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Muc tiéu

Chuong nay thao luan ly thuyét tién té vé xac dinh ty
gia hoi dodi trong ngan han va trong dai han.
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NOi dung

Tién té va nhu cau vé tién

Can bang trén thi truong tien té va lai suat
Cung tién va ty gia trong ngan han

Tién té, gia ca va ty gia trong dai han

Lam phat va diéu chinh ty gia hoi doai
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~1. MOt so khai niém co’ ban ve tién
Tién la phuong ti€n trao doi trung gian

Trong mdt nén kinh té trao doi hang hoa (barter
economy), hang hoa duoc trao doi truc tiép voi nhau.

* Viéc trao doi thuang mat nhiéu thoi gian va ton kém.
Trong nen kinh té hién dai, tién dugc sir dung nhu mot

phuong t1en trung g|an cho viéc trao d6i, trog d6 hang hoa
dugc trao doi véi tién.

e Tién duoc chap nhan nhu mdt phuong tién thanh toan pho
quat trong nén Kinh té hién dai.

e Viéc st dung tién gilip giam chi phi giao dich va kich thich
vi€c trao doi.
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~ 1. MOt sO khai niém co’ ban ve tién
Tién la mot don vi ké toan

Trong nén kinh té hién dai, gia ca déu dugc thé hién bang
tién.

Viéc yét gia ca bang tién tao thuan loi cho viéc so sanh gia
ca gilra cac nudc va cac loai hang hoa.
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1. MOt sO khai niém co’ ban ve tién
Tién la phuong tién du trir cua cai

Vi tién la phuong tién trao doi, tién ¢ strc mua va co thé
dduocj st dung dé du trit cua cai.

Tién 14 mot tai san ¢o tinh thanh khoan cao nhéat vi ¢o thé
ding tién d&é mua bat ky hang héa va dich vu nao ma
khong mat thoi gian va chi phi giao dich.
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1. Mot sO khai niem co’ ban ve tien
Cung ti€n

CO nhiéu thude do cung tién khac nhau:

 Cung tien M1 (cung tién hep): gom nhiing tai san c6 tinh
thanh khoan cao va dugc str dung rong rai trong giao dich
hang ngay, do la tién mat va tién gui ngan hang khong ky
han.

e Cung tién M2 (cung tién rong): gom cac thanh phan cua
cung tien M1 va cac tai san co tinh thanh khoan it hon nhu
tién g1 ky han.

Ngan hang trung wong kiém soat mtrc cung tién.


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

2. Nhu cau ve tién
Nhu cau veé tién

Nhu ciu vé tién la lugng tién ma cac ca nhan va ho gia
dinh muén nam giit dé st dung cho giao dich hang
ngay.
Cau héi: Pau 1a nhitng yéu t6 anh huéng nhu cau vé
tién?
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2. Nhu cau ve tién
Nhu cau veé tién

Nhu cau vé tién phu thudc vao ba yéu to:
> i) Thu nhap ky vong ctia tién so véi cac tai san khac;
> 1i) Muc d0 rui ro;
> 1ii) Tinh thanh khoan
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~2. Nhu cau ve tién
Thu nhap ky vong cUa tién

Tién mat va tién giri khong ky han khéng mang lai thu
nhap hoac chi mang lai thu nhap thép SO vO1 cac tai san
khac
Viéc giit tién c6 chi phi co hoi, d6 la thu nhap cua viéc
dau tu vao cac tai san co tinh thanh khoan thap hon.
o Khi lai suat tang, chi phi co hoi cua viéc git tién sé tang
va gidm nhu cau vé tién.
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~2. Nhu cau ve tién
MUrc dO rui ro

Lam phat: gid hang hoa va dich vu tdng lam giam sirc
mua cua tién va la rui ro doi voi viéc giir tién.

Lam phat khéng chi tao rui ro cho vi¢c git tién mat, ma
cling tao rui ro cho viéc gitt cdc tai san dinh gia bang
dong tién trong nudc.
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~2. Nhu cau ve tién
Tinh thanh khoan

Tién 1a mot tai san c6 tinh thanh khoan cao, va chi yéu
duoc sit dung cho nhu cau giao dich hang ngay..

Nhu cau vé tinh thanh khoan phu thudc vao nhu cau
giao dich hélng ngay.

e Khi nhu cau giao dich tdng, nguoi ta s€ gitr nhiéu tién
hon va nhu cau vé tién ciing ting.
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2. Nhu cau vé tién
TONng cau ve tién

Tong cau vé tién la tong nhu cau vé tién mit cia tat ca
cac ca nhan va ho gia dinh trong mét nén kinh té.
Tong cau vé tién phu thudc vao ba yéu t6 sau:

> Lai suat

> Gia ca (lam phat)

> Thu nhap.
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“2. Nhu cau veé tién

Téng cau ve tién

Lai suat Lii suat tang lam tdng chi phi co héi cua viéc
oilr tién va giam nhu cau nam gilr tién mat.

Muc gia: Khi gid ca ting, ngudi dan can giir nhiéu tién
hon cho nhu cau giao dich hang ngay va nhu cau vé
tién ting.

Thu nhap: thu nhap ting lam ting nhu cau vé hang
hoa va dich vu va nhu cau giao dich, qua d6 lam tdng
nhu cau vé tién.

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


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

2. Nhu cau veé tién
TONng cau ve tién
Tong cau vé tién co thé dugce viét nhu sau
M = P*L(Y,R)
> O day P thé hién muc gia ca;
> Y la thu nhép thuc
> R1alaisuat
Nhu cau vé tién mat thuce c6 thé duoc viét nhu sau:
Md4/P = L(Y,R)

> O day, L(Y,R) 1a tong cau vé tién mit thyc
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2. Nhu cau vé
T

ti
Téng cau ve tié

én
n

Figure 14-1

Aggregate Real Money
Demand and the Interest
Rate

The downward-sloping real
money demand schedule
shows that for a given real
income level, Y, real money
demand rises as the interest
rate falls.

Interest
rate, R

L(RY)

Aggregate real
money demand
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2. Nhu cau ve tién
TONng cau ve tién

Figure 14-2

Effect on the Aggregate
Real Money Demand
Schedule of a Rise in Real
Income

An increase in real income
from Y'to Y2 raises the
demand for real money bal-
ances at every level of the
interest rate and causes the
whole demand schedule to
shift upward.
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3. Thi trwérng tién té va l3i suat
Can bang trén thi trwo'ng tién té

Thi truong tién té & trang thai can bang khi cung vé
tién ngang bang v6i cau vé tién:

»>M5 = M4 or M5/P = L(Y,R)

O day M®la cung vé tién
M¢? Ia cau veé tién
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3. Thi trwrd’ng tién té va lii suat
Can bang trén thi trvo'ng tién té
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Figure 14-3

Determination of the
Equilibrium Interest Rate

With Pand Y given and a
real money supply of M*/P,
money market equilibrium is
at point 1. At this point
aggregate real money
demand and the real money
supply are equal and the
equilibrium interest rate is
R'.
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{T/hitru’b’ng tién té va l3i suat
L3i suat can bang

Lai suat can bang la 1ai suat tai d6 cung va cau vé tién
bang nhau.

Lai suat thi truong cé khuynh huéng 6n dinh ¢ muc
can bang.

Lai suat tang khi c6 cau du vé tién, va lai suat s¢ giam
khi c6 cung du veé tien.
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= 3. Thi trwd&ng tién té v

Tang cung tién va I3i suat

Figure 14-4 Interest

Effect of an Increase in the rate, R
Money Supply on the
Interest Rate

Real money
supply

For a given price level, P and | Real money

real income level, ¥ an > supply increases
increase in the money supply
from M' to M? reduces the
interest rate from R’ (point 1)
to R? (point 2).

L(RY)

W=
LY

Real money
holdings
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3. Thi trwrd’ng tién té va lii suat

Tang thu nhap thwc va 13i suat

Figure 14-5

Effect on the Interest Rate
of a Rise in Real Income

Given the real money
supply, M*/P(= Q"), arise
in real income from Y' to ¥?
raises the interest rate from
R' (point 1) to R? (paint 2).

Interest
rate, R

Real money
supply

Increase in

real income

Real money
holdings
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&/'I'hitru’b’ng tién té va lai suat
L3i suat, cung tién va thu nhap thuc

Thay d6i trong cung tién hay thu nhap c6 tac dong dén
14i suat trén thi truong.

Cung tién: Cung tién ting tao ra cung du vé tién va lam
giam lai suat.

Thu nhéap: Thu nhap thuc tdang lam tang cau vé tién va
day l4i suat ting lén.
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4. Cung tién va ty gia trong ngan han

Ngan han va dai han

Trong ngan han, gid ca va tién luong it thay doi, san
luong co thé gidm xudng dudi mic cin bang toan dung
(co that nghiép).
Can biang dai han 1a trang thai trong do gia ca va tién
lwvong cé thé diéu chinh dé duy tri caAn bang trén cac thi
truong.
e Trong can bang dai han, gid ca djéu chinh theo mirc cung
tién va san lugng dugc gid thiét & mic can bang toan
dung.
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4. Cung tién va ty gia trong ngan han

Cung tién, |3i suat va ty gia

Thay doi trong cung tién tadc dong dén 1ii suat va qua
do tac dong dén ty gia ngan han.

e Thay doi trong cung tién tac dong dén lai suat can bang
trén thi truong tién té (gia thiét gia ca va san lugng
khong thay doi)

e Vi cac yéu to khac khong thay doi, thay doi trong lai
suat tadc dong dén ty gia thong qua diéu kién ngang gia
1ai suat.
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4. Cung tién va ty gia trong ngan han

>N

e /

MOi lién hé gilra cung tién va ty gia

Figure 14-7

Money Market/Exchange United States Europe

Rate Linkages European System
Inkag Federal Reserve System of Central Banks

Monetary policy actions by

the Fed affect the U.S. inter-

estrate, changing the Ms (United States s (European
dollar/euro exchange rate US | money supply) E g’llg;)?;)

that clears the foreign
exchange market. The
ESCB can affect the U.S. European
exchange rate by changing money market money market
the European money supply
and interest rate.

Ry Foreign R
exchange £
(Dollar T (Euro
interest rate) interest rate)
Egre

(Dollar/euro exchange rate)
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4. Cung tién va ty gia trong ngan han

. n

Can bang dong thdi trén thj tredng tién té va ngoai té

Dollar/euro

exchange
rate, Eg,o
-
Return on
dollar deposits
Foreign 1
exchange < Efe t ———— — — —
market
Expected
return on
euro deposits
. o Rates of return
| =1 (in dollar terms)
B3
|
: L(Rg. Yus)
|
I
Maney, - Mise Bishas
market Pys 1 supply
(increasing)
\
U.S. real
money

holdings

Figure 14-6
Simultaneous Equilibrium in the U.S. Money Market and the Foreign Exchange Market

Both asset markets are in equilibrium at the interest rate R} and exchange rate El,c; at these

values money supply equals money demand (point 1) and the interest parity condition holds
(point 17).
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Figure 14-8

Effect on the Dollar/Euro
Exchange Rate and Dollar
Interest Rate of an Increase
in the U.S. Money Supply

Given Pys and Ys, when the
money supply rises from
M5 to M?%s, the dollar inter-
est rate declines (as money
market equilibrium is
reestablished at point 2) and
the dollar depreciates
against the euro (as foreign
exchange market equilibrium
is reestablished at point 27).

4. Cung tién va ty gia trong ngan han
Tac dOng cUa viéc tang cung tién & My

Dollar/euro
exchange
rate, Eg,.
Dollar return
-
2
Egre
1
Egre
Expected
euro return
o Rates of return
(in dollar terms)
L(As, Yys)
14
Mys
Pus
Increase in U.S.
Mﬁs real money supply
Pus
U.S. real
money
holdings
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4. Cung tién va ty gia trong ngan han
Tac dong cUa viéc tang cung tién & My

Ting cung tién cia My va ty gia ciia do-la va Euro
> Tang cung tién cia My lam giam 13i suat cia My.
> Thu nhép ky vong cua t‘ién guri bépg do-la My giam va
dich chuyén danh muc dau tu téi ti€n giri bang euro.
»Cau vé euro ting dan téi sy mat gid cia do-la My, va
tuwong ung la sy nang gia cta euro.
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4. Cung tién va ty gia trong ngan han
Tang cung tién & chau Au

Figure 14-9

Effect of an Increase in the
European Money Supply on
the Dollar/Euro Exchange
Rate

By lowering the dollar
return on euro deposits
{shown as a leftward shift in
the expected euro return
curve), an increase in
Europe’s money supply
causes the dollar to appre-
ciate against the euro. Equi-
librium in the foreign
exchange market shifts
from point 1" to point 2", but
equilibrium in the U.S.
money market remains at
point 1.

Dollar/feuro
exchange
rate, Eg,. .

\
\ Dollar return
AN
.
Elet— — — — > — =¥
~ _Increase in Euro, n
~ money supply (fall in
= ~ o euro interast rate)
Egwe 1 — — — — — — —=-
T
T \*\
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e—
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T - Expected
euro return
o Rates of return
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4. Cung tién va ty gia trong ngan han
Tang cung tién & chau Au

Ting cung tién & chau Au va ty gia giita d6-la va euro
» Tang cung tién & chadu Au lam giam 13i suat & chau Au.
> Lai suatdong euro giam lam giam thu nhap ky vong cua
tién giri bang dong euro.
» Cac nha dau tu chuyén tur tién gui bang dong euro sang
tién giri bang do6-la My, dan dén sy mat gia cia dong
euro.
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5. Cung ti€n va ty gia trong dai han
Thay dOi chinh sach lau dai va tam thoi

Thay d6i 1au dai va thay doi tam thoi (thay doi mot
lan)trong cung Ung tién té c6 tac dong ngin han khac
nhau:

e Thay do6i tam thoi khong dugc duy tri trong tuong lai, do
do6 khong anh huong dén cac bién s6 kinh ’té vi mo trong
dai han va ky vong cua thi truong trong ngan han.

o Thay doi lau dai trong cung ing tién té tac dong dén cac
bién so kinh té dai han ,va qua do anh huong dén ky
vong cua thi truong trong ngan han.
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5. Cung tién va ty gia trong dai han
Thay do0i lau dai trong cung {ing tién té

4

Thay d6i 1au dai trong cung ung tién té khong cé tac dong dén san luong va lai

suat trong dai han.

e Voi gia thiét toan dung, san lugng dai han phu thudc vao su san c6 cta von, lao

dong, va cong ngh¢ san xuat.

e Lai suat trong dai han phan anh chi phi co hoi cta vi¢c giir tién va sy uu tién cua

nguoi tiéu dung gitra tiéu dung hién tai va tiéu dung tuong lai.

V6i cac yéu t6 khac khong thay doi, thay d6i 1au dai trong cung ung tién té dan

dén thay do6i tuong tng cua gia ca trong dai han.
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5. Cung ti€n va ty gia trong dai han
MUrc gid cadn bang dai han

Trong dai han, muc gia phu thudc vao san lugng, 1ai
suat va cung tién.

bi¢u kién can bang dai han trén thi truong tién té co
thé duogc viéet nhu sau:

P = Ms/L(R,Y)

Véi cac yéu to khac khong thay doi, gia ca tang ty Ié
thuan véi cung tién trong dai han.
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——5. Cung tién va ty gia trong dai han
Bang chirng kinh nghiém va cung tién va gia ca (cac nwdc dang
phat trien & Tay ban cau)

Percent increase in
price level
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5. Cung tien va ty gia trong dai han
Bang chirng thwc nghi@m vé cung tién va gia ca

Bing chung thuc nghiém cho thay c6 mot moi tuong quan
manh gira cung tién va mic gia dai han trong cac
nude, phi hop voi du doan cua Iy thuyét tién té.

Tuy nhién, bang ching thuc nghiém khong cho thay moi
tuong quan ty 1€ thuan gura cung tién va muc gia do co su
thay doi cua san hro’ng va lai suat.

° Thay doi cac yeu to san xuat (Von va lao dong) hay tién bo
cong nghé co thé tac dong dén san lu:ong trong dai han.

e Doi mdi tai chinh hay thay do1 trong cau tric nhan khau hoc
c6 thé tac dong dén nhu cau vé tién.
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5. Cung ti€n va ty gia trong dai han
Cung tién va ty gia trong dai han

Vi ty gia la gia cua ngoai té tinh bang dong tién trong
nudc, thay doi trong muc gia sé tac dong dén ty gia.
Trong dai han, muc gid ndi dia ting s& dan dén su gia
tang ty I¢ thuan cua ty gid, hay noéi cac khac la su mat
gia tuong ung ctia dong tién trong nuéc.

* Nguoc lai, mire gid ndi dia giam s€ giam ty gid, hay noi

cac khac 13 sy nang gia tuong ng ciia dong tién trong
nuoc.
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5. Cung tién va ty gia trong dai han
Cung tién va ty gia trong dai han

Trong dai han, thay doi trong cung tién co tac dong dén gia ca
trong nudc va ty gia hoi doai.

Tang lau dai trong cung tién dan dén sy gia tang ty 1é trong
mirc gia va sy mat gia twrong irng cua dong tién trong nudc.

Giam lau dai trong cung tién lam muc gia giam va dan dén su
mat gia trong irng cua dong tién trong nudc.
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6. Lam phat va tin dOng cua ty gia
Gia ca it thay dOi trong ngan han

Gia thiét vé sy cham thay doi cia gla ca trong ngan han
(Short-run price rlgldlty) noi rang gia ca khong thay
doi ngay lap tac khi c6 nhitng thay doi trong cung va
cau vé tien.

Su cham thay doi cua gla ca trong ngan han xuat phat
tir su cham thay doi cta tién luong (wage r1g1d1ty) cac
h0’p dong dai han, cac bién phap can thiép va kiém soat
cta chinh phu.

Miurc do thay doi ctia gia ca trong ngian han khac nhau
gitta cac loai hang hoa va gitta cac nudc.
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_6.Lam phat va tin dBng cua ty gia -
Sw linh hoat cua gia ca trong dai han (Long-run price
flexibility)

Gia ca cham thay doi trong ngin han, nhung s& dicu
chinh trong dai han
e Cung tién tang lam ting cau vé hang héa va dich vu. Nhu
cau lao dong ting va tién luong s& ting lén, 1am ting chi
phi san xuat va cudi cling gia ca s& ting.
e Tang cung tién lam tang ky vong vé lam phat, tao ap luc
lam ting gid c4 va tién luong.
e Gid cd nhién li¢u va nguyén vat li¢u thé cé khuynh
huéng diéu chinh nhanh trong ngin han, lam ting chi
phi san xuat va tao 4p luc ting gia hang hoa.
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6. Lam phat va tin dOng cua ty gia
Diéu chinh t&i can bang dai han

Dollar/euro exchange Ege
rate, E$f€
Dollar return
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money holdings money holdings
(a) Short-run effects (b) Adjustment to long-run equilibrium
Figure 14-12 Figure 14-12
Short-Run and Long-Run Effects of an Increase in the U.S. Money Supply (Given Real Dutput, ¥} Shart-Run and Long-Run Effects of an Increase in the U.S. Money Supply (Given Real Output, ¥)
{a) Short-run adjustment of the asset markets. (b} How the interest rate. price level, and exchange rate move (a) Short-run adjustment of the asset markets. (b) How the interest rate, price level, and exchange rate move
over time as the economy approaches its long-run equilibrium. owver time as the economy approaches its long-run equilibrium.
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6. Lam phat va tin dOng cua ty gia

N

Piéu chinh t&i can bang dai han

(a) U.S. money (b) Dollar
supply, Mg interest rate, H$
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level, P,g exchange rate, E$,,€
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Figure 14-13
Time Paths of U.S. Economic Variables After a Permanent Increase in the U.S. Money Supply
After the money supply increases at t, in panel (a), the interest rate (in panel (b)), price level (in panel (c)), and
exchange rate (in panel (d)) move as shown toward their long-run levels. As indicated in panel (d) by the initial
jump from El ¢ to E%., the exchange rate overshoots in the short run before settling down to its long-run level,
Eg/€~
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6. Lam phat va tin dOng cua ty gia
Diéu chinh t&i can bang dai han

Trong ngan han, sy gia tdng lau dai trong cung ung tién té
lam giam lai suat noi dia, va két hop voi su gia tdng trong ty
gia ky vong, lam tdang thu nhap ky vong cua tién gui ngoai té
so vOi tien gui bang dong tién trong nudc.

Theo thoi gian, gid ca ndi dia tdng lam tdng cau vé tien. Lai
suat noi dia tdng tr¢ lai mirc ban dau, dan dén su nang gla
dong tién trong nudc trong qua trinh diéu chinh dén can
bang dai han.

O muc can bang dai han, 1ai suat s& quay tré lai mic ban
dau. Dong tién trong nudc van s& mat gid so voi ngoai t¢
nhung 6 murc do it hon so véi can bang ngan han.
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6. Lam phat va tin dOng cua ty gia
Sw tang vot cUa ty gia (Exchange rate overshooting)

Do tac dong cua vi€c tang cung u:ng tién té lau dai, ty
gla ngan han tang vuot qua muc can bang dai han cua
no, cho thay mirc pha gia lén hon trong can bang ngan
han so voi can bang dai han. Hién tuong nay duoc goi
la co ché ting vot cia ty gid (the exchange rate
overshooting).

Su tdng vot cua ty gia trong ngan han co thé duoc gidi
thich bang diéu kién ngang gia ldi suat, theo dé muc lai
suat noi dia cao hon doi héi sy nang gid dong tién
trong nudc trong qud trinh diéu chinh dén can bang

dai han.
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6. Lam phat va tin dbng cua ty gia
Sw tang vot cUa ty gia (Exchange rate overshooting)

Changes in exchange rates and price level
ratios—U.S./Japan (percent per month)
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