3 KINH TE HOC VI MO

CHUONG 5
Tien té va
chinh sach tien té



i . Tien té 1a gi?

Tien 1a bat cr vat gl dwoc xa
héi chap nhan réng rai nhw mot
phu’o’ng tién thanh toan va trao doi
hang hoa va dich vu.

Ban than ching c6 thée co gia
tri rieng (vang, bac...) hoac khong
cO giatririéng (tien giay)



ihl’rc nang cua tién
x Phuwong tién thanh toan:

Tién lam trung gian dé thwc hién cac hoat déng
giao dich hang hoa va dich vu

= Do lvong gia tri
Tién lam thwoc do gia tri cua cac hoat déng
kinh té, cac hang hoa dich vu, cac khoan no
s Du trir gia tri

Tién giup cho viéc chuyén sirc mua tir hién tai
dén twong lai




i Cac loai tién
= Tién hang hoa

M6t loai hang hoa nao dé dwoc xa hodi chap nhan
chung lam phuwong tién thanh toan

VD: thoc (Viét Nam), thudc 14 (Lién X6)

= Tién ban vi vang

= Tién phap dinh
Giay hoac kim loai do Ngan hang trung wong ‘
phat hanh ra, va tai khoan dwoc quy dinh Ia tién

VD: Bong Viét Nam, Dong Euro, Nhan dan té
(Trung Quoc)
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NGAN HANG NONG NGHIEP VA PHAT TRIEN NONG THON VIET NAM

-~

A A ta
Vi N AVpa

Pham Minh Thai




Thé tin dung




i Cac loai lwong tien

Kha nang thanh khoan:
|a kha nang dé dang chuyén
tr mo6t tai san tai chinh
thanh tién mat dé thanh toan



i Khoi lwong tién

MO = Tién mét dang lwu hanh

M1 = Tién mat + Tién gi ngan hang
khong ky han

M2 = M1 + Céc loai tién gli ngan hang
cO ky han

M3 = M2 + Thwong phleu tin phiéu kho
bac, c6 phiéu va trai phiéu cac loai

13



I. Sw hinh thanh cung tién (M,)

1. Hé thdng ngan hang 2 cap
% Vai tré cua Ngan hang trung wong
% Vai tré cua Ngan hang thwong mai

2. Qua trinh hinh thanh cung tién



I1.1. Hé thong ngan hang hai cap

+
o . ) ]




I.1. H& thong ngan hang hai c3j

NGAN HANG NHA NuUOC
VIET NAM

Cdc Ngan hang Thwong mai va té chire tin dung

Y
R |
SN - 2 T
Ngan Ngan | NHTMCP dé Chi
hang hang ’| thi nhanh
thwong thwong S va VP
mai nha mai co ‘[NHTMCP dai dién
nwéc han g Ngan
N J N / \n(‘)ng thon J hgng
nwé&c
[ Ngoai ra: cac cong ty tai chinh va cong ty cho thué tai chl’@h\”goa' )




NHNN, dén cudi ndm 2010, hé théng ngan hang Viét Nam da co:
http://ebank.vnexpress.net/gl/ebank/thi-truong/2011/10/viet-nam-se-co-it-ngan-hang-hon/

1 ngan hang phat trién,
1 ngan hang chinh sach xa hai,

5 ngan hang thwong mai Nha nwéc hodc cé co phan
chi phoi cua Nha nuéc,

37 ngan hang thwong mai cé phan,

50 chi nhanh ngan hang nw&c ngoai,

5 ngan hang 100% von nwéc ngoai,

5 ngan hang lién doanh,

18 cong ty tai chinh,

12 cOng ty cho thué tai chinh,

1 quy tin dung nhan dan Trung wong,

hon 1.000 quy tin dung nhan dan co s¢&,

1 t6 chirc tai chinh vi mo. -



i Ngan hang trung wong

Ngan hang trung wong (NHTW) la
mot co quan cua Chinh phu co chirc
hang giém sat sw hoat dong cua hé
thong ngan hang va coO trach nhlem
thwe hién viéc chi dao chinh séach tién

te.
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Vai tro cua Ngan hang TW

= NHTW Ia ngdn hang cua chinh phu
= Thay mat chinh pha phat hanh tién
= Tai tro thdm hut ngan sach chinh phu
= Thwe hién chinh sach tién té
= NHTW Ia ngdn hang cua cac NHTM
= Quy dinh du trir bat budc
= Cho ngan hang thwong mai vay tién
= Diéu hoa tong Iwgng phwong tién thanh
toan cua nén kinh té




Cac cong cu diéu tiet mirc cung
i tién cua Ngan hang trung wong

= Quy dinh ti I& dy trl» bat budc
= Thay d6i ai suat chiét khau

= Tin dung tran
= Nghiép vu thj trwedng mé

20



‘_L Ngan hang thwong mai

Ngan hang thwong mai la mot doanh
nghiép kinh doanh tién té, mot td chirc
trung gian tai chinh.

NHTM thu lgi nhuan trén co so lal suat
cho vay Ién hon |3i suét tién guwi

21



Ngéan hang thwong mai

Tai san C6 Tai san No’
- Tién dy triv (Ra) - Tién gtri: khéng ky
- Tién cho vay (L) han, co ky han

- Trai phiéu Chinh ph | - Cac khoan ng khac
(B)

- Gidy t& c6 gia khac

22



i Vai tro cua NHTM

= La trung gian tai chinh:
= Nhan tién gri va Cho vay

= Tao ra phwong tién thanh toan moi tw
tien co s ma NHTW phat hanh, Tai
khoan tién gtri khdng ky han :
= Tién séc hodc Chuyén khoan

= HO tro CP trong viéc thwe hién CSTK




iTién co s& (MB)

MB = Cu+R

MB — Monetary Base : Tién co s& hay tién manh (H)
Cu - Cash : Tién mat lwu hanh ngoai ngan hang
R- Reserves : Tién duv trir thuc té
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i Kinh doanh cua NHTM

= + Nghiép vu nhan tién g

= + Nghiép vu cho vay, dau tw von

s + Dichvutiénteé. ..

= Cac loai dv trlr cua ngan hang

» Dy trir bat budc (RR-Required reserves)

= VGir,:tilédwtrl batbuoc - R

b
D

25



:LKinh doanh cua ngan hang thwong mai

« Dy triv thwcte | - R
r, 1 16 du triv thyc té ’
ra = rb t re

r.: ti & du trlr du thwra
= Tién Iwu thdng ngodi ngan hang va tién g
C

cr — ——.100
D

Véicr: ti 1é ti€n mit so v4i tién gui
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Kha nang tao tien cia NHTM

Khi c6 1 lwong tién mat dwoc gl
vao NHTM, NHTM bién n6 thanh 1
lwong 1&én hon nhiéu thong qua sd nhan
tién. Trai qua nhiéu vong ky thac va cho
vay, hgan hang tao ra 1 lwogng I&n hon
nhiéu lan so tién gri ban dau.
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Kha nang tao tién cia ngan hang
:uhwong mai va sO nhan tién

Vi du: Gia dinh cac ngan hang thwong
mai hoat dong hoan hao (kinh doanh
hét tien mat: RT= RR) ngudi dan chi
dung sec, khong dung tién mat v&i r, =
10%. Lwong tién mat ban dau goi vao
ngan hang la 1.000 USD céac ngan hang
thwong mai sé tao ra moét lwong but té
nhu sau:
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iQua trinh hinh thanh cung tién

Tien gvi tai NHTM 1: D, = MB \
Tien gtvi tai NHTM 2: D, =L, = MB ( 1- )}
Tién glvi tai NHTM 3: D=L, = MB ( 1- 1)) s = D, + D, + D, +
Tién gwi tai NHTM 4: D,=L; =MB ( 1- 1) ---
Tién giri tai NHTM 5: Dg = Ly = MB ( 1- 1,)! =2 D

= MBX(1—r,)"

MS = MB.—*+ = mB,_1
1—(1—ra) Fa



i NhAc lai kién thire vé& cap sb nhan

_ nt1
. 1 X
S a (1t x*t x**+ x°+ T x") T a( )
1 X
Khi — 1< x <1~~~ "t— >0
N 1
— > a1t xt x®t x®+F T x") T a.
1 X

MS — MB .( ) = MB
1~ @ r,)

MS T MB (1@ r ) t@ r) .t @ar))
B 1 1
ra

n

1

)
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Vi du vé kha nang tao tién
icﬁa ngan hang thwong mai

Thé hé | Tién gl | Du trir bat | Cho vay moi
ngan (D) bubc (Rb) tang (L)
hang

1 1000 100 900
2 900 90 810
3 310 31 729
4 729 72,9 656
n

31




Vi du vé kha nang tao tién cla

i ngan hang thwong mai

> D = 1000 + 900 + 810 + 729 ...
= 1000 . [1 + (0,9) + (0,9)2 + (0,9)3...]

D + D(1-rb) + D(1-rb)? +...+ D(1-rb)"!
D X [1-(1-rb)"]/ [1-(1-rb) ]

D x 1/rb

=1.000 x 1/0,1
2.D=1.000.10=10.000
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i SO nhan tién

MS=Cu+D

MB=Cu+R m:I\/I_S _Cu+D
M~ MB Cu+R

MS = MB . m,,

Chia ca t& va mau s6 cho D va thay cac hé sb sau:
> Cu/D = cr: hé sb wa thich tién mat so v&i tién séc clia cong chur
> RA/D =r_ : ty I& dy trlr thyc té cila NHTM

Ta cO:
m., = MS cr+1

MB cr+r,




i SO nhan tién

= S6 nhan tién t& 1a hé sd phan anh sb
lwong tién cung rng (MS) dwoc sinh ra
tr 1 don vi tién phat hanh (MB)

1t MS = Mu . MB

AMS = Mw . AMB
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Qua trinh hinh thanh cung

i tien
= Gia dinh:
= Khdng c6 tién mat rd ri trong lwu théng

= Cac NHTM du trir theo dung ty 1€ dw trir
bat budc




i Mdc cung tien (MS)

MS = Cu+ D
Trong do:

MS : Mrc cung tién
Cu - Cash : Tien mat lwu hanh ngoai ngan hang
D - Deposit : Tién gui

36



Nhirng nhan to anh hwéng
idén murc cung tién

= Lwong tién phat hanh

= Lwong tién mat lwu thdng ngoai
ngan hang

= Tong dw trir trong ngan hang

= Trinh dé st dung dworc tién

37



i Sw thay déi ctiia cung tién
MS = MB * m,,
= Thay dbi do lwong tién co s& MB
AMS = AMB * m,,
= Thay doi do s6 nhan tién m,,

AMS = MB * Am,,



Qua trinh h‘m‘h thanh
i cung tién

INHTW |
Dy tri* R=r,* D

Tien co s& MB = Cu + R
Tién g¥i vao D NHTM <
D, Cho vay

" L=(1-r)*D




i Phwong trinh trao doi vé lwong cua tién

M.V = P. Q
Trong do
M: Mirc cung tién
V: tbc dd lwu théng tién té
P: mure gia trung binh
Q: sén lwong thuee té (P.Q = GNP,)
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i 1l.Cau tien (MD)

= Cac tai san tai chinh

= Tai san giao dich ( khéng sinh 13i ) : tién
mat, sec

= Tai san sinh lai bao gom: co phiéu , trai
phiéu , tin phiéu goi chung la trai phiéu.

41



i Khai niém cau tien

= MUrc cau tién 1a lwong tién dan ching
muon nam git® cho nhu cau chi tiéu
thwérng xuyén va kinh doanh san xuat.

= MUrc cau tién phu thudc phu vao thu nhap
thwe té (Y) va lai suat (i) (1ai suat chinh 13
chi phi co héi clia viéc gilr tién)

42



i Ham cau tién (MD)

= MD = Kk.Y — h.i
Trong do:
Y : thu nhap (san lvong)
i : 1ai suat

k : d& nhay cdm cla cau tién ddi v&i thu nhap
h : 0 nhay cadm cua cau tién doi véi 1ai suat

43



D6 thi ham cau tién (MD)

i
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i MCrc cau veé tai san tai chinh

= Dé don gidn héa chia toan bé tai san
tai chinh thanh 2 loai la tién va trai
phiéu (B - Bonds)

= Khi lai suat tdng, nguwdi ta chuyén
tién qua trai phieu va nguwoc lai (vi gitr
tien khong tao ra lai con trai phiéu thi co lai)

= Cau vé trai phiéu : DB= f(i) doéng
bién v&i i suat

45



i Ly thuyét wa thich thanh khoan

= Ly thuyét wa thich thanh khoan la ly
thuyét cia Keynes vé xac dinh 13i suat.
Lai suat dwoc quyét dinh bédi cung va
cau tién.
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i Pong co gilr tién

= Ddng co giao dich: Dong co’ nay bat nguodn tir chire
nang cua tién la phwong tién trao déi.Moi nguoi gilr
tién dé thwe hién nhirng khoan thanh toan thuwéong
Xuyen.

= Pdng co dw phong: Moi ngudi gitr tién dé dap tng
nhirng giao dich khong dy doan trwdc duoc

= POng co dau co: Pong co ndy bat nguodn tr chire
nang cla tién 1a phwong tién cat triv gia tri. Nguoi ta
gilr tién vai tw cach 1a mot bd phan trong danh muc
dau tw nhu mot loai tai san.
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‘_L Moi quan hé MD & DB

= MS/P=MS;  MD/P=MD,
MD: Cau tién danh nghia, MD.: Ca&u tién thuc
MS:Cung tién danh nghia. MS. : Cung tién thuc
= SB/P=SB;; DB/P=DB,
DB:Ca&u trai phiéu danh nghia, DB.: Cau trai phiéu thuc
SB:Cung trai phiéu danh nghia. SB. : Cung trai phiéu thurc.
s Khi P=1: MS=MS,, MD=MD.,
SB=SB ; DB=DB,
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Moi quan hé MD & DB

Cau vé tai san tai chinh = MD + DB
Cung vé tai san tai chinh = MS + SB
Lai suat chi phoi nguoi ta gitr MD hay DB

Khi thi treeong tién t& can bang thi thj trwong
trai phiéu cling can bang.

MS —-MD = BD-BS

= Twdayrutra: Lai suat (i) 1a thu nhép trung
binh tcr tai san tai chinh, 1ai suat do cung
tién va cau tién quyét dmh
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i Puwdng cung tién thang ding?

= MS la duong thang dung nghia la MS khong phu
thudc vao lai suat vi gLa dinh rang NHTW bang 4
cc‘“)ng, cu tac dong toi tong cung tien gilr cho cung
tién On diqh tai mrc dw kien ma khong phu thuoc
vao lai suat.

« NéuMS | (Dich phai) > i| > MD /(di chuyén)

= Néu MS| (Dich trai) = i/ = MD| (di chuyén)

= V& do thi MD khdéng déi: MS dich trai va dich phai

= V& do thi MS khong ddi: MD dich trai va dich phai
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i Lai suat & tong cau

= Piém can bang E : do MS = MD cho iy, M,

= E dich chuyén khi : MS & MD thay déi.

= Kiém sodt : thi trwdng tién té bang MS hay i

= Néu git» nguyén MS: i déi MD doi

= Néu cd dinh i: phai thay déi MS cho twong
(ng v&i MD

= Dung cong cu nao deé diéu tiét tuy dieu kién
cu thé

52



i Lai suat v&i tiéu dung
= MStang => igiam => C tang

= Hiéu &ng cla cai : ham C dich chuyén
lén trén, cua cai cua hoé gia dinh tang.
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‘_LLéi suat va dau tw

— M .
| =1 71"

Ham | phu thudc san lwong va lai suat :
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i Lai suat va xuat nhap khau

ail => el=> X/ & IM

si|=> e|=> Xl & IM
(v&i e : ti gia dong ndi dia/ngoai té)

= Két ludn : khii| thi AD! & ngugc lai




i V.Chinh sach tien té

- Chinh séach tién té la chinh sach ctia Chinh phu
thc dong dén mrc cung tién & lai suat, qua do tac
dong dén tbng cau lam thay dbi san lwong theo
nhirng muc tiéu nhat dinh

" Chinh sach tién t& do NHTW tién hanh dwa trén
nhirng cdng cu (MS, i) dé diéu tiét m&rc cung tién té
théng qua hoat déng cda hé thong ngan hang
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Céac cdng cu diéu tiét mirc cung
i tien caa NHTW

= Nghiép vu thi tredng moe
= Bom tién = mua trai phiéu chinh phu, trai
phiéu kho bac
« H{t tidn = ban trai phiéu CP, trai phiéu KB
= Quy dinh ti 1& dw trir bat budc
= Thay ddi Iai suat chiét khau
= L&i suat (mrc toi da, toi thiéu hoac
bién do lal Suét)
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i Chinh sach tién té

= Chinh sdch tién té cia NHTW diéu tiét
cung tién va lai suat
= Trong ngan han: CSTT tac déng cha yéu dén AD.
=« Tdc déng cuda CS Tién té
«M& rong: MS/> l3i suat/— dau tw/ — AD/

« Thit chit: MS/—> 13i suat/> du tw/ — AD)



| N

Tac doéng cua chinh sach tien té

(a) Thi trwdng tién té (b) Tac déng vao tong cau

MS, MS,




iVi du

= Ngan hang trung wong ban trai phiéu
chinh phu tri gia 10 ty.

= Nén kinh té co cr = 20%, r, = r, = 5%

= Xac dinh tdc déng cua chinh sach tién té
nay dén lai suat, dau tw, tdng cau, gia ca
va san lvgng?



A MS

Tac dong:

+ Cung tién
+ Lai suat

+ Dau tw

+ Téng cau
+ Gia ca

+ San lwong

T~ r, =~ 0,05 " 0,05 T 0,1

1" 0,2
= 4

= m_ . AwvB

M

giam 40 ty
tang
giam
giam
giam
giam

r  cr o117 0,2

= 4.(710) T —40
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MS’ MS M
AMS = -40ty



V. MO hinh IS-LM trong
nén kinh té dong

+

= Duong IS
= Duwong LM

= Sy can bang dong thoi trén thi trudng
hang hoa va thi tredng tién té
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PDwong IS
(Investment-Saving)

Khai niém

Buwong IS phan anh nhirng t6 hop khac nhau
gitra lai suat (i) voi san lwgng (Y) ma tai do thi
trwo'ng hang hdéa can bang (Y = AD)
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Sw hinh thanh dwong IS AD,

Ham dau tw



i Tinh chat cia dwéng IS

= Moi diém nam trén dwdng IS &ng voi
trng cap (i,Y) thi thi trwong hang hoa can
bang: Y =C+1+G+X-M

= Pudng IS doc xudng vé bén phai, vi:

« Khi i gidm lam Y tang dé thi truong hang
nda can bang

« Khi i tang lam Y gidm dé thj trwong hang
nda can bang
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i Phwong trinh dworng IS

~AD " CTITGTX "M

C =C* MpC Y,

| =1 MPI .Y ~ bi
T=T 1ty
G~ G:X = X

M = IM T MPM Y

CtT1TGT™X " IM ~MPC T b

Y j—
" 1"MPC 1"t)"MPI TMPM 1~ MPC (17 t)~ MPI

* MPM
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i Y nghia nghién ctru dwérng IS

= Pwong IS phan anh sy can bang cla thi
trwong hang hoa wng véi cac mure khac
nhau cla lai suat va thu nhap (i & Y)

= Nghién ctru dwdng IS cho ta biét san

wong can bang sé thay doi nhw thé nao

khi 13i suat thay doi (cac yéu td khac

khdng doi).
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i Sw dich chuyén dwéng IS

= Sy di chuyén doc duong IS: phan anh sy
thay doi cla lai suat (i) dan dén dich
chuyén AD lam thay ddi san lwong.

= Suw dich chuyén toan bd dwong 1S: phan
anh cac nhan tdo ngoai i (khi do gia dinh i
khong dbi) 1am thay doi AD sé lam cho IS
dich chuyén (C, 1, G, X, IM, T)
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Sw di chuyén doc theo dwong IS AD,

+

Ham dau tw




Pwong IS dich chuyén do AD thay doi (i khéng doi)

1S,: Y, =Y, +AY



iVidl_l

C =100 + 0,75Y; | =100 + 0,05Y-50.1; G = 300
T = 0,2Y; IM =100 + 0,15Y; X =150

Tim phwong trinh dwong IS

12



CT1tGegtT X M b

1"MPC (17t)"MPI *MPM  1-MPC (17t)” MPI T MPM

C ~100 ;1 —100 ;G ~ 300 ;X 150 ;IM ~ 100

MPC ~0,75;MPI ~0,05;b = 50;MPM ~ 0,15;t~ 0,2

100 7100 T 300 T 150 ~ 100 50

y = - i
1-0,75.(0,8) 70,06 015 170,75.(0,8) 0,05 70,15

Y. 1.100 100 .i
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Duwong LM
i(Liquidity preference-Money supply)

Khai niém

Buwong LM phén anh nhiing t6 hop khéc
nhau gitra lai suat (i) va san lvong (Y)
ma tai do thi trwong tién té can bang.

Hay MS = MD trong do6 MD = k.Y — h.I
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Cach xay dwng dwong LM

MS
D 2
~|vo, -
L F-NG- - N 2
T R \ ST U
M, M (%)

Y] > MDT(MD, -> MD,) ma MS > i a8 can béng thj trwong tidn té



Y nghia cua viéc nghién ctru
i dwong LM

= Duwdng LM phan anh sw can bang cua thi
trwedng tién té twong rng voi cac murc
khac nhau cua i suat va thu nhap .

= Nghién ctvu dwdng LM cho ta mdi quan
hé gitra san lwong va lai suat can
bang, n6é cho biét |di suat sé thay déi nhw
thé nao khi san lweng (thu nhap) thay
doi .
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i Tinh chat caa dwérng LM

= Moi diém nam trén dwéng LM tpng v&i
tieng cap (i,Y) thi thi trwdng tien té can
bang
= Pwdng LM doc |1én veé bén phai, vi:
= Khi Y tadng lam i ting dé thj trwong
tien té can bang
= Khi Y giam lam i giam dé thi trwong
tien té can bang

77



‘L Phwong trinh dworng LM

MD ~ k.Y ~ h.i

_ MS
MS T ——
P
1 h
MD = MS <7 vy T —MS T —ij
k k
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i Vi du:

MS = 600; MD =500 + 0,02Y — 100i1.
Ta co: MS = MD hay:

500 + 0,02Y — 1001 = 600

Phwong trinh LM c6 dang:

Y, = 5000 + 5000.1

hoac i =-1+0,002.Y

79



i S dich chuyén cua dwong LM

= Su di chuyén doc dwdng LM cho thay: su
thay dbi cia thu nhap Y lam cho lai suat (i)
thay doi dwdi tdc dong su dich chuyén
dwdng cau tién trong khi cung tién khéng doi
(LM trng v&i 1 muc MS)

= Su dich chuyén toan bd dworng LM xay ra
khi MS dich chuyén

MS tang => LM => sang phai
MS giam => LM => sang trai 30



Sw dich chuyén dwdng LM




Can bang dong thoi trén hai thi
i triroong hang hoa va tien té

"hi trwdng hang hda can bang:  (1S)
"hi trwérng tién té can bang: (LM)

Sw can bang déng thoi trén hai thi trwdng hang
hoa va thi trwdng tién té chi xay ra khi nén kinh
té vira nam trén (1S) va (LM), trén do thi la giao
diém cua hai dworng (IS) & (LM).
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Y, Yo Y,
Téat ca cac diém nam phiatrén IS (H, |, D) c6 AS > AD

Tat ca cac diém nam phia dudi IS (F, A, B) c6 AS <AD
Tat ca cac diém nam phia trén dwdng LM (F, G, H) c6 MS > MD

TAt ca cac diém nam ohia dudi duona LM (B. C. D) cd MD > MS



i Vi du:

C =100 + 0,75Y; | =100 + 0,05Y-50.1; G = 300

T=0,2Y; IM=100 + 0,15Y; X =150
MS = 600; MD =500 + 0,2Y — 100.i

Tim |ai suat va san lwong can bang chung?

84



+

Pap an

—

= Phwong trinh IS
Y =AD =1.100 - 100.i
= Phwong trinh LM
MS =MD = Y =500 + 500.i
Giai hé phwong trinh
'Y =1.100 — 100.i

LY = 500 + 500.1
TadwocY =1.000vai=1%

85



Phoi hop chinh sach tai khéa & tien té

<<1D :
l L]1D

7 —

Can swr phoi hop dong bod giiva chinh sach Tai khoa va Tién té trong "cudc
chién" chong lam phat cao fminh hoa IE)

1\




+

Phoi hop chinh sach
tai khéa & tien té

Chinh sach tai khoa tac dong tryc tiep
qua cong cu G & T, thoi gian tac dong cb
hiéu qua nhanh.

Chinh sach tién té tdc dong gian tiep
thong qua MS & |, thoi gian tac déng dén
két qua cham .

Yéu cau: phoi hep chung 2 chinh sach dé
dat cung muc tiéu trong twrng giai doan cu
thé .

87



Phoi hop
i chinh sach tai khoa & tién té

Cac cap chinh sach

= M& réng tai khoa + noi 1dng tién té: ap dung cho thoi ky
suy thoai.

= Thu hep tai khoa + that chat tién té: ap dung cho thoi ky
tang trwdng qua nong.

= Tai khéa hep + tién t& ndi 16ng: bién ddi thanh phan tong
cau. G gidm, con C tdng & | tdng. K&t qua san lwong tiém
nang trong twong lai sé tang vi dau tw tang .

= Tai khoa rong + tién té hep: G tang, C gidam & | giam, mé
rdng dau tw va phac Igi coéng cdng, gidm tiéu ding & dau

tw tw nhan. Két qua dau tw tw nhan va tiéu dung glam
nhwng dau tw nha nwdc va phic loi xa hoi tang



Tac dong cua CSTT trong mo hinh IS-LM
i TH 1: Nén kinh té suy thoai (Y < Y¥)
I

LM,
LM,
1S \

. El
Il e Gttt et I
i A~ :_ ........... 4
2 i i
. | ! A
I, N, gl | ........... .

Y, Y, % Y,



Tac dong cua CSTK trong mo hinh IS-LM
TH 1: Nén kinh té suy thoai (Y < Y*)

S, LM




Két hop CSTK va CSTT trong md hinh IS-LM
‘_L TH 1: Nén kinh té suy thoai (Y < Y*)
I

1S, LM,
LM,
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Tac dong cua CSTT trong moé hinh IS-LM
i TH 2: Nén kinh té lam phat (Y > Y*)
|

LM,

n
m

N\ _~LM,

N

‘v
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Tac dong cua CSTK mo hinh IS-LM

TH 2: Nén kinh té lam phat (Y > Y*)
S,

S, LM




Két hop CSTK va CSTT mo hinh IS-LM
TH 2: Nén kinh té lam phat (Y > Y*)
i ISl LM2

S, > El\ M,

% Y, Y




Két hop CSTK va CSTT mé hinh IS-LM

TH 3: Nén kinh té dat mdrc san lwong tiém nang (Y = Y*)
i C6 can diéu chinh gi khéng?
|

LM,

LM,

S,

S,




Két hop CSTK va CSTT mé hinh IS-LM

TH 3: Nén kinh té dat mdrc san lwong tiém nang (Y = Y*)
i C6 can diéu chinh gi khéng?
|

LM,

LM,

S,

S,




iAnh hwéng cua chi tiéu chinh phu dén AD

= Khi chinh pha thay doi chi tiéu G sé
tdc ddng dén tdng cau thdng qua
hai hiéu ng:
= Hiéu rng s6 nhan
= Hiéu trng lan at



Hiéu (rng s6 nhan

ét nén kinh té déng co: AD= C+ | + G
VéiC=C+ MPC.(Y-T)

AAD AY
AG=1 1 1
AC=MPC MPC MPC
A C’= MPC? MPC? MPC?
A C'= MPC" MPCP MPCP

| - - ]

: AAD =1+ MPC +MPC2+ .....+ MPCn =

e — — — — — — —







Hiéu trng lan at (Crowding out
Effect)

Chi tiéu CP (G) tang\—)AD tajr ——reau.tlen tang

— ldi suat (i) tang — Paw tw (1) giam — AD lai
giam. = ___-

Nhuw vay, sir gia tang chi tieu CP lam tang lai suat,
lam giam hay /4n at dau tw cia khu vuc tw nhan.

Do c0 hiéu &ng lan at, dwong AD coO the dich
chuyén sang phai it hon mdc tang cua chi tieu CP.

= Khi G_tang thi sw dich chuyen cuOi cung cua
duong tong cau lén hon hay nho hon murc thay doi
ban dau cua G phu thudc vao do lon gilra hiéu rng
s6 nhan va hiéu trng lan at.



Hiéu (rng lan at

(a) Thj trwdng tién té (b) Sw dich chuyén cua téong cau




i Tac dong lan at

= Khi mirc cung tién khéng doi ma cau
tién lai tAng I&n bdi sw gia tang tdng cau
do tang chi tiéu cua chinh phu nén lai
suat tdng Ién gay ra hién twong “thao lui
dau tu”. Quy mé “thdo lui dau tv” phu
thudc vao dd doc ctia dwong LM.
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AD,
AD,
AD,

Tac dong lan at

=
—

IS,




Mot so van de chinh sach tién
i te Viet Nam nam 2010-2011

= Ban tin kinh t& vi mé UBKT Qudc hoi

= Béo céo thudng nién kinh té Viét Nam
2011 "nén kinh té triroc nga ba duong’-
Nguyén Dirc Thanh, NXB DPHQG HN

= Bao cdo thuwdng nién kinh té Viét Nam
2010 “Lwra chon dé phét trién bén viing”

= Béo céo thuwdng nién kinh té Viét Nam
2009 “Kinh té VN 2008: Suy giam va thach
thore dor mor”




‘-| L&i suat danh nghia, 2000-2010(%)

Nguén: Bao céo thuong nién kinh té Viét Nam 2011, trang 129




Ty 1& lam phat va toc d6 tang cung
tién, 1996 - 2010(%)

Nguén: Bao céo thuong nién kinh té Viét Nam 2011, trang 159




Mot s muc tiéu lién quan toi
CSTT trong nghi quyét 11

Current Original | 2010 Actual
Targets Targets Figures

1 | Credit 20% 23% 32.4%
Growth

3 [ Budget 5% of GDP | 5.3% of GDP | 5.8% of GDP
Deficit
Trade Deficit | 16% of total | 18% of total |17.3% of total
exports exports exports




oi hop chinh sach tai khéa &

i tlen té & VN giai doan hién nay

dé xuéat sty dung chinh sdch tai khéa chat ché (di chuyén
dwong cong IS sang trai) nhw céng cu chinh dé déi phé véi
lam phat va giup giam 1ai suat. Trong khi d6 chang ta c6

thé ap dung chinh sach tién té dwoc ndi 1dng tir tir (di

chuyén dwéng cong LM sang phai) dé giam lai suat va nang
cao Y khéi su suy giam san lwgng.

Nghé thuat & day chinh la liéu lwong thich hop gitra hai sy di
chuyén nay.

Thuwe hién cac quyét dinh chac chan va c6 dinh vé chinh

sach tai khoa dé lam gidm tdng cau thdéng qua chi tiéu chinh
pht it hon, dac biét [a dau tw codng.

Chinh séach tién té tr& nén linh hoat hon dé giam bét vai trd cla
viéc gidm téng cau va tang cwdng vai trd cla kich thich téng
cung tri tré.

x 108
(Pham D6 Chi, 2011)



