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Do lugng tien

* Tién co s¢/ tien manh (MB) = Tién trong luu thong (C) + Tién du trix (R)

« Tién trong luu thong (C) = Tién dang liu hanh — Tién nam trong két

e Tién du triz = Tién guri cua cac to chuirc tai chinh tai NHTW + Tién nam
trong ket

e Tir quan diém ciia ngdn hang: Tién du trit = Tién du trit bat budc (RR-
Required Reserves) + Tién du trit vuot mirc (ER-Excess Reserves)



Do lwgng tién (tt)

* M1 = Tién trong lvu thong + Séc du lich + Tién gtri thanh toan +
Tién gtri co thé phat hanh séc khac
* M2 = M1 + Twong duong tién
« Twong duong tién = Tién giti ky han ménh gia nho + Tién gui tiét kiém
+ Tai khoan tién gt thi truong tién té + Co phan quy thi treong tién té
phi t0 chttc + Thoa thuan mua lai qua dém + D06 la ngoai bién qua dém
e M3 = M2 + Tién gtri ky han ménh gia 16n + S6 du quy thi truong
tién té co to chitc + Thoa thuan mua lai c6 ky han + P06 la ngoai
bien co ky han



Quy mo va ting trueong khoi t
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Ché do¢ tién té (currency standard)

 Ché d0 song ban vi
e Ché d0 ban vi vang (Gold Standard: 1870 — 1914)

« Hé thong Bretton Woods (1944 — 1971)
e Thoa thuan Smithsonian va hau Bretton Woods



I Monetary milestones
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the gold standard, most other End of Britain Euro
large economies follow suit postwar & Italy adopted
: foreign- > < forced
1914: Outbreak of war bringstoan e exchange , f
end the classical gold standard trols 0l Wi
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1923-27: Countries stabilise their exchange Bretton Woods ® 1979: European
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US ends gold peg,  (EMS) established
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1944: Bretton Woods establishes a new fixed exchange rate system @
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Co ché tao tién

M1 va M2 la tién theo nghia la nhitng phurrong tién san sang cho
cac giao dich

» Moi lién hé gitra tai san No cia NHTU véi khaoi tién M1 va M2
la gi?

« Khoan du tri c6 thé tré thanh khoan tién giri ngan hang nhu
the nao?



Co ché tao tién

Gia st NHTU mua vao $100.000 trai phiéu tir NH D¢ Nhat trén thi truong mo
 Tong tai san cua NH Dé Nhat la khong doi
» $100.000 gia tri trai phiéu nay da chuyén sang dang tién du trt.
* Khoan du trit nay goi la du trit vieot murc (Excess Reserves)

« Khoan du trr thuong c6 1ai suat thap nén NH Dé Nhat sé tim cach cho vay ra

« NH Dé Nhat cho mét cong ty c6 tén Cong ty xay dung van phong (OBI) vay

« Nhu vay tai khoan sec caa OBI duoc ghi co $100.000

« Khi OBI viét séc $100.000 va khi sec duwoc thanh toan thi tai khoan caa OBI sé giam xudng, tuwong
tng la s du tai khoan du trix tai NH Dé Nhat cling giam xuong.

« Khoan vay thay thé hang muc trai phiéu nhu mot tai san co trén bang can doi tai san cua NH beé
Nhat.



, $100.000
Chiing khoan: - $100.000

$100.000 TK séc: $100.000
- $100.000
$100.000

Chting khoan:
Cho vay:

- $100.000
$100.000

TK séc:







Co ché tao tién

* OBI thanh toan $100.000 cho cong ty thep (AS)

* AS gtri $100.000 vao NH De Nhi

» Tai khoan duw trir cia NH Dé Nhi tai NHTU duwoc ghi c6
$100.000

« NH Dé Nhi sé cho vay khoan tién nay sau khi trich du trit bat
budc 10%

 Khoan vay sau d¢ lai dwoc giri vao NH D¢ Tam va tién trinh c
tiép tuc...



. Dy tri: $10.000 TK séc ctia AS:  $100.000
100.000 TK AS:  $100.000 -
> sec cud ? Cho vay: $90.000

$9.000 TK séc cia AS:  $90.000
$81.000







Co ché tao tién

Ngin hang Tién gtri ting thém Tién vay ting thém Du trir taing thém
NH Dé Nhat $0 $100,000 $0
NH De Nhi $100,000 $90,000 $10,000
NH De Tam $90,000 $81,000 $9,000
NH be Tw $81,000 $72,900 $8,100
NH De Ngt $72,900 $65,610 $7,290
NH be Luc $65,610 $59,049 $6,561
Heé thong
hgan hang $1,000,000 $1,000,000 $100,000




SO nhan tién gian don

e D 1a s0 tién gtri, RR 1a mtrc du trit bat budc, 1y, 1a ty 1& duw trit bat
buoc.

* Vay murc du triv bat budc béng: RR =r,D

e Bat ky su thay doi lwong tién gi sé lam cho dw trz thay doi
tvong ung: ARR = rpAD

flEm ADI< I ARR
r.D






SO nhan tién md rong

 Cong ty thép AS rat 5% tién mat nén trong tai khoan séc chi con
$95.000

* NH D¢ Nhi duy tri them 5% du tr vieot mtec (ngoai 10% du
tri* bat budc) nén s6 tien con cé thé cho vay chi la $80.750

* Thuec hien cac qua trinh tewong tu nhu tren



SO nhan tién md rong

*Tadaco-M=C+D (1)

eTadaco:MB=C+R (2)

* V4i R=RR + ER (3)

* Bién d6i (3), ta duoc:

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

* Thay tat ca vao (2), ta duoc:

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






Cac yéu t6 tac dong lén khoi tién

Tac dong lén
Yéu to Ai kiém soat Thay doi M

Co so tién Ngan hang trung wong Tang Tang

Quy dinh cua luat ngan
hang, ngan hang trung
Ty le dir triz bat buodc rwong Tang Giam

Ty le du triz vieot murc Ngan hang thirong mai Tang Giam

Ty lé tién mat so vdi tién giri Khu viee phi ngan hang Tang Giam
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Cac ly thuyeét tieu biéu veé cau tién

» Ly thuyét so lwong tién c6 dién cta Fisher
* The Purchasing Power of Money: Its Determination and Relation to Credit,
Interest, and Crises (1911)

e Ly thuyét wa thich thanh khoan ctia Keynes

* The General Theory of Employment, Interest and Money (1936)
e Ly thuyét so lwong tién hién dai ctia Friedman

* The Quantity Theory of Money: A Restatement (1956)



Thuyét s6 luong tién cua Fisher
+Cach tiép can can bang tien mat caa Treong phai
Cambridge (Marshall va Pigou)

* Phwong trinh trao doi ctuia Fisher:
MV =PY
* Phwong trinh nay cho thdy moi lién hé gitta mtic gia va tién trong nén kinh té
%AM + %AV = %AP + YoAY
 Chuyén d6i thanh ly thuyét vé cau tién thuc (két hop truong phai Cambridge):
(M/P)d = (1/V) Y = kY

e (Gia dinh cua Fisher:
« V khong doi (khong co su thay doi dot xuat ve hé thong thanh toan hay su cach tan tai chinh),

* San leong thuc duoc xac dinh doc lap boi cac nguon luc kinh té va ky thuat san xuat nhung trong ngé'm
han la khong doi.
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Ly thuyét wa thich thanh khoan ctia Keynes

Ba ly do dan chung git tién:
* dong co giao dich,
* dong co dw phong,
* vadong co diu co.
Dong co dau co?
Khoi tién thirec dan chiing mudn gitt tuy thudc vao thu nhap thuc (Y), cling nhu
mtrc lai suat:

(M/P)d = L(Y*, 1)
Tinh nghich bién gitra Y va r cho phép giai thich su thay doi ctia V:
P/M = 1/L(Y, i)

Nhan 2 vé v6i Y: PY/M = Y/L(Y, i)
e Ma PY/M =V nén;
V =Y/L(Y, i)
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Ly thuyét cau tién hién dai ctia Friedman

» Friedman chu yéu vao cac yéu to cua cau tai san thay vi yéu to dong co
nhu Keynes

« Nhu cau git tién phu thudc vao thu nhap trung binh ky vong cua nhiing
ca nhan trong cudc song (Y¥)

 Cau tién con phu thudc vao 2 thwede do vé chi phi co hoi cua tién: (i) chénh
lech gitra thu nhap ky vong cua tai san tai chinh, nhu trai phiéu i, c6

phleu ,, vOi thu nhap cua tién, 1, va (ii) chénh léch gitra thu nhap ky vong
cua hang hoa lau bén boi lam phat ky vong, ¢, voi thu nhap cua tien.

M/P =£(Y", i) — 1y, 1, — Ly, T - 13y)
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Cac yéu to xac dinh cau tién

Thu nhap danh nghia Thu nhap danh nghia tang, cau tién tang

Lai suat Lai suat thédp, cau tién tang

Mtrc gia Mtrc gia tang, cau tién tang

Tinh sdn sang ctia cac phurong tién thanh toan Céc phuong tién thanh todn cang it san sang,

cau tién tang

Cau tién cho dau tu

Cua cai Ctia cai tang, cau tién tang

Thu nhap cuta cac tai san thay thé Thu nhap tai san thay thé giam, cau tién tang
Lai sudt twong lai ky vong Lai sudt twong lai ky vong tang, cau tién tang
Rui ro ctia cac tai san thay thé Rui ro tai san thay thé tang, cau tién tang
Thanh khoan ctia cac tai san thay thé Thanh khoan tai san thay thé giam, cau tién

tang



1. MOt sw

sut giam
1ai suat

2....1am
gia tang
lwgng cau

Khoi tiéen, M




Mot sy tang lén trong
GDP thyc hodc su tang
lén vé murc gia sé lam

dich chuyén cau tién sang
phai

ot su giam sut trong GDP

hyc hoac sy giam xudng vé

murc gia sé lam dich chuyén
au tién sang trai

Khoi tiéen, M




1. Khi NHTU

tang cung tién
tie MS, dén
MS,.

Khoi tiéen, M




2.... 1ai
suat can
bang tang

Khoi tién, M







Cac cong cu chinh sach tién té

» Dy trit bat budc

* Nghiép vu thi treuong mé (OMO)
» Tai cap von

e Lai suat

+ Ty gid héi dodi



Muc tieu cua ngan hang trung wong

Lam phat thap va on dinh Lam phat tao ra su bat on, lam phat sinh chi phi va lam
cho viéc thuc hién ké hoach kinh doanh tré nén kho khan

Tang treong cao va 6n dinh Tang truong kinh t€ cao, 6n dinh va cé thé du bao

On dinh hé théng tai chinh On dinh thi trudng tai chinh va céc t6 chic tai chinh 12
mot diéu kién quan trong d€ nén kinh t€ hoat dong hiéu
qua hon

On dinh 13i suat Bién dong lai suat tao ra rti ro cho ca nguoi di vay va

ngwoi cho vay

On dinh ty gia Bién dong ty gia lam cho cac quan hé ngoai thuong tro
nen rui ro
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Chtrc nang cua NHNN Viet Nam

* Ngan hang Nha nwoc thue hien chirc nang:
« quan ly nha nudc vé tién té, hoat dong ngan hang va ngoai hoi;
e thuc hién chtic nang ctia Ngan hang trung wong vé phat hanh tién;
* ngan hang cta cac to chtec tin dung; va
* cung tng dich vu tién té cho Chinh phu.



Cau truc bang can doi tai san cata NHTW

Tai san Co Tai san No

Trai phi€u chinh phu Tién co so (tién gidy, tién xu) phat hanh ra nén
kinh t€

Cho vay ctia NHTU d6i v6i khu viee twe nhan Tin phiéu/trdi phiéu do NHTU phét hanh

Trai phiéu caa khu vuc tw nhan Tién gii ctia chinh phu

Du trit ngoai hoi Tién gtri cta khu vic ngan hang

49



Liabilities Assets




Liabilities

Liabilities




Quy mo tai sdn ctia cac NHTW 16n trén thé gidi

More and more and more!
Aggregate balance sheet of large central banks, $tn & % of GDP

20 (1 $tn - 40%
18 - % of GDP

0
i6 35%
il 30%
12
10 25%
8
. 20%
4 15%
2
0 10%

00 02 04 06 08 10 12 14 16

Source: Citi Research, Haver.

CONCENTRATED CENTRAL BANK ASSETS
four sites dominate

5.0 Trillion
/ People's Bank of China

6.7 Trillion
Rest of World \\

™ 4.5 Trillion
U.S, Federal Reserve

3.9 Trillion /
European Central Bank

\4.4 Trillion
Bank of Japan

Source: Bloomberg

«Rest of world includes assets of 113 other central banks tracked by Bloomberg,

a4

Bloomberg i



So nét vé hé thong tién té Viet Nam

» Giay bac tai chinh => tién ngan hang

e Tién phap dinh/tién gidy bat kha hoan

* Gia tri dong tién (d6i ndi, doi ngoai)

e Van dé to chtic luu thong tién té

* Str dung tien mat va hé thong thanh toan qua ngan hang
* Van dé cung — cau tién trong nén kinh té

e Diéu hanh chinh sach tién té



Ngan hang Nha nwoc Viet Nam

» Tién than: NH Qudc gia Viét Nam

* Ra doi: 6/5/1951

* Vi tri: phu thuoc Chinh phu

 Tai chinh: phu thuoc Bo Tai chinh

 Tinh doc lap: khong thé doc lap hay khong mudn doc lap?

» Nang luc diéu hanh: han ché c6 hiru hay khong thé phat huy nang luc?
* Chitrc nang: do bi quy dinh hay chu dich?

* Pa muc tiéu chinh sach: tham vong hay bi rang budc?

e Minh bach thong tin: khong muon cong bo hay khong co thong tin dé cong bo?
 Trach nhiém giai trinh: khong can thiét hay khong bi rang buoc?

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



Cac thach thitc trong diéu hanh chinh
sach tién té cia NHNN

e Tinh doc lap kém trong diéu hanh chinh sach

* Luon chiu ap lwc lam phat va thwong chay theo chinh sach tai
khoa

e Tinh nan giai ctia b6 ba bat kha thi

 Van dé da muc tiéu trong diéu hanh chinh sach

» Cac hoat dong sai vai tro va chitc nang cia mot NHTU

* Cac cong cu chinh sach kem hieu luc

« Hé thong ngan hang thwong mai yéu va tiém an nhiéu rui ro



Tom lwgc bai giang

 Hiéu duoc cac chitc ndng cua tién va cac ché do tién te

 Hiéu duoc cac phép do lwong tién va cac ly thuyét veé cau tién te
e Can bang cung — cau tién va lai suat

 Hiéu duoc tac dong ctia s6 nhan tién

* Ngan hang trung wong va chttc nang caia NHTW

 Hiéu so nét ve he thong tién té Viét Nam

 Thong tin so lwgec vé NHNN Viét Nam va viéc diéu hanh chinh
sach tién té cuia NHNN
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