHTW)

1. Sy ra doi va phat trién cia NHTW
2. Céac mo6 hinh NHTW
3. Chuc nang cia NHTW
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1. Sw ra doi va phat trién cia NHTW

e Thé ky XV: ngin hang - doanh nghiép kinh doanh trén linh vuc tién
té: huy dong tién gui, cho vay, chiét khau, bao lanh, thuong phiéu,
phat hanh tién.

Cuéi thé ky XVIIL: luu thong hang héa duge mé rong pham vi va quy
md. Nhiéu NH phat hanh nhiéu loai gidy bac khac nhau - can tr&
qué trinh phat trién kinh t&, NN khong kiém soét dugc tinh chat dam
bao cua lugng tién luu thong - bat 6n luu thong tién t&. > NN can
thiép (thiét 1ap trat tu va sw thdng nhét cho viée phat hanh tién).

® Chi con mot s6 NH 1n dugce phat hanh tién kém theo nghiép vu kinh
doanh (NH phat hanh), cac NH khac chi duoc kinh doanh hoat dong
tién t¢ va tin dung, khong dugc phép phat hanh tidn.
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1. Sw ra d&i va phat trién cia NHTW

Thé ky 15 dén thé ky 19

Ngén hang - Doanh
nghiép kinh
doanh tién te BAt 6n trong luu ‘ Ngén hang phat ‘
- thong tién té hanh
Gitr tién

z

Cho vay S can thiép clia ng trung
Thanh toan Nha nuoc n

Phat hanh tién —

Béao lanh Sw phan hoa hé
H A ha
Chiét khau thuong thong Ngan hang
phiéu...
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e Céc NH khong dugc phép phat hanh tién duge quyén mo
tai khoan va thanh toan bu trir thong qua NH phat hanh >
NH phat hanh tr¢ thanh trung tdm thanh toan.

e Hé thong NH dugc phan thanh 2 cdp: cic NH phat hanh
va h¢ thong cac NH trung gian

e Cudi thé ky XIX: NN chi cho phép mot NH phat hanh uy
tin nhat duoc quyen phat hanh tién. Cac NH khac chuyén
thanh cac NHTM.
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Vi du: Anh

CuuDuongThanCong.com

® 1694: quyén phat hanh tién tap trung vao 10 NH 16n nhét.
® 1844: chi duy nhit NH Anh (Bank of England) dugc phép
phat hanh tién.
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Vi du: Biorc

e 1875: ¢6 33 NH tu nhan dugc phép phat hanh tién, va dén
trude chién tranh thé gidgi thir nhat, quyén lyc nay sau do
duogc tap trung vao NH Dirc (Bundesbank)
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Hoan thién NHTW — diu thé ky XX dén nay

e Giai doan hoan thién hoat dong NHTW: td chuc, che

nang, thanh lap cac NHTW moi.

~ Téch roi chirc ning doc quyén phat hanh tién ra khoi chirc
ning kinh doanh tién té tryc tiép. NH phat hanh chi dugc
phép phat hanh tién ma khéng con duge kinh doanh tién .
Tu nam 1920: hang loat NHTW m¢i duoc thanh lap.

~ Khing hoang tai chinh tién t& 1920-1933 + hoc thuyét
Keynes (vai trd quan 1y vi mé ctia NN): quéc hitu hoa hodc
thanh 1ap md&i NH phat hanh thude s¢ hiru NN (NH Anh
quéc hitu hoa 1947, NHTW Phap 1946, NHTW Canada
1938, NHTW buc 1939)
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1. Sw ra d&i va phat trién cia NHTW

Tir dau thé ky 20 dén nay

Téach roi chirc ndng doc quyén phat ‘

Hai xu thé dau thé hanh va kinh doanh tién t&
ky XX Thanh Iap méi cac NHTW vei day da

ban chat

Khiing hoang kinh
te 1929-33 Quéc hitu hoa NHTW hoéc thanh lap

+ Hoc thuyét m&i cac NHTW thudc s& hiru Nha nuwéc

Keynes
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2. Cac mo6 hinh NHTW

NHTW déc Iap Chinh phii NHTW tre thuéc Chinh phi
' QUOC HOI
QUOC HOI L

| CHINH PHU

f f
NGAN HANG
CHINHPHU = TRUNGUONG "
'O QUAN NGANG B! TRUNG UONG

P
(\®)e) Lwa chon mé hinh nao?
NS 10/9/2011

NHTW true thuge Chinh phi

e NHTW nim trong ndi cac CP, chiu su chi phéi
truc tiép ve nhan sy, tai chinh, va cac quyét dinh
lién quan dén viéc xay dung va thuc thi CSTT.

e Ap dung tai Chau A va cac nuéc XHCN trude
day.
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NHTW dgc 1ap Chinh phi

e NHTW quyét dinh viéc xay dung va thuc hién
CSTT ma khong bi anh huong boi cac ap luc chi
tiéu cua ngan sach hodc cac ap luc chinh tri khac.

e Chinh phu va NHTW chi c6 quan h¢ hop tac chu
khong ¢6 quan hé chi phéi.

e Cuc du trir Lién bang My (Fed), NHTW Thuy Si,
NHTW Chau Au (ECB)
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So sanh

e NHTW doc lap CP thuc hign CSTT t5t hon, dam bao gia
tri dong tién va kiém ché lam phat.

e NHTW tryc thude CP c6 thé phai chiu stc ép cua CP dé
tai trg cdc khoan tham hut NS. Diéu nay c6 thé gy ap luc
lam phat.

o NHTW truc thujc CP: két hop hai hoa, hi¢u qua ca’chinh
sach tai khoa va chinh sach tién t¢. Huong CSTT dén céac
muc tiéu dai han.
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Doc lap hay truc thuc?

Déc lap Truwe thugc
- Giam lam phat - Al s€ giam sat NHTW?

-Tranh dwoc cic “chu ky |- Phéihop tét cc chinh sich
kinh té chinh tri”

-Khong phai chiu suc ép
chinh phu (in tién...)

-NHTW hoat dong vi lgi ich
ctia nhan dan hon la vi lgi ich
ctuia mot nhoém chinh tri gia

- Chu dong thuc hi¢n CSTT

XYJTHE HIEN NAY?

3. Cac chlrc nang cua NHTW

3.1. Doc quyén phat hanh tién

3.2. Ngan hang cta cac Ngan hang

3.3. Ngan hang cta Chinh phu

3.4. Quan Iy Nha nude trong linh vic tién t&, ngan
hang

3.5. X4y dyng va thuc thi chinh sach tién té
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3.1. Doc quyén phat hanh tién

e Chuc nang co so

e Tién do NHTW phat hanh Ia phuong tién thanh
toan hop phap duy nhat va thanh toan khong han
ché.
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Cic nguyén tic phat hanh tién:

a. Dua trén co sé dam bao bang trit kim (vang)

b Duya trén co 56 nghién cieu nhu cdu tién té ciia
nén kinh te.
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Phat hanh tién dya trén co sé dam bdo bing vang
(trir kim)

CuuDuongThanCong.com

e Viéc phat hanh gidy bac NH phai dugc dam bao bang vang
hi¢n hiru trong kho cia NHTW. NHTW phai dam bao viéc tu
do déi gidy bac NH ra vang khi c6 yéu cau.

- NN quy dinh m§t han mirc phat hanh: (trong han muc: dam bao
bang chimg khoan Chinh phi; qua han mic: 100% vang)=> thiéu hyt
tién t¢ trong luu thong.

~ Quy dinh mirc t§i da lwgng gidy bac trong luu thong va khong quy
dinh mirc dy trir vang 1am dam béo cho lugng gidy bac d6.

- Quy dinh mire dy trir vang tbi thiéu cho khdi lu’qng gii‘iy bac phat
hanh: phan con lai dugc dam bao bang cac thuong phiéu, chimg khoan
Chinh phu va cac tai san C6 khac.
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Nguyén tzic phét hanh tiép dya trén co sé nghién
ciru nhu cau tién t¢ ctia nén kinh te

e Viéc phat hanh tién khong phu thudc vao khéi
lugng vang.

e Uu diém: linh hoat, can ctr vao nhu cau tién té cia
nén KT va duoc phat hanh trén co s¢ khdi luong
hang hoa, dich vu.
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Kénh phat hanh tién

e Cho Chinh pha vay: NHTW thuong yéu cau CP phai c6
tai san thé chap.

Phat hanh qua nghiép vu thi truong mo
Phat hanh qua cac NH trung gian: cho vay tai chiét khau

Phat hanh qua thi truong vang va ngoai t¢: NHTW tham
gia thi truong ngoai té dé nham nim giir ngoai hdi, didu
chinh ty gia. Pong thoi v6i viée mua vang, ngoai té,
NHTW thyc hién viéc phat hanh tryc tiép tién ra luu
thong.
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3.2. Ngan hang cua cac Ngan hang

3.2.1M& tai khoan va nhan tién glri ctia cac
NHTM:

o Du tri bét budc : 1a sb tién ma cac NH phai duy
tri trong mot tai khoan khong hwéng lai dat tai

NHT
Tai sao phai quy dinh dw triv bat budc?
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e Dam bio kha ning thanh toan truée nhu ciu rit
tién mit ctia khach hang, dam bao an toan cho hé
thong NHTM.

e Cong cu cua CSTT:

~ Tién gii thanh todn: Khoép tién guri cia cac NH tai
NHTW dé dam bao nhu ciu chi tra trong thanh toan
gilra cac NH khéc hodc nhu cau giao dich véi NHTW.
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3.2.2 Cho vay déi v&i cac NHTM

® Tai chiét khiu cac ching khoan ngén han do cac
NHTM ném gitr.

e NHTW dam bdo an toan cuia hé théng NH:
NHTW = ngudi cho vay cudi cing. Khi 1 NH ¢6
nguy co phd san va sy phd san do co thé anh
huong dén su an toan cua hé théng NH, NHTW
¢6 thé can thiép, cung cip tin dung.

10/9/2011

3.2.3 Trung gian thanh toan giira cac NH

CuuDuongThanCong.com

e NHTM c6 thé thuc hién thanh toan v6i nhau trén
tai khoan mé tai NHTW.

e NHTW - trung tam thanh toan bu trur giira céc
NHTM

10/9/2011
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3.3. Ngan hang cta Chinh phu

e Nhin tién giri cua Kho bap, t6 chirc thanh toan cho kho
bac NN, quan ly dy trir Quoc gia.

e Cho ngan sach vay khi can thiét

e (6 van cho Chinh phu vé cac chinh sach Tai chinh — Tién
e

e Dai dién NN trong cac quan hé voi nude ngoai trén linh
vuc tién té, tin dung va NH

e Cho Chinh phii vay khi cin thiét

e Dam bao su 6n dinh ctia hé théng NH
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Il. QUA TRINH CUNG U’NG TIEN TE

Cédc chu thé trong qud trinh cung trng tién té

10/9/2011

NHTW

Ban can déi ké todn cia NHTW

Tai san co Tai san no
-Chtng khoan -Tién trong Iwu thong (C)
-Cac khoan cho vay déi -Du trir clia cac ngén hang

v&iNgan hang thwong mai | thwong mai (R)

MB=C+R

Kiém soat MB?
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e Taisan no:
~ Tién mit trong luu théng (C): lugng tién trong luu thong nim
trong tay dan chung.
- Du trir ngin hang (R): du trr tai NHTM va dy trir cia NHTM tai
NHTW
® Taisan c6:
Chirng khoan CP: chimng khoan CP do kho bac phat hanh. NHTW
cung cap von cho hé thong ngan hang bang cach mua chtng khoan,
tang so chimg khoan CP nam giir. Chiing khoan tang, cung tién tang.
Cac khoin vay chiét khiu: NHTW c6 thé cho NHTM vay thong
qua viéc tai chict khau cac chimg tir ¢4 gia. Khoan vay chiét khau
tang, lugng tién cung g tang.

10/9/2011

NHTW - Kiém soat lwgng tién co sé

Kiém sodt lugng tién co si:
- Nghiép vu thi truong mo:

+ Mua/ban CK véi NHTM

+ Mua/ban CK véi td chirc phi ngan hang
- Cho vay chiét khiu

10/9/2011
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Qua trinh tao tién giri — M6 hinh don gian
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Qua trinh tao tién giri — M6 hinh don giin

® S6 nhan tién giri don gian:

1
m=—.
r
Han ché cua mo hinh don gian: waat ¥ ?

- Néu ngudi vay tién gii tién mat ma khong giri hét vao NH?

- Néu NH khong cho vay hét dur trir?
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M6 hinh cung tién va sé nhan tién té

S6 nhan tién m: MS=m . MB @

m
MB=R+C= (D) +ER+C
e = (ER/D)
MB=rD+eD+cD=(r+e+c)D =)
D= ! MB
r+e+c
I+c
M=C+D=cD+D=D(1+c)=——MB
r+e+c
I+c
m=———
r+e+c
TOT9TZ0TT

® Sb nhén tién té: luong cung tién s& thay ddi nhu
thé nao khi tién co so thay déi. S6 nhan tién té
phan 4nh anh huéng cua cic nhén té khac ngoai
lwong tién co s6 1én lugng cung tién.

e VD: quyét dinh ciia nguoi guri tién vé viée giit tién
hay gui tién vao ngan hang, ty 1& du trir bit budc
cua NHTW, du trit vuot mirc ciia cac NHTM...
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Cac nhan t6 anh hwéng dén m

e Thay ddi ty 1& dw trir bét budc r
¢ Thay ddi ty 1& ndm gil tién mat/tién guvi ¢
e Thay ddi ty lé du trir vwot mic e

LY \
* @;,7 \ Mo’ réng:
Nhirng nhan té nao &nh huéng dénr, c va e?
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Dw triv bat budc

e S6 nhén tién té va luong cung tién ty Ié nghich véi ty
1é duw trir bat budc.
Dy trir bét budc téng trong khi nhirng nhan t6 khac
khong thay d6i > NHTM sé& can nhiéu dy trir hon >
gidm cac khoan cho vay, do dé lam giam luvong tién
glri vao NH duwoc tao ra va giam lwong cung tién.
Luong cung tién gidm khi MB vén gitr nguyén > sé
nhan tién té giam.
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Ty 1¢ nam giir tién mit/ tién giri

® SG nhdn tién 1é va heong cung tién ty 1é nghich voi
1y 1é ndm gii tién mat/tién givi.
Ty 1¢ nam glu tién mat/tlen gui tang co nghla ngum
gri tién chuyén mot sé tién giri thanh tlen mat. Tién
giri ¢6 tic dong dén qua trinh cung tién trong khi
tién mat thi khong.
Khi nguoi gui tién ndm gitr nhiéu tién mit hon, qua
trinh tao tién gui s€ giam, lugng cung tién va s
nhén tién t& déu giam.

10/9/2011
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Du trir vugt mire

® S6 nhan tién té va lwong cung tién ty 1é nghich véi
ty 1¢é du trir vieot miic.

Khi ngan hang tang ty 1¢ du trlr vuot muc, hé
théng NH s& phai cho vay it hon, lam giam lugng
tién giri dugc tao ra, giam luong cung tién va sb
nhan tién té

III. CHINH SACH TIEN TE

1. Khai niém

Chinh sdch tién té la mét trong nhitng chinh séch
kinh té vi mé, trong d6 NHTW théng qua cdic
cong cu cua minh tac dong dén lai suat hodc khoi
lLeong tiéen cung iimg dé dat dwoc nhitng muc tiéu
kinh té xa héi dé ra

10/9/2011

10/9/2011
MS; MS, MS,
a ~ Ciu diu tw
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> 3
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£ g =Lai sut giam
R 51)3 [~ =Diu tu ting
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pp---- AD,(1=$25) lam phat nhe
AD,(1=$20) " T1€p tuc tang ltrqng‘cung
L) L s sekeo-dai qu: :

dal
- truong, nhung Cha y ty 1é
10/9/2011 GDP thure té lam phit 39

2. Muc tiéu ciia Chinh sich tién t¢

a. On dinh gia tri ddng tién
b. Tang truong kinh té

c. Tao cong an viéc lam

Méi quan hé giira cac muc tiéu?

10/9/2011

e Trong dai han, cac muc tiéu cua C§TT~ c6 quan h¢
chat ché véi nhau, ho trg va thuc day lan nhau.

e Trong ngén han, cac muc tiéu ¢6 thé mau thuin
v6i nhau.

e Khi nén KT ting truéng cao, ty 1& thit nghiép
giam, lam phat tang.

o Ting LS dé kidm ché lam phat, thit nghiép co6 thé
tang.

10/9/2011

budng cong Phillips

NN
O O =

INFLATION RATE (percent)
= NDW OO N

o

2 3 4 5 6 7
UNEMPLOYMENT RATE (percent)
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Muc tiéu trung gian ciia CSTT

Thoi gian

. Muc tiéu
Cong cu

Muc tiéu

trung gian

Tiéu chuéin chon lya muc tiéu trung gian?
C6 thé do lwing duge Lugng cung tién (MS) va
o NHTW c¢6 thé kiém sodt dugc Lai suit (i)

C6 quan h¢ vdi muc tiéu cuoi cung

10/9/2011

lomdet Dl Folon: P ol

- "-‘*I'i..'::l o
e

Sikad: T

10/9/2011

C6 thé sir dung cung luc MS va i lam muc tiéu
trung gian khong?
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Luwgng cung va clu tién Luong cung va ciu tién

KHONG
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3.Cac cong cu cta CSTT

3.1.Cédc céng cu gian tiép
- Nghiép vu thi trerong mé
- Chinh sach tai chiét khdu
- Du trir bat budc

10/9/2011

Nghiép vu thi trr&ng mé

Nghiép vu thj trwong mé la nghiép vu trong do
NHTW mua ban chitrng khoan trén thj trwéong mé
dé thay déi duw tri¥ ngén hang, tir d6 tac déng dén co
sé tién va Iai suét thi truong

e Céng cu quan trong nhét ciia CSTT
e Nghiép vu mua vs. Nghiép vu ban

e Nghiép vu thj trdng mé cha déng vs. Nghiép vu thi
trong mé thu dong

10/9/2011
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Nghi€p vu' mua vao trén thi treong mé
(open-market purchases)

e NHTW mua CK tir cac NH va ghi c6 cho tai
khoan dy trit cia cac NH tai NHTW - tang du
trir NH, tang s6 nhén tién giri > ting cung tién va
13i suét giam.

10/9/2011
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Nghi€p vu ban ra trén thi trwong mé
(open-market purchases)

e NHTW ban CK cho cac NH va ghi ng tai khoan
du trir ctia cac NH tai NHTW - giam du tri, s6
nhan tién t€ giam, cung tién giam va LS tang.

10/9/2011

Nghiép vu thi trwoéng mé nang dong

e Lam thay ddi MB, thay déi cung tién va LS.

- Nghiép vu thi truong mé mé réng: muc tiéu kich
thich tang truong KT, giam thit nghigp: NHTW mua
CK trén thi trrong mé tir cac NH 1am luong cung tién
tang, LS giam, dan dén diu tu doanh nghiép va tiéu
dung tang - GDP tang va tao thém cong an viéc lam.

~ Nghiép vu thi treong mé thit chit: voi muc tiéu
kiém ché lam phat: NHTW ban CK trén thi truong mé
cho cac NH 1am luong cung tién gidm, LS ting, téng
chu giam, giam lam phat.
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Nghiép vu thi truong mé thu dong

® Bu lai nhitng chuyén dong cua cic nhan té anh
huong dén dy trit cua cac NH, duy tri mirc LS co
ban hién tai (Khi dy trir cia cac NHTM tang Ién,
dé duy tri mic LS co ban, NHTW mua chiig
khoan trén thi truong mé dé giam duy trit cua cac
NHTM va nguoc lai).
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Nghiép vu thi trueong mé

Co ché tac dong:

o Tic dong dén duy trit ciia cic ngén hang

e Tac dQng dén cung von trén thi truong tién t¢, tir d6 lam
thay doi 1ai suat thi truong

U'u diém:

o NHTW kiém soat hoan toan, khong chiu anh hudng céc
nhan to khac

e Linh hoat, chinh xac, d& dao nguoc

e Tac dong tac thi

10/9/2011

Chinh sich tai chiét khiu

Chinh sach tai chiét khiu 1a mot cong cu cua
NHTW dé thuc hién CSTT, trong d6 NHTW cho
céc NH vay dudi hinh thirc chiét khiu cac chimg
khoan c6 gia ngin han.

Cira sb chiét khau
Lai suat chiét khau

10/9/2011
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e NHTW tic dong dén khdi lugng vay qua 2 cach:
tac dong dén gia ca cac khoan vay (LS chiét khau)
hodc dén khéi lugng vay.

Gia ca khoan vay: NHTW nang LS chiét khau, gia cia
céc khoan vay tang, han ché cho vay cac NH, budc cac
NH phai giam bét kha nang cung ung tin dung, lugng
tién cung Gmg giam. Khi NHTW giam LS cho vay, gia
cac khoan vay ré, khuyén khich cho vay cac NH, lam
kha nang cung tng tin dung cia cdc NH tang, lugng tién
cung Ung tang.

10/9/2011
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~ Khéi lugng vay chiét khau: khéi lwong vén NHTW
cho cic NH vay chiét khiu c6 thé mo rong hodc thu
hep, anh huéng dén kha ning tao tién cua hé théng
NH, lam cho lugng tién cung g thay dbi

10/9/2011

Chinh sach tai chiét khau

Co ché tac dong

e Lii suit chiét khiu

e Khéi lugng cho vay

Uu diém:

e Duogc dam bao bang cac ching khoan c6 gia

e Thyc hién chirc niang “ngudi cho vay cubi cing”
Nhuoe diém:

e NHTW khong kiém soat dugc hoan toan

e Khong d& dao nguoc
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Dw triv bat budc

Du tri bat budc la sé tién ma cac ngan hang
phai duy tri trong mét tai khoan khéng hwdéng
lai dat tai NHTW. Mdrc dw trik nay do NHTW
quy dinh va duoc xéc dinh bdng mot ty Ié
nhét dinh trén téng sé dw tién gt ctia ngén
hang.
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Ty 1 dy trir bt bugc tang 1én s€ bude cac NH va cac t6 chuic
nhén tlen gui phai gui nhiéu tién hon ¢ NHTW, lam giam
lugng tién c6 thé cho vay, giam cung tidn va ngugc lai.

e Ty & du tri bit budc tic dong dén LS cho vay cta hé théng
NH. Tién du trit bit bugc déu phai mé tai khoan va gui tai
NHTW va khong duoc huong 1di, cho du cac NHTM vén
phai tra loi tirc cho céc khoan tién giri & NH minh. Tang ty 18
du trit bét bude doi hoi cac NHTM phai ting LS cho vay, gia
cac khoan cho vay dit hon, kha nang cho vay giam xudng,
lugng tidn cung tmg ciing giam xudng.
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Du trir bit bude

Co ché tac dong

e Tac dong dén du trix cta cac ngan hang

o Tac dong dén 1ai suét cho vay cua cac NH

U'u diém

o Anh huong binh ddng dén cac ngan hang

e Anh huong rit manh

Nhugc diém

e Thiéu linh hoat, kho déao nguoc

e Mat khi ning thanh toan ngay d6i voi cac NH c6 du triv
vuot muc qua thap
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3.2. Céc cong cu truc tiép
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e Han mirc tin dung
o An dinh Iai suét
e An dinh ty gia héi doai

10/9/2011
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Han mirc tin dung

Han muke tin dung la mirc du no 16i da ma NHTW
bugc cdc t6 chike tin dung phdi t6n trong khi cdp
tin dung cho nén kinh té dé han ché viéc tao tién
qua mirc cua cdc NHTM lam tang tong khéi
Leong tién té trong nén kinh té.
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Han mirc tin dung

+ Han ché:

- Thiéu linh hoat, khong thé thay ddi thuong xuyén vi
s& anh huong truc tiep dén qua trinh kinh doanh cua cac
NHTM.

- Viée xéc dinh han mic tin dung cho cac NHTM rét
kho, nhiéu khi thiéu chinh x4c. Han mtc tin dung > nhu
cau tin dung: cong cu khong con y nghia. Nguoc lai ¢6 thé
déy LS 1én cao, 1am suy giam khd ndng canh tranh cua cic
NHTM, lam lech lac co céu dau tu ctua cac NHTM, lam
phat sinh cac thi truong tai chinh « nganm » ngoai su
kiém soat cia NHTW
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An dinh l3i suit, khung lii suit

o NHTW c6 thé tryc tiép quy dinh LS tién giri hodc
cho vay hodc 4n dinh khung LS tién gui hodc cho
vay cua cac NHTM.

o Dé tranh ru1 ro, bao vé quyén lgi cho cac NHTM,
NHTW muon kiém soat LS vi LS ¢6 tic dong
manh dén tiét kiém va dau tu, qua do tac dong
vao tang truong KT va gia ca.
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e Han ché:
~ NHTM mit di tinh linh hoat va quyén tu chu kinh
doanbh, triét tiéu canh tranh;
~ C6 thé dan dén  dong vén & NHTM nhung lai thiéu
vén diu tu hoic khuyén khich dan cu dung tién vao du
trit ngoai t¢, bat dong san trong khi NH bi hut hang vé
tién mit ciing nhu ngudn vén cho vay.
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An dinh ty gia héi doai hodc bién dj dao dong ciia
ty gia héi doai

e Cong cy mang tinh chét cing nhic, hanh chinh
e Chi nén st dung trong truong hop khén cép va
thoi gian ngan
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IV. TIEN TE VA LAM PHAT

“Lam phat bao gio va ¢ dau ciing la mét hién tuong tién 18" —
Friedman

M.
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1. Lam phat

Khdi ni¢m

e Lam phat 1a sy tang nhanh lién tuc ctia mure gia chung

e Lam phat 13 hién tuong tién gidy mat gia va
so voi hang hoa, vang va ngoai té

Phan biét khai niém lam phat cua cac nha kinh 1é hoc va
khai niém lam phat van dwoc sir dung trén bdo chi...
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1. Lam phat

Tinh toan lam phat
+ Lam phat dugc tinh toan thong qua su bién dong cua
- CPI

- Lam phat con ¢ thé dugc tinh toan thong qua chi s6 gia
PPI, nhung cach tinh toan nay khong phd bién
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2. Lam phat - Hién twong tién t&?

2.1. Quan diém ciia cac nha kinh té hoc ¢6 dién

Theo cic nha kinh té hoc ¢6 dién, lam phat nhanh chi c6 thé xiy ra

do toc d tiang cung tién cao
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2. Lam phat - Hién twong tién t¢?

2.2. Quan diém cua cc nha kinh t& hoc truong phai Keynes
Cung tién tang nhanh — mitc gia chung ting nhanh lién tuc

— LAM PHAT

Chinh sich tai khoa — lam phat ?

Cic nhén t6 danh huéng dén tong cung — lam phat ?

KHONG
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3. Ngudn gbc ciia chinh sich tién té lam phat

>
% Tai sao lam phat van xay ra?

Khi ¢b géng thuc hién cac muc tiéu khég, chinh phu ¢6 thé lam cho cung
tién tang cao va din dén lam phat cao

*Lam phit do ting cung tién
*Muyc ti¢u tao cong in vi¢c 1am va lam phat
*Tham hut ngan sach va lam phat

*Lam phat theo ty gia héi dodi
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Tac dong ciia lam phat

e Laii suit

e Thu nhap thuc té

e Phén phdi thu nhép khong binh dz:mg
e No¢ qubc gia
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