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----- Milton Friedman
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Jl ( ) Governments never learn. Only people learn.
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CHINH SACH TIEN TE

* Chinh sach cia NHTW tac dong dén khoi tién (M) va 1ai suét (i) nhim dat dwoc muc tiéu vi mé

* Muc tiéu cta chinh sach tién té
* Kiém soat lam phat, 6n dinh gia ca
* Thuac ddy tang treong kinh t€, gia tang viéc lam
* On dinh hé théng tai chinh
* Cong cu chinh sach tién té
* Lai sudt: Quy dinh muec 1ai sudt téi cAp von, 1ai suat tai chiét khau
* Nghiép vu thi treong mé (OMO): Mua ban céc tai san tai chinh ngan han nhu tin phiéu kho bac (T-Bills) véi cac
NHTM
* Du trit bat budc: Quy dinh ty 1& du trit bat budc d8i véi s8 du tién gii huy dong)
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NHUNG HAN CHFE CUA CHINH SACH TIEN TE

* Hoi thién vé lam phat

* Bi quan vé suy thoai

Do tré thoi gian

Cac trung gian tai chinh phi ngan hang

Du tri* tién médt nhiéu trong cac NHTM

O cac nuéc dang phét trién con gap thém van de:
* Thi truong tién té€ con kém phat trién va thuwong khong dugc to chire tot
* Khu vuec phi chinh thitc 16n
* Thiéu sy phdi hgp gitra chinh sach tién té vdi tai khoa
* Thuong chay theo chinh sach ng cong cuia chinh phu
* Thuec thi khong hiéu qua
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CHINH SACH TAI KHOA

* Chinh sach ctia chinh phu thong qua cdng cu thué va chi tiéu ngan sdch nham dat
duwoc cac muc tiéu vi mo
®* Muc tiéu vi moO cua chinh sach tai khoa
* Tang truong kinh t€, gia tang viéc lam
* Tai phan phoi thu nhap
* Céc can bang ngan han
* Cong cu cua chinh sach tai khoa
* Thué
* Chi tiéu chinh phu
* Tai trg tham hut
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GOVERNMENT SPENDING VS. INTEREST RATE

Public Expenditure vs. Interest Rate Public Expenditure vs. Interest Rate
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NHUNG HAN CHE CUA CHINH SACH TAI KHOA

* D) tré thuong 16n
* Do tré nhan dang (Recognition Lag)
* Do tré hanh chinh (Administrative Lag)
* Do tré van hanh (Operational Lag)

* Liéu luong va thoi diém

* Luwa chon cong cu phu hop

* Tac dong nguoc lén phan phoi thu nhap
* Gidi han no cong

* Tac dong tam ly

* Twong duong Ricardo

* Hiéu ting chen lan
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SO SANH CHINH SACH TAI KHOA VA TIEN TE

Cong cu
Tac dong
Phéan phoi

Ty gia hoi doai
Phia cung
Chinh tri hoc

Bay thanh khoan

Chinh sach tién té

Lai suat

Chi phi di vay

Lai suat cao khién nguroi sé hiru
tai san bi thiét, nhung mang lai loi
ich cho nguoi ti€t kiém

Lai suat cao lam dong tién lén gia

Tac dong gioi han

NHTW thuwong doc lap (tuwong
do6i)

Giam lai suét c6 the khong co tac
dong khi bi bay thanh khoan

Chinh sach tai khéa
Thué va chi tiéu chinh phu
Tham hut ngan sach

Tuy vao tang loai thué€ nao

Khong tac dong len ty gia

Thué cao tao co ché khuyeén khich
lén lao dong

Thay do6i thué va chi tiéu chinh
phu thuwong cé tinh chinh tri
Chinh sach tai khoa dwoc khuyén
trong thoi ky suy thoai sau

8



PHOI HOP CHINH SACH TAI KHOA - TIEN TE

Phdi hop
(Coordination)

Nhét quan Hop tac
(Consistency) (Cooperation)
Chinh sach vi mo6

RO rang Cam két
(Clarity) (Commitment)

On dinh kinh t&

Tang tredng bén vitng



SU DICH CHUYEN CUA DUONG AD
DUOI TAC DONG CUA CHINH SACH -

TAI KHOA + TIEN TE QUA IS-LM L LM,
2 IS,
Xet treong hop: Y, Y, Y
NHTW néi long chinh sach tién teé:
Tang M> P
Py

Tai muc gia P, cho truéc, T M° =l r =11 =1Y

\[/

AD,

j/D Y, Y, Y
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SU DICH CHUYEN CUA DUONG AD
DUOI TAC DONG CUA CHINH SACH -

TAI KHOA + TIEN TE QUA IS-LM o
s, IS,
Xét treong hop: Y, Y, v
Chinh phu noi long chinh sach tai khoa:
Tang G P

Tai mwec gia P, cho trede, TG = 1TY =T L(Y,r)
D€ duy tri M° = MP = r 1=1 [ (tdc dong chen 14n) =1 Y

\|/ AD,
AD, ,
(j/D Y, Y, Y




HIEU UNG CHEN LAN

(CROWDING OUT EFFECT)

T¢6=>TY=>TLY,r)
PDEMS=MP=>Tr=1I1(r)=>1lY

N\, )

L(Yy, 10)




PHOI HOP CHINH SACH TAI KHOA VA TIEN TE

Téc dong ctia Chinh sich tai khoa va Chinh sach tién té

Dich chuyén  Dich chuyén Téac dong lén Téac dong lén
IS LM san luong Y 13i suat r
Tang thué Trai Khong Giam Giam
Giam thué Phai Khong Tang Tang
Tang chi tieu chinh phu Phai Khong Tang Tang
Giam chi tiéu chinh phu Trai Khong Giam Giam
Tang cung tién Khong Xudng Tang Giam

Giam cung tién Khong Lén Giam Targ



PHOI HOP GIUA CHINH SACH TAI KHOA VOI
CHINH SACH TIEN TE O VIET NAM
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