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CHUONG VI: TIEN TE VA CHINH
SACH TIEN TE

|. Khéi quat chung vé tién

1. Khal niém
Tién 1 bat cir thir 91 dwoe chap nhdn chung trong
thanh toan va trao doi.
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2. Chirc nang cua tién

» Phuong tién thanh toan

» Du trir gla tri

» Domn vi hach toan
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3. Po lwong khoi lugng tien

Cin cir Va0 mute do dwoc chap nhdn thanh toan
(hay kha nang thanh khoan - L: Liquidity)
nguo1 ta do lwong khoi lugng ti€n nhu sau:

> M,
Déi véi ndi bé mét nén kinh té, day la loai tién

duogc chap nhan cao nhat.
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3. Po lwong khoi lugng tien

> M, =

Kha niing thanh khoan ctia M, thdp hon M,
Trong pham vi chuong trinh, nguoi ta sir dung
loai tien nay dé do luong khoi lwong tién lwu
théng trong nén KT.
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3. Po lwong khoi lwgng tién

> M,=

Trong ba loai tién ké trén, khd ndng thanh

khoan ciia M, 12 thdp 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.
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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 tien 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 giir lai mot phan khoan nay goi la du trit
thue té
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2. Hoat dong “tao tién” cia NHTM

Ty 1& du trit thuc té, Ky hiéu rr (reserve-deposit ratio) hoic
r, voi dic dieém 0% < rr (r,) < 100% hay 0 <rr (r,) < 1.

Trong do:
rrr (reserve requirement ratio) hodac r,: ty 1€ du tri bat
budc

re (excess reserve ratio): ty 1€ du trir doi du
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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
dieu kién khoan tién nay chi di chuyén trong hé
thong NHTM thi viéc nhan giri 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
NH,
NH,
NH 1
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2. Hoat dong “tao tién” cia NHTM

n

Taco: p=1+@a-—rm)*@-rm)>*._ . *@ " 1)

Vi:0<rr<1nén

Do vay:
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2. Hoat dong “tao tién” cia NHTM

R=1aor T @ rm)rr P @ )’ rr T @ )

1

Ap=@a-m)t@a-m) t . . ta )
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2. Hoat dong “tao tién” cia NHTM

HNél_tll_ll_ﬁl\l;lg Ti?g)gﬁ’i Du trir (R) | Cho vay
VCB 1
BIDV
ACB

NH .1
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2. Hoat dong “tao tién” cia NHTM

O trén, chiing ta da gia dinh rang tién gt chi di
chuyén trong hé théng NHTM, vay diéu gi sé
xay ra khi mot so tién ro »/ 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 d6, su khuyéch dai theo ty 18
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111. NHTW va hoat dong diéu tiét
legng cung tién cua NHTW
1. Chire niing ciia NHTW (NHNN)

NHTW 1& NH duy nkdr caa 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)

= Thuc hién quan Iy nha nudc doi vai cdc NHTM
= Cap tin dung cho cac NHTM, va déng vai tro la
ngwoi Cho vay cudi clng cia cac NHTM.
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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)
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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 sit NHTW in ra mot luong tién la M, va phat
hanh még lugng 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

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

v Tién mdt ngoai hé thong NH (Currency outside
banks: Cu hodac U)
v’ Tién nam tai cdc NHTM (Reserve: R)
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a. Xac dinh lwong cung tién

Luong cung tién /on hon nhiéu SO véi lugng
tién co sé nho hoat dong tao ra “tién” cua CAC
NHTM (MS > H, (B))
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a. X4ac dinh lwgng cung tién

Ty 1¢ tién mit ngoadi NH so véi tién giri, ky hiéu

la cr:

Suy ra:

Nhé lai phan trude:
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a. Xac dinh lwong cung tién

Ta co: Ms — _

H,(B)

Suy ra:
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a. X4ac dinh lwgng cung tién

Trong do:

duoc goi 1a so nhan cung #ién (Money multiplier).

Nhdan Xet:

v my>1 (Vi 0<rr<1): Khi my khdong doi néu

luong tién co s& thay doi thi luong cung tién sé
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a. X4ac dinh lwgng cung tién

v Trong diéu kién cac yéu to khac khong doi:

=

I'r

or T
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b. Cong cu diéu tiet lwong cung tién

» Nghiép vu thi truong mo (Open Market Operation:
OMO)
Pay la nghiép vu NHTW ap dung nhiam diéu chinh
lwong cung tién thdng qua hoat ddng mua vao hodc
ban ra trai phiéu CP.
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b. Cong cu diéu tiét lwong cung tién

Chu y:
Can phan biét viéc mua, ban TPCP cua NHTW
vo1 viéc mua, ban cong trai hoac TPCP cua CP.
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b. Cong cu diéu tiet lwong cung tién

> Quy dinh ty 1é dw triv bat buéc (rrr)

C
K

ning tanho lai la rr =rrr + re

i NHTW thay doi ty 1é du trit bat budc s&

lam thay d6i s6 nhan cung tién m,, va MS.
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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.
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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
v Dy phong

v’ Ddau co
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1. Cau tién (Money Demand: MD)

b. C&c yéu to dnh hwong dén cau tién
» Mirc gia chung P
Khi P1
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b. Cac yéu to anh huwéng dén MD

> Lai suat

Lai suat la chi phi cua viéc nam giir tién.
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1. Cau tién (Money Demand: MD)

» Thu nhdp

C. Po thi dwong ciu tién
Po thi duong MD md ta moéi quan hé gitta
luong cau vé tién va lai suat.

04/12/2010 Nguyen Thi Hong - FTU 36



c. Po thi dwong cau tién
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c. Po thi dwong cau tién

Nhdan Xet:

v' Khi 1ai suat i thay doi, cac yéu t6 KT khac
khong dbi thi c6 su

v Khi 18i sudt khéng thay doi nhung cac yéu tb
KT khéc thay doi thi duong MD
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Sw dich chuyén dwong cau tien
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2. Cung tién (Money Supply: MS)

MS 1& mét dwong thang dirng trong do thi mé ta moi
quan hé giira i suat va luong cung tién.
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2. Cung tién (Money Supply: MS)

A
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3. Can bing trén thi troong tién té
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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.
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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 tang leong cung tién.
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1. Chinh sach tién té mé rong
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1. Chinh sach tién té mé rong

b. Diéu kién ap dung
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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 lrong cung tien MS.
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2. Chinh sach tién té thit chit
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2. Chinh sach tién té thit chat

b. Diéu kién ap dung
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2. Chinh sach tién té thit chat
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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. Py nhay cdm ciia cau tién véi 13i suat (hay do
doc ciia dwong MD)

Tang cung tién s& cO hiéu qud trong viéc ting
SL khi
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3. C4c yéu to quyét dinh hiéu qua
cua CSTT

A A

>
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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 hiéu qud trong viéc ting
SL khi
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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 chinh sach tién té

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