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L 3i suat

»Khai niém: Lai suat 1a gia ma nguoi di vay T
phai tra dé c6 thé sur dung so tién khan hiém
cua nguo1 cho vay trong mot khoang thot gian
ma hai bén cung nhat tri.
> Lai suat thuc su 13 ty 1& cua chi phi bang tién
cua viec di vay chia cho khoi luong tién thue
su vay dugc.
> Lai suat phat ra tin hiéu gia ca cho nguoi cho

vay, nguo1 vay, nguoi tiet kieém va nguol dau
tur.
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Chtrc nang cula lai suat
»bHam bao rang tiet kigm hi¢n tai duoc do vao -
dau tu de€ thuc day tang truong kinh té.
>Ph€u} phoi nguon cung tin dung ch(? nhirng du
an dau tu co lo1 tirc du tinh cao nhat.
> Lam cho cung tién té can bang voi cau tién té.
»La cong cu chinh sach quan trong ctia chinh
phu.
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Ly thuyét |ai suat
dira trén cac quy co the cho vay
| -

> Ly thuyét vé viéc muc 13i suat chung dugc xac
dinh nhuw thé nao

> Gidi thich cach thiic cac nhan t6 kinh t€ va céc
nhan t0 khac tac ddng dén nhiing thay doi 13i suat

> Lai suat dugc xac dinh bdi cung va cau quy co

thé cho vay
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Ly thuyét cac quy co6 thé cho vay

> Cau: Tir phia nguoi vay, nguoi phat hanh ching
khoan, don vi tham hut

> Cung: Tur phia ngudi cho vay, cac nha dau tu tai
chinh, don vi thang du

» (314 stir nén kinh té€ duoc chia thanh cac khu vuc

»P0o doc cua duong cau/cung li€n quan dén do co

dan hay su nhay cam cua la1 suat
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Cac khu vwe clia nén kinh té

»Khu vuc ho gia dinh: Thuong 13 nha cung cap

cac quy co thé cho vay rong

» Khu vuc doanh nghiép: Thuong 1a khu vuce ¢co
nhu cau cac quy co thé cho vay rong trong giai
doan tang trudng

> Khu vuc chinh phu: Thuong vay dé tai tro thAm
hut ngan sach va dau tu du an

» Khu vuc nudc ngoai: Phia cung hoac cau
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Cau quy cdé thé cho vay

|

» Tong luong cau cua cac khu vuc tai cac mirc 1ai
suat

» Khu vuc nhan duoc it tién-hon chi ti€u trong mot
gial doan = nguo1 vay

» Luong cau ¢6 mo1 quan hé nguoc chiéu voi 1ai
suat

> Cac bién so khac ngoai thay doi 13i suat gay ra su
dich chuyén cta duong cau
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[.a1 suat

Khoi lugng quy c6 thé cho vay
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Cau cua ho gia dinh vé
guy co thé cho vay

> Cac ho gia dinh c6 nhu cau quy c6 thé cho vay dé tai |

trg cho nha ctra, 0 t0 va cac do dung gia dinh khac

> Quan hé nguoc chiéu gitra lugng cau va 13i suat

> Céc diéu kién phi gia ctia khoan vay tra gop nhu dicu
kién dugc tra dan, thot gian dao han va quy mo cua
nhirng khoan tra gop 1a quan tam chu y€u cua ho gia
dinh khi vay tién

>Cau quy co thé cho vay ctia ho gia dinh twong d6i
khong co gian vo1 lai suat

>Nhan to lam dich chuyén duong cau: thu nhéap. ..
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Cau quy co thé cho vay
cua doanh nghiép
T

»Doanh nghiép c6 nhu cau quy c6 thé cho vay dé dau
tu vao tai san
» Luong cau phu thugc vao s6 du an dau tu duoc thuc
hién
v'Doanh nghiép lya chon du an béng cach tinh toan
214 tr1 hién tai rong (NPV)
v'Chon tat ca cac du an c6 NPV duong
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Cau quy co thé cho vay
cua doanh nghiép

»Du an c¢6 NPV duong dugc chap nhén vi gia trj hién
tai cua lg1 ich 16n hon chi phi cua cac du an nay

>Néu lai suat giam thi $& co nhiéu du an c6 NPV
duong hon

v'Doanh nghiép can khoi luong tai trg nhiéu hon

v'Doanh nghiép cau nhi€u quy co6 thé cho vay hon
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Cau quy co thé cho vay
cua doanh nghiép
»Moi quan hé ngugc chiéu giira 13i suat va lugng CEJ—
quy co thé cho vay
>Puong cau cé the dich chuyén khi c6 nhitng su
kién tac dong to1 uu tien di vay cua doanh nghiep
v'Vi dy: Diéu kién kinh t€ tré nén thuén lgi hon
v'Dong tién du tinh ting => nhiéu du an c6 NPV

duong hon => cau quy co thé cho vay ting
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Cau quy co thé cho vay
cua chinh phu
»>Khi chi tiéu du kién vuot qua thu thué, chinh phu CT
nhu cau vé quy c6 thé cho vay
» Chinh phu (kho bac), cac co quan chinh phu, chinh
quyén dia phuong phat hanh cac chirmg khoan dé huy

dong von
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Khoi lwong quy cé thé cho vay
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Cau nwdc ngoai vé
quy co thé cho vay
»Cau ciia mdt nudc ngoai vé quy co thé cho vay trorz—_
nud¢ phu thudc vao chénh 1éch gitra 1a1 suat ctia nudc
d6 va 13i suat trong nudc
> Luong cau quy c6 thé cho vay cla cac nha dau tu
nudc ngoai cd moi quan hé nguoc chiéu voi 1ai suat

trong nuoc
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chiéu voi 1a1 suat
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Cung quy c6 thé cho vay

cua cac khu vuc
T

» Ho gia dinh 12 nha cung cap quy chu yéu

» Doanh nghiép va chinh phii c6 thé tam thoi dau
tu (cho vay) quy

» Khu vuc nudc ngoai c6 thé 1a nha cung cap quy
rong

» Chinh sach tién té tac ddong dén cung quy
18
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Cung quy co thé cho vay
-

» Tong luong cung cua cac khu vuc ¢ cac mirc 1ai
suat khac nhau

» Khu vuc nhan dugc nhiéu ti€n hon chi tiéu trong
mot gial doan la nguo1 cho vay

» Luong cung c6 mo1 quan hé cung chiéu voi 1ai
suat

» Cac bién so6 khac ngoai thay doi 1ai suat gay ra su
dich chuyén duong cung

19

CuuDuongThanCong.com


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt
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Cung quy c6 thé cho vay
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Lai suat C g
ung quy
co thé cho vay

Cau quy
co thé cho vay

Khdi lwrgng quy c6 thé cho vay
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Ly thuyét quy cé thé cho vay
-

Trén do thi:
> Khi ton tai tinh trang mat can béng, cac luc luong
thi truong s& gy ra su diéu chinh 13i suat cho dén
kh1 dat dugc trang thai can béng
v'Vi du: 13i suét cao hon 1i suat can bang
v'Du cung quy c6 thé cho vay
v'Lii suat giam

v'Lugng cung giam, luong cau ting cho dén khi can bang
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L&i suat can bang

-

> Phuong tién dé giai thich cach thtrc cac nhan to
kinh té anh hudng dén 13i suat
> Muc 13i suat can bang: tong luong cung = tong
lwong cau
> Tinh trang du cung va du cau
v'Du cung: Luong cau < luong cung dan dén 13i suat
glam
v'Du cau: Luong cau > lugng cung dan dén 13i suat
tang

24
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Thay doi 1ai suat
‘ A

* Quan h¢ cung chiéu vo1 mic do cac hoat dong

kinh té hay toc do tang trudong cac hoat dong kinh

té
* Quan h¢ cung chiéu véi lam phat du tinh
* Quan hé nguoc chiéu véi toc do thay doi cung

tién

25
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Lwc lvong kinh té tac dong
tol lal suat
> Tang trudng kinh te
v'Tac dong du tinh 12 sy dich chuyén ra phia ngoai ctia
duong cau va kKhong c6 mot su thay doi 16 rét nao

trong duong cung.

v'Két qua 1a su tang 1én cua 131 suat can bang

CuuDuongThanCong.com


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

Hieu wng Fisher

» Nguoi cho vay mudn duoc bu dap cho sy mat
mat sirc mua du tinh (lam phat) khi ho cho vay

> Lai suat danh nghia = L&i suat thuc + Lam phat

du tinh
i =E()+i

> 13i suat danh nghia du tinh = Lai suat thue du
tinh + Mtrc bu lam phat

> Lai suat thuc (dugc ghi nhan) = Lii suat danh
nghia — ty 1€ lam phat thuc t€ trong ky 7
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Tac dong cla lam phat t&i 1ai suat

> Néu lam phat duoc du tinh s€ tang w

v'Céc ho gia dinh co thé giam tiét kiém dé mua hang
hoa trudc khi gia catang

v'Cung dich chuyén sang trai, 1am ting 13i suat can
bang

v'Céc ho gia dinh va doanh nghiép c6 thé vay nhiéu
hon dé mua hang héa trudc khi gia ca ting

v'Cau dich chuyén ra ngoai, lam tang 13i suat can bang
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Tham hut ngan sach cua chinh phu
-

» Tham hut ngan sach tang lam tang cau quy co thé
cho vay

> Puong cau dich chuyén ra ngoai, lam tiang 13i
suat

> Chinh phu san sang tra bat ky murc 13i suat nao dé

vay tién, dan dén lam “thoai lur” dau tu tu nhan
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Dong von nuwdc ngoai

> Trong nhifng nim gan day c6 luong von rat 16n
" chuyén dich gitta cac quoc gia |

> Dan dat bdi cac dinh ché dau tu 16n tim kiém 1oi tic
Cao

> Ho dau tu vao nhitng noi 13i suat cao va dong tién
du tinh khong suy yéu

> Dong von nay tac dong dén ngudn cung quy san co
& moi nudc

> Cac nha dau tu tim kiém nhirng khoan dau tu c6 1oi
suat sau thué, da duogc diéu chinh theo ty gia cao
nhat trén toan thé gidi
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Duw bao 13i suat

-

> Co gang du bao su dich chuyén ciia cung/cau

» Du bao hoat dong cua cac khu vuc kinh té va tac
dong ciia chiing dén cung/cau quy co thé cho vay

> Du bao tac dong ting thém lén 13i suat

> Rat kho dé du bao 13i suat

32
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