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Tdm tat: Ngan hang Nha nudc Viet Nam thgc hien chirc nang quan ly nha nudc 
ve hoat dgng tien te, ngan hang va la ngan hang trung uong (NHTW) trong dieu hanh 
chinh sach tien te thdng qua kiem scat tiSn cung irng nhitm hai muc tieu on dinh gia 
tri ddng tien va bao dam an toan h^ thdng cac ngan hang thuang mai, Bai viet trao doi 
ve cung irng tien, tap trung vao djnh nghia cac khai niem ve khoi tien, kiem soat ti8n 
cung irng b ^ g cac md hinh tao tien giii va md hinh cung iing tien vdi he sd nhan tien. 
Qua day, khai quat cac hoat dgng anh hudng ciia NHTW, cac NHTM va cac thanh 
vien tham gia khac den tien cung iing nhu the nao. 

Tur khoa: Khoi tien, tien ca sd, tien cung iing, he so tao tien giii, hp s6 nhan tien. 

Abstract: The Vietnam State Bank has performed the Junctions of state management 
of currency and banking and has been the central bank that has regulated monetary 
policies through control of money supply with a view to stablizing the value of money 
and ensuring the safety of the system of commercial banks. The article discusses the 
money supply, focuses on the definition of concept of money cubes, the control of 
supplied money, by depositing models and money supply models with money multiplier 
On this baasis, how the activities of the central banks, commercial banks and other 
participants affect the supplied money is generalized. 

Keywords: money cubes, base money, supplied money, deposit creation coefficient, 
money multiplier 

1. Dinh nghia cac khoi tien bang viec phan chia tien trong luu thdng 
Viec dinh nghia tien (M) la phuang thanh cac khdi khac nhau. 

ti?n trao doi chi dua ra mdt each hieu khai Cach phan chia thanh cac kh6i tien te 
quat ve tien. Co nhieu djnh nghTa ve tien khac nhau dd tuy thupc vao cac phuang 
khac nhau, tirtien hoate, tien kim Ioai, tien tien tien te duoc he thdng kinh te su dung 
phi kim loai, tien giay, tien tin dung, tien trong thong ke, bao cao vathudng xuyen co 
dien tir va cac tai san thanh khoan khac cd su thay doi cho phii hgp Song nhin chung 
the sir dung de trao doi giao dich, thanh cac khoi tien te trong luu thong dugc phan 
toan, tra ng, duac coi nhu tien. Tuy nhien, chia theo mirc do thanh khoan va kha nang 
cac dinh nghia nay van khdng cho biet ro kiem soat cua NHTW, bao gdm: 
nhiing phuang tien cu the nao trong nen -Khdi tien giao dich (Ml), gom nhimg 
kinh te hien dai duoc coi la tien, sd luong phuang tien tien te dugc sir dung rdng rai 
ciia chimg la nhiSu hay it. Vi vay, ngudi ta trong thanh toan chi tra ve hang hoa dich 
phai dinh nghTa ti^n mdt each cu the hon vu. B6 phan nay cd tinh long cao nhat: 
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+ Tien mat trong luu thong (C - cash) 
gom tien mat (giay bac ngan hang va tien 
due) nam ngoai he thong ngan hang (tien 
mat trong cac quy ciia cac ngan hang nam 
trong tien du trii (R - reserse), 

+ Tien giri khong ky han (D - deposits). 
- Khdi tien md rong (M2), gom: 
+ M 1 , 
+ Tien giii c6 ky han 
Bd phan tien giri co ky han mac dii 

khong true tiep sir dung Iam phuang tien 
thanh toan, nhung chiing cung c6 the 
dugc chuyen doi ra tien giao dich mot 
each nhanh chdng, vdi phi ton thap. Bp 
phan nay co the duac chia ra theo ky han 
hoac s6 lugng. 

- Kh6i tiln tai san (M3), bao gom 
+ M2, 
+ Cac chiing khoan co tinh long cao, 

nhu hoi phieu, tin phieu kho bac, v.v. 
Cac chirng khoan nay la tai san tai chinh, 
nhung van c6 the duoc chuyen doi duac 
ra tien giao dich 

Mac dii sd lieu ve cac khoi tien te 
dupc cong bd va sii dung vao nhirng 
muc dich nhat dinh, nhung viec phan 
chia ra va each do luong tien neu tren 
chi CO y nghTa khi nd vira tap hgp dugc 
cac phuang tien thanh toan trong nen 
kinh te, vira tao ca sd du bao lam phat 
va chu ky kinh doanh. Hien nay, m6t s6 
nudc dang nghien ciru de dua ra phep do 
"tong luong tien c6 ty trong" trong do 

m6i Ioai tien co mot L 
tuy theo do "long ci 
Viec lua chpn phep d-. 
nhan thuc va klia n;''"' 
dieu hanh chinh .•=;;. / 
sir dung true tier • 
phuang tien t': 
s6 cac nuoc 
yen la kh • 
Ml - C ' - ' 

ic nh 

:png '• 
•lUpc .ao 

,•„ T W trong 

= fuy nhien, 
:iiao dich lam 

1 nay ciia da 
H Nam, chu 

Vhai niem 
-xuyen 

khi noi toi JUiig - L-aj L,.-ii Lv. 
2. Ki^m scat tien cung irng thong 

qua boi so tao tien gui va ty le du- trir 
b5t buoc 

Mo hinh cung tien va he sd tao tien giii 
Dilu kien- - Lugng tien giri tang them 

AR tai cac N H T M - 100 tneu dong. 
Ty le du trii bat buoc 

(DTBB) r ciia N H T W = 10%. 
Gia sir cac ngan hang 

kh6ng duy tri du trii vugt mirc DTBB, co 
nghia la ER ^ 0, hay DTBB bang tdng so 
du trir (RR = R) 

Vi RR - r D, thay RR - R, ta cd rD - R, 
h a y D - - R , D + A / ) =-R+AR)=-R+-AR. 

Suyra: A D - - A R 
Trong do: AD la lugng tien giri tang 

them trong he thong ngan hang 
R la ty le du trir bat buoc 

(Requiment ratio). 

- la he so tao tien giii. 
Qua trinh tao ra he so tao tien gin 

nhu vi du sau 

Cac ngan hang 
A 

B 

C 
D 

E 
F 

, 
1 Tonsi 

Thay doi tien gui 
100 
90 

81 

72,9 

65,61 

59,05 

1000 

Thay doi tien vay 
90 
81 

72,9 

65,61 

59,05 

53,14 

900 

Thay doi tiln DTBB 
10 

_ _ _ _ _ 9 

8 1 

J 
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-H Ngan hang cho vay ho^c mua chirng 
khoan deu cho ket qua md rdng tien giri 
nhu nhau. 

+ Mdt ngan hang rieng le kh6ng tao 
ra bpi so tien gui, nhung toan he thong 
ngan hang thi cd the tao ra bpi sd tien gui 
nhu tren. 

+ He so tao tien la dai lugng dao 
nguoc ciia ty le DTBB. Neu ty le DTBB 
la r ^ 10% thi he sd tao tien se la ^ ^ ̂  
= ^10, khi do tien giii dugc gia tang la 
10*100-1000. 

Mo hinh cung tien co bon thanh vien 
tham gia, gom NHTW, cac to chuc nhan 
tien giii (NHTM), ngudi giii tien va ngudi 
vay tien, trong do NHTW ddng vai tro quan 
trong nhat. Theo md hinh tren, NHTW 
kh6ng phiti la ngudi duy nhat tac dpng vao 
mirc tang hay giam tien giii, qua do co the 
kiem soat tien cung irng M. Miic cung irng 
tien con chiu anh hudng ciia mirc du trii 
vugt miic ER, mirc nam giir tien mat C va 
mirc vay cua cac thanh vien con lai. Day la 
han che ciia md hinh tao tien giri chua tinh 

tdi nhiing yeu td anh hudng tren. Mo hinh 
cung tien vdi he so nhan tien dudi day se 
khac phuc dugc han che nay. 

3. Kiem soat M thong qua khoi tien eg 
so- (MB - monetary base) - tien NHTW 

Kiem soat tien cung iing M - C + D 
theo md hinh cung tien vdi he so nhan tien 
gian dan tren day, NHTW hy vong kiem 
soat dugc tien gin D thdng qua viec xac 
lap ty le DTBB e va miic DTBB RR. Dang 
tiec chuyen khdng don gian nhu vay. CJ day 
khdng chi rieng mot minh NHTW kiem 
soat tien cung img, ma cdn phu thuoc vao 
ngudi giii tien gui vao nhieu hay it, ngudi 
vay nit bao nhieu tien mat va cac ngan hang 
giii lai bao nhieu tien vugt mirc Chinh vi 
vay, ngudi ta dua ra mdt vai md hinh kiem 
soat tien cung iing kha di NHTW doc lap 
chu dpng han, mot mat van giii dugc vai 
trd ciia ngudi giri tien, cac ngan hang va 
ngudi vay. D6 chinh la mo hinh kiem soat 
tien cung irng thong qua khoi hen MB -
C + R la khoi tien thuc te co tren bang can 
ddi tai khoan eua NHTW dudi day: 

Tai san co 
Chirng khoan chinh phu 
(Goverment Securities) 
Tin dung chiet khau (DL - Discount loan^ 
Ngoai te rong 
Cac tai san khac 

Tai san no' 
Tien mat luu hanh (C) 
(Curency in Circuration) 
Du trir (R - reserves)gdm 
DTBB (RR - requirement reserves) 
Du tru' vuot miic DTBB-ER 

MB - C + R la cac tai san ng tuang 
img vdi cac tai san co ma NHTW nam 
giii va kiem soat. Mdi khi thay doi tai san 
CO bang hoat dpng ciia NHTW thong qua 
cac cong cu ciia chinh sach tien te Iam 
thay doi tai san no, tire thay doi MB. Nhu 
vay, muon thay doi cung tien M, NHTW 
khong chi thay ddi ty Ie DTBB r, ma cdn 
thay doi khdi tien MB. Dudi day tham 
khao mo hinh nay 

Mo hinh cung tien va he so nhan tien 

M = C+D(M1). 
M B - C + R R - R R + ER 
Dat r - R/D, c - C/D, e - ER/D. 
Tac6MB-( r + c + e).D. 
Suy ra: D = l/(r + c + e) MB 
C = c.D = c.[l/(r + c + e).MB] = c/(r 

+ c + e) MB. 
M - C + D - ( c + l)/(r + c + e) MB 

dat m = c + 1/r -H c + e la he so nhan tien, 
ta CO M ^ m. MB 

Vi (r + c + e) < (c + 1), nen m>l va 
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moi khi MB tang 1 dan vi thi M se tang 
han 1 dan vi. 

MB - tien NHTW trd thanh ti§n quyen 
lire cao (high powered money), "tien sinh 
ra tien" 

Vi du sau cho ta true quan ve mo 
hinh cung tien vdi anh hudng ciia cac ty 
le DTBB r = RR/D, ty le vuot mirc DTBB 
e ^ ER/D va ty le tien mat c = C/D Ien he 
s6 nhan tien m va tien cung urng M nhu 
the nao: 

Gia su: 
- Ty le du trii bat buoc r - 10%, 
- Tien mat trong luu thong C - 400 ty; 
- Tien gui thanh toan D = 800 ty; 
- Du trii vugt miic ER = 0,8 ty; 
- Tlin cung irng M - M l - C + D -

1200 ty. 
Dua vao so lieu tren, ta tinh ty le tien 

mat c va ty le du trtr vugt miic e so vdi 
tien giri thanh toan D nhu sau; 

c = C/D = 400/800 = 0,5 . 
e - ER/D - 0,8/800 = 0,001. 

Ket qua cho ta he so nhan tien la: m 
- 1+ c/(r + e + c) = 1 + 0,5/(0,1 + 0,5 + 
0,001)= 1 + 0 , 5 / 0 . 6 0 1 - 2 , 5 . 

Nhu vay, nhu NHTW tang MB them 
100 ty thong qua nghiep vu thi trudng md 
(OMO - open market operation) hoac tin 
dung chiet khau DL, ta se c6 he so nhan 
tien m = 2,5 va cung tien tang them AM 
- 2 5 0 t y 

Cac yeu to anh hudng lam thay ddi 
he sd nhan tien m = 2,5 nhu sau: 

- Ty le du trii- bdt buoc r = R/D: khi r 
tang tir 10%. len 15%., ta c d m - 1 + 0 , 5 / 0 , 1 5 
+ 0,001 + 0 , 5 = 1,5/0,651-2,3< 2,5. 

N6u r giam tu 10%. xudng 5%o, ta 
c6: m = 1 + 0,5/(0,05 + 0,001 + 0,5) = 
1,5/0,551 =2,72>2,5. 

—> He so nhan tien m va tien cung 
irng M ty Ie nghich vdi ty le du trir bat 
buoc r 

hi c 1 'S 
75/(r ' + 
S)(- - , 5 . 

, en cung img 

, mat c 
•uat muc: khi 

005 ta cd m 
^ + 5/0,605 

- Ty le tiin md: 
tir 0,5 len 0,75, ta cc 
0,001 + 0 , 7 7 5 ) -

—>-He so nhan 
M ty le nghich 

- Ty le dl' 
tang e - EF. 
- 1 + 0,5/(^ 
= 2,48<2, " 

_ ^ H e i<j • - '• "-^^ ^ ^ " g 

irng M ty le nghich vdi ty le D T B B vugt 
mirc e. 

4. Cac cong cu chinh sach tien te 
cua N H T W du-gc sfr dung dieu tiet 
cung u-ng tien 

a) Nghiep vu thi tru&ng m& 
Nghiep vu thi trudng md (OMO) la 

nai NHTW tan dung co che thi trudng tu 
do mua hoac ban cac chirng khoan giiia 
mpt ben la N H T W va mpt ben la khaeh 
hang (NHTM, to chiie phi ngan hang, 
tu nhan) de thuc hien myc tieu tiep can 
true tiep nham thay doi khoi lugng MBn 
(tien ca sd khdng vay). Day la yeu td anh 
hudng den tien cung img M: neu mua 
chirng khoan - se lam tang tien eung img, 
neu ban - se giam tien cung img. 

Nghiep vu thi trudng md thuc hien 
theo quan diem tiep can gian tiep lam 
thay doi gia, Gia sii N H T W can tang 
lugng tien cung irng len miic MBn = 100 
ty, thi viec mua theo hinh thirc dau thau 
dat den mirc 100 ty. Lai suat triing thau la 
lai suat thi trudng md. Lai suSt nay se tac 
dpng len lai suat tren cac thi trudng v6n 
ngan han khac 

- Neu lai suat tai OMO ha, se lam 
giam Iugng tien vay ou.a cira so chiet 
khau, mi suat ngan ha- . '...^g^ ^^^^ 
ha xudng 

- Neu Iai suat O^ 
irng ngugc lai. Iai suat 
ngan han tang len. 

i phan 
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C6 the thay uu diem ciia thj trudng 
md nhu sau: 

- Kiem soat chat che dugc khdi Iugng 
tien qua thi trudng, 

- Muc tieu chinh sach tien te dupc 
dieu hanh ehu ddng, linh hoat, tien Igi 
theo y mudn ciia NHTW 

+ Mua ban bao nhieu ciing dugc . 
+ Mua ban vao thdi diem nao cijng dugc. 
+ Mua theo hinh thire nao cung dugc 

(mua ban han, mua ban lai hoae ban mua 
lai), theo nhirng thdi han mong muon, 

+ Lai suat theo ca che dau thau rong rai 
Diem nay la tinh han han ciia nghiep 

vu TTM so vdi cua sd chiet khau. 
b) Tin dung chiit khdu DL 
Chiet khau la nghiep vu truyen thong 

cua hoat dpng ngan hang, Cd hoat dong 
ngan hang la co nghiep vu chiet khau. 
Vay chiet khau la gi? Chiet khdu Id viic 
bdn hodc vay khodn tiin theo gid dn dinh 
thdp han gid tri cua vdt bdn hogc miec 
von phdi trd na. Cd hai hinh thiic cung 
ling tien qua ciia so chiet khau (discount 
window) la chiet khau giay td c6 gia va 
cho vay chiet khau. 

Chiet khdu gidy t& cd gia la Ioai hinh 
tin dung cua NHTW co bao dam thuc 
bang giay td cd gia, khac vdi thi trudng 
md cung irng thong qua chiet khau giay td 
CO gia. Chiet khau chi thuc hien khi khach 
hang can tien dot xuat, nhung khong dugc 
dap img vdn d eac thi trudng vdn ngan 
han khac. 

Diem khac niia la chiet khau qua cira 
so chiet khau thuc hien tren co sd lai suat 
chiet khau dugc an dinh trudc (khong 
phai Iai suat dau thau). 

Cho vay chiet khau hoac tai cap von 
bao gom: 

- Cho vay chiet khau, hoac tai cap 
von CO bao dam; 

- Cho vay chiet khau hoac tai cap vdn 

khong cd bao dam (theo chi dinh) 
Cho vay chiet khau hoac tai cap vdn 

ciia NHTW Viet Nam hien nay la viec 
cung irng tien theo miic lai suat quy dinh, 
trong do. 

- Lai suat chiet khau tra trudc (neu 
cho vay chiet khau); 

- Lai suat tra sau (neu cho vay tai 
cap vdn). 

Cho vay chiet khdu la viec cho vay 
mpt miic tien it han ng khach hang chap 
nhan phai tra khi den ban nhu vi du sau: 

Ngan hang A yeu cau vay 100 ty 
VND, thdi han 6 thang. 

Lai chiet khau: 1% thang x 6 thang - 6%. 
Tien cho vay se la: 100 ty - 6 ty — 94 ty 
Ngan hang A phai tra no khi den han 

khoan vay la 100 ty. 
c) Ty le du trie bdt buoc 
Tai sao can phai c6 ty le dir trii bat buoc? 
Du trii bat bupc la mgt phan so du 

tien gui cac loai ma cac NHTM phai du 
trir dudi dang tien mat hoae tien giri tai 
NHTW vdi mot ty Ie so vdi tien giri r = 
R/D. Trong hoat dpng kinh doanh cua 
minh, cac NHTM sir dung cac khoan tien 
giri cua khach hang de cho vay hoac dau 
tu mdt each kha hnh hoat. Neu nhu cac 
khoan cho vay deu co thdi han, mpt ngay 
hay cho vay qua dem ciing deu co thdi 
han, tham chi thdi han cd the con keo 
dai hon du kien vi den han thu ng, co the 
ngan hang van khong thu dugc no - trong 
khi d6, doi vdl nguon tien giri ciia khach 
hang thi cac ngan hang lai rat kho khan 
trong viec kiem soat thdi han, ngay ca khi 
giii tiet kiem co ky han thi khach hang giri 
tien van co the riit tien trudc khi den han, 
tinh trang tien cho vay ra chua thu hdi ve, 
nhung khach hang gui tien lai c6 nhu cau 
nit tien trudc han la hien tugng luon co 
the xay ra. Dieu nay cho thay riii ro thanh 
khoan ludn la moi lo eiia eac NHTM, 

Tap chi 
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Mat khac, tren thuc te, thdi han cho 
vay cirng dai han thdi han ciia ngu6n tien 
giri. Ndi each khac, ky han giri tien ciia 
moi loai tien giri khdng phai liic nao ciing 
la CO sd de xem xet va quyet dinh thai han 
cho vay, ma ngan hang co the khai thac 
tinh on dinh tuang doi ciia tong so du tien 
giri khdng ky han de cho vay co thdi ha:-
dung nguon tien giii thdi han ngan de -̂" 
vay vdi thdi han dai han,., nen ng: 
rill ro cao han. Khi riii ro thanh khoi^ 
ra, ngan hang mat kha nang thanh toan 
- cac khoan tien giri d cac ngan hang se 
nhanh ch6ng "bay hai", khong nhirng the 
nd con lam "bay hoi" gia tri tai san va cac 
khoan du trii ciia ngan hang d6 va theo 
phan ling day chuyen thi rui ro nay se lam 
chan dgng toan he thong ngan hang. Vi 
th8, nhu mot ket qua can phai co, cae nha 
phan tich dd chi ra rang cae NHTM phai 
de DTBB, vi day chinh la kho du trir long 
de tra giiip cho cac ngan hang trong thdi 
ky hoang loan. 

Viec bat bupc cac NHTM phai de du 
trii t6i thieu can thiet lan dau tien dugc sii 
dung d My vao nam 1913, vdi muc dich 
la nham dam bao kha nang thanh toan 
cua cae NHTM. Vao nhiing nam 30 ciia 
the ky XX, sau nhiing cudc khiing hoang 
kinh te keo dai, ty le DTBB dan duoc sir 
dung pho bien d eac nudc khac Va luc 
nay ngudi ta nhan thii'c DTBB trong mdt 
vai tr6 khac DTBB la cdng eu de NHTW 
cac nudc sir dung de dieu tiet tien te trong 
nen kmh te Ndi each khac, DTBB Iam 
tang kha nang kiem soat cua NHTW doi 
vdi qua trinh cung ung tien. Thong qua 
viee thay doi ty le DTBB lam thay doi he 
so nhan tien, NHTW c6 the tac ddng vao 
nguon du trir, thay doi von kha dung ciia 
cac ngan hang de lam thay doi ti:-:;-, nang 
tin dung ciia cac ngan hang, tuv ' • - '̂̂ W 
khong phai la nguo "nyet f^mh " ">;.. su 

dung cac tiem r ' 
Mac di' 

tir nhun^ ^^ 
VetN.'- ^ ^ ^ - • 
, J ai ni^rn nay vao 
" ' ' ' > sau khi "Phap 

: (NHNN) Viet 
hang, cac hgp 

i chinh" dugc 
ijn mdi bat 

it ._, ' ^ui- -, J a i u n v e D T B B . 
Tom lai, cac khoi tien trong luu thong 

M theo mire do thanh khoan va kha nang 
kiem soat ciia N H T W dugc sap xep theo 
cac khoi la Ml, M2, M3 va M l - C + D 
dugc coi nhu tien cung iing M trong bai 
Viet nay, 

Khoi tien M B la tien N H T W the 
hien tren bang can doi tai khoan ng cua 
N H T W gdm tien mat luu hanh C va 
tien du trQ' R tuong irng vdi tai san co 
la chirng khoan, tin dung va eac tai san 
cd khac ma N H T W ehii dgng dieu hanh 
tang hoae giam cung tien. 

Tham gia vao qua trinh cung tien c6 

bon thanh vien NHTW, he thong NHTM, 

ngudi gui tien va ngudi vay tien, trong d6 
NHTW la quan trgng nhat. 

Cac cdng cu chinh sach tien te ciia 

N H T W true tiep anh hudng den qua 
trinh kiem soat tien cung iing la- ty le 

DTBB, nghiep vu thi t rudng md va tin 
dung chiet khau. 

Theo md hinh cung tien tao tien giri, 
NHTW hy vgng giam sat duoc lugng tihn 
gin D th6ng qua ty le DTBB r va niim giii 
du trir R Nhung each tao "i "n g^f j ^ ^ ^ j ^ 
nay khong chi neng moc n NHTW ma 
cdn cac thanh vien khac 
tien cdn phu thuoc vâ ^ 
nhu cau duy tri du tru 
ER va mii'c vay cua cac 
ma m6 hinh nay chua tin 

So nhan 

mgt C, 

DTBB 
'n lai 
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De giam sat tien cung img M ^ Ml -
C + D mgt each chu dong thong qua viec 
nSm giu va kiem soat duge khdi tien eo 
sd MB = C + R - cac tai san thuc c6 trong 
bang can doi tai san eua NHTW tir viec 
sir diing cac cdng cu nghiep vii thi trudng 
md, tin dung chiet khau 

Cudi Cling cho ta md hinh cung irng 
tien M ^ MI = mMB ehinh xac hon, trong 
d6 MB - MBn + DL, he so nhan tien m = 
I + e/(r + c + e) ed tinh dSn ty le r - R/D, 
c ^ C/D, e ̂  ER/D m luon ldn han 1, nen 
khoi ti6n MB la ti8n NHTW trd thanh tihn 
cd quyen lire cao (tien sinh ra tien) 
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