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) If you put the federal government in charge of the Sahara Desert,
0 in 5 years there'd be a shortage of sand.
————— Milton Friedman




TIEN VA CHUC NANG CUA TIEN

* Tién |4 gi?

* CA4c chirc niing cia tién
* Thudc do gia tri (don vi tinh toan)
* Phuong tién trao doi
* Phuong tién cét trit

* Hinh thai ciia tién

* Hoa té€ (commodity money)

Tin t€ (fiat money)

But t¢ (book money/check)

Hé thong thanh toan dién tir [?]

Tién a0 (eg. Bitcoin)?

WE VALYE oF AGRICULTURAL PRODUCTS EXPRESSED AS A BARTER.
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CHE PO TIEN TE

* Ché d6 tién té 1a cach thirc xac dinh gia tri dong tién
* Ché do song ban vi

Ché d6 ban vi vang (Gold Standard: 1870 — 1914)

Hé thong Bretton Woods (1944 — 1971)

Thoa thuan Smithsonian va hau Bretton Woods

Ché d6 hoai doai tu do




PO CUNG TIEN TRONG NEN KINH TE

* Cung tién M = Tién trong luu thong (C) + Tién gui ngan hang (D)

* Tién co sd/ tién manh (MB) = Tién trong luu théng (C) + Tién du trit (R)

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

* Tién du trit = Tién giri cua cac to chirc tai chinh tai ngan hang trung wong +
Tién nam trong két

* Tur quan diém ciia ngan hang: Tién du trit = Tién du trit bat budc (RR-
Required Reserves) + Tién du trir vueot mic (ER-Excess Reserves)



PO LUONG TIEN

* MO = Tién trong luu thong
* MB = Tién trong lvu thong + Tién duw triv

* M1 = Tién trong luu thong + Séc du lich + Tién gi thanh
toan + Tién gtri c¢d thé phat hanh séc khac
* M2 =M1 + Tuong duwong tién
* Twong duong tién = Tién giri ky han ménh gia nho + Tién gui
tiet kiém + Tai khoan tién gui thi truong tién té + C6 phan quy
thi treong tién té phi to chirc + Thoa thuan mua lai qua dém +
D6 la ngoai bién qua dém
* M3 =M2 +Tién gtri ky han ménh gia 16n + S6 du quy thi
treong tién té cd to chirc + Thoad thuan mua lai ¢6 ky han +
Do la ngoai bién c6 ky han

()

MEASURES OF
MONEY SUPPLY:

@ +SAVINGS + CDs

LARGER DEPOSITS

INSTITUTIONAL
MONEY MARKET
FUNDS

OTHER LARGER
LIQUID ASSETS



VIETNAM: MONEY SUPPLY

Vietnam: Money Supply (M1)
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VND billion

COMPONENTS OF M2

Vietnam: Components of M2
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QUY MO TIN DUNG NOI DIA CUA VIET NAM SO
SANH VOI CAC NUOC (% GDP)
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CUNG TIEN

* Khoi tien dugce cung ing va tao ra trong nén kinh té

M® = MB X m

Trong do:. MB - co sé tién (Monetary Base),
m - s6 nhan tién (Money Multiplier)

* S6 nhdn tién gidn don:

® SO nhdn tién mo rong:




CAC YEU TO TAC PONG LEN KHOI TIEN

Yéu to Ai kiém soat Thay d6i Tac dong lén M
Co so tién Ngan hang trung wong Tang Tang

Quy dinh cta luat ngan hang,
Ty le d@ trt bat buéc ngan hang trung wong Tang Giam

Ty le du trit veeot mirc Ngan hang thwong mai Tang Giam

Ty 1€ tién mat so v6i
tién giri Khu vuc phi ngan hang Tang Giam



CAC LY THUYET TIEU BIEU VE CAU TIEN

* Ly thuyét sb luong tién co dién cua Fisher
* The Purchasing Power of Money: Its Determination and Relation to
Credit, Interest, and Crises (1911)
* Ly thuyét wa thich thanh khoan ctua Keynes
* The General Theory of Employment, Interest and Money (1936)
e Ly thuyét s6 luong tién hién dai ctia Friedman
* The Quantity Theory of Money: A Restatement (1956)

¥
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THUYET SO LUONG TIEN CUA FISHER
+CACH TIEP CAN CAN BANG TIEN MAT CUA
TRUONG PHAI CAMBRIDGE (MARSHALL VA PIGOU)

* Phwong trinh trao d6i ctia Fisher:
MV =PY
* Phuong trinh nay cho thay mai lién hé gitta mirc gia va tién trong nén kinh t€
%AM + %AV = %AP + %AY
* Chuyeén do6i thanh ly thuyét vé cau tién thuc (két hop truong phai Cambridge):
MP 1
MP = MP(P,Y) = —- =Y = kY

* Gia dinh cua Fisher:

* V khong d6i (khong co sy thay doi dot xuat vé hé thong thanh toan hay sw cach tan tai chinh),

* San lugng thye dwgce xac dinh doc 1ap boi cac nguodn luc kinh t€ va ky thuat san xudt nhung trong
ngén han 1a khong doi.

12



LY THUYET TRONG THANH KHOAN CUA KEYNES

Ba ly do dan chung git tién:
* dong co giao dich,
* dong co dw phong,

* wvadong co diu co.

Dong co dau co?

Khoi tién thue dan chang mudn git tuy thudc vao thu nhap thuc (Y), cing nhw mure 1ai suét:

(M/P)P = L(Y* i)

Tinh nghich bién gitta Y va r cho phép giai thich su thay d6i cua V:
P/M = 1/L(Y, i)

Nhéan 2 v& v6i Y: PY/M = Y/L(Y, 1)

* MaPY/M=YV nén:

V = Y/L(Y, i)

{12 .
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LAl SUAT DANH NGHIA VA CAU TIEN

* (M/P)P =L(Y, 1)
* Ttir phuong trinh Fisher: | =r + 7t

* Do do,
MD
T = L(Y,T' + T[e)

14



LAI SUAT DANH NGHIA VA CAU TIEN

* (M/P)P =L(Y, i)

* Tt hieu tng Fisher:i=r + mt®

* Do d6, (M/P)P = L(Y, r + 7°) A A
S
7 B
5 B
)_J ~
Bay thanh khoan
c (Liquidity Trap)
e

Zero bound

M, M; M Cau tieén dau co

15



LY THUYET CAU TIEN HIEN PAI CUA FRIEDMAN

* Friedman chu yéu vao cac yéu to ctia cau tai san thay vi yéu t6 dong
co nhu Keynes

* Nhu cau gitt tién phu thudc vao thu nhap trung binh ky vong cta
nhitng cd nhan trong cudc song (Y*)

* Cau tién con phu thudc vao 2 thwdc do vé chi phi co hdi cua tién: (i)
chénh léch gitra thu nhdp ky vong cuaa tai san tai chinh, nhuw trai phi€u
i,, cO phiéu i,, v&i thu nhap cua tién, i, va (ii) chénh léch gitra thu
nhap ky vong ctia hang hoa lau bén béi lam phat ky vong, 7t¢, véi thu
nhap cua tién.

M/P = f(Y*, ib — iM, ie — iM/ ¢ - ZM)

16



CAC YEU TO XAC PINH CAU TIEN

CAU TIEN CHO GIAO DICH

Thu nhap danh nghia
Lai suat
Mtc gia

Tinh san sang cua cac phwong tién thanh toan

Thu nhap danh nghia tang, cau tién tang

Lai suédt thap, cau tién tang

Mtic gia tang, cau tién tang

Cac phuong tién thanh toan cang it san sang, cau
tién tang

CAU TIEN CHO PAU TU

Ctia cai

Thu nhap cta cac tai san thay thé
Lai sudt twong lai ky vong
Rui ro cta cac tai san thay thé

Thanh khoan cuta cac tai san thay thé

Cua cai tang, cau tién tang
Thu nhéap tai san thay thé giam, cau tién tang
Lai suat twong lai ky vong tang, cau tién tang
Rdi ro tai san thay thé tang, cau tién tang

17

Thanh khoan tai san thay thé giam, cau tién tang



CAN BANG THI TRUONG TIEN TE

Cung tién, M> Cung tién, MS

Lai1 suat, 1 Lai1 suat, 1

Cau tién, MP

/ M M Khbi tién, M M
1 2

Cau tién, MP

Khoi tien, M



LAM PHAT, GIAM PHAT, GIAM LAM PHAT

Lam phat (inflation): tinh trang mttc gia chung tang lén trong toan by nén kinh t€
trong mot khoang thoi gian nhét dinh

* Vidu: mtc gia chung tang 5%

Giam phat (deflation): tinh trang mirc gia chung giam xuong
* Viduw: mtc gid chung -5%
* Giam lam phat (disinflation): tinh trang giam lam phat
* Vidu: lam phat giam ttr 5% vé 3%
* Lam phat phi ma (galloping inflation): lam phat ttr 2 chi* s6 dén khoang 200%/nam

Siéu lam phat (hyperinflation): tinh trang lam phat trén 50%/thang

1111 117



CUNG TIEN VA GIA CA THOI KY SIEU LAM PHAT
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CUNG TIEN VA GIA CA THOI KY SIEU LAM PHAT

Index (Jan.
1921 =100)
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NGUOI DUC PHAI MANG CA CHIEC XE DAY TIEN DE
MUA PO TRONG THOI KY SIEU LAM PHAT




SIEU LAM PHAT O ZIMBABWE

* Do tham hut ngan sach nghiém trong, dan dén viéc in rat nhiéu tién dé tai tro.

Bang lwu y dwoc ddn o phong vé sinh cong cong

TOILET PAPERONLY date A [P o
TO BE USED IN THIS TOILET Aug 2007 245
NO CARDBOARD Apr 2008 29 401
NO CLOTH May 2008 207,209,688
- NO ZIM DOLLARS June 2008  4.470.828.401
~ NO NEWSPAPER July 2008 26,421,447,043
/ | — —
Feb 2009 37.410,030
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S PERMITTED IN A LICENSE DISTRIBUTED WITH A CERTAIN PRODUCT OR SERVICE OR Se pt 2009 355
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QUAN HE GIUA TANG TRUONG CUNG TIEN

VA LAM PHAT O VIET NAM (2000-2017)
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QUAN HE GIUA TANG TRUONG CUNG TIEN
VA LAM PHAT O VIET NAM (1992-2017)
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XU HUONG LAM PHAT CPI O VIET NAM
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THUE LAM PHAT (INFLATION TAX)

* Dé tai trg cho chi tiéu, chinh phta danh thué€ nguwoi dan

e

* Chinh pht ciing c6 thé in tién dé€ chi tiéu

* “Doanh thu” ttr in tién dwoc goi la “Seigniorage” Ao
R‘eproduction rights obtainable from
WA, CEN 00N STOCKIC O

* Khi chinh pht in tién dé€ chi tiéu sé€ tao ra lam phat, lam
phat [am mat gia dong tién, khién thu nhap thyc cta
nguoi dan giam di

* Thu nhap thyc giam twa nhw thu nhap kha dung giam
do danh thué

%




HIEU UNG FISHER

* Phwong trinh Fisher: Lai suat danh nghia = Lai suat thyc + Ty 1€ lam phat
I=r+m

* Lai suat thuc = Lai suat danh nghia — Ty 1€ lam phat
r=i—m

* Lai suat thwc higu nghiém (ex post):r =i —mn

* Lai suat thuec tién suy (ex ante): r = i — n®

* Hiéu ing Fisher: Diéu chinh theo ty 1€ 1:1 cta lai sudt danh nghia véi lam
phat

1111 117



QUAN HE LAI SUAT DANH NGHiA VA LAM PHAT
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QUAN HE LAM PHAT VA LAI SUAT O VIET NAM
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QUAN HE GITUA LAI SUAT VA LAM PHAT O VIET NAM
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CHI PHI CUA LAM PHAT

* Chi phi mon gidy

*  Chi phi va sy bat tién trong viéc giam lwong tién nam gitt nham tranh lam phat

T ->Ti>l MP
* Chi phi thyc don
* Chi phi thay d6i cac bang yét gia
* Bién dong gia twong doi
* Gia tuwong doi gitta cac hang hoa va gitra cac thoi diém khac nhau
* Bién dang thué
* Ganh nang thué tang 1én
* Nham lan va bat tién
* Kho phan biét gid hang hoa gitra cac thoi ky khac nhau
* Phén phai lai thu nhép va ctia cai
* Neéur > n° - chuyén giao tit nguoi cho vay sang nguoi di vay, tlt nguoi gui tién sang ngan hang
* Néur < € - chuyén giao tit nguoi di vay sang nguoi cho vay, tir ngan hang sang nguoi gui tién
* Gia ting sy khong chic chan

* Khilam phét tang cao va bién thién nhiéu, nguoi ta khong thé dwa ra cac du bao

Vay lam phat co
lgi ich nao khong?



LAM PHAT CAU KEO (DEMAND-PULL INFLATION)

Mt gia,
P LRAS
SRAS
P
P,=Pe AD,
AD,

Y,-Y Y San luong, Y

Ho cach
lam phat



LAM PHAT CHI PHi DAY (COST-PUSH INFLATION)

M&;gié’ LRAS SRAS,

Stagflation SRAS,
P,

125 / Dl‘mg7 chir}h sach kich cau
de chong suy thoai
P,=Pe
AD
Y, Y-Y San lwong, Y
HO cach

suy thoai



