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Bai giing 5
Tién - Ngan hang va vai tro

ngan hang trung wong

Chuong trinh Gidng day Kinh té Fulbright
Hoc ky Thu 2013 - 2014

PO Thién Anh Tuin

N§i dung

+ Tién va cung cau tién té
+ Ngan hang trung wong
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Tién va chirc ndmg chia t

» Tién la gi?

» CAac chirc ning cua tién
» Thudce do gia tri (don vi tinh toan)
« Phuong tién trao doi
« Phuong tién cat trir
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Hinh thai tiém t€
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» Hoa t€ (commodity money)

» Tin t€ (fiat money)

» BUt té (book money/check)

» Hé théng thanh toan dién tir [?]

D6 Thién Anh Tuan

10/10/2013



t

A
Do lrgng tie

m

Phuong phép ly thuyét sv. kinh nghiém

Tién co s6/ tién manh (MB) = Tién trong luu thong
(C) + Tién du trit (R)

Tién trong luu théng (C) = Tién dang lwu hanh — Tién
nam trong két

Tién dy trir = Tién giri cua cac td chirc tai chinh tai
ngan hang trung wong + Tién nam trong ket

Tir quan diém ciia ngan hang: Tién dy trit = Tién du
trlr bat budc (RR-Required Reserves) + Tién dy trir
vuot muc (ER-Excess Reserves) s

e ® A
Do lugng tién (tt)

M1 = Tién trong lwu thong + Séc du lich + Tién gtri
thanh toan + Tién gtri c6 thé phat hanh séc khac

M2 = M1 + Tién gtri ky han ménh gia nho + Tién gii
tiét kiém + Tai khodan tién gtri thi trwedng tién té + CoO
phan quy thi treong tién té phi to chirc + Thod thuin
mua lai qua dém + Do la ngoai bién qua dém

M3 = M2 + Tién gti ky han ménh gia 1é6n + S6 dw quy
thi trwedng tién té c6 té chirc + Thod thudn mua lai cé
ky han + D6 la ngoai bién cé ky han

D6 Thién Anh Tuan

10/10/2013



+ Ché d6 song ban vi

+ Ché do6 ban vi vang (Gold Standard: 1870 -
1914)

« Hé théng Bretton Woods (1944 - 1971)

» Thoa thuan Smithsonian va hau Bretton
Woods

+ MS= m*MB
Trong dé: MB- co sé tién,
m- sO nhan tién
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» Tai san No cia ngan hang trung wong hinh
thanh nén co s& cho cung tién va tin dung
» Day laly do vi sao ngudi ta goi d6 1a co sé tién (monetary base)
* Ngin hang trung wong kiém soat khéi tién co s&

+ M6i quan tAm Ion hon 1a M1 va/hoac M2

« M1 va M2 la tién theo nghia la nhirng
phwong tién san sang cho cac giao dich

+ M®6i lién hé gitra tai sdn No cia NHTU véi
khéi tién M2 va M2 la gi?

» Khoan duw trir c6 thé tré thanh khoan tién
gri ngan hang nhw thé nao?

D6 Thién Anh Tuan
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+ Gid st NHTU mua vao $100.000 trai phiéu tir NH D& Nhit trén thi trudng mé
+ Tong tai sdn cha NH Dé Nhit 1a khong d6i
+ $100.000 gi4 tri trai phiéu nay da chuyén sang dang tién du trt.
* Khoan duv trir nay goi la dw trir vuegt mirc (Excess Reserves)
» Khodn du trir thwong cé 13i suit thip nén NH Dé Nhit sé tim cach cho vay ra
+ NH Dé Nhit cho mot cong ty c6 tén Cong ty xay dwng van phong (OBI) vay
« Nhuw viy tai khodn séc cia OBI dwoc ghi c6 $100.000
« Khi OBI viét séc $100.000 va khi séc dwoc thanh todn thi tai khodn ctia OBI sé
gidm xuéng, twong ng 1a s6 dw tai khoan du trir tai NH Dé Nhit cling giam
xudng.
+ Khodan vay thay thé hang muc trai phiéu nhw mot tai san c6 trén bang can doi
tai san ctia NH Dé Nhat.
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Thay &1 trén bamg @ﬁm fﬁf) tal sin cda ngin hing 48 nhit

A. Thay ddi tirc thoi

Taisin | No |

Du trit: $100.000
Chirng khoan: - $100.000

B. Sau khi cho vay ra C. Sau khi rut tién vay
Taisin__| N | Taisin -_
Du trit: $100.000 TK séc: $100.000 Du trit: TK séc:
Ching khoan: - $100.000 Chirng khoén: $100 000
Cho vay: $100.000 Cho vay: $100.000
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« Mot s6 gia dinh nham 1am don gian hoa:
+ Cac ngan hang khong cé dy trit virot mirc
» Ty 1& dw trit bat budc 10%

i

+ OBI thanh toan $100.000 cho cong ty thép
(AS)

» AS glti $100.000 vao NH bé Nhi

« Tai Khoan dw trir cia NH Dé Nhi tai NHTU
dworc ghi c6 $100.000

« NH D€ Nhi s& cho vay khoan tién nay sau khi
trich dw tri* bat buéc 10%

» Khodan vay sau do6 lai dwoc givi vao NH bé
Tam va tién trinh ci tiép tuc...

14
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A.NH Dé Nhi sau khi AS g¥i tién

Du trit:

$100.000

TK séc ciia AS:

$100.000

tao

Q

P

. F
C1Em
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B. NH Bé Nhi sau khi cho vay

Du trit:
Cho vay:

$10.000
$90.000

B. NH Pé Tam sau khi nhan tién gi va cho vay

Taisin__ | No |

Du trit:
Cho vay:

$9.000
$81.000

TK séc ctia AS:

$90.000

TKséc cia AS:  $100.000

s

$100,000

S

‘| $100,000

Dy triv

:| $100,000

Chovay |

himg khoan

$90,000
Cho vay

$81,000

$100,000

$100,000
Tién giri |
:

Cho vay

$72,900

Chovay | @ niy i
BELAL N

$65,610

Cho vay
—_

Tiép tuc

Gia sir ti 18 du trit bit budc 1a 10%, khong ¢6 du trit vugt mirc, khdng c6 su thay doi ti 18 tién mat ndm gitr
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Tién giri ting  Tién vay ting  Du trir ting

Ngén hang thém thém thém

NH D¢ Nhat $0 $100,000 $0
NH D¢ Nhi $100,000 $90,000 $10,000
NH B¢ Tam $90,000 $81,000 $9,000
NH bé Tu $81,000 $72,900 $8,100
NH bé Ngii $72,900 $65,610 $7,290
NH D¢ Luc $65,610 $59,049 $6,561
Hé thong

ngén hang $1,000,000 $1,000,000 $100,000

B J

« D12 s0 tién gtti, RR 12 mic dw trit bat budc,
rp 12 ty 1& dw trit bat budc.

« Vay mirc dv trit bat budc bang: RR = r,D

« Bat ky sw thay doi lwong tién giri sé lam cho
duw trit thay doi twong ang: ARR = r,AD

AD = iARR
+ Suy ra: I,

18
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» Chu tai Khodn séc sé rut tién mat 5%
* Ngan hang du trir vieot mic 5% lwong tién giri
+ Theo vi du trueére: Cong ty AS sé rut mot it
tién mat tir $100.000, va NH Dé Nhi sé dw
trit thém ngoai dw trit bat budc

19
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+ COng ty thép AS rut 5% tién mit nén trong
tai khoan séc chi con $95.000

+ NH bé Nhi duy tri thém 5% du trir veeot
mrc (ngoai 10% duw trir bat budc) nén sd
tién con c6 thé cho vay chila $80.750

+ Thuwc hién cac qua trinh twong tw nhu trén

20
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S0 nhén tién mé rfng

+ Tadaco:M=C+D(1)

+ Taddaco:MB=C+R(2)

« V6iR=RR +ER (3)

« Bién déi (3), ta duoc:

R = (RR/D)D + (ER/D)D = [ry, + (ER/D)]D

« Thay tat ca vao (2), ta dwoc:

MB =C + [rp + (ER/D)]D = [C/D +rp + (ER/D)]D (*)
« T (1):M=C+D=(C/D)D+D =[C/D +1]D (*¥)

21

B
A o A A__
S0 nhén tién mé rfng

+ T (*) suy ra:

- X MB
(C/D) +r, + (ER/D)
+ Két hop véi (**):

. (C/ID)+1 «
~ (C/D) +r1,, + (ER/D)

22
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Thay | Tac dong
Yéu t6 Ai kiém soat doi = 1enM

Ngéan hang trung

Co s6 tién uong Tang Tang
Quy dinh cua luat

Ty 1€ dir trir bat buoc  |ngén hang Téang Giam
Ngan hang thuong

Ty 1€ dy trlt vugt mic mai Tang Giam

Ty 1é tién mit so v6i  Khu vuc phi ngén 2

tién giri hang Téang Giam

S0 mhan tién & My thai ky 1980 - 2010
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Nguon: Cecchetti 2011
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+ Ly thuyét s6 lwgng tién c6 dién cua Fisher

+ Ly thuyét wa thich thanh khoan cta Keynes

« Ly thuyét sé lwgng tién hién dai cta
Friedman

25

» Phuwong trinh trao d6i ctia Fisher:
MV = PY
» Phuwong trinh nay cho thidy mdi lién hé gitra mirc gia va tién trong nén
kinh té&
%AM + %AV = %AP + %AY
» Chuyén ddi thanh ly thuyét vé ciu tién thuc (két hop trweong phai
Cambridge):
(M/P)d=(1/V) Y =KkY
« Gid dinh cta Fisher:
+ V khong ddi (khong c6 sw thay d6i dot xuit vé hé thong thanh toan hay sw cach tin
tai chinh),
+ San lwong thuc Eiu'(_rc xac dinh d@cvlép b&i cadc ngudn lwc kinh té va ki thuat san xuit
nhwng trong ngan han la khong doi.
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Vong quay tién trong thye té

A Long-Run Velocity
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Nguon: Cecchetti 2011

S8 vong quay cta tién va s§ nhin
tién té ctia Viét Nam (M?2)
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Nguon: IFS, IMF
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Vong quay tién va chi phi co hi ciia M2

21 - 1992-2009
(Slope = 0.09)

L
1979-1991
1.7 * Le" " (Slope = 0.02)

M2 Velocity of Money

Opportunity Cost of M2 (%)

Nguon: Cecchetti 2011

Ly thuyét wa thich thanh khodn clia Keynes

» Ly do dan chdng giir tién: dong co giao dich va déng co
dw phong
+ Pong co dau co?
« Khdi tién thyc dan chiing mudn gitt tuy thudc vao thu
nhap thuec (Y), cling nhw mirc 1ai suat:
(M/P) = L(Y", 1)
» Tinh nghich bién gitta Y va r cho phép gidi thich sy thay
doi caa V:
P/M=1/L(Y, 1)
Nhéin 2 vé v&i Y: PY/M = Y/L(Y, i)
+ MaPY/M =V nén:
V=Y/L(Y,1)

D6 Thién Anh Tuan
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o (M/P)¢=L(Y, )
+ Tw hiéu ing Fisher:i=r + m®
« Do do, (M/P)d=L(Y, r + 1)

=N

y 4 A A a @
Ly thuyét céu ti€n hién dai cd

+ Friedman chi yéu vao céc yéu té clia ciu tai san thay vi yéu
t6 dong co nhu Keynes

+ Nhu ciu gii tién phu thudc vao thu nhap trung binh ky
vong cia nhirng cad nhan trong cudc séng (Y*)

« Cau tién con phu thudc vao 2 thwédc do vé chi phi co hoi cia
tién: (i) chénh léch gitra thu nhap ky vong ctia tai san tai
chinh, i, v&i thu nhép cia tién, iy, va (ii) chénh 1éch gitra thu
nhap ky vong ctia hang hoa 1au bén b&i lam phat ky vong,
¢, v&i thu nhp cda tién.
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Céc yéu t0 xéc

Cau tién cho giao dich

Thu nhap danh nghia

Lai suit

Mtrc gia

Tinh sdn sang cta cic phuong tién

thanh toan

Cua cai

Thu nhip danh nghia ting, cau tién ting

L&i sudt thap, ciu tién ting
Mirc gia tang, cau tién ting

Cac phwong tién thanh to4n cang it sdn
sang, cau tién ting

Cau tién cho dau tw

Thu nhép cua céc tai san thay thé

Lai sudt twong lai Ky vong

RUi ro clia céc tai san thay thé

Thanh khoan cta c4c tai san thay thé

Cua cai tang, ciu tién tang
Thu nhép tai san thay thé giam, ciu tién
tang
Lai sudt twong lai Ky vong ting, ciu tién
tang
Rui ro tai san thay thé ting, ciu tién
tang

2 is. o N .2 w 33
Thanh khodn tai san thay thé giam, cau
tién tang

Lai sudt, i
. 4% [
1. Mot sw
sut gidm
13i suit 3
L
0

2. ...
gia tang S
lwong cau Cau tién, MD
tién N
b ——
$900 950

D6 Thién Anh Tuan
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Lai sudt, i

trai
|

Mot sw gidm sut trong GDP tuuc
hodc sw gidm xudng vé mic gia
sé lam dich chuyén ciu tién sang mD,

3 A
biing thi trudmg tién t€

Mot sy tang lén trong GDP
thyc hodc sy ting 1én vé
murc gia sé lam dich
chuyén ciu tién sang phai

MD;

0

Khoi tién, M

Lai sudt, i
2. ... 1ai 4%
e "
suat can

bing gidm 3|

=P
APy

1. Khi NHTU
tang cung tién
tr MS; dén
MS,...
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A ToX oo At franrdore o g tA L g
Cén bing thi trudmng titn t&
Lai Sugt, i MS; MS;

o 1. Khi NHTU
2. .. 14 JT7%) EER——— .. giam cung tién
suit can \ tr MS; dén
bﬁng tél’lg | EL T — : MSz---

MD

J -

0 $850 900 o
Khéi tién, M

Chtrc nang ctia ngan hang trung wong
+ Phat hanh tién
Ngan hang cua ngan hang

£

%

Ngan hang cua chinh phu

%

38
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Lam phat thip va 6n dinh

Tang trwdng cao va 6n dinh

On dinh hé théng tai chinh

On dinh 13i suit

On dinh ty gia

Lam phat tao ra sy bt dn, lam phét sinh chi phi
va lam cho viéc thuc hién ké hoach kinh doanh
tré nén kho khan

Tang trwdng kinh té cao, 6n dinh va c6 thé dw

bao

On dinh thi trudng tai chinh va cic t6 chic tai

chinh 12 mot diéu kién quan trong dé nén kinh
té hoat déng hiéu qua hon

Bién dong lai suit tao ra rui ro cho ca nguoi di
vay va nguwoi cho vay

Bién dong ty gia lam cho cac quan hé ngoai

thwong tré nén rui ro

39

Tai san Co Tai san No

Trai phiéu chinh phu Tién co so (tién gidy, tién xu) phat
hanh ra nén kinh t&

Cho vay ctia NHTU d6i véi khu vie
tw nhan

Trai phiéu cua khu vuc twe nhan

Du trit ngoai hoi

D6 Thién Anh Tuan

Tin phiéu/trai phiéu do NHTU phét
hanh

Tién gt cta chinh phu

Tién giri ctia khu viee ngan hang

40

10/10/2013
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Sy phinh ra ctia bing cin di tii sin cha cdc ngin hing

trung wong (% GDP)
Federal Reserve European Central Bank
Bank of Japan Bank of England
- Fed QE1 Fed QE2 | Fed Dperation I 35
Twist
- u) 30
_ ECB 3-year J. 25
— 20
- \J £ ECB 3—yea/l L 1P
B LTROs 2 10
P
= 5
0

Jan- Jul- Jan- Jul- Jan- Jul- Jan- Jul- Jan- Jul- Jan-
07 07 08 08 09 09 10 10 11 mn 12
41

Nguon: Bloomberg L.P.; va Haver Analytics

/

Co cfu til sin ciia 8 NHTU 16n nhét (& USD)
(A ligu tir thing 10/2011 - 04/2012)

648

Bundesbank, 746
England, 341 42

Ngén hang Quéc
gia Thuy Si, 381.5
Banque de France,
Bank of

Ngubn: http://economics21.org/blog/too-big-succeed-central-bank-
balance-sheets-contifi
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Tai sdn ¢b va ng chia ngdn hang trung wong cic nude
(ti dom vi tien té cdc nude tuong tmg)

Federal Reserve Eurosystem
4,500 4.500
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Céong cu vd hidu hda va chi phi & Trung Qudc

Loi suét tin phiéu PBC va lai Can thiép thanh khoan (bom vao
sudt cho tién dw trir bat budc (+), hut ra (-) (nghin ti RMB)
5
=== Yleld on 1-year central bank bll, primary market [ Effect of changes In reserve requirement ratlo (RRR) ]
== Remuneration on requlred reserves : “'
A\ ™
U
HHLHETIR |6
i Il
L = ||||
co b b b e v b L 0 |||||1|||||||||1|1|||||||||1

2004 2005 2006 2007 2008 2009 2010 2011 2004 2005 2006 2007 2008 2009 2010 2011

Nguon: Ma, Yan, va Liu (2011)
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Khéi tign cha ném kinh t€ Viét Nam (¢ VND)
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Nguon: IFS

Cung tién va tin dung ndi dia so véi GDP
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Nguon: IFS
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Nguon: EIU

Gidy bac tai chinh => tién ngin hang

£

%

£

Gia tri dong tién (doi noi, d6i ngoai)
Van dé to chirc lru thong tién té

%

Tién phap dinh/tién gidy bit kha hoan

%

%

%

Str dung tién mat va hé théng thanh toan
qua ngan hang

Van dé cung - ciu tién trong nén kinh té
DPiéu hanh chinh sach tién té
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A 8 & e A
Igdn hang Nha nuréec Vigt Nam
Tién than: NH Quéc gia Viét Nam
Ra doi: 6/5/1951
Vi tri: phu thudc Chinh phu
Tai chinh: phu thudc B6 Tai chinh
Tinh ddc 1ap: khong thé doc 1ap hay khong mudn doc 1ap?
Ning lwc diéu hanh: han ché c6 hitu hay khéng thé phat huy

nang lyc?
Chirc nang: do bi quy dinh hay chu dich?
Pa muc tiéu chinh sach: tham vong hay bi rang bu6c?

Minh bach thong tin: khng muon céng bo hay khong c6 thong
tin dé cong bé?

Trach nhiém giai trinh: khéng cin thiét hay khong bi rang
budc?

Muc tiéu: Hwéng dén mot ngan hang trung wong hién dai?

Tinh doc 1ap kém trong diéu hanh chinh sach
Luon chiu ap lwc lam phat va thwong chay theo
chinh sach tai khoa

Tinh nan gidi cda b ba bat kha thi

Van dé da muc tiéu trong diéu hanh chinh sach

Cac hoat dong sai vai tro va chirc nang cia mot
NHTU

Cac cong cu chinh sach kém hiéu lwc

Hé thong ngan hang thwong mai yéu va tiém an
nhiéu rdi ro
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Hiéu dwoc cic chirc nang cia tién va cac ché do
tién té

Hiéu duwoc cac phép do luvong tién va cac ly
thuyét vé ciu tién té

Can bang cung - cau tién va lai suit

Hiéu dwoc tac dong ctia s6 nhin tién

Ngan hang trung wong va chirc nang cia NHTU
Hiéu so nét vé hé th()'ng tién té Viét Nam
Thoéng tin so lwoc vé NHNN Vlet Nam va viéc
diéu hanh chinh sich tién té cia NHNN
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