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CHUONG VI: TIEN TE VA CHINH
SACH TIEN TE

|. Khai quat chung veé tién

1. Khal niém
Quan diém cua truong phai trong thwong: Tién
dong nghia véi su giau c6. Mot quoc gia muon
giau cO phai tich lily that nhiéu tién.
Quan diém cua G. Mankiw: Tién 1a mot khoi
lwong tai san c6 thé str dung ngay dé tién hanh cac
giao dich.
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1. Khal niém

Quan diém ciia Frederic S. Mishkin: Tién 12 bat
ctr cai gi dugc chap nhan chung trong viéc
thanh toan dé lay HH - DV hoic trong viéc
hoan tra cac mon no.

Nhu vay c6 thé rat ra két luan:

Tién 1a bat ciw thir oi dwoc chdp nhin

chung trong thanh toan va trao dai.

24/10/2010 Nguyen Thi Hong - Foreign Trade 3
University


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

2. Chirc nang cua tién

> Phwong tién thanh toan: Tién dugc str dung dé
thanh toan cho cac giao dich mua, ban HH - DV.

> Du tri Qi tri: Tién cO thé cat trir hdm nay va
tieu dung gia tri cua no trong tuong lai.

> Pon vi hach toan: Tién cung cap mot don vi tiéu
chuan gia tri va duogc ding dé do luong gia tri
cua cac HH — DV khac.

24/10/2010 Nguyen Thi Hong - Foreign Trade 4
University


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

3. Po lwong khoi lugng tien

Cian cu Va0 mute do dwoc chdp nhdn thanh toan
(hay kha nang thanh khoan - L: Liquidity)
ngudi ta do luong khoi lugng tién nhu sau:

> M, = Tién mat (Currency)
D6i véi ndi bé mét nén kinh ¢, day la loai tién
dugc chap nhin cao nhat (c6 kha ning thanh
khoan cao nhat).
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3. Po lwong khoi lwong tién

> M, = Tién mat + Tien giti khong ky han
(Demand Deposit) va #ién séc (Cheque)
Tién gui khong ky han 1 loai tién c6 thé rit ra
bat cr 1ic ndo ma khong phai chiu chi phi.

Kha ning thanh khoan cua M, thap hon M,
nhung van rat cao. Trong pham Vi chuong
trinh, nguoi ta st dung loai tién nay dée do
lieong khoi lwong tién heu thong trong nén KT.
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3. Po lwong khoi lwong tién

> M,= M, + Tién giti cO ky han (Saving Deposit)
Poi véi khoan tién giri ¢ ky han, vé nguyén tic
chiing ta c6 chi co thé rit tién khi dén ky han
néu khong sé phai chiu ai suat phat.
Nhu vay, trong ba loai tién ké trén, kha ning
thanh khoan ctia M, la thap nhat
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1. Ngan hang thwong mai va hoat
dong “tao tien” cua NHTM

1. Ngan hang thwong mai
NHTM la mot trung gian tai chinh, kinh doanh
tién té, hoat dong dwa trén nghiép vu chu yéu la
nhdn giri va cho vay tién.
Ngoai nghiép vu trén, NHTM con thuc hién
nhiéu hoat ddng khac nhu: cung cap dich vu
thanh toan, kinh doanh chirng khoan,...
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2. Hoat dong “tao tien” cia NHTM

Hoat déng “tao tién” cia NHTM dwoc hiéu 1a
hoat dong tao ra thém phuwong tién thanh toan
(com tién mdt Va tién séc) cho nén KT thong qua
nghiép vu cua minh,

Khi huy déng duoc tién guri, ca&c NHTM luén
lubn gitt lai mot phan dé phong rai ro khi nguoi
cho vay rut tién, khoan nay goi la du trir thuc té,
ky hiéu la R (Reserve).
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2. Hoat dong “tao tién” cia NHTM

Viéce dy trit ndy tuan theo mét ty 1¢ nhat dinh goi 1 ty 18
du trit thuc t€, Ky hi¢u rr (reserve ratio) hoac r, voi dac
diem 0% < rr (r,) < 100% hay 0<rr(r,) <1.

I'r =IIr +re
Trong do:
rrr (requirement reserve ratio) hoic r.: ty 1& du trit bat
budc do NHTW quy dinh.
re (excessive reserve ratio): ty 1€ du trir doi du, do NHTM
quyét dinh. Ty 1€ nay phu thudc vao uy tin, kha nang tai
chinh va moi quan hé véi cac NHTM khac.
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2. Hoat dong “tao tien” cia NHTM

Vidu:

Gia st NHTM huy dong dugc khoan tién la 1
ty dong, ty 1& du trit thuc té 1a rr = 10%. Vi
diéu kién khoan tién nay chi di chuyén trong hé
thong NHTM thi viéc nhan gtri va cho vay lién
tuc nham giup khach hang cé tién séc dé thanh
toan s& tao ra tong lugng phuong tién thanh
toan bang tién séc cho nén KT la bao nhiéu?
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2. Hoat dong “tao tién” cia NHTM

Hé thong | Tién gii - Cho vay
NHTM oy (Pwar®
NH, 1 1.rr (1-rr)
NH, (1-rr) (1-rr).rr (1-rr)?
NH, (1-rr)? (1-rr)2.rr (1-rr)3

NH .1, (1-rr)" (1-n)".rr (1-rr)"*!

24/10/2010

Nguyen Thi Hong - Foreign Trade
University

12


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

2. Hoat dong “tao tién” cia NHTM

Tacé: D=1F @ m)*@a-m) T . .*@a )

_ _ nti1
1 (1 rr)

D 1
1 (1 rr)
< A +

Vi:0<rr<1lnén lim@-r)" =0
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A E 10 B 1 1

Dovay: p =1* =1X —=1X__=10
1 1% rr rr 01
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2. Hoat dong “tao tién” cia NHTM

R=1or T@-rm)rr TQ@ - )Yrr T @)
R=rmXpra-"m*a-m) . .ta " rm)"]
R~ ”*D 1

Ap =@a-m)t@a-rm)’ T ta-rm)""
AD =@ ) T A " m)t . T @a )"

AD =1~ rm)*D =9
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2. Hoat dong “tao tién” cia NHTM

H¢é thong Tién giri ~
NHTM (D) Dv trir (R) | Cho vay
VCB 1 0.1 0.9
BIDV 0.9 0.09 0.81
ACB 0.81 0.081 0.729
NH .1 (1-0.1)" | (1-0.1)"x0.1 | (1-0.1)™1
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2. Hoat dong “tao tién” cia NHTM

Do 14 cach thirc ma cac NHTM tao ra “tién”.

Can luu y viéc tao ra “tién” ctia cac NHTM duoc
hiéu 1a viéc tao ra thém cac phwong tién thanh
todn cht nén KT khéng cO thém nhiéu “tién
that” hon truée.

O trén, ching ta di gia dinh rang tién gui chi di
chuyén trong hé thong NHTM, vay diéu gi s&
xay ra khi mot so tién ro »7 ra ngoai luu théng?
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2. Hoat dong “tao tién” cia NHTM

Gia st trong budc tht 2 cua qua trinh mé rong
tién gui, mo6t NHTM cho mot c& nhan vay. Ho
khong dé tién trong tai khoan ma rit ra dé chi
tiéu. Vi du so tién so tién ro ri 1a 0,2 ty dong,
bay gio NHTM thir 2 s€ chi con cho vay 0,7 ty
dong. Khi @6, su khuyéch dai theo ty 16 1 - 10
nhu trude s& khong thé dat duoc.
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111. NHTW va hoat dong diéu tiét
legng cung tién cua NHTW
1. Chire niing ciia NHTW (NHNN)

NHTW [& NH duy nhat cua mdt quoc gia thuc hién
cac chirc nang sau:

> In tién, phat hanh tién va diéu tiét lwong cung tién
» Ngan hang cia cac NHTM
Cu thé, NHTW thyc hién cic nhiém vu sau:
= MG§ tai khoan dé luu gilt cac khoan du trir va Ia
trung tam thanh toan cho hé thong cac NHTM,
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1. Chire niing cia NHTW (NHNN)

= Thuec hién quan Iy nha nudce do6i vai cac NHTM:
Piéu tiét hoat dong cuia NHTM va dam bao su
lanh manh cta hé thong NH. NHTW thuong
Xuyén giam sat tinh hinh tai chinh cua cac
NHTM va tao diéu kién thuan loi cho cac giao
dich lien NH.

= Cap tin dung cho cdc NHTM, va déng vai tro 1a
ngwoi cho vay cuoi cling ctia cac NHTM.
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1. Chire niing cia NHTW (NHNN)

Viéc dy trit mot phan d3 cho phép tao ra tong
phuong tién thanh toan 16n hon nhiéu so véi so tién
olr1 ban dau nhung no cling chira dung rai ro rat 1on.
Khi cac NHTM khong co kha nang thanh toan cho
khach hang, NHTW sé cho cac NHTM vay. Khi cho
vay NHTW y&u cau NHTM tra mot mure 13i suat goi
4 18i suat chiét khau. Day 1a mot trong nhitng cong

cu quan ly caa NHTW.
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1. Chire niing cia NHTW (NHNN)

» Ngan hang ciia chinh phu
= MG tai khoan Iuu gilt cac khoan du trit quoc
gia, cac khoan cho vay va di vay cap CP.
= Giup CP hoach dinh va thuc thi chinh sach
tién té, dong thoi hd tro chinh sach tai khoa
khi can thiét (tam ing cho NSNN)

24/10/2010 Nguyen Thi Hong - Foreign Trade 21
University


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

2. Hoat dong diéu tiét lwong cung
tién cia NHTW

a. Xac dinh lwong cung tién

» Khal niém:

Lugng cung tién (Money Supply: MS) la tong khoi

luong PTTT bang tién mat va tién Sec hién co trong
nen KT.

» Cach xac dinh:

Gia st NHTW in ra mot luong tién 1a M, va phat
hanh mot luong goi la tién co s& (Monetary Base:
B) hay tién manh (High - Powered Money: H,).
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a. X4ac dinh lwgng cung tién

Luong tién NHTW phat hanh s& dugc phan
phoi nhu sau:

v Tién mdt ngodi hé thong NH (Currency outside
banks: Cu (hoac U))
Luong tién nay khong sinh ra thém PTTT ma
cd xu hudng hao dan trong qua trinh luu thong
nhung trong phan tich chung ta gia dinh la
khong thay doi.
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a. X4ac dinh lwgng cung tién

v’ Tién nam tai cd&c NHTM (Reserve: R)
Khoan tién ndy bao gom tién mit nam tai quy
ciia cdc NHTM va khoan tién ctia cdc NHTM
oii tai NHTW. Nho hoat dong ctia hé thong
NHTM, khoan tién nay sé tao ra tong PTTT la

D~ —*R
I'r
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a. Xac dinh lwong cung tién

Luong cung tién Ién hon nhiéu so véi lugng
tién co so nho hoat dong tao ra “tién” cia CAcC
NHTM (MS > H, (B))

NHTW c6 thé biét lugng tién co so va ty 1¢ du
trir thuc té nhung chua Xac dinh ngay duoc
luwong cung tién MS vi tién giri ¢6 thé bi ro ri
khoi hé thong NH.
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a. X4ac dinh lwgng cung tién

Tuy nhién, nho vao cac s6 liéu théng ké ma

NHTW c6 thé biét dugc ty 1¢ tién mat ngoai NH
, o e\ y o —— ~ Cu
SO vdi tién gui, Ky hiéu lacr: ¢ = —
D
Suyrai Cu = cr *D

Nhé lai phan truée: R = rr * D
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a. Xac dinh lwong cung tién

+ X N +
Ta co: MS _ Cu D _ c¢c "D "D

H,(B) Cu®R c*DTrr*D

MS  (er T1)*D _ er T1
= = - m

H, (B) (cr Trr)*D cr Trr g

Suy ra:
_ o "1 _ =
MS R H,(B) m, “H (B)
cr *rr
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a. X4ac dinh lwgng cung tién

T 1 cr 71
: m =
rong do6 R

I'r
duoc goi la s6 nhan cung tién (Money multiplier).

Nhdan Xet:

v my>1(vi0<rr<1): Khi my, khéng doi néu
luong tién co sé thay doi thi lugng cung tién sé

thay doi vai mot luong 16n hon.
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a. X4ac dinh lwgng cung tién

AMS =m,, *AH (2B)> 2H (°B)

M

v Trong diéu kién cac yéu to khac khong doi:

_|_
_cr "1

rr T m, ~ — MS v
cr T orr
_|_
o cr "1

o 1o m = I s b
cr *orr
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b. Cong cu diéu tiet lwong cung tién

» Nghiép vu thi truong mo (Open Market Operation:
OMO)
DPay la nghlep vu NHTW 4p dung nham diéu chinh

lwong cung tién thdng qua hoat ddng mua vao hodc
han ra trai phiéu CP.

Khi muon ting MS, NHTW s& mua TPCP va day
tién mat vao luu thong 1am ting luong tién co so.
Qua trinh “tao tién” s& dién ra lam MS ting va
ngugc lai. AMS = m XAHO(AB)

M
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b. Cong cu diéu tiét lwong cung tién

Uu diém ciia coNg cu nghiép vu thi truwong me:

= Do linh hoat va chinh xac cao, c6 thé st dung &
bat ky muc do nao.

= Dé dang dao nguoc tinh thé khi c6 mot quyét dinh
sai 1am vé viéc str dung cOng cu nay bang cach 1ap
tirc dao nguoc lai viéc st dung cong cu do.

= Thuc hién nhanh chdng, khong gay nén nhiing
cham tré vé mit hanh chinh.
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b. Cong cu diéu tiét lwong cung tién

Chay:

Can phan biét viéc mua, ban TPCP cua NHTW
vO1 viéc mua, ban cong trai hoac TPCP cua CP,
Khi CP mua, ban cong trai hoac TPCP cho nhan
dan MS khong thay doi vi tién chi chuyén tir
nhan dan sang CP, khong cé qua trinh tao ra tién.
Chi khi NHTW mua, ban TPCP mdi lam cho
luong tién co sé thay doi va MS thay doi.

24/10/2010 Nguyen Thi Hong - Foreign Trade 33
University


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

b. Cong cu diéu tiét lwong cung tién

> Quy dinh ty 1é dw triv bat buéc (rrr)
Chungtanhé lai larr=rrr +re

Khi NHTW thay doi ty 1& du trit bat budc s&
lam thay doi s6 nhan cung tién m,, va MS.

Str dung cOng cu nay thuong co hiéu qua cao,
tac ddong nhanh chong dén hoat déng cho vay
nhung lai gay kho khan cho cac NHTM.
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b. Cong cu diéu tiet lwong cung tién

> Quy dinh |i suat chiét khau (Discount rate: i)
L&i suat chiét khau la 13i suat ma NHTW yéu cau
NHTM tra khi NHTM vay tién ctia NHTW.

Viéc thay doi 13i suat chiét khau caia NHTW sé&
anh huéng dén ty 1é dir triv d6i due re, tir d6 anh

hudémg dén ty 1& du trit thuc té rr, m,, va MS.
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b. Cong cu diéu tiet lwong cung tién

Nhu vay, ngoai trir ty Ié gitk tién mdt SO voi tién
guri ciia €dng ching nam Nngoai khd nang kiém
soat cua NHTW vi nd phu thudc vao thoi quen
cua dan chung va kha nang hoat dong cua cac
to chirc tai chinh con tat ca cac yéu to khac lién
quan dén viéc xac dinh va diéu chinh luong
cung tien déu c6 thé thuc hién theo muc tiéu
mong mudn ctia NHTW.
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IV. Thi truong tién té

1. Cau tien (Money Demand: MD)

a. Khal niém
Cau tién la tong khoi luong phuong tién thanh
toan (tién mit va tién séc) ma cic tac nhan
trong nén KT can, twong ung véi mdi muc lai
suat cOn cac yéu to KT khac cho truée.

* CO 3 dpng co cho viéc giir tién:
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1. Cau tién (Money Demand: MD)

v Giao dich: Tién dung dé thuc hién cac giao dich mua
ban HH — DV, tra no,...

v" Dw phong: Tién cat trit dé dap tng cho nhitng giao
dich khong du doan trudc duoc.

v Pau co: Nguoi ta thich thu dugc loi nhuan cao tir
cac tai san nhung lai khéng thich nhitng TS c6 nhiéu
rai ro. Vi vay, dé toi da hoa murc thoa dung ho sé dau
tur vao nhiéu TS ¢6 d6 rui ro khac nhau trong dé c6
tién Vi tién cO gia tri danh nghia khéng d6i nhung cac
TS khéac c6 gia thay doi.
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1. Cau tién (Money Demand: MD)

b. C&c yéu té anh hwong dén cau tién

» Mirc gia chung P
Khi Pt — MD_1(nominal Money Demand: Cau tién
danh nghia tinh theo muc gia cua ky nghién ctu), va
nguoc lai.
Tuy nhién, cau tién thuyc t¢ MD, (real Money
Demand) hay LP (Liquidity Preference), 1a cau tién
tinh theo murc gia cua ky goc, khong bi anh huodng
boi sy thay doi cta gia.
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b. Cac yéu to anh huwéng dén MD

> L& sudt
LAi suat 1a chi phi cua viéc nam giit tién.
LS & day la LS danh nghia (nominal interest
rate: i), 14 LS tién gtri 6 ky han tai cac NH hay
LS cutia trai phiéu) chi khong phai 1a LS thuc té

(real interest rate: r), la LS danh nghia da loai
trir anh hudng cta lam phat: r=1 - 1.

1T — MD |
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1. Cau tién (Money Demand: MD)

» Thu nhap
Yt — MD 1

C. Po thi dwong ciu tién
Po thi duong MD md ta moi quan hé gitta
luong cau vé tien va lai suat.
Vi l4i suat va lugng cau vé tién ¢ quan hé ty 1é
nghich nén MD la dwong cO Xu huong doc
xuong (d6 doc am)
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c. Po thi dwong cau tién
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c. Po thi dwong cau tién

Nhdan Xet:

v' Khi 18i suat i thay doi, cac yéu to KT khac
khong doi thi c6 su di chuyén trén dudng MD.

v Khi 18i sudt khéng thay doi nhung cac yéu tb
KT khéac thay doi thi toan bo duong MD sé& dich
chuyén sang trai (néu MD giam) hoic sang phai
(néu MD ting).
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Sw dich chuyén dudng cau tién
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2. Cung tién (Money Supply: MS)

Trong phan trude, ching ta da biét :

~_¢cr t1 B
MS = “H (B)=m
=
cr *orr

" * H ,(B)
Bing cac céng cu caa minh NHTW ¢0 khd nang diéu
tiet lrong cung tién & mong muodn bat ké muc gia
chung va l3i suat thay doi nhu thé nao. Vi vay, MS la
mét duong thang dirmg trong dd thi md ta moi quan
hé gitta 13i suat va luong cung tién.
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2. Cung tién (Money Supply: MS)

MS

M, M
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3. Can bing trén thi troong tién té

M, M
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V. Chinh sach tién té

Chinh sach tién té (Monetary Policy) la viéc

NHTW st dung cac cong cu tac dong vao thi
truong tién t&, qua do tac dong dén tong cau va SL.
Can cu vao cach thac thuc hién, CSTT c0 2 loai:

= CSTT mo rong (Expensionary Monetary Policy).

= CSTT that chdt (Contractionary Monetary Policy).
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1. Chinh sach tién té mé rong

a. Khal niém:
CSTT mo rong (long) la viec NHTW su dung cac
cONg cu nham ting leong cung tién.
Pé gia tang luong cung tién NHTW c6 thé mua
TPCP, giam ty 1& du trit bat budc hodc giam lai
suat chiét khau.

Khi d6, trén do thi, duong MS sé dich sang phdi.
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1. Chinh sach tién té mé rong

| 4
|
I
|
. I
Iy p------ |
I
|
= |
PR pm— S—
I
: MD
|
= >
M, M, M
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1. Chinh sach tién té mé rong

Viéc mé rong MS 1am cho 13i suat giam, dau tu ting
va gia ting AD, kich thich nén KT phat trién.

b. Piéu kién ap dung
Khi SL chua dat SL tiém ning hodc khi nén KT bi

suy thoai. =
|
|
Pt
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1. Chinh sach tién té mé rong
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2. Chinh séch tién té that chat

a. Khal niém
CSTT that chdt 1a viéc NHTW siF dung céc cong
cu nham cdt giam lhrong cung tien MS.
Pé cat giam cung tién NHTW c6 thé ban
TPCP, tang ty 1¢ du trir bat budc hoic tang i
suat chiét khau.

Khi d6, trén do thi, duong MS s& dich sang trai.
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2. Chinh sach tién té thit chit

i 4 MS, MS,

<

M, M
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2. Chinh sach tién té thit chit

Viéc cat giam MS lam cho 14 suat ting, dau tu

giam, AD giam, khién mitc gia va SL giam xuong.
b. Piéu kién ap dung

Khi nén KT phét trién quéd “néng” hoic dang doi

mat véi lam phat cao.
= P
Y 7Y *

-

(b 4
|
L

u
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2. Chinh sach tién té thit chat

Y, Y, Y
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3. C4c yéu to quyét dinh hiéu qua
cua CSTT

C6 3 nhan t6 co ban quyét dinh SL thay doi
bao nhiéu khi MS thay doi:

a. Dy nhay cdm ciia cdu tién véi i suat (hay do
doc ciia dwong MD)
Tang cung tién sé ¢ hiéu qud trong viéc tang
SL khi dudng MD twong doi doc tic 1a cau

tien it nhay cam voi lai suat.
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3. C4c yéu to quyét dinh hiéu qua
cua CSTT
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3. C4c yéu to quyét dinh hiéu qua
cua CSTT

b. Pé nhay cim ciia dau tw véi 1ai suat (6 doc
ciia dwong dau tw)
Tang cung tién s& cO hidu qud trong viée ting
SL khi dwong DT rat thodi tic 1 BT rat nhay
cam voi 18 suat.
Trong truong hop nay viée giam li suat gay ra
do ting cung tién cO tac dung 16n dén PT va do
d6 SL thay d6i voi mot lugng 16n.
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3. C4c yéu to quyét dinh hiéu qua
cua CSTT

24/10/2010 Nguyen Thi Hong - Foreign Trade 60
University


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

3. C4c yéu to quyét dinh hiéu qua
cua chinh sach tién té

c. Pé lon (hay kha ning khuyéch dai) ciia so
nhan chi tiéu.
Ta d3 biét:

1 — = — —
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3. C4c yéu to quyét dinh hiéu qua
cua chinh sach tién té

Véi su gla tang nhat dinh cta DT, s6 nhan chi
tiéu cang /6n thi kha ning khuyéch dai cua no
cang 16n dan dén viéc gia ting cung tién s& lam
SL tang cang nhiéu.

AY:

0

fr -
m XA
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