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1. Ly thuyét lugng cau tai san
2. Nhém nhan t8 anh hugng dén cun,@@:
3. Nhdm nhan to6 anh hudng dén cau tién té




Ly thuyét lugng cau tai san
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Nhirng yéu to tac dong dén lwong cau tai
¢ Cua cai

Loi tire duw tinh cua tai san so
Rui ro cua tai san so voi tai z\
Tinh ldng cua tai san so v
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Ly thuyét lugng cau tai san
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Thay déi cua bién sd . “Thay doi vé
K& 1ugng cau
Tai san, thu nhép T QY
Loi tuc so vdi tai L/
san khac
RUiro so vGitai =07/ 1
san khac |V
Tinh 16ng so véitair| 1
san khac , ~%
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Ly thuyét lugng cau tai san

BDS trong cac tinh hudng sau:

1. Ban vua thua ké mot ty dong
2.
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Cac nhan t6 anh hudng dén lai suat
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v' Nhan t6 lam dich chuy

von .§
v Nhan t6 lam dich én dudng cau
von )
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Tai sao phai xét dén cung va c‘éiru von?
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Nhom nhan t6 anh hudng dén cung cau von

L/

®

xuat
chu t
v N

A N % 2
nhu cau vay von phugwdy san

Kinh doanh hodc tiéu -.q cua cac
né trong nén kinh té\Qg

NU cau vay tién cuaveac doanh nghiép

va ho gia dinh: b@ dong
vOi lai suat \QO
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v Nhu cau vaytieh cua chinh phu: bién
dong ) A6 su thay doi cua lai

suat Q
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v Nh q-‘ vay tién cla cac chu thé nudc
ngodal’ bi€n ddng ngudc chiéu lai suat




Nhém nhan to anh hudng dén cung cau von
(tiep) ‘
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& Khdéi luogng tién té
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v Tién guri tiét kiém @ 6 gia dinh
v Ngudn v8n tam thdi'nhan roi clia doanh

nghiép: khau co ban, Igi nhuan
chua chia, hac chua su dung
v Cac khog u chua s dung cua NSNN

clia cac chl thé nudc ngoai
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¢ Md hinh khuén mau tién \[ay Tai mot
thai diém nhéat dinh, diém €8n/bang cung —
cau von xac dinh lai suat th| trudng tai thai

diém do.

¢ Do vay:. cac nhan to anh hu'O’ng toi 18i suat thi
truong cing chinh, Ta’Ccac nhan té 1am thay doi
diém can bang thi tru:(mg, hay lam dich chuyén
duong Cung \(a /du:()’ng cau von.

® Tai moi ke 18 sudt nhat dinh, nhitng nhan t6
lam diehchuyén duong cung va duong cau von
gom:
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# Gia s’ doanh nghiép phat ha

huy dong von. xQ

v Ngu'di mua trai phi,éig\ ng nghia vai
cung ung von ch nh nghiép.

v' Cau trai p giam - cung von cho vay




'Nhan t6 anh hudng cau trai phi%’u
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Thu nhap cua ngudi dau tu - [# \2$>

Lgi tuc (ty suat Igi nhuan) du cla trai phi€u
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Rui ro cua trai phieu 7\{—

Tinh l6ng (tinh thanh n) cua trai phi€u -




Nhom nhan té l1am dich chuyén dudng
_cung von
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v/ Tang trudng kinh té > tai
tang = tai san dudi d
theo - dudng cung
sang phai

v' Suy thoai kinh Eé\é’ gugc lai
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Nhom nhan té l1am dich chuyén dudng
cung von .

N
\

®

v Lgi tdc du' tinh cia mot ¢ no phu
thudc vao: 1ai suat cua ch cu ng va bién
dong gia thj trucng. \

v' Lgi tdc du tinh tan
- cung von tan uong cung dich
chuyén sang




Nhom nhan t6 lam dich chuyén dudng
cung von .
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v' Rui ro mat von tang = 'Em von vay
giam > dudng cung dich ¢huyén sang
trai :

&

ddi thanh tién mat
chong va it ton kem.
tai san dau tu tang =
ang = dudng cung dich
sang va nguac lai.

v' Kha nang chu
mot cach
v-Tinh-lon
cung

ch&




Nhom nhan t6 1am dich chuyén dudng
cau von ‘
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v Nhiéu co hoi dau tu' sj Ji & tang nhu
cau di vay > dudng €84 dich chuyén
sang rk%-
2 i \\

v Chi phi th vay tién: 13i suat di
vay dan ia — lam phat du tinh

v Lam p@' du tinh tang 2 cau di vay
ta g\é dudng ciu dich chuyén sang
phat
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Nhom nhan té l1am dich chuyén dudng
/c‘é‘lu von
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Truong hop thay doi trong lam phat du’
tinh ‘
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Trudng hop nén kinh té phat trié'n
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Trong giai

an kinh té phdt trién, Idi sudat thuwong tang lén
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Tom lai
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Kha nang sinh Igi du' ti
DT $
Tinh trang tham h% an sach cua chinh
phu \QQ
Lam phat du' t
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Tai sc thu nhap

Ldﬁ{f? du tinh cua cdéng cu ng
RuUi ro cua cong cu ng

Tinh long cua cong cu dau tu
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Cac nhan to anh huang dén lai §ué’t
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Nhom nhan t6 anh huong dén cung,

cau tien té
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DAN NHAP
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# MO hinh Q\Q’Q) (John M,
Keynes) rq)

¢ Keynes gia’dinh rang nén kin 26 hai loai tai san
dé du tru cua cai: (1) tién v@ rai khoan.

& TOng sd cua cai cla nén.Rink té bang tién cdng Vdi
tdng gia tri trdi khoan, toiohg Uing 1a tong lugng cung
tréi khoan (BS) va ton M Jong tién cung ung (MS)

¢ Dan ching khéngt1é’ndm giur vugt qua tiém luc kinh
t& nén: BS + MSABUA MP

4 Thi trudng fidncan bang MS= MP, BS = BP
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Khudn ,4% ién vay va Khuén mau ua thich tién mat
tuong dueng nhau.
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DAN NHAP

4 Mo hinh
v' L&i suat can bang thay doi I@c dudng cung,
cau tién té dich chuyen

4 Do do:

v Cac nhan to lam dl(‘{])
tién té
la cac nhan to |

uyén dudng cung, cau
ciing chinh
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Cau tién té

L/

#loc thuyét so lugng tién té (cuoi T
XX) s
Hoc thuyét so lugng tién te khong@
tac dong dén cau tién
& Thiét lap moi quan hé gi \%g Iu‘dng tlen cung ung

(M) vdéi tdbng nhu cau chiti
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& Cau tl@K@
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Nhom nhan t6 1am dich chuyén duéng

cau tién .
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v Thu nhép tdng > cau gilr tién dé
giao dich va nagi cat tri tri > cau tién
tdng > dudng céu\t[“_ ich chuyén sang
phai 9

v' Thu nhap giam: oc lai
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v Do nén k@ té€ co xu hudng can
ung Vvai
nén
c‘éu&ﬁ danh nghia sé phai thay d&i theo
murcgia dé ddm bao 6n dinh cau tién thuc
té.




Tac dong murc gia — tiép ‘
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® sO Iu’dngQ\‘ g hoa va
dich vu thuc mua dudc 0
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nghia cl khong con(gia” tri

tien té danh
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Nhoém nhan to lam dich chuyen duong
_cung tién
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v NGi long
v/ That chat
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kéo dal -9, Jite ép in tién bu dap thiéu
hut,.
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v Che do ty gia HDb cb dinh - can thiép
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Tac dong cua chinh sach tién té ndi long
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Tac dong cua chinh sach tién té néi long (tiép
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v' Cung tién tang = kinh té@; g truong >
tang thu nhap va cua¢ai< cau tién té
dich chuyén sang 1814 131 suat can
bang tang lén C

v' Lugng tié U'ng tang Ién =2 muc
giad chun g > |3i suat can bang
tang
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Tac dong cua chinh sach tién té ndi long
(tiep) |
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v Ludng tién cung Ung tang U thé kinh
té du tinh mot mic gia
tuong lai = lam pha
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Tac dong cua chinh sach tién té ngoi

I6ng (tié'p) Kl
S

4
v' Chi c6 tac dung tinh Ion lai suat
giam
v' Tac dung thu nha dung muc gia
va tac dung lam du tinh sé lam /ai
suat tang lén (N
¢ >
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Truong hop tac dung tinh long vuct tr@i hon
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Interest Rate, J

- Q o M f Time
6 Liquidity Income, Price-Level,
6 Effect  and Expected-
Inflation Effects




Truong hop tac dung tinh 16ng yéu hon va lam phat duw
tinh dién ra chAm Kl
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Interest Rate, |

X o . Time
6 Liquidity Income, Price-Level,

6 Effect  and Expected-
Inflation Effects
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Truong hop tic dung lam phat du tinh vuot tréi & dién ra

nhanh chong L
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Interest Rate, i ’@)

I

S ! _ Time
iquidity and Income and Price-
Expected- Level Effects

Inflation Effects










