BAI GIANG 7:

THI TRUONG TIEN TE VA HE THONG TAI CHINH

PO THIEN ANH TUAN

TRUONG CHINH SACH CONG VA QUAN LY

DAI HOC FULBRIGHT VIET NAM
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I'VE APPOINTED “

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



TIEN VA CHUC NANG CUA TIEN

* Tién la gi?
* Cac chirc niing ciia tién
* Thuodc do gia tri (don vi tinh toan)
* Phuong tién trao doi
* Phuong tién cat trir
* Hinh thai ciia tién
* Hoa t¢ (commodity money)
* Tin t¢ (fiat money)
* But té (book money/check)
* Hé thong thanh toan dién tir [?]

* Tién 40 (eg. Bitcoin)?

THE 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 dd ban vi vang (Gold Standard: 1870 — 1914)

Hé thong Bretton Woods (1944 — 1971)

Thoa thuan Smithsonian va hau Bretton Woods

Ché do hoai doai tu do




PO CUNG TIEN TRONG NEN KINH TE

* Cung tién M = Tién trong lwu théng (C) + Tién giri ngan hang (D)

* Tién co sd/ tien manh (MB) = Tién trong luu thong (C) + Tién duy trit (R)

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

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

* Tw quan diém cia ngan hang: Tién du trir = Tién du trit bat budc (RR-
Required Reserves) + Tién du trit vugt mitc (ER-Excess Reserves)
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PO LUONG TIEN

* MO = Tién trong lwu thong
* MB = Tién trong lvu thong + Tién dw trix

* M1 = Tién trong luu thong + Séc du lich + Tién gi thanh
toan + Tién gtri ¢d thé phat hanh séc khac
* M2 =M1 + Twong duong tién
* Twong duong tién = Tién gui ky han ménh gia nho + Tién g
tiét kiém + Tai khoan tién gui thi treong tién té€ + C6 phan quy
thi treong tién té phi to chirc + Thoa thuan mua lai qua dém +
Do 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 +
D6 la ngoai bién cé ky han

MEASURES OF
MONEY SUPPLY:

@ +SAVINGS + CDs

) LARGER DEPOSITS

M3 \NsTITUTIONAL
MONEY MARKET
FUNDS

OTHER LARGER
LIQUID ASSETS




VIETNAM: MONEY SUPPLY

Vietnam: Money Supply (M1)
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Vietnam: Money Supply (M2)
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VND billion

COMPONENTS OF M2

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

 Khbi tién dugc cung (mg va tao ra trong nén kinh té
M3 = MBxm

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

* SO nhdn tién gidn don:

* SO nhdn tién mo rong:
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CAC YEU TO TAC PONG LEN KHOI TIEN

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

Quy dinh cua luat ngan hang,
Ty 1é dit trit bat buoc ngan hang trung wong Tang Giam

Ty le du trt vieot mitc Ngan hang thwong mai Tang Giam

Ty; 1€ tién mat so véi
tién gtri Khu vuc phi ngan hang Tang Giam
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CAC LY THUYET TIEU BIEU VE CAU TIEN

* Ly thuyét so luong tién co dién cua Fisher

* The Purchasing Power of Money: Its Determination and Relation to
Credit, Interest, and Crises (1911)

* Ly thuyét ua thich thanh khoan cua Keynes

* The General Theory of Employment, Interest and Money (1936)
* Ly thuyét so luong tién hién dai cua 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)

* Phuong trinh trao doi caa Fisher:
MV =PY
* Phuong trinh nay cho thdy mdi lién hé gitra mtc gia va tién trong nén kinh té
%AM + %AV = %AP + %AY
* Chuyén doi thanh ly thuyét vé cau tién thuc (két hop treong phai Cambridge):
MP =MP(P)Y) = M—D = l1/ = kY
| 4

* Gia dinh caa Fisher:

* V khong d6i (khong co su thay d6i dot xuét vé hé théng thanh toan hay su cach tan tai chinh),

* San lugng thue dwoc xac dinh doc 1ap boi cac nguodn luc kinh t€ va ky thuat san xudt nhung trong
ngan han la khong d4i.
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LY THUYET TRONG THANH KHOAN CUA KEYNES

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

* vadong co diu co.

Pong co dau co?

Khoi tién thye dan chiing mudn gitt tuy thudc vao thu nhap thuc (Y), cing nhw muee 1ai suét:

(M/P)P = L(Y*, 1)

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

Nhan 2 v& véi Y: PY/M = Y/L(Y, i)

* MaPY/M=V nén:

V = Y/L(Y, i)
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LLAI SUAT DANH NGHIA VA CAU TIEN

* M/P)P =L(Y, 1)
* Tu phuong trinh Fisher: 1=1+ n®

* Do 4o,
MD
T = L(Y,T‘ + T[e)
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LAI SUAT DANH NGHIA VA CAU TIEN

* M/P)P=L(Y, 1)
* T hi€u ing Fisher:i=r + m®

* Do d6, (M/P)P = L(Y, r + ) ra A

/\/t

al sua
wo!

L

Bay thanh khoan
c (Liquidity Trap)

Zero bound

My Mg Mc Cau tién dau co
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LY THUYET CAU TIEN HIEN DAI CUA FRIEDMAN

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

* Nhu cau git tién phu thudc vao thu nhap trung binh ky vong ctia
nhitng ca nhan trong cudc song (Y*)

* Cau tién con phu thudc vao 2 thwdc do vé chi phi co hdi cua tién: (i)
chénh 1éch gitra thu nhap ky vong cta tai san tai chinh, nhu trai phiéu
i, cO phiéu i,, vdi thu nhap cua tién, iy, va (ii) chénh léch gitra thu
nhap ky vong ctia hang hoa 1au bén béi lam phat ky vong, ¢, véi thu
nhap cua tién.

M/P = f(Y*, ib — iMI ie — iM/ T¢ - ZM)
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CAC YEU TO XAC PINH CAU TIEN

CAU TIEN CHO GIAO DICH

Thu nhap danh nghia
Lai suat
Mtc gia

Tinh san sang ctia cac phwrong tién thanh toan

Thu nhap danh nghia tang, cau tién tang

Lai suat thdp, 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

Cua cai

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

Thanh khoan ctia céc tai san thay thé

Cua cdi tdng, cau tién tang
Thu nhap tai san thay thé giam, cau tién tang
Lai suat twong lai ky vong tang, cau tién tang
Rui ro tai san thay thé tang, cau tién tang
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Thanh khoan tai san thay thé gidm, cau tién tang



CAN BANG THI TRUONG TIEN TE

Cung tién, MS Cung tién, MS

La1 suat, 1 La1 suat, 1

Cau tién, MP

Cau tién, MP

M M Khbi tién, M M Khbi tién, M
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