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Can bang tong hop trong ngan han I1—M6b hinh IS-LM




M6 hinh IS-LM

Giong nhu md hinh AA-DD, mé hinh I1S-LM 13 mdt md hinh can bang téng hop, md hinh
nay dat duoc diéu kién cin bang déng thoi trén thj tredng hang hda va thi trwdng tai
chinh.

Piém phan biét gitta md hinh IS-LM v&i md hinh AA-DD |3 13i suat (R), thay vi ty gid (E), tré
thanh bién ndi sinh (endogenous) phu thudc vao mic thu nhap (Y).

Giong nhuw mo hinh AA-DD, chiing ta dang xét & ngdn han, vdi gia (P) dwoc ¢ dinh va thu
nhap (Y) dwoc quyét dinh béi tong cau (A).

MO hinh IS-LM, giong mo6 hinh AA-DD, cho phép ching ta xem xét tac ddng ctia chinh sach
tién té, tai khoa va ty gia trong nhirng boi canh khac nhau.

Chung ta bat dau vdi dang md hinh cé nén kinh t& déng don gian va sé dwa vao mot so
bién phirc tap hon xuat phat tir m& cira nén kinh té.

Trong toan b qua trinh chung ta gia dinh rang ty gia duoc tha ndi tv do (nghia la duoc
quyét dinh mot cach tw do trén thi trwong ngoai hoi). Trong bai giang ké tiép chung ta sé
xem xét trwvong hop mot quéc gia (nhu Viét Nam) cd dinh ty gid nhu thé nao. Nhuw ching
ta s& thay, khi d6 s& cd6 mot su khac biét rat Ion!!!




Xac dinh can bang thj trwvdng hang héa

Can bang trén thi truong hang héa dién ra khi téng

cung (GDP=Y) bang v&i chi tiéu hoach dinh hoac

mong mudn (A=C+ 1+ G). LA v{/A
Y=A=C+1+G

S=(Y-T)-C

S=1+G-T A

Nhé& lai ly thuyét cda chung ta vé C,l va G:

C=c(Y-T) :

I=1(R) =1 |

G=0G I
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Diéu kién can bang la: :
Y=A=c(Y-T)+1+G 450 | Y

Y*

Giai ra tim diém can bang (Y), chung ta cé:
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Y*=—({+ G —cT)
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Hé sd nhan

Gia dinh rang c6 sv gia ting ngoai sinh
cua chi tiéu chinh phu (G 1), moi thi

khac khéng dai. L A 'y

1. Buong A sé dich chuyén |én trén boi
mot lvong AG

2. A>Y=>YD

3.YT=2CT=2YT=2C1T=> ..

O diém can bing mai:
1

&Y=1_C

-AG

Néu khuynh hudng tiéu dung bién 13 0.8
thi:

AY =5 X AG




Dich chuyén ctia dworng IS

Gia dinh rang c6 mot su giam ngoai sinh cla I3i N
suat. Vi dau tu dwoc gia dinh la ham sé nghich
bién cla 13i suat, chi tiéu dau tu sé gia tang (1 T).

Nhu truong hop G 1 sé cd mét hiéu irng so
nhan |&n thu nhap can bang.

MUrc thu nhap cin bang tai moi 13i suat, vdi tat ca
cac bién ngoai sinh khac (G,T) 1a hang s8, duoc
thé hién béi dudng IS.

o

Puong IS thé hién quan hé can bang gita Rva Y R
trén thi truong hang hoa.

Puong IS dich chuyén dap &ng vdi thay déi AG va
AT

Néu G hayTd 2 ISP ;NEuG { hayT P > ; i IS Curve
IS L Y
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Xay dung duwong LM

Nh& lai diéu kién can bang trong thi trudng tién té trong nuwdc: MS/P = L(R)Y).

Cung tién thuc (M/P) la mdt ham nghich bién cda 13i suat (R), va mot ham

doéng bién cla GDP thuc (Y). N&u Y 1 thi I3i suat R dé can bang thi trwdng

(xem Hinh A).

Pudng LM thé hién 13i suat can bang ddi véi moi mirc thu nhap, véi lvong

cung tién va murc gia cho trudc.
4+ R

TR

MP/P = L(R,Y,) R

MP/p =L(R,Y;) Ri

LM Curve

S >
Ml/P MS/P




Dich chuyén clia dwdng LM
Pé xay dung duwdng LM, chung ta giltr cung tién va murc giad 1a hang sé dé tim
ra quan hé can bang gilta R va Y. Néu cung tién hay murc gia thay ddi, khi d6
duwong LM sé dich chuyén: MS PNy > LM P va PPN > LMD
O day chidng ta minh hoa I3i suat gidm nhu thé nao khi M1, véi mot mirc
thu nhap Y khéng déi.

4+ R




Can bang trong md hinh IS-LM
Can bang ngan han dat duoc khi
hai diéu kién duoc thda: 'R

(D) Y=CY-=T)+1(R)+ G = IS Curve
(2) M5/P =L(R,Y) = LM Curve

Diém giao gitra hai dwong IS va
LM thé hién cin bang dong thoi L ISR
trén thi trwvong hang hoa va dich
vu va thi trudng cung tién thuc
doi vdi gid tri cho trudce cda chi
tiéu chinh phu, thué, cung tién va

murc gia. Y*




Chinh sach tai khéa va tién té trong Mo hinh IS-LM

Hinh 1 minh hoa tdc dong Ién mc thu nhap va viéc lam
(Y) cta chinh sdch m& rong tai khda (G hay T ). Tac
dong 1én Y phu thudc vao chinh sach tién té.

*Néu ngan hang trung wong (CB) gilr cung tién khdng
ddi, R tang, sé chén 1an dau tu tw nhan.

*NéEu ngan hang trung wong gitt 13i suat 1a hang so, khi

do sé phai tang MS, dich chuyén duong LM ra bén ngoai.

(PN

Tai “c” ching ta cd tac dong két hop cha G va MS.
Hinh 2 cho thay tdc dong cia moét chinh sdch mé rong
tién té, lam dich chuyén duwdng LM xudng dudi. L3i suat
lic dau roi xudng “b”, nhung khi dé dau tu tang va thu
nhap ting cho dén khi mdt can bang mdi dwoc thiét 1ap
& “c”.

Lwu y: ca chinh sach tién té va tai khoa déu la nhirng
cong cu hiéu qud dé quan ly cau, nhung chiing cé tac
ddng rat khac nhau |én co ciu nén kinh té.

Figure 1

Figure 2




Tac dong cua gia va xay dung dwong AD
+R

Hinh 1. Ching ta bat dau tir cdn bang & “a” (Y4, R,).
Diéu gi xay ra néu murc gia (P) tang 1én?

*Moi th&r khac khéng d6i, Khi P, cung tién thuc giam,
day |13i suat tang [én (R ).

*Khi R P, dau tu va co thé tiéu dung sé giam (thé hién
bang chuyén déng hudng Ién trén dudng IS).

*Khi (I + C)J san lugng thyc giam tlr Y, xudng Y,.

* Tat cd nhirng tac dong nay phat sinh tir viéc mirc gid
tang tu P, lén P,.

Hinh 2 cho thay quan hé gitta murc gid va tdbng mirc san
lwgng. Quan hé nay gitra gia ca hang hda va lwvgng cau
hang hda chinh 1a dwdng téng cau (AD).

Figure 1

Figure 2




Tac dong clia chinh sach ndi ldng tién té 1én dwong AD
Chuing ta bat dau tir can bang & “a” (Y, R,). Diéu gi xay
ra néu co chinh sach n&i ldng tién té?
Hinh 1.
*MOt sy gia tang cung tién sé lam cho dwong LM dich
chuyén ra ngoai.
* L3i suat giam va dau tu cling nhu tiéu dung tang, lam
di chuyén hudng xuéng doc duwong IS tir “a” xudng “b”.

Figure 1

*Tai diém can ban mdi (b) 13i suat sé thap hon va thu
nhap sé cao hon.

Hinh 2
N&i long tién té lam dwong AD dich chuyén ra ngoai.

Figure 2
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Tac dong cua chinh sach ma& rong tai khoa lén dwong AD

Chuing ta bat dau tir can bang & “a” (Y, R,). Diéu gi xay
ra néu co chinh sdch mé& rong tai khda?
Hinh 1.

*MOt s gia tang chi tiéu chinh phi sé lam cho duwong
IS dich chuyén ra ngoai, lam tang san lvong (Y).

Khi thu nhap ting, cau tién cling ting, dan dén ting lai
suat.

*Khi 13i suat tang, dau tu va tiéu dung giam, bu trir mot
phan cla tdc dong mé rong cda chi tiéu chinh phd

Hinh 2

Giong nhu ndi ldng tién té, chinh sach m& rong tai
khda lam duong AD dich chuyén ra ngoai, nhung mét
lan nira ta thay tac ddng |én co cdu cla nén kinh té |3
khac nhau.

Figure 1

Figure 2
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Can bang trong Ngan va Dai han

Trong dai han, san lwong dat dén mdrc toan dung
(Y). Trong ngan han, tong cau cd thé roi xudng
dudi Y, khi dé nén kinh té & duwdi mirc toan dung
(Y1).

Cudi cung that nghiép cling s& dan dén tién lwong
giam va gia giam. Khi gia giam, cung tién thuc tang,
|3i suat giam va nén kinh té hoi phuc lai trang thai
toan dung (tir “@” dén “b”).

Su cirng ran cla gia trong ngan han, I3 yéu td gay
ra that nghiép va doi hdi phai cé chinh sach quan ly
cau (chinh sach tién té va tai khoa) dé duy tri nén
kinh t& & murc toan dung theo ly thuyét vi mo cla
Keyne.

4R
LM (P,)
Figure 1
Rip--------
Rz _____________
> Y
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Figure 2
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Chi tiéu chinh phu va lam phat
Gia dinh rang nén kinh té dang & trang thai toan AR

dung (Y), nhwng vi ly do chinh tri chinh phd muén
tang chi tiéu (G1) va tai tro cho viéc tang chi tiéu

bang cach “in tién” (M5 1). Chinh sach nay duocthé Ra[-""""7°X

hién trong Hinh 1 b&i dudng IS va LM dich chuyén ra

o_n llb”

ngoai. Can bang dich chuyén tir “a” sang

Nhu minh hoa trong Hinh 2, nén kinh té hién nay

Rl' """""

dang van hanh & trén mdc toan dung, diéu nay tao

ap luyc tang tién lvong va gia ca. Khi gia tang, cung N

tién thuc giam, lam tang 13i suat va khong khuyén
khich dau tw cling nhu chi tiéu tiéu dung. Khu vuc P,
chinh pht d3a chen 1an khu vuc tuw nhan véi nhiéu kha
nang gay ra hé luy tiéu cuc.

Piéu gi sé xay ra néu ngan hang trung wong co gang
duy tri khong tang 13i suat [én????

LM’

Figure 1

Figure 2

SRAS




Cu sdc cung va tinh trang lam phat dinh tré (Stagflatlon)

Gia dinh rang nén kinh t& dang & diém can bang
toan dung “@” khi gid hang hda toan cau tang vot.
Gia ca hang héa tang vot tao thanh mdt cu soc cung

tiéu cwc lam cho dwong SRAS dich chuyén 1én trén. R,

Mot trang thai cAn bang mdi dat duoc tai diém ma
gia cao hon dong thoi san lwgng va viéc lam thap
hon tai ’b”, mot diéu kién dwoc goi la “lam phat
dinh tré” (“stagflation”)

Cudi cung tién lwong va giad ca ctia nén kinh té trong
nudc sé giam va san lwgng toan dung dugc héi phuc

o_n

tai “a”.

Tuy nhién chinh phd c6 thé mudn kich thich ting
viec lam bang chinh sach ndi léng tién té, dich
chuyén dwong AD ra ngoai. Trang thai toan dung
dwoc hoi phuc, nhwng tai mét mirc gid cao hon lau
dai. Diéu gi d3 tao ra lam phat— cu sdc vé gia hay
qua trinh tién té héa (monetization) ct séc nay?

LM

1S’

Figure 1

SRAS’

SRAS

Figure 2

AD ~ AD’
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Lam phat tong quat so véi Lam phat co ban
M6t s6 nha kinh té cho rang chinh sach tién té nén tap trung vao “lam phat co ban” (“core
inflation”) ch& khéng nén tdp trung vao “lam phat tong quat” (“headline inflation.”) Lam phat
tong quat |a ty 1& thay d6i cda tat ca gid c3, trong khi lam phéat co ban |a ty 1& thay d6i cla tat
ca gid ca trir di gid thuc phdm va nang luvong.

MOt 14p ludn phan lai lam phat co ban la néu ngudi dan chi tiéu nhiéu hon vao thuc pham va
nang lwong, ho sé chi tiéu it di vao cac hang hda khac, diéu nay lam giam ap luc 1én gia ca cua
cac hang hda khac va dan dén danh gia thap vé ap luc lam phat trong nén kinh té

_ Lam phat tong quat va co ban & My : 1986-2011
Consumer Price Index

Percent change from year ago
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Lam phat tong quat so v&i co ban & Viét Nam : 2007-2011

Cac nha phan tich kinh té Viét Nam
thudng phan biét lam phat tong quat
va lam phat co ban trén co s& rang
lam phat clia thywec pham va nang
lwong khéng phai la mot van dé kinh
té vi mo.

Nhung co so dé céd dung khong?

e Cob phai gid thuwc pham khéng bi
anh hudng cla tién té?

* Co6 phailam phat tong quat khéng
phai la mot chi bdo hop ly cua ap
lwe lam phat trong nén kinh té?

* Nhu hinh vé cho thay, lam phat

téng quat va co ban cd quan hé
chat ché vdi nhau.

i)

5 = s Non-Food and Foodstuffs
m Hagdling Inflation Yoif
40 A
Food Inflation Yo
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Source: G0, Dragon Capital




Xac dinh can bang thj trwedng hang héa trong mot nén kinh té mé&
Trong moOt nén kinh t& mé chidng ta phai bd sung X
xuat khau rong (NX = X — M) vao tdng cau (A) <
A=C+I1+G+NX A
Quay lai ly thuyét vé C, | va G bay gi& ching ta s& b6 |
sung vao NX:

C=c(Y-T)

[=I(R) =T
[;:[_; I+G+NX'—cT
r=r

NX = NX(E) F+G4HR—

Piéu kién can bang la:

Y=A=¢c(Y-T)+1+G+NX

Gidi phwong trinh dé tim diém can bang (Y), ta co:

Q**

<
*

V* =

(I+G+NX—cT)

1—c AY = - ANX

1—c




Puwong IS trong mo hinh nén kinh té mé

Nhu minh hoa trong slide trén, NX tang dan dén Y tang. Ly thuyét cla chung ta la NX phu
thudc vao ty gia (E). E tang, dwoc dinh nghia la (nhu thuong 1€) gia theo ndi té clia dong ngoai
té tang (nghia la dong ndi té mat gid), NX tdng. Nhu minh hoa bén dudi, ching ta st dung
1/E, gia ciia dong ndi té tinh theo ngoai té, vay 1/E giam |a sy mat gid ca dong ndi té va
duoc ky vong s& dan dén NX va Y tang.

1/E=FC/DC 1/E=FC/DC

Mat gid cla
noi té




Puwong LM trong mod hinh nén kinh té mé

Trong Hinh 1, chidng ta cé dudng LM tiéu chuan, thé t <
hién can bang thj truong tién té.

M>/P = L(R,Y) Figure 1

N&u qudc gia clia chung ta nho, va ta cd thé gid dinh
rang nuwdc ta co thé vay bat ky lvgng mong mudén nao
vOi 13i suat thé gigi (R*), khi dé R = R*.

Trong Hinh 2, dudng LM* 13 thang dirng bdi vi ty gia r e

khong tham gia vao nhu 13 mot yéu té quyét dinh can LM*

bang thj trwdng tién té. V&i R* cho trudc, LM* quyét Figure 2
dinh muc thu nhap can bang (Y*).

Ghi chu: R* ting s& dan dén Y* tang. Tai sao? Vi khi R*
tang dong ndi té sé mat gia, (1/E) & > NXT™ > Y1 1S




Chinh sach tién té va tai khéa trong mo hinh IS-LM cta nén kinh té mé&

Hinh 1 minh hoa tac déng cua chinh sach mo& rong tai
khoda (G hay T ) trong mét nén kinh té m&. M rong
tai khoa khéng cé tac dong |én thu nhap (Y) vi dong tién
tang gia s& lam giam tdng cau bang dung lwong gia ting
tong cau do ma rong tai khoa. Khi dé khu vue chinh pht
chi don thuan chén 1an 1én khu vure tu bén ngoai.

Hinh 2 cho thay tdc dong cia mét chinh sach ndi long
tién té (MS ) trong moét nén kinh t&€ mé. N&i long tién
té co tac dong dong bién [én Y bdi vi nd lam déng noi té
mat gid, khién cho NX tang va tir d6 tong cau tang.

Luwu y: Phan tich cua ching ta chi duoc gidi han cho
trudng hop mét qudc gia cd co ché ty gid thd ndi (do thi
trwong quyét dinh). Nhu ta sé thay (trong bai giang sau),
tac dong clha chinh sach sé rat khac biét khi ap dung co
ché ty gia c6 dinh.

fl/E

Figure 1
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