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1. Khai niém, chirc ndng & do lwérng tien té

* Khail niém

Tién 1A bat clr cai gi dwoc chap nhan
chung trong viéc thanh toan dé doéi lay
hang hoa, dich vu hoac tra cac khoan no
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1. Khai niém, chirc ndng & do lwérng tien té
* Chtrc nang

Phwong tién trao ddi: chirc nang lam
trung gian trong qua trinh trao doi

Phwong tién cat trir gia tri; chirc nang
chuyén strc mua tw hién tai sang twong
lal
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1. Khai niém, chtrc nang & do lwong
tieén te

°* Chtrc nang
Phwo’ng tien hach toan: chrc nang
niém yét gia, ghi cac khoan n¢
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1. Khai niém, chirc ndng & do lwérng tien té

* Céac thwée do khoi lwong tién té

Co so do lvong: Dwa trén tinh thanh khoan
(tinh I6ng) cua tai san (liquidity)
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1. Khai niém, chirc ndng & do lwérng tien té

* Cac thwée do khoi lwong tién té
MO (tién mat)= tién giay + tién xu
M1 (tien giao dich)= MO + céc khodn
tien gri khong ki han
M2 (tién rong) = M1 + céac khodn tién
gwri co ki han
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2. Hoat dong tao tien cua hé thong NHTM

Ngan hang thwong mai - NHTM
(Commercial Bank): la loai hinh trung gian
tai chinh thwc hién cac nghiép vu nhw cung
cap dich vu thanh toéan; buén ban ; trao dbi
ngoai te...
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2. Hoat dong tao tien cta hé thong NHTM

Gia dinh:

* Cong chuing bo toan bo tién vao NHTM va
khong gilr mot dong tién mat nao

* S6 tién NHTU phéat hanh ra céng ching: 1ty
VND

* Tong tién MS = Cu+ D, trong do:

Cu (Currency outside banks): Tién mat trong lwu
thong

D (Demand deposits): tién guvi tai cac NHTM
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2. Hoat dong tao tién ctiia hé thong NHTM

* Xet 2 trwrong hop

- Ngan hang hoat dong theo nguyén
tac dw trir 100% (khong cho vay)

- I\!gém hang hoat dong theo nguyén
téc‘ duﬁ‘tr[]’ mot phan (cho vay mot
phan tién gri)
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NH hoat dong theo phwong thirc dw
trir 100%

° Trwroong hop NHTM hoat dong theo
nguyén tac dw trir 100%
Gia si* NHTU phat hanh 1 ty VND, nguwoi dan
khong nam gitra dong tien mat nao trong tay
(Cu=0) ma guri toan bd so tien vao ngan hang
NHTM dwd&i dang tién giri khéng ky han (D =1)
MS=Cu+D=0+1=1ty =>NHTM khbng tao
thém tién cho hé thong kinh té
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NH hoat dQng theo phwong thuorc dw
trir mot phan

o Trwdng hop NHTM dw trir mét phan
Gia st cac ngan hang thuwong mai nhan
tien gwri gilr lai 10%, cho vay 90%

Co NH1 No

A dw trir= 100 tr

A cho vay = 900 tr
| NH2

A tién glvi = 1 ty

|
Co No

Ady trlr =90 tr A tién glri = 900 tr
A cho vay =810 tr

Ngan hang th 3, ngan hang thw 4...
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Quéa trinh tao tién ciia hé thong NHTM

Céc Lwong tien NH tang thém Str dung tién vao
ngan Dw tri® | Cho vay
hang (10%) | (90%)
Tho 1 1.000 100 900
Th 2 900 90 810
The 3 810 81 729
Téng M = 1.000 + 900 + 810+...= 1.000 +

+0.92+0.93 + ... 0.9")
= 1.000 x 1/ (1- 0.9) = 10.000

1.000x0.9 +1.000 x 0.9%+ 1.000x0.93
+...+ 1.000x0.9" = 1.000 x (0.9° +0.

91

CuuDuongThanCong.com
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3. NHTU va cOng cu diéu tiét cung tien

°* Ngan hang trung wong

Ngan hang trung wong (NHTU) la co quan
quan ly nha nwéc vé tién té va co chire
nang diéu hanh chinh sach tién té trong
nén kinh té
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3. NHTU va cOng cu diéu tiét cung tien
* NHTU c6 2 nhiém vu:

Diéu tiét cac hoat dong ngan hang va
dam bao svw lanh manh cua hé thong
ngan hang

Kiém soat lwong tién cung ng
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3. NHTU va céng cu diéu tiét cung tién

* COng cu kiém soat mdrc cung tien
Cung tien (Money Supply — MS) : La toan b
khoi lwong tien dwoc tao ra trong nén kinh té

MS=Cu+D

Trong do:

Cu (Currency outside banks): Tién mat trong luu théng

D (Demand deposits): tién guvi tai cac NHTM
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3.NHTU va céng cu diéu tiét cung tién

* Cong cu kiém soat mirc cung tién
Co s6 tien (Monetary Base — MB / B): 1a
lwong tien do NHTU phat hanh

B=Cu+R

Trong do:

R - Reserve : luong tién duw trie cia NHTM

Cu - Currency in circulation : tién méat trong luu théng
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NHTU va cdng cu diéu tiét cung tién

Co sé tién té (B)

&
N

(Cu) (R)

(Cu) (D)

Cung tién (MS)
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3

.NHTU va cong cu diéu tiet cung tién

SO nhan tién dwoc do lwdng bang ty sb
gilla mirc cung tién va lwong tién co so
Cu D
MS Cu+D D * D cr +1
- TONE JeanReom = My
B Cu+R 4 Cr +r.
D D

Trong do:

cr la ty 18 tién mat ngoai ngdn hang so véi tién guvi
r,la ty Ié duw triy thuc té
m  /a sé nhan tién
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3. NHTU va cOng cu diéu tiét cung tien

* Ty lé tién mat trén tién gvi: cr = Cu/D
cr phu thuéc vao mét s6 yéu td nhuw: thoi
quen thanh toan cua cong chdng, kha
nang san sang dap ng tién ctia hé thong
NHTM, tinh th&i vu...

crt(l)—=my (1) —MS| (1)

cr=0—-my, =1/r,
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3. NHTU va cOng cu diéu tiét cung tien

* Tylédy trirthwcté: r,=R/D
D tri¥ trong NHTM bao goém 2 thanh phan: dw triy
bat budc va dy trir doi ra

r, =1 +err
D trir bat budc (rrr — required reserve ratio) la ty
& dw trir t6i thiéu ma cac NHTM phai chadp hanh
theo quy dinh cua NHTU
Dw trir dbi ra (err- excess reserve ratio) ty 1& dw triv
do NHTM quyét dinh

T ()= my L (1) =>MS (1)
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3. NHTUW va c6ng cu diéu tiét cung tién

* Cac cong cu kiém soét cung tién
Nghiép vu thi trudng mé& (Open Market
Operation) - OMO

Ty & dy trlr bat budc (Required Reserve
ratio)

L&i suat chiét khau (Discount rate)
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Nghiép vu thi trroong mo - OMO

* Khai niém
Nghiép vu thi trudbng md (Open Market
Operation — OMO) la hoat ddong mua ban cac
giay t& c6 gia do NHTU thwc hién

* Co ché tac dong
Khi mua cac giay t& cé gia, B tdng — MS tang
Khi ban cac giay t& co gia, B gidm — MS giam
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Ty Ié dw trir bat budc - rrr

* Khai niém
La ty 1& dw tr toi thieu ma cac NHTM phai
chap hanh theo quy dinh cua NHTU’

* Co ché tac déng

- rrr tang - > m,, giam - > MS giam

- rrr giam - > m,, tang - > MS tang
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Lai suat chiét khau

* Khai niém
Lai suat chiet khau (discount rate) la mic lai
suat ma NHTU cho ngan hang thwong mai
vay
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L&i suat chiet khau
* Co ché tac déng
- Théng qua co s& tién té
L&i suat chiét khau tang (giam) - > B giam
(tang) - > MS giam (tang)
- Théng qua sb nhan tién
L&i suat chiét khau tang (giam) - > m,,
giam (tang) - > MS giam (tang)
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4. Thi trwdng tien té

o Ly thuyét wa thich thanh khodn ctia Keynes
(The theory of Liquidity Preference): L&i suat la
yéu td quyét dinh can bang cung tién va cau
tién trén thi trwong tién té
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Cung tién

V&i gia dinh mdre cung i MS
tién do NHTU quyét
dinh, khong phu thuéc
va lai suat nén khi lai
suét thay déi cung tién
khéng thay déi

=> Cung tién la mot
duong thdng ding song
song Vvai truc |1&i suét

MO

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

* Khal niém
Cau tién (money demand — MD) la so
lwong tién can dé chi tieu thwong xuyén
phuc vu nhu cau cua cac tac nhan trong
nén kinh té
GOom c6: Cau tién thuwc té (MDr — real
money demand) va cau tién danh nghia
(MDn: nominal money demand)
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Cau tién

o CAc yéu to tac dong

D

D

N

A

y

N

Mdrc gia (P) anh hwdng dén MD, ma
khéng anh hwéng té¢i MD,

Khi cac nhan t6 khac khéng doi

—>

—
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Cau tién

L&i suat (i) : chi phi co hdi cla viéc
gitr tién

Khi cac nhan td khac khéng doi
| |]— MD 1
| 7— MD |
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Cau tién

Thu nhép thuc té (Y)

Khi cac nhan td khac khéng doi
Y |— MD |
Y 1— MD1
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Cau tién

Theo |y thuyét sw wa thich thanh khoan ctia Keynes

Trong ngan han, P clrng nhac, it thay dbi
* Ham cau tién c6 dang :

MD = f (Y, i) = KY - hi

Trong do:Y |a thu nhdp thuc té; i 1a |ai suat; k,h > 0 lan luwot 1a db
nhay cam cua cau tién vdi thu nhap va lai suat
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Pwdng cau tién

Lal suat, | +MD la dwong déc

xudng

« MD di chuyén (tr A

dén B) ?

....................... . « MD dich chuyén (tw
i MD1 dén MD2) ?

Lwong tién, M

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Trang thai can bang cua thi trwérng tie

n té

L&i suat, i

...tai mdre 13i suét
12 > 10 moi nguoi
mubn  chuyén
mét phén tién
sang cac tai san
sinh 1ai dan dén
|&i suét giam

bNO

MS

...tai mtrc |3 suét
I1 <10 moi nguoi
mubn gir tién
hon la cac tai
san sinh 1ai dan
dén |ai suat ting

MD

CuuDuongThanCong.com

Lwong tién, M
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5. Chinh séch tién té

Khai niém

Chinh sach tién té (CSTT): la viéc thiét 1ap
cung tién b&i cac nha lam chinh sach tai
NHTU nham quan Iy cung tién va lai suat, dé
dat dwoc cac muc tiéu vi mo (san lvong , gia
ca va cong an viéc lam)

GOm c6: CSTT mé rong (1dng) va CSTT that
chat (chat)
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Co ché tac dong cua CSTT

°* Chinh sah tién t& m& rong
(expansionary monetary policy) — tang
cung tién, gidm lai suat

* Chinh séch tién té& thu hep
(contractionary monetary policy) — giam
cung tién, tang lai suat
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Chinh sach tién té mé réng
* St dung trong trirong hop: nén kinh té roi
vao suy thoai, dau tw giam, that nghiép
tang...
* Co ché tac déng:
MS tang — i giam — | tang — AD tang — Y tang
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Chinh sach tién té mé réng

MS, MS,

S \ MS tang — i giam

CuuDuongThanCong.com

... 1 tang — AD tang — Y tang

https://fb.com/tailieudientucntt
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Chinh sé&ch tién té that chat

* St dung trong trirdng hop: nén kinh té tang
trwdng qua ndng, lam phat cao...
* Co ché tac dong:
MS giam— i tang — | giam — AD giam — Y giam
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Chinh sé&ch tién té that chat

MS, MS,
\ <— MS qia [ 15
""""""" glam — | tang
N
\ MD
M, M, M

...1tdng — |
giam

... I giam — AD giam — Y giam
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Hiéu qua cta chinh séch tién té

* Hiéu qua cua chinh sach tién té phu thudc vao
cac yéu to
- Hé sb co gidn cla cau tién voi 1ai suat

- D6 nhay cam cua dau tw voi lai suat

- Gia tri ctia s6 nhan chi tiéu

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Mot s6 han ché cua chinh séch tién té

* CSTT = thay ddi lai suat ngan han ma thay
d6i GDP doi héi thay ddi 1ai suat dai han

* P tré bén ngoai Ién

* CSTT c6 thé khéng co6 tac dung néu:
+ Thay ddi cung tién khong tac ddng dén |ai
suat

+ L&i suat thay dbi khdng tac déng dén dau
tw
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Sw khac nhau gitka CSTK va CSTT

* Anh hwéng t&i co cau san lwong

o CSTT: Tac déng ngan han cla CSTT toi
tong cau thong qua hiéu wng lai suat thay
doi dau tw | (demand side)

o CSTK: + Téac déng ngan han clia CSTK to1
tbng cau thdong qua viéc thay d6i G/T
(demand side)

+ CSTK ciing c6 thé tac dong té
tong cung néu chinh phu tang chi tiéu cho
co s& ha tang, von nhan lwc va cong nghé
(supply side)
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Sw khac nhau gitka CSTK va CSTT

°* Hiéu qua cua CSTT va CSTK

o CSTT: khéng hiéu qua khi nén kinh té roi
vao suy thoai tram trong, hiéu qua trong
nén kinh t& mé (tac dong toi NX)

o CSTK: hiéu qua khi nén kinh té roi vao
suy thodi tram trong (cat gidm T kich
thich tiéu dung), khéng hiéu qua trong
nén kinh t& mé (hiéu &ng lan at 1én)
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Sw khac nhau gitka CSTK va CSTT

° PJ tré
o CSTT: P6 tré ngoai l&n hon do tré trong
o CSTK: Do tré trong I&n hon d tré ngoai
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