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Cau hoi

» C6 phai luc nao NHTW tang cung tién
cling tao ra lam phat?

» Tai sao chinh sach tien té trong ngan
han co thé gop phan binh 6n kinh té vi
mo?

—Piéu chinh tdng cau, san lwong, gia ca,
viéc lam...

* Trong dail han thi sao?




NOI dung

1 Ly thuyét cd dién vé lam phat # Thuyét
sO lwong tién

2. Chi phi cua lam phat

Milton Friedman: "Inflation Is always and
everywhere a monetary phenomenon."



s Noi dung quan trong

1. hwang trinh sO lwong (Quantity equation)
va thuyét so lwvong tién (Quantity theory of
money).

2. Phwong trinh Fisher (Fisher equation) va
hiéu rng Fisher (Fisher effect).

3. Phan déi cb dién va tinh trung 1ap cua tién.
4. Tac ddng cua lam phat.




—Lam phat: tang murc gia chung
—Giam phat: giam mrc gia chung
—Siéu lam phat: lam phat cwc ky cao
e Ly thuyét cb dién vé tién
—Thuyét so lwong tién
—Giai thich
- nhan t6 xac dinh mrc gia trong dai han
- ty 1€ lam phat



bicad \/ONng quay & cong thirc sO lvgng

 \Vong quay tién (V): V=(PxY)/M
— Sb lan tién chuyén tir tay ngudi nay dén nguwodi khac
— P = muwc gia (GDP deflator)

— Y = GDP thuc
— PxY =GDP danh nghia 04 AM + %AV = %BAP + %AY
— M = lwong tién r

« Phwong trinh so lwong: MxV=PxY

« Gia tri HH&DV bang tién cta nén kinh té (P x Y )
— Chi ra: khi lwong tién M tang
. Phai dwoc thé hién &: Quantity Equation
— Murc gia P phai tang
— Lwong san lwong Y phai tang
—\Vong quay tién V phai giam

Q)



i <53 Cau do
1. GDP deflator Ia gi? Tinh nhw thé nao?

2. Néu Y la GDP thuec, thi tai sao P*Y 13
GDP danh nghia?

3. T phwong trinh s6 lwong, néu biét
% AM=8%: %AP?4%; %AY=7%, hoi
vong quay cua tién thay doi bao nhiéu?

%AM + %AV = AP + %AY
8% + %AV =4% + 7%




GDP danh nghia, lwong tién va vong quay tién
This figure shows

Indexes the nominal value
(1960 = 100) of output as
3,000 measured by

nominal GDP, the
guantity of money
as measured by
M2, and the
velocity of money
as measured by
their ratio. For
comparability, all

M three series have
M2 been scaled to
equal 100 in 1960.
Notice that nominal
GDP and the
guantity of money
have grown

| | | | | | | ——— dramatically over

0 . . .
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velocity has been

relatively stable.
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Thuyét sb lwong tién
Quantity Theory of Money

1. Vong quay tién, V
. On dinh twong dbi theo th&i gian
2. Thay déi lwong tién, M
Thay dbi ty I& véi GDP danh nghia (P x Y)
3. San lwong HH&DV, Y
Xéc dinh b&i cung cac yéu to san xuat
Va cong nghé san co
Tién khéng tac déng dén san lwong
4. Thay d6i cung tién, M %AM + %AV = AP + %AY
— Kéo theo thay dbi cung ty 1& cia GDP danh nghia (P x Y)
phan anh bi thay déi mdc gia (P)
5. Ngan hang trung wong — tdng cung tién nhanh chéng
— Tylélam phat cao



Thuyét sb lwong tién
Quantity Theory of Money

* %AM + %AV = OI/oAP + %AIY

1:1

AN =— o AP
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International Data on Inflation and Money Growth In this scatterplot, ¢ (y AM
represents a country. The horizontal axis shows the average growth in the m 0

(as measured by M2) during the period 2000 to 2013, and the vertical axis snows tne aver-
age rate of inflation (as measured by the CPl). Once again, the positive correlation is evi-
dence for the quantity theory’s prediction that high money growth leads to high inflation.

Data from: International Monetary Fund.
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1. Phuong trinh s6 lwgng (hay phuong
trinh trao doi) khac gi voi thuyét s6
lwong tien?

2. Thuyét so lwong tién noi gi?

3. Ham y chinh sach thuyét sb lvong tién 13
gi”?

Ngan hang trung wong — tdng cung tién nhanh chéng
=> Ty |é lam phat cao

1:1
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Equation: | =1+ %AP

* | =1+ %AP*® [ex-ante]
r=3%
%APE = 4% r, %APe
=>i=7% S
* | =1+ %AP [ex-post] U%AP = 6%
i = 7%
1, AP =>r=1%

=>7r



Hiéu rng Fisher (Fisher Effect)

 Nguyén tac tinh trung 1ap cua tién
— Tang ty |& tang trwdng tién
— Tang ty |1é lam phat
— Nhwng khéng tac dong dén bat ky bién thwc nao
« Lai suat thwe = Lai suat danh nghia — Ty 1& lam phat
« Lai suat danh nghta = Lai suat thwe + Ty 1& lam phéat
« Hiéu wng Fisher (Phwong trinh Fisher: | =r + %AP)
— Diéu chinh cua lai suat danh nghia theo ty & lam phat
theoty lé 1:1

— Khi NHTU tang toc dé tang trwdng tién, két qua dai han
- Ty |é lam phat cao hon
. L&i suat danh nghia cao hon

Q!



g Fisher (Fisher Effect)

r=3% r=3%
=>1=7% =>i=9%
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Hiéu rng Fisher (Fisher Effect)

| =1 + %APE
./

1:1

Khi NHTU tang toc do tang trwdng tién (%AM),
két qua dai han

Ty &€ lam phat (%AP) cao hon =>

L&i suat danh nghia (i) cao hon




1. Phuwong trinh Fisher dwoc viét nhw thé
nao?

2. Néu lam phat thuc té I&n hon lam phat dy
Kién, ngwoi cho vay hay nguwoi di vay co
lo1”? Vi sao?

3. Néu lam phat thuc té I&n hon lam phat dy
Kién, ngwoi cho vay hay nguwoi di vay bi
thiét? Vi sao?

4. Phwong trinh Fisher khac gi voi Hiéu rng

Fisher? . )



L&i suat danh nghia va ty & lam phat
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This figure uses annual data since 1960 to show the nominal interest rate on three-month
Treasury bills and the inflation rate as measured by the consumer price index. The close
association between these two variables is evidence for the Fisher effect: When the inflation rate
rises, so does the nominal interest rate.
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Inflation and Nominal Interest Rates Across Countries 0
plot shows the average nominal interest rate on short-term T /OAP
and the average inflation rate in 100 countries during the peiivu cuvu o

2013. The positive correlation between the inflation rate and the nominal
interest rate is evidence for the Fisher effect.

Data from: International Monetary Fund.



—Doanh thu chinh pht tao ra bang céch in
tién
—Thué danh vao nhirng ai nam gilr tién
- Khi chinh phu in tién
« Murc gia tang
- V& tién trong vi ciia ban cd gia tri it hon



Chi phi cua lam phat

Ao twdng lam phat

— “Lam phat cwdp di strc mua cla nhirng ddng tién kiém dwoc cla
nguwoi dan”

Khi gia tang

— Nhirng ngwdi mua — trd nhiéu hon

— Nhirng nguwdi ban — dwoc nhiéu hon

Lam phat khéng tw lam giam strc mua thwc cua nguwdi dan

Chi phi mon giay (Shoeleather costs)

— Nguon lwc bi phi pham khi lam phat khuyén khich ngui dan giam
nam gitr tién

Chi phi thyee don (Menu costs)

— Chi phi cda thay dbi gia ca

— Lam phat — tang chi phi thiec don doanh nghiép phai ganh chiu
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by Tinh bien thién cla gia twong doi

. Cac nén kinh té thj trwérng

—Gia ca twong ddi — phan bd nguon lwc
khan hiém

—Nguwoi tiéu ding — so sanh chat lwong va
gia cua HH&DV khac nhau

— Xac dinh viéc phan bd cac yéu td san xuat khan
hiém
—Lam phat — bép méo gia twong doi
— Quyét dinh cda ngwdi tiéu dung — bi bop méo
— Thi trwdng — it kha nang phan bd nguodn lwc theo
cach sir dung tot nhat
\
1§



Bop méo thué do lam phat

« Thué — bép méo déng co khuyén khich
— Nhiéu loai thué - tr& nén co van dé khi lam phat
PO xtr thué trong trwdrng hop Igi von (capital gains)
— Loi vbn — lgi nhuan:
- Ban mét tai san véi gia cao hon gia mua
— Lam phat khéng khuyén khich tiét kiém
- Thdi phéng qui mé Igi von
. Tang ganh nang thué
PG x&r thué trong trwdrng ho'p thu nhap 1ai
— Lai danh nghia ti tiét kiém
- Puoc ddi x&r nhw thu nhap
.« Ma&c du mét phan cua lai suat danh nghia bu dap cho lam phat
 Lam phat cao hon
— C0 xu hwéng khuyén khich nguwdi dan tiét kiém

Q!



_am thé nao lam phat tdng ganh nang thué doi vai tiét kiém

Economy A Economy B
(price stability) (inflation)
Real interest rate 4% 4%
Inflation rate 0 8
Nominal interest rate 4 12
(real interest rate + inflation rate)
Reduced interest due to 25 percent tax 1 3
(.25 X nominal interest rate)
After-tax nominal interest rate 3 9
(.75 X nominal interest rate)
After-tax real interest rate 3 1

(after-tax nominal interest rate — inflation rate)

In the presence of zero inflation, a 25 percent tax on interest income reduces the real
interest rate from 4 percent to 3 percent. In the presence of 8 percent inflation, the

same tax reduces the real interest rate from 4 percent to 1 percent.
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BGi roi va bat tién

—Thwde do dung do céc giao dich kinh té
« Cong viéc cua NHTU

—Bao dam sy dang tin cay cua tién
» Khi NHTU tang cung tién

—Tao ra lam phat

—Bao mon gia tri thwe cua chirc nang don
v| tinh toan



L = Tai phan phoi cha cai khdng mong do

» Lam phat ngoai dw kién (Unexpected
inflation)
—Tai phan phdi ctia céi trong dan chung
« Khong theo tai tri
. Khéng theo nhu cau
—Tai phan phdi clia céi gitra ngudi cho vay
va nguwol di vay
» Lam phat - bién thién & khdng chac chan
—Khi ty |é lam phat trung binh & muirc cao



Giam phat c6 thé con té hon

«  Murc gidm phat nhé va co thé dw bao duoc
— Co thé dang mong doi
 Quy tac Friedman: gidm phat vira phai sé
— Giam thap hon 1ai suat danh nghia
— Giam chi phi cta viéc gilr tién
— Chi phi mon giay cla viéc gilr tién - duorc toi thiéu héa do 1ai suat
danh nghia tién gan zero
. Giadm phat bang vai |ai suat thue
« Cac chi phi cua giam phat
— Chi phi thwc don
— Thay dbi gia twong dbi
— Néu khdng 6n dinh va khéng thé dw bao

. Tai phan phdi cia cai theo hwéng cé loi cho ngudi cho vay va bat 1o
cho nguoi di vay

— Tang vi kho khan kinh té vi mé réng I&n hon
. Triéu chirng cta nhirng van dé kinh té sau hon @‘
A\ £




