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CHUONG IV: MO HINH MUNDELL - FLEMING
VA TONG CAU TRONG NEN KINH TE MO

I. MO hinh Mundell — Fleming

M6 hinh mang tén 2 nha kinh té hoc 1a Robert
Mundell va James Marcus Fleming.

Pay 1a MH duoc Mundell va Fleming phat trién
mot cach doc lap trong nhitng nam 1960.

MH cho thay
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. MO hinh Mundell — Fleming

Trong nén Kinh té déng ching ta c6:

» Phuong trinh duong IS:

» Phuong trinh duong LM:
M6 hinh nay xac dinh dong thdi mire TN thuc té hay
san luong (Y) va lai suat can bang trong nén KT

dong voi di€u kién
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. MO hinh Mundell — Fleming

Trong nén KT mo,

Nhung duong IS ¢d thém 2 thanh t6 1a xuat khau (X)
va nhap khau (M). Phuong trinh duong IS ldc nay la:

Trong do
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. MO hinh Mundell — Fleming

* Gid dinh:

> Nén KT con nhiéu nguodn luc chua dugc st dung
hét, do vay tong cau quyét dinh mirc SLCB.

> Muc gia khong doi

> Ty 1¢ lam phat trong nudc bang ty 1& lam phat
quoc te.
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. MO hinh Mundell — Fleming

> Tiéu dung va dau tu giong nhu trong nén KT dong.

> Lai suat khong anh huong dén TD ma chi anh hudng
dén dau tu | = 1 (r) va cau tién L = L(Y, 1).

> Nén KT nhd, mé ctra, von tu do ludn chuyén, tic la
LS trong nudc sé& ¢6 xu hudng diéu chinh bang LS
thé gidi,

> Ty gia hoi doai 1a TGHE
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. MO hinh Mundell — Fleming

C6 2 cach biéu dién mdé hinh Mundell —
Fleming trén hé truc toa do:

> Céach 1: Giong nhu md hinh IS — LM trong nén
KT déng ta co thé biéu dién trén

> Cé&ch 2: Pbi v6i mot nén KT nho, mé cira, von
tu do ludn chuyén, LS 1a bién ngoai sinh nén ta
c6 thé bicu dién trén
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1. MO hinh trén hé truc Y —r

Tuwong tu nhu trong nén KT déng,

Tuy nhién, trong nén KT mé,
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1. MO hinh trén hé truc Y —r

Bén canh hai duong IS — LM, trong nén kinh té
nhd, mo cira, von tu do luan chuyén ching ta

co them dwong BP (Balance of Payment).
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1. MO hinh trén hé truc Y —r
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2. M0 hinh trén hé truc Y —e

a. Thi truwong hang hoa va duwong 1S*
Puong I1S* 1a tap hop tat ca nhiing diém biéu
thi moi quan hé giita TGHP (e) va SLCB thoa
man diéu kién thi truong hang héa can bang
(APE=Y) v6i mire i suat r = r* cho truede.
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2. M0 hinh trén hé truc Y —e

Khi cac yéu to kinh té khac khong doi
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2. M0 hinh trén hé truc Y —e

b. Thi truwong tién té va dwong LM*

Pudng LM* 13 tap hop tat ca nhitng diém biéu thi moi
quan hé gitra TGHD () va san luong thoa mén diéu kién
thi truwong tién té can bang MIP = L(Y, r*) véi muc 14
suat r = r* cho trude.

Voi * dugc quyét dinh ngoai sinh boi thi truong tai
chinh quéc té, chi 6 mét mire thu nhdp duy nhat dé cau
tién L(Y, r*) bang muc cung tién thue té cho trude.
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2. M0 hinh trén hé truc Y —e
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3. Can bang chung trén cac thi trwong

> Trén hé truc Y — r, trang thai can bang duoc
Xac 1ap tai

> Trén hé truc Y — e, trang thai can bang duoc
Xac lap tai
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3. Can bang chung trén cac thi trwong

I 4 e 4
> >
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[I. MO hinh Mundell — Fleming
trong diéu kién TGHD tha noi

1. Chinh sach tai khoéa
Gia str CP thuc hién CSTK MR ta sé co:

» Tren hé truc Y —r:
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1. Chinh sach tai khéa

rA

LM

BP

1S,

Yo
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1. Chinh sach tai khoa

» Trén hé truc Y —e:

Trong ca 2 truong hop,
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1. Chinh sach tai khéa

LM*

Y, Y
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1. Chinh sach tai khéa

Nhu vay, trong ché dp TGHD thd noi va von tu

do luan chuyén,
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2. Chinh sach tién té

Gia su NHTW thuc hién CSTT mo rong

» Tren hé truc Y — .
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2. Chinh sach tién té

Dong von chay ra nudc ngoai sé cham dut khi

Nhu vay, trén hé truc Y —,
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2. Chinh sach tién té

rA

BP

Yo
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2. Chinh sach tién té

»> Tren hé truc Y —e:

Két qua, trong ca 2 hé truc,
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2. Chinh sach tién té

LM,*

Yo
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2. Chinh sach tién té

Nhu vay, CSTT

CSTT tac dong khong con thdng qua l&i sudz vi
n6 duogc co dinh & mic LS thé gidi ma thong qua
TGHDP va do d6 la XK rong.
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3. Chinh sach han ché thwong mai

Chinh sach han ché thuong mai

Tai moi murc ty gia cho trude, chinh sach nay
lam giam NK, ting XK rong va dich chuyén
duong IS* sang phai. Két qua la TGHP tang,
san lwong khdng doi.
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CS han ché TM trong ché 9 TGHD tha noi

Y, Y
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[1I. MO0 hinh Mundell — Fleming
trong diéu kién TGHD c¢6 dinh

Trong CDTGHD c¢6 dinh, dé c¢6 dinh TGHD NHTW
phai hy sinh quyén kiém soat cung tién. CSTT phdi
dieu chinh cung tien dé bdo vé mirc ty Qid c6 dinh
duwoc cOng bo trude.

Néu cau ngoai té taing, NHTW phai ban ngoai té va rit
b6t ndi té vé.

Néu cung ngoai té ting, NHTW phai bom thém ndi t¢
dé mua ngoai t¢.
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1. Chinh sach tai khoa

Néu CP thuc hién CSTK MR

bé duy tri TGHD,
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1. Chinh sach tai khoa

Tren ca hé truc Y - e, ca IS*/LM*

K ét qua la LS khong doi SL tang lén va duoc
khuéch dai theo so nhan chi tiéu nhu mé hinh giao
diém Keynes du doan.

Nhu vay, dudi ché dé ty gia cé dinh va von tu do
ludn chuyén,
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CSTK trong ché dp TGHP co dinh
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2. Chinh sach tién té

Gia st NHTW thuc hién CSTT MR dé tang SL.
= MST—

= Pé duy tri TGHD co dinh,
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2. Chinh sach tién té

Trén ca 2 hé truc,

Tuy nhién, hoat dong mua ngoai t& dé duy tri TGHE

lam giam cung tién

Do d6, voi TGHD cé dinh,
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CSTT trong ché d0 TGHP co dinh
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3. Chinh sach han ché thwong mai

Su han ché thuong mai

boi vi giong nhu CSTK, bién phap nay lam

Két qua la
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CS han ché TM trong ché d9 TGHP c6 dinh

Y, Y
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I\VV. Sw khac biét 13i suat giira CAC nuéc

Ching ta van gia thiét von f do luan chuyén (hay
von ludn chuyén hoan hao), tic la tai san trong
nudc va nude ngoai thay thé hoan hao cho nhau, cac
nha dau tw sé di chuyén von dé can bang LS giira
Cac nuoc.

Tuy nhién, trong thuc té 1a tai san trong nudc va
nudce ngoai cé thé thay thé cho nhau nhung khéng
hoan hao, hay noi cach khac

30/11/2010 Nguyen Thi Hong - FTU 40


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

I\VV. Sw khac biét 13i suat giira CAC nuéc

Néu tai san khong thay thé hoan hao thi

Cac nhan to c6 thé lam cho céc tai san trong
nudc Va nude ngoai khong thé thay thé hoan hao
cho nhau la: sy khac biét vé rai ro doi vai tai
san, rui ro do sy thay doi TGHD, chi phi giao
dich, thiéu thdng tin vé cac tai san nudc ngoai,
chinh tri bat on,. ..
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I\VV. Sw khac biét 13i suat giira CAC nuéc

Pé tinh dén su khac biét vé ldi suat, gid sir LS
trong nudc bang LS thé giéi cong thém mot
murc bao hiém 0, tic 1a

Sy gia ting muc bao hiém nay lam lai suat
trong nudc tang I1én. Khi 13i suat trong nudc
tang Ién s€ co 2 tac dong:
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I\VV. Sw khac biét 13i suat giira CAC nuéc

» LS tang sé lam cho DT giam keo theo sy giam
sut trong tong cau. Hau qua la

> LS tiang s& lam cho cau tién giam. Véi cung
tién khong doi, luc nay TN (Y) s& ting lén dé
tao sy Can bang trén thi trudng tién té.

Két qua cudi cling la
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I\VV. Sw khac biét 13i suat giira CAC nuéc

LM *
€. 0

Y, Y
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