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NHTW& CHINH SACH TIEN TE

< YEU CAU CHUNG >

1.Khai niém

2.Muc tiéu

3.Cac cong cu
4. So sanh cac cong cu
5. CSTT lam phat
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NHTW& CHINH SACH TIEN TE

< KHAI NIEM )

1. Chinh sach tién té: La chinh sach kinh té
vi mo trong d6 NHTW thong qua cac cong
cu ciia minh thyc hién viéc kiém soat va
diéu tiét khoi luong tién cung tmg nhiam on
dinh gia tri cua dong tién va dat dugc Cac
muc tiéu kinh té - x4 hoi dé ra

The R/ofj‘lisf_‘iiﬁ” 1-3

TS. Tran Thi Van Anh— Trwéng Dai hoc Kinh té DPHQGHN.
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NHTW& CHINH SACH TIEN TE

( KHAI NIEM >

2. Nguyén tic xay dung CSTT:

- Khong c6 ting truéng Kinh té néu
khong co dau tu
- Khong thé co dau tu néu khéng co tiét
kiém
- Khong thé co tiét kiém néu thiéu su on
| .c'ﬂhnh‘ gl.a ca va tién té

o Success
The Rocd B2 1-4
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NHTW & CHINH SACH TIEN TE

< KHAI NIEM )

3. Phan loai CSTT:

a) Chinh sach tién té that chdt. han ché
dau tu, kKim hadm su phat trién qua néng,
ap dung khi co lam phat

b) Chinh sach tién té mé réng: khuyén
khich dau tu, tao viéc lam, ap dung

hong suy thodi

chine sy tho

s
h— Truong Dai hoc Kinh t& DPHQGHN. he Resd ot 1-5
ng ICe
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NHTW& CHINH SACH TIEN TE

(MUC TIEU CUOI CUNG CUA CSTT>

On dinh gi4 ca
On dinh ty gi4 hoi doai
On dinh l4i suat

On dinh thi trudng tai chinh
Tang truong Kinh té

L o

Giam ty 1& that nghiép
‘ XUNG-BOT CAC MUC TIEU w2~ 1
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NHTW& CHINH SACH TIEN TE

< XUNG POT CAC MUC TIEU )

> Mau thuan gitta lam phat va that nghiép

v’ Giam ty 1¢ lam phat — thuyc hién CSTT
that chat — lai suat thi tru:0ng ting — giam
cac nhan to cau thanh tong cau — giam tong
cau — that nghiép ting

v'Giam ty 1¢ that nghiép — thuc hién CSTT
md rdng — cung tién ting — lam phat tang

v Ha gid noi t¢ — xuat khau tang — that
nghiép giam song lam phat tang

The Rf’i’“":s“ﬁif” 1-7

TS. Tran Thi Van Anh— Trwéng Dai hoc Kinh té DPHQGHN.
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NHTW& CHINH SACH TIEN TE

< MUC TIEU TRUNG GIAN )

1. Dinh nghia: La nhiing chi tieu dugc
NHTW lya chon phu hO’p v6i diéu kién
kinh té va kha nang quan ly dé dat duoc
muc tieu cudi cung.

* Vi dy: NHNN VN chon myc tiéu tang
truong kinh t€ 1a 6% thi muc tiéu tang
truéng tin dung la 10% hay lai suat

khoang 8% c
7 v 9 7 A A \
75 78 a@huyNH'cIZW chi cO thé chonmotw««m
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NHTW& CHINH SACH TIEN TE

( MUC TIEU TRUNG GIAN >

2. Tiéu chuan hra chon:

o C0 thé do luong duoc

e C0 thé kiém soat duoc
e C6 modi lién hé chit ché v6i muc
tiéu cudi cung
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NHTW& CHINH SACH TIEN TE

< CONG CU GIAN TIEP CUA CSTT)

1. Pinh nghia: tdc dong vao muc
ticu hoat dong cua CSTT, thong
gua co ché thi truong dé truyen
té1 cac muyc tieu trung glan |a khm
lwong tién cung tng va l4i suat.
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NHTW& CHINH SACH TIEN TE

( CONG CU GIAN TIEP CUA CSTT>

2. Loai hinh:

- Nghi€ép vu thi trurong mo
- NVTTM nang dong
- NVTTM thu dong

- Chinh sach chiét khau

- Du trit bat budc

- Chinh séch ty gia hoi doai
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NHTW& CHINH SACH TIEN TE

< CONG CU TRUC TIEP CUA CSTT)

1. Pinh nghia: Tac dong thing vao muc
tieu trung gian cua CSTT

2. Logi hinh

- Han mutc tin dung

- Khung l4i suat

- Bién d6 dao dong cua ty gia

14
/7 / 2 Vd . A ®
= wmlsHRR-8aGR-quan ly ngoai hoi ISLORY:
CuuDuongThanCong.com ® https://fb.com/tailieudientucntt
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NHTW& CHINH SACH TIEN TE

< SO SANH CAC CONG CU CSTT>

1.Nghiép vu thi trueong mo
SNHTW doc lap kiém soat khoi
luong
**Linh hoat, chinh xac

< Nhanh, truc tiép
“* Xu hudng gia ting
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NHTW& CHINH SACH TIEN TE

SO SANH CAC CONG CU CSTT

2. Chinh sach chiét khau:

% Cé&c quy dinh vé l3i suat CK va han mtc cho

vay CK

) , . Fed Rate Moves
% Téc dong dén ER/D va DL [l 5o i e e =
5.50 *

% Tinh hanh chinh o - .
4.0% *
% Bao toan von vay rid ;/"/

2.5% *
2.0% *

% Phu thudc vao thai o cia 1% _’fr'

0.5% -

s, Trarf\{ HATFMng Dai hoc Kinh t& DHQGHN. 0.0% *““0e™ o8 ~— e
uuDuongThanCong.com https://fb.com/tailieudi SOURCE: FEDERAL RESERVE

/tailieudientucntt



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

NHTW& CHINH SACH TIEN TE

< SO SANH CAC CONG CU CSTT >

3. Ty 18 du trir bat budc:
% Mang tinh phap quy, thong nhat

¢ Tinh hanh chinh, hiéu luc cao

% Anh huong binhdang

*¢ Anh huong manh

tdi lwong cung tién

‘0

e XU huong g1am
TS. Trén’Thi an Anh— ru’ong‘;lJa_\i ocC Il‘glg(‘!l-@
CuuDuongThanCong.com
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NHTW& CHINH SACH TIEN TE

< SO SANH CAC CONG CU CSTT >

4. Chinh sach ty gia hoi doai
a) Ap dung: NHTW thong qua mua/ban
ngoai té trén thi trudong ngoai hoi dé tac
dong t61 ty gia hoi doai §
b) Ché d6 ty gid hbi doai |
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NHTW& CHINH SACH TIEN TE

< SO SANH CAC CONG CU CSTT >

+ Ché do ty gia co
duy tri ty gia

- Uu:Gidmruiro
- Nhugc: CSTT p

dinh: NHTW can thiép

hien dong ty gia

1w thudc vao bién dong

bén ngoai, can can thanh toan khong tu
di€u chinh, can du trir ngoai t¢ 1on

h— Trwéng Dai hoc Kinh t& PHQGHN.

o Suecens
The Rood B2 1-17
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NHTW& CHINH SACH TIEN TE

< SO SANH CAC CONG CU CSTT >

+ Ché do ty gid tha noi hoan toan: ty gia

xac dinh theo cung cau

- Uu: CSTT ddc lap, it phu thudc vao bién
dong bén ngoai, can can thanh toan tu
diéu chinh

- Nhuoc: ty gia bién dong thuong xuyén

< oS
h— Trudng Dai hoc Kinh t& DPHQGHN. TheReAEZZE 118
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NHTW& CHINH SACH TIEN TE

< SO SANH CAC CONG CU CSTT >

+ Ché do tha noi co diéu tiet: NHTW
can thiép nhung khéng cam két duy tri
ty gla

mm) Dung hoa hai ché do ty gia
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NHTW& CHINH SACH TIEN TE

< CO CHE TAC PONG CSTT >

TS. Tran Thj Van A é DPHQGHN.
CuuDuongThanCong.com https://fb.com/tailieudientu

S Ok

hay doi s nhan tién (Ry, 1ek)
hay doi co so tién (MB)

hay doi dau tu vao nén kinh té
hay d6i mirc that nghiép

hay doi thu nhap

huc hién muc tiéu cudi cung cla

The Kji"ﬁ‘l:i“é? 1-20
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CHINH SACH MUC TIEU LAM PHAT

< Nguyén nhan hinh thanh >

XU huéng chinh cua CSTT:
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CHINH SACH MUC TIEU LAM PHAT

( Nguyén nhan hinh thanh >

1. CSTT tap trung tang trerdong kém hiéu
qua

> CSTT anh hudng 18n nén kinh t& mang
tinh dai han

> Khong co sy danh doi giira lam phat va
tang truong trong dai han

» Do 1éch thoi gian

o Success
TeRedEZZE .22
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CHINH SACH MUC TIEU LAM PHAT

( Nguyén nhan hinh thanh >

2. CSTT tap trung on dinh gia ca (lam phét)

a) Khai niém On dinh gia ca:

« NHTW ngin chin lam phat va thiéu
phat (nghia hep)

» Bién dong cua gid ca khong anh hudng
dén quyét dinh dau tu hay tiéu dung cua
cac chu thé trén thi truong

A\
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CHINH SACH MUC TIEU LAM PHAT

( Nguyén nhan hinh thanh >

b) Loiich ciia On dinh gia cd:

« Cho phép su thay doi trong gia twong doi

 Nha dau tu khéng can ¢ muc phi bu lam
phat

+ Khong phai rat nguon luc khoi khu vuc
san xuat nham tu phong tranh rai ro

* Tang cuong coOng bang xa hoi
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CHINH SACH MUC TIEU LAM PHAT

5 < Succens
TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& DHQGHN. The R i 1-25

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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CHINH SACH MUC TIEU LAM PHAT

v'Quy trinh bd nhiém Ban 1dnh dao NHTU
v'Giai quyét mau thuan giita NHTU va Chinh phu
v'Viéc stir dung muc tiéu chinh sach r6 rang

v'Quy dinh han ché cho Chinh phu vay tién

s . o Succens
TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& DHQGHN. The R i 1-26

CuuDuongThanCong.com https://fb.com/tailieudientucntt



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

Thoi diém ap dung  4/1990
CSMTLP

Chi s6 LPMT hién  0%-3%
nay

Tinh déclap cia  Twong doi
NHTW

Co quan cong b6  Théa thuan BTC
LPMT &CP

Cong cu do lvong CPI

Chisb LP cobdn  CPI trir tAc dong
LS

Cong bd bdo cdo  Hang quy tw
3/1990

Dw béao LP Cé

TS. Tran Thj Van Anh- Trwéng Pai hoc Kinh t& DPHQGHN.

CuuDuongThanCong.com

New Zealand

26/2/1991 1/1/1999
1% - 3% <2%

Péitwong ciia  Tuyét doi
hoc thuyét “trach

nhiém tay doi”

BTC&NHTW ECB
phdi hop cong

bo

CPI HICP

CPI trir tdc dong HICP trir tac
gia lwvong thwec & déng thuwc

nang luwong pham chwa ché
bién

Nlra nam tw Hang thang

5/1991

Khong Khong

The R == 1-27
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6

BAI HOC KINH NGHII

TS. Tran Thi Van Anh— Trwéng Pai hoc Kinh t& DPHQGHN.

ongThanCong.com

EM AP DUNG CSMTLP
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KHO KHAN TRONG AP DUNG CSMTLP TAI VII

5T NAM

TS. Trén Thi Van Anh- Truong Dai hoc Kinh té DHQGHN. Ly 1-29

DuongThanCong.com https://fb.com/tailieudientucntt
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Mot s6 bién phap trié
CSMTLP

n khai

(. Tang cudn (" Y4 AYa )
sw doc lap cuql . Tang do||-Pam ba : :
NHNN VN et | M “[] Su dung cac
_Chii dong disd[TIN c@y cuaffmuc  dO || bién phap
tietcung tien || NHNN tang truong || hanh chinh
- Chu dong sl . T5x A ” A A A
dung cic cond| . Tang do cua \ nen | tuyen truyén
cu CSTT linh  hoat|| kinh té CSMTLP

\ \cua NHNN J{_ J\ y

€
2
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