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TOM TAT

Bai viét nay quan tam dén ba van dé chinh: Mot I, cdc ngan hang trung wong
lam thé néo dé c6 thé gay anh Iurdng mét cdch cé hiéu qua dén 1di sudt ngéin han.
Hai la, cdc ngan hang trung wong thong tin nhing quyét dinh ciia minh dén cdc
16 chitc kinh té va hé tro cdc t6 chitc kinh té trong hoach dinh ké hoach nh thé
nao. Va cudi cing, cdc ngdn hang trung wong da lam gi @é phan ing lai véi cii séc
khing hodng thi truong tai chinh vira qua.
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Tir viét tcit: Ngan hing Trung wong chdu Au - The European Central Bank
(ECB), Cuc Du trit Lién bang My - Federal Reserve System (Fed), Hoat djng tdi
cdp vén chii yéu - Main refinancing operations (MRO), Hoat dng tdi cap von dai
han - Long-term refinancing operations (LTRO).

ABSTRACT
How was the monetary policy of the european central bank (ECB) and
the america federal reserve system (Fed) during the crisis implemented?
This article is concerned about three issues: First, how do the central banks
impact effectively to short-term interest rates. Second, how do the central banks
inform their decisions to economic organizations, institutions and support them in
creating economic plans. And finally, what did the central banks do to respond to
the last crisis shocks of financial markets.
Keywords: Monetary policy, monetary policy tools, The European Central
Bank, U.S. Federal Reserve Board.

Dit van dé

Chinh sé4ch tién té va Chinh sach tai khod la
hai cong cu quéan 1y kinh t& vi mé quan trong,
mdi chinh sach c6 muc tiéu riéng nhung cling
theo dubi myc tiéu chung 12 ting trudng kinh té
bén vitng va c6 mdi quan h¢ chat ch& vadi nhau.
Trong d6, chinh séch tién té 1a cong cu cla Ngén
hang Trung wong dé diéu tiét qué trinh cung Ging
tién, 14 sudt va tin dung, két qua 1a chi phéi
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dong chu chuyén tién va khdi luong tién dé dat
muc tiéu chinh sach dé ra. Thuc té nhling ndm
gén day, qua trinh toan cAu hoé da dit ra nhiéu
thach thirc va doi hoi phai nghién ctru nhiing
diém méi cua chinh sach tién té, thuc hién viéc
diéu hanh chinh séch tién t&¢ mot céch linh hoat
hon, nhit 1a quan hé véi ty gid va cai cach tai
chinh nham duy tri 6n dinh ty gid. Hon nita, sy
phét trién cua khing hoang nha & va db v& cua



nhiéu ngén hang tai My da cho thy rui ro lan
truyén rt nhanh. Chinh vi vay, chinh sach tién
t¢ phai linh hoat nhim thich tng véi nhiing thay
ddi vé co cAu kinh té va thuc té toan ciu hod thi
trudng tai chinh.

Trong giai doan khiing hoang cua nén kinh
té, viéc thuc thi chinh séch tién té cia cdc ngan
hang trung wong hay céc dinh ché tai chinh quéc
gia 1a mot trong nhiing yéu t& quyét dinh song
con dén nén kinh t& vi mo cua khong chi qudc
gia d6 ma con 14 ca nén kinh té toan cau. Bai viét
s& phan tich sau vé cac cong cu thyc thi chinh
sach tién té ctia 2 nén kinh té 16n 14 M§ va Chau
Au dé thdy 16 ECB va Fed dé thong qua chinh
sach tién té cuia minh nhdm 6n dinh kinh té vi
md nhu thé nao?

1. Téong quan vé chinh sach tién t¢ cia
Ngin hang Trung wong

Dé tra 1oi ba van d& trén, diu tién ching ta
cung xem lai cac ngan hang trung wong thuc thi
chinh séch tién t& nhu thé nao. Diéu d& nhan
thay 14 cac ngan hang trung wong thyc thi chinh
sch tién té thong qua thi truong qua dém (over-
night market). Theo d6, 1ai sudt qua dém trén thi
truong lién ngan hang duoc coi 1a muc tiéu diéu
hanh (operational target) ctia cac Ngan hang
Trung wong. Lii suit qua dém trén thi truong
lién ngén hang dugc danh gid nhu 13 thude do
nhay cam ddi véi tinh hinh thanh khoan méi
ngay. Vi vay, muc dich cua ngan hang trung
wong la phai gitt 13i suat thi truong qua dém gan
mot cach twong déi voi lai sudt myc tiéu (tar-
get rate). Dé lam dugc didu nay, cac ngén hang
trung wong st dung bén cong cu sau:

Mot 14, thiét 1ap cac 14i sudt chinh sach (pol-
icy rates).

Hai la, quan ly tinh hinh thanh khoan trén thi
truong thong qua didu hanh thi truong mo (open
market operations).

Ba la, thiét 1ap nhiimg quy dinh vé dy trit bt
budc (reserve requirements).

Va bbn 13, quan 1y vé ky vong 1ai suat thong
qua nhitng phuong tién truyén dat théng tin
(communication).

2. Két qua nghién ciru

2.1. Thue thi chinh sach tién té ciia ECB

Pbi véi cong cu thir nhit, ECB thiét 1ap cac
14i sudt chinh sach chinh (key policy rates). Va
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14i sudt chinh sach chu yéu (main policy rate)
duoc ECB st dung 13 1ai sudt tai cép vbn chu
yéu (main refinancing rate). Theo d6, ECB s&
hé trg thanh khoan qua dém (overnight liquid-
ity) voi cong cu cho vay bién (marginal lending
facility) voi 1ai sudt bang 1ai suét tai cép vén chil
yéu cong thém 100 diém co s& (basis points). Va
ECB s& nhan tién giri qua dém (overnight depos-
its) thong qua cong cu tién guri (deposit facility)
v6i 131 suat bang 13i suét tai cép vbn chua yéu trir
di 100 diém co s6. Nhu vdy, ECB da thiét 1ap
dugc mot hanh lang 1ai sut (rate corridor) xung
quanh 13i suat tai cdp vén cha yéu, va luu y lai
suat tai cAp von chu yéu la 1ai suit chinh séch
chi yéu dwoc ECB sir dung. Vé6i hanh lang 1ai
sut nay, ECB da tao duoc trdn va san cho lai
suat thi truong qua dém. Phan cudi cua bai viét
chiing ta s€ quan sat xem ECB d3 m¢ rong hanh
lang 13i sudt nay nhu thé nao trong con khing
hoang ning né vira qua.

Hinh 1: Lii suét tai cdp von chi yéu
va hanh lang lii sudt khu vuc Euro,
1999 — 2009, (don vi: %)
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(Nguon: Téng hop bdo cdo ECB qua cdc ndam)

Hinh 2: Doanh s6 vay va giti tai ECB,
1999 — 2009, (don vi tinh: triéu EUR)
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Dbi véi cong cu tht hai, thong qua didu hanh
thi truong md, ECB cung cdp thanh khoan (li-
quidity providing) hodc hip thu thanh khoan
(liquidity absorbing) tir thi truong. Vi du vé
cung cp thanh khoan, ECB s& mua lai nhiing
hop dong tai tro - hay con goi la cong cu cho
vay c6 tai san thé chdp (repurchase agreement)
v6i quy trinh nhu sau: cic ngan hang can thanh
khoan s& dua ra cac mirc dau thau khac nhau dya
trén mirc 1ai sudt ti thiéu ma ECB dua ra. Cac
ngan hang c6 1ai suit d4u thau cao nhat s& dugc
ECB cung cép thanh khoan cho dén khi s tién
¢b dinh dugc 4n dinh trude boi ECB dé cung
cap thanh khoan cho thi trudong khong con. Céc
ngAn hang nhan tién va dbi lai phai dua ra nhiing
tai san thé chip cho ECB. Pén ngay déo han da
duogc 4n dinh trude, cac ngan hang tra lai tién va
ECB s& dua lai cho cac ngan hang céc tai san thé
chép da nhan.

ECB diéu hanh thi truong mé thong qua 4
hinh thire: Hoat dong tai cp von chi yéu (Main
refinancing operations-MROs); Hoat dong tai
cap von dai han (Longer-term refinancing oper-
ations-LTROs); Hoat dong cip von bit thuong
(Fine-tuning operations-FTOs); Va hoat dong
cho vay cdu tric (Structural operations - SOs).

Hinh 3: Doanh s6 MRO va LTRO,
1999 - 2009, (don vi tinh: triéu EUR)
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(Nguon: Téng hop bdo cdo ECB qua cdc néim)
MROs 14 cong cu cung cdp thanh khoan
chinh ctia ECB, dugc thuc hién hang tudn voéi
ky han 1 tudn véi xu huéng co ché 1ai sudt nhu
sau: Tir thang 1/1999 dén thang 6/2000: lai
suét ¢b dinh, tir thang 6/2000 dén 10/2009: 1
suét thay déi, tir 10/2009 dén nay: 1ai suit cb
dinh. Lai suét tai cAp vén chi yéu 1a ddu higu vé
quan diém chinh sach tién té cia ECB. LTROs
14 cong cu cung cp thanh khoan thuong xuyén
cua ECB, duoc thuc hién hang thang vai ky han
thong thuong 1a 3 thang véi 1ai sudt cd dinh.
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FTOs la cong cu cung cdp thanh khoan hozc hip
thu thanh khoan khong thuong xuyén cia ECB
voi cac thoi han khac nhau, ma cha yéu la chi
mdt ngay, FTOs thuong duoc dung dé giai quyét
thanh khoan thi trudng khi c6 sy thay ddi thanh
khoan bét thuong. Con SOs rat hiém khi dugc
ECB st dung.

ECB dua ra nhitng quy dinh tiéu chuan vé tai
san thé chdp cla céc ngan hang. Nhiing tai san
thé chép 14 nhitng tai san dugc dung dé bao dam
cho su an toan cua ECB khi ECB thuc hién cép
tin dung (tai cap von cho cdc ngan hang). Nhitng
tai san thé chap nay phai dat dwoc nhiing tiéu
chuén theo quy dinh khung vé dénh gia tin dung
Chau Au (Eurosystem credit assessment frame-
work rules). Mot sd tai san thé chdp thudng
duoc chép nhan nhu: Giéy chirng nhan no cua
ECB (ECB debt certificates); Nhitng cong cu ng
¢6 thé duoc mua ban (marketable debt instru-
ments) khac nhu: Céng cu ng ctia Chinh phu
trung wong (Central government debt instru-
ments); Nhitng cong cu ng dugc phat hanh boi
ngan hang trung wong (debt instruments issued
by central banks); Nhiing cong cu ng cta ving,
dia phuong (local, regional- and supranational
deebt instruments); Nhitng trai phiéu ngén hang
duoc bao hiém (Covered bank bonds); Nhiing
cong cu no clia cac td chire tin dung (credit insti-
tutions debt instruments); Nhitng ching khoan
dwoc dam bao bang tai san (asset-backed securi-
ties).

Déi véi cong cy thir ba, ECB yéu cau dy trix
tbi thiéu. SO tién du trix tdi thiéu 1a s tién tdi
thiéu ma cac tb chirc tin dung dwoc yéu cau bat
budc phai duy tri tai ngan hang trung wong voi
chirc nang nham binh 6n 1ai sudt trén thi truong
tién té.

Hinh 4: Doanh s dy trit khu vuc Euro,

1999 - 2009, (don vi tinh: tri¢éu EUR)
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Céch tinh s6 tién du trir cia ECB nhu sau:
Ty 1¢ du trir (Reserve ratio, 2%) nhan véi co
so du trit (Reserve base) sau d6 trir di tong sb
tién c¢6 thé dugc trr di (lump-sum allowance
possible). Co s& du trit dwoc tinh nhu sau: téng
cac khoan tién gui (deposits), chimg khoan ng
duoc phat hanh (debt securities iissued) va gidy
to trén thi truong tién té (money market paper)
trong 2 nam. ECB tra 181 (Remuneration) cho
céc td chuc tin dung tai murc 14i sudt tai cép von
chii yéu trung binh cho khoan du trit trong subt
thdi gian du trit. ECB cling quy dinh ty 1€ phat
(Penalty rate) néu mét 6 chuc tin dung nao dé
khéng dam bao dugc yéu cau du trit.

Déi vé6i cong cu cudi cung, viéc tmyén dat
thong tin 16 rang vé quyét dinh 13i sudt ngay
cang trd nén quan trong. Viéc lam nay cta ECB
gitip cac thanh vién tham gia thi truong khong
bi qua bit ngo vé cac quyét dinh v& 14i suit cia
ECB. Dé thyc hién muc tiéu nay, ECB sir dung
nhitng cong cu truyén dat théng tin nhu sau: Pua
ra quyét dinh v& 1ai sudt vao thir 5 ddu tién cua
thédng; C6 bdo cdo vé chinh sach tién té (Mon-
etary policy statement) theo sau quyét dinh;
Khong phat hanh bién ban (minutes) cudc hop
vé chinh sach tién té; Hop bao hoi nghi (Press
conference) nham giai thich quyét dinh 1ai sudt,
dat cau hdi va tra 101; Dy bao dinh lugng (Quan-
titative forecasts) dugc phat hanh mdi quy; Ban
tin hang thang (Monthly bulletin) dua tin tong
thé vé tinh hinh phat trién kinh té va tién té hién
tai; Phong van (Interviews) va nhitng bai phat
biéu chi tiét hon ctia nhirng thanh vién cua Hoi
d6ng quan tri ECB (ECB governing council).

2.2. Thue thi chinh sach tién t¢ ciia FED

V& cong cu thir nhit, Fed ciing thiét 1ap 1ai
suét chinh sach chinh (1ai sudt muyc tiéu) (Fed-
eral funds target rate). Voi Fed, chiing ta tim
thay khai niém kénh cho vay chiét khiu (Dis-
count window). Cho dén nam 2003, 1i suat cho
vay chiét khiu thap hon 1ai suét cho vay cta thi
trudng lién ngan hang va hoat dong nay bj kiém
S04t rat nghiém ngat. Nam 2003, c6 mot md
hinh méi cho kénh cho vay chiét khau: Lai suit
tin dung co ban (Primary Credit Rate) c6 100
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diém co s& cao hon 13i sudt muyc tiéu. Trong giai
doan khing hoang vira qua, Fed khuyén khich
cac ngan hang sir dung kénh cho vay chiét khau
bang cach giam l4i sut tin dung co ban.

Hinh 5: Lii sudt nwéc My, 1994-2008,
(don vi tinh: %)

— Federal funds target rate — Target rate, upper bound
— Discount window rate Federal funds rate
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(Nguén: Téng hop bdo cdo Fed qua cdc ndm)
Vé& cong cu thir hai, Fed va ECB c6 diém
chung 13 cing thong qua didu hanh thi trudng
mo dé quan tri tinh hinh thanh khoan trén thi
truong. Khac biét chinh gitra Fed va ECB 1a Fed
tap trung nhidu hon vao quan tri thanh khoan
hang ngay (day-to-day liquidity management).
V& cong cu thir ba, khac biét chinh giita Fed
va ECB la Fed khong tra 1ai (Remuneration)
trén s tién du trir bat bude. Chi dén nim 2008,
& My méi c6 tra 1ai trén s tién du trir.
Hinh 6: Doanh s6 du trit tai My,
1994-2008, (don vi tinh: triéu USD)
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(Nguén: Téng hop bdo cdo Fed qua cdc ndm)
Vé cong cu cudi cung, Fed str dung céc
phuong tién truyén dat thong tin nhu sau: Tir
thang 2/1994, thong béo 13 rang vé 14i sudt muyc
tidu ngay sau cudc hop cua Uy ban Thi trudng
Mo Lién bang (Federal Open Market Commit-
tee — FOMC); Xuat ban Béo c4o chinh sach tién
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t&€ (monerary policy statement); Phat hanh bién
ban (minutes) ctia cudc hop chinh séch tién té;
Tir thang 1/2000, trong Bao cdo chinh sach tién
t& c6 néu rd Bang can dbi danh gia rui ro (Bal-
ance of risks assessment); Du bdo cua FOMC;
Béo céo chinh sach tién té trinh Qudc hoi (Mon-
etary Policy Report to the Congress) mdi sau
thang; Phong van va phat biéu chi tiét. Nhin
chung, Fed truyén dat thong tin 1o rang, chi tiét
hon ECB.

2.3. Két qua dat duoc tir thyc thi chinh sach
tién té cia ECB va FED trong giai doan khiing
hoang

Dau tién Fed giam 1ai suat muc tidu tir 5.25%
vao thang 8/2007 xudng con 0-0.25% ké tir
thang 12/2008; Bb sung thém nhiing cong cu
thanh khoan cho thi truong (hinh 7) nhu: cong
cu déu gia c6 ky han (Term auction facility-
TAF); Cong cu cho vay nhitng chting khoan c6
tai san thé chdp c6 ky han (Term asset-backed
securities loan facility- TALF)...; Giam i suét
tin dung co ban tir 100 diém co s xubng con
50 diém co so trén [ai sudt myc tiéu vao thang
8/2007.

Hinh 7: Fed ting nhirng cong cu thanh
khodn trong giai doan khiing hodng, giai
doan 2007-2009, (don vi tinh: triéu USD)

000 4
200 +

Hinh 8: Tinh hinh ldi suét tai My, giai
doan 2002-2009, (don vi tinh: %)
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Nhitng hanh dong cua Fed, nhin chung,
nhdm cung cip thém thanh khoan cho tri trudng
tién té tai My, dam bao nhitng muc tiéu khac
hodc han ché hau qua tir khing hoang. V& phia
ECB, d4u tién ECB giam lai suét tai cAp von chu
yéu tir 4% vao thang 8/2007 xudng con 1% ké
tir thang 5/20009.

Hinh 9: Tinh hinh 14i suét tai Chau Au,
giai doan 2002-2009, (don vi tinh: %)
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Mé rong pham vi tai san thé chap c6 thé chap
nhan duoc (eligible collecteral); Tang sb lwong
ngén hang dugc phép muon tién tir Fed theo
nhitng diéu kién nhét dinh; Tra 1ai sudt trén sb
tién dy trit ciia cc to chirc tin dung ké tir thang
10/2008.
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(Nguon: Tong hop bdo cdo ECB qua cdc ném)

Nhiam cung cdp thém thanh khoan cho thi
truong; ECB cung cdp thém thanh khoan dai han
bang cach bd sung thém LTROs, gia ting ky han
ctia LTROs 1én dén 4 va 12 thang; M rong hon
nhiing san thé chp c6 thé chip nhan duoc; ECB
con 1am hep hanh lang 13i suét tir 200 diém co s
xudng con 100 diém co s¢ vao thang 10/2008,
tire 12 tang 141 sut tién guri tai ECB va giam lai
suat cho vay tai ECB; Cudi ciing ECB 4p dung
14i sut cb dinh déi véi MROs ké tir 10/2008.
Nhin chung, nhiing hanh dong cia ECB déu
nham vao myc dich cung cép thém thanh khoan
cho thi truong tién té tai Chau Au.
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Hinh 10: Nhitng cong cu chinh sich tién t¢ dwgc ECB va Fed ap dung trong giai doan

khiing hodng 2007-2009

(2) Eurosystem (EUR billions)
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3. Két ludn

Tém lai, ECB va Fed déu da van dung rat tbt
va hiu qua cic cong cu didu hanh chinh sach
tién t&. C6 hai diéu rat dang ghi nhin, mot 1a
théng qua céc phuong tién truyén phat thong tin,
dinh huéng chinh séch tién té ctia ECB va Fed
dén nhitng nguoi tham gia thi truong mot cach
rét hiéu qua, minh bach, o rang va chi tiét; hai
1a c& ECB va Fed diéu rat linh hoat trong viéc st

(b) Federal Reserve (USD billions)
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dung cac cong cuy, c6 thé sin sang bd sung nhiéu
cong cu trong nhitng giai doan nhét dinh dé hd
trg' binh 6n thi truong tién t¢, dua thi trudng tidn
té theo ding dinh huéng dugc dé ra. Tir d6 ¢
thé hiéu vi sao quyét dinh va 1ai suét cia ECB va
Fed lai c6 dnh huong tot dén 13 suit trong ngin
han tt dén nhu vay.
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