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CUA LAI SUAT
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Két cau néi dung 4

1.Co ché xac dinh & thay doi cua
la1 suat

2.Tac dong cua rui ro & ky han téi
|a1 suat
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Co ché xac dinh lai suat

1. M® hinh khu6én mau tién vay (phan tich
|&i suat trén thi truong trai khoan) — tac
gia la Fisher

2. M6 hinh khudn mau wa thich tién mit
(phan tich 14 sudt trén thi truong tién
t¢) —tac gia la Keynes
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Thi truwong trdi khodn & ldi suat

Cung — Cau trai khoan & lai suat
can bang (i)
Nhirng nhan t6 1am thay doi 13i suat
can bang (i)
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cung — cau trdi khodn
& gia trdi khoan can bang (P”)

. Cung trai khoan c6 quan hé thuan véi P, & cau
trai khoan c6 quan hé nghich véi P, = BS doc
lén & BP doc xudng

. BS & BP cit nhau xac dinh diém can bang trén
thi truong trai khoan

. Piém cin bang xac dinh P, & Q,” can bang.
Piém can bang ciing xac dinh xu hudng van

dong cua thi truong trai khoan > co cui Ty piiu
CHINH
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Do thi minh hoa

Gia tral khoan (P,).
BS

P, [~ 5 E(Pb*,Qb*)

| BD
Q* Luong TK (Q,)
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Cung — cau trdi khodn
& lai suat can bang (")

. Cung trai khoan c6 quan hé nghich véi i & cau
trdi khoan co quan hé thuin véi i > BS doc
xuong & BP doc 1én

. BS & BP cit nhau xac dinh diém can bang trén
thi truong trai khoan

. Piém can bang xac dinh i* & Q," cdn bang.
Piém can bang ciing xac dinh xu hudng van

dong cua thi truong trai khoan - co cui Ty piku
CHINH
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Do thi minh hoa

Lai suat (i)

Q*  Luong TK (Q,)
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Cung — cau tién vay
& lai suat can bang (")

Cung tién vay (LS) c6 quan hé thuan véi i &
cau tién vay (LP) ¢ quan hé nghich véii > LS
doc 1én & LP doc xuong

LS & LP cat nhau xac dinh diém can bang trén
thi truong tién vay

Piém can bang xac dinh i* & Q," cdn bang.
Piém can bang cling cic dinh xu hudng van

dong cua thi truong ti€én vay - co CHE TU PIEU
CHINH
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Do thi minh hoa

Lai suat (i)
LS

ol i E(i*;QL*)

LD
QL* Lu'Q’ng =tién vay (Q L)
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Nhitng nhan to thay doi i*

. Nhitng nhan t6 1am chuyén dich BP
. Nhitng nhan t6 1am dich chuyén BS

. Nhitng nhan t6 1am dich chuyén ca
BP & B>
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Nhitng nhan to chuyén dich BP

Nhdn to
Cua cai
RET®
02 hay 0
Tinh long

Xu huong

+

+
— (da s0)
+

Mauec do

Do co gian

Muc lo1 tire
Mutrc rui ro
Murc long
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Nhitng nhan té chuyén dich BS

Nhén to Xu huong
Co hoi dau tu +
Lam phat du tinh +

Hoat dong cua Chinh phu +
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Nhitng nhan té chuyén dich
ca B> & BP

1. Lam phat du tinh (=)
2. Chu ky kinh doanh (CKKD)
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Lam phat du tinh (m°)

1. m®tang - B> tang, dich phai & BP
giam, dich trdi kéo lai suat can
bang tiang Ién

2. Khuyén nghi st dung chinh séch
tang 14i suat chong lam phat
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Do thi minh hoa

Lai suat (i)

BP1

Luong trai khoan (Q,)
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Chu ky kinh doanh

Giai doan tang truong
Cung trai khoan ting, BS dich phdi & cdu
trai khoan ciing tang, BP dich phai nhung
BS dich chuyén nhanh & sém hon > i
tang & nguoc lai voi glal dogn suy thoail
cua Chu ky tang truong
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Do thi minh hoa

Lai suat,(i) BD1

BS1 BS2

Luong trai1 ki

hoan (Qp)
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Thi truong tién té & i

Cung — Cau tién & lai suat can
bang (i)

Nhitng nhan to 1am thay doi lai
suat can bang (i)
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Cung cau tiéen & i

. Cung tién (MS) khong truc tiép chiu anh
huong cua i > MS//i, con cau tién (MP) c6
guan hé nghich véi i >MP doc xudng.

. Piém MS & MP ciat nhau la diém can bang
cua thi truong tién té.

. Diém can bang xac dinh l4i suat & lugng tién
can bang. Piém can bang phan anh xu hudng

van dOong cua thi truong tién t€ > co cHE TU
PIEU CHINH CUA THI TRUONG TIEN TE

20
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Do thi minh hoa

Lai suat (i),

MS

I, >1* 2> du cung tlén

I, <1* = du cau tién
E(I* M*) > TTTT can bang
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Nhitng nhan to thay doi i*

Y > MPtang, dich phai 2 1" tang

PL - MP tang, dich phai -2 1" tang

n® - cting lam MP tang, dich phai 2 1"
tang

M% tang - M tang, dich phai > i
suat giam

(diéu kién: cdc yéu t6 khdc giir nguyén)
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Thu nhdp tang lén tir Y, dén Y,

| M5

Iy \\M P2(Y2)

"""""""" \MDl(Yl)
"™

Két qud: 13i suat ting tir i, 1én i,
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Murc gia tang léen twr PL, len PL,

Tdc dong twong tu nhu truong hop Y tang lén

i M>
Iy \NDZ(PLZ)
\Y LQ

M
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Lam phat du tinh tang

Tac dong twong tu nhu truong hop thu
nhap (Y), mtc gia (PL) ting lén
Khi co lam phat

-2 Muc gla tang

> Cau tién tang
> Duong cau tien MP dich phdi

Két qua déu lam l4i suat (i) ting
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Chinh sdach tién té & ldi suat

CSTT ¢ tac déng dén nén Kinh té cd ngdan han
& dal han
—Ngan han (SR) 14 tac dong dén tinh 1ong = i giam
— Dai han (LR) c0 thé tac dong lam ting

+ Thunhap (Y) -2 Itang

+ Mirc gid (PL) - 1tang

+ Lam phat (n®) = 1tang
Két qua tac dong cia CSTT deén |&i sudt phu
thuéc vao tac dong cua CSTT dén SR hay LR
manh hon. CO thé (xem side tiép)
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Chinh sach tien te & i, tiep
CO 3 KHA NANG XAY RA

1, Neu tac dong deén tinh 16ng > tac dong den nhu’ng nhan
t6 dai han > i giam, tac dong tich cuc dén nén kinh té

(%)
2. Neu tac dong dén tinh long < tac dong dén nhirng nhan

to dai han - 1 tang, van c6 tac dong tich cuc dén nén
kinh té (**)

3. CSTT duoc thuc hién trong diéu kién nen Kinh té dang
c6 lam phat > i ting, tdc dong tiéu cuc dén nén kinh té

(***)
(Xem bai tdp 25 tr. 79, Gido trinh KTH Tién té - NH)
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Do thi minh hoa (*)

Lai suat (i)

Thoi glan
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Do thi minh hoa (**)

Lai sudt (i)

Iy
i

Thoi gian
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Do thi minh hoa (***)

L3i suat (i),

i /

Thot éian
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Tac dong
cua rui ro & ky han toi lai suat

1. T&c dong ciia yéu to rui ro
2. Tac dong ctia yéu to ky han
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Tac dong cua rui ro toi lai suat

1. Cau truc rui ro

- Yeu to vo no

- Yéu to tinh long

- Yéu to qui ché thué

2. Muxc bu ru1 ro

MB
MB
MB

R
R

R

RVN
RTL

ROCT
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Do thi minh hoa

BD2

Thi truong trai khoan cong ty Thi truong trai khoan Chinh phu
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Tac dong cua ky han den i

. C4c dang cua duong l&i suat hoan von

. Pic diém lai suat hoan von cua cac trai
khoan co ky han khac nhau

. Céc ly thuyct giai thich vé dac diém ciia
duong lai suat hoan von
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Téc dong ciia ky han dén i, tiep

CAcC dang ciia dwong 13i suat hoan von
(1) Déc Ién dtng
2) Déc Ién thoai
(3) Nam ngang
(4) Dbc Xuéng
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Téc dong ciia ky han dén i, tiep

PO THI MINH HOA
(1)1 / (2)4
3) @,
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Tac dong cua ky han den i, tiep
DAC DPIEM LSHV CUA CAC TRAI KHOAN CO
KY HAN KHAC NHAU
L&i sudt cua cac trai khoan co ky han khac
nhau la dien bien theo nhau

Nhung 8i sudt ciia cac trai khoan cé ky han
khac nhau ciing dién biéen doc lap voi nhau
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Gidi thich tac déng cia ky han dén i

» Gia thuyét du tinh
» Ly thuyét méi truong phan cach
» Ly thuyét méi truong wu tién

38
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Gid thuyét du tinh
- Coso

CAc trai khoan co thé thay thé cho nhau khi 13i sudt
bang nhau

- No1 dung

L&i sudt cua trai knoan dai han 1a trung binh céng
lai suat cua trai khoan ngan han cung ky

. COng thuc

https://fb.com/tailieudientucntt
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Ly thuyét méi truong phdan cdch

- Coso
Quan 4é cung cdau
- No1 dung

Cac trail khoan co ky han khac cd quan sé cung
cau ciung Khac nhau nén lai suat cua chung la
khac nhau
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Ly thuyét méi truong wu tién

- Coso
Khdc phuc han ché cia 2 Wy thuyét dw tinh & moi
truong phan cach
- No1 dung
Thira nhdn gia thuyét du tinh
Cong thém maurc bu ky han (K.)

- Cong thic it

_ L It+1 .....
nt nt
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Chuan bi noi dung 5

Poc chuong 3, Gido trinh Kinh té Tién
t€ - Ngan hang
Bai tap tai 16p
Bai 7dp 12 trang 76 & bé‘i tap 17 trang 77,
Giao trinh kinh zé hoc Tién té - Ngan hang
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