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Lam phdt Ia dénh thué ma khéng cé ludt.
----- Milton Friedman



MUC TIEU CHINH SACH TIEN TE

On dinh gi4 ca sv. kiém ché& lam phat

* O Viét Nam: B6 Tai chinh cting tham gia binh on gia?

Giam that nghiép sv. tang nhan dung

* O Vigt Nam: Muc tiéu nay co lién quan dén B Lao dong — Thuong binh va Xa h¢i khong? Thuong it dwoc dé cap
nhu mot chi tiéu kinh t€, thay vao dé la mot chi tiéu xa hoi.

Thuc day tang tredng kinh té€ sv. chong suy thoai

* Cac nha chinh sach mong mudn dat dwgc tang truong kinh t€ 6n dinh boi vi chi ¢6 sy On dinh kinh té€ méi giup
cho cac ho gia dinh va cac doanh nghiép lap duoc ké hoach chinh xac va khuyén khich duoc cac hoat dong dau tu
dai han can thiét d€ duy tri tang tredng bén ving

e 0 Vigt Nam: Muc tiéu nay c6 lién quan dén bg nganh khac khong, Chéng han nhw Bo Ké hoach va Dau tu?

On dinh hé thong tai chinh va cac td chire tai chinh

* Khi hé thong tai chinh 0n dinh sé gitp huy dong va phan bd nguén von tot hon, qua do gitp gia tang tiét kiém va
dau tu, gdp phan vao tang trueong kinh té

Cac muc tiéu khac: 6n dinh ty gia, on dinh lai suat, an ninh tai chinh quoc gia
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CONG CU CHINH SACH TIEN TE

* Tai cAp von
* Phuong thirc tai tai trg caia NHTU d6i v6i cac NHTM
* Lai suit
* St dung lai suat tai cdp von, 1ai sudt co ban va cac loai 1ai suat khac d€ diéu hanh chinh sach tién té
* Céc co ché'lai sudt: tha noi, tran, san, bién d¢ dao dong...
* Ty gia hoi doai
* Ché&do ty gid, co ché diéu hanh ty gia
* Du trit bat budc
* S0 tién ma ngan hang phai gtri tai NHTU d€ thyc hién chinh séch tién té qudc gia
* Phu thudc vao muc tiéu chinh sach tién t¢, loai hinh ngan hang, loai tién gti
* Nghiép vu thi treong mo (OMO)
ghiep &
* Mua, ban gidy to ¢ gia (trai phiéu, tin phiéu) vdi cac ngan hang
* Cac cong cu hanh chinh

* St dung cac quy dinh, luat 1é d€ diéu tiét, giam sat cac ngan hang



NOI LONG DINH LUQNG (QE = QUANTITATIVE EASING) VS.
THAT CHAT PINH LUQONG (QT = QUANTITATIVE TIGHTENING)

* N¢i long dinh lwgng (QE): La mdt hanh dong chinh sach tién té, theo d6 NHTW mua TPCP
hodc cac TSTC khac dé bom duy trit tién té vao nén kinh té nham kich thich hoat dong kinh
te.

* QE vs. OMO: QE lién quan dén viéc mua cac TSTC rui ro hon hodc dai han hon (thay vi T-
bills) véi s6 luong xac dinh trudce trén quy mo 16n, trong mot khoang thoi gian da cam két
trude.

* Diéu kign: Khi 13i suat danh nghia xudng qua thap tiém can hoic bang khong. Lai suat rat thap tao ra
bay thanh khoan, khién cho cac cong cu chinh sach tién té truyén thong mat tac dung.

* Chi trich QE: Chuong trinh QE thuong bi chi trich do cac tac dung phu va rui ro cua ching, vi du lam
phat cao hon trong dai han, hoic khong hiéu qua néu ngan hang van mién cudng cho vay nhiing ngudi
khong sin sang vay, lam ting gid tai san tai chinh, bat binh dang. ..

* Thit chit dinh lwong (QT): La mdt cong cu chinh sach tién t& dugc NHTW ap dung nham

giam luong thanh khoan hoic cung tién trong nén kinh teé.
4
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ANH HUO'NG CUA QE PEN NEN KINH TE NHU THE NAO?

Kénh tin dung: Bang cach cung cip thanh khodn ngan hang, QE gildp cic ngidn hang mé& rong cac khoan vay dé dang va ré hon, do
d6 kich thich ting trwedng tin dung. Ngoai ra, néu NHTW mua cic TSTC rui ro cao hon, vi du trai phi€u DN thi c6 thé lam tang gia va
giam lai suit ciia khoan no nay.

Tai cAn bang danh muc dau tw: Sir dung QE, NHTW riit mot phan quan trong cla tai san an toan khéi thi trwong vé bang can doi
ké todn ctia chinh minh, diéu nay c6 thé dan dén viéc cac nha dau tw tw nhan chuyén sang cac chitrng khoan tai chinh khac. Do thiéu
trai phi€u chinh phu twong d6i, cdc nha dAu tw budc phai "tai cAn bang danh muc d4u tu" ciia minh vao cac tai san khac.

Ty gia hoi doai: QE lam ting cung tién va lam gidm lgi suit cia TSTC nén c6 xu hwéng lam gidm ty gia h6i doai ciia mét quoc gia so
v(i cac dong tién khac. Lai sudt thap hon dan dén dong v6n chay ra khdi mot qudc gia, do d6 1am gidm nhu cau nwéc ngoai ddi voi
tién clla mot qudc gia, dan dén ddng tién yéu hon. Diéu nay 1am ting nhu ciu xuit khiu, va truc ti€p mang lai loi ich cho cac nha
xuat khau va cac nganh xuit khiu trong nuéc.

Hiéu &ng tai khoa (fiscal effect): Bang cach giam loi suit trai phiéu chinh pht, QE 1am cho cac chinh pht vay trén ré hon, kich
thich chinh phu di vay nhiéu hon. QE ¢6 thé dwoc xem nhw mot hoat dong tai cAp von no cia "chinh phd hop nhat" (ham y bao gom
cad NHTW).

Tang gia tai san: Khi NHTW mua TPCP tir quy hwu tri, quj hwu tri c6 thé st dung so tién ban TPCP dé dau tw vao cac TSTC trén thi
trudng, khién gid TSTC tang 1én. Ngwoi ndm gitr TSTC tré nén giau c6 hon khién ho c6 kha nang chi tiéu nhiéu hon, thiic ddy hoat
dong kinh té.

Hiéu &ng tin hiéu (Signalling effect): QE c6 tac dong 1én tAm ly thi trudmg, bang cach bao hiéu rang NHTW sé thuc hién cac bwdc
bat thwdng dé tao diéu kién phuc hoi kinh té. Nhiéu quan st thiy rang anh huwdng ciia QE 1én loi sult trai phiéu xay ra tir ngay cong
b&,QE dén khi NHTW thuc sw bat dau mua. c



TIEN TRU'C THANG (HELICOPTER MONEY)

* “Tién trwc thiang” 1a thuit nglr dwoc st dung dé miéu ta mot CSTT doc ddo dwoc
dé xult st dung khi nén kinh té roi vao bay thanh khodan (13i suit gan bang 0 va
nén kinh t€ van suy thoai).

* Milton Friedman (1969) lan dau dé ciap trong ciu chuyén ngu ngdn veé viéc tha tién
tlr may bay trwc thing dé minh hoa tac dong cua viéc mé rong tién té.

* Ben Bernanke (Cwu Chd tich Fed, Nobel Kinh té 2022): Quan diém tng ho tién
trwc thang thé hién trong bai phat biéu thang 11/2002 vé trueong hop Nhat Ban:
viéc cat giam thué dwoc tai tro bang tién & Nhat Ban vé co ban twong duwong véi
ciu chuyén ‘tién trwc thang’ noi tiéng ctia Milton Friedman.

* Thang 4/2016, Ben Bernanke viét blog: "cac chwong trinh nhw vay cé thé 1a
gidi phap thay thé tot nhat hién cé.”

* Nam 2020, dé &ng pho dai dich COVID-19, Chinh phi Hoa Ky da phat hanh hai lan
séc 1.000 do la cho mdi cong dan truwdng thanh da diéu kién.

* DPay cé phai “tién trwc thang” khong?

* Khong dong y: Khong thé coi day la "tién truwc thing" do dworc tai tro bdi Chinh
pht (cong cu ng cla chinh sach tai khéa) chit khong phai bédi NHTW (cung tién)

* Dbongy: Fed in tién va st dung né dé mua cac khoan ng' do B Tai chinh My phat
hanh.

(W%



LUA CHON MUC TIEU CHINH SACH TIEN TE
CUA NGAN HANG TRUNG UONG

* Lwa chon muc tiéu chinh sach tién té
* Cac NHTU thuong c8 gang dat duwoc dong thoi cdc muc tiéu chinh sach nhung diéu nay rat kho

* Lwa chon cac muc ti€u trung gian L
A A A \/
* Cau tien te: =

* Ly thuyét s6 lwong tién caa 1. Fisher

* Ly thuyét trong thanh khoan caa J. M. Keynes zx ‘
* Ly thuyét trong tién caa M. Friedman

Puong cau tién va su dich chuyén ctia dwong cau tién

Ngan hang trung wong kiém soat cung tién nhw thé nao?

Can bang ctia thj trieong tién té

Tam quan trong ctia 1ai suat co ban



VIEC THIET LAP MUC TIEU CHINH SACH TIEN
TE CUA NGAN HANG TRUNG UONG

* Ngan hang trung wong c6 nén thiét 1ap muc tiéu cung tién khong?
* Mot sO nha kinh té cho rgmg, thay vi st dung 1ai sudt nhue mot muc tiéu ctua CSTT, NHTU nén st
dung cung tién lam muc tiéu
* Nhitng nguoi dua ra dé nghi nay thudc vé mot treong phai kinh t€ dwoc goi la cht1 nghia trong tién
(monetarism), dai biéu la Milton Friedman
* M. Friedman et al. d€ xuat thay chinh sach tién té thanh quy tac ting trudéng tién té: ting cung tién
hang nam theo ty 1& bang véi ty 1& ting treong GDP thuc trong dai han (khoang 3.5% cho Hoa Ky).
* Ngan hang trung wong c6 nén thiét 1ap ca muc tiéu 1ai sudt va muc ti€éu cung tién khong?
* Muc tiéu lai suat va muc tiéu cung tién liéu ¢ nhat quan?
* Tinh hudng NHTU budc phai lwa chon gitta muc tiéu 1ai suat hodc muc tiéu cung tién
* Ngan hang trung wong c6 nén thiét 1ap muc tiéu lam phat?
* Diéu hanh chinh sach tién té sao cho dat dwgc muc tiéu lam phat dugccam két boi NHTU

* Cac nudc ap dung: New Zealand (1989), Canada (1991), Anh (1992), Phan Lan (1993), Thuy Dién
(1993), Tay Ban Nha (1994), ECB, Han Qudc, Mexico, Nam Phi, Hungary, Cong hoa Séc, Ba Lan...
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MOT SO QUY TAC TIEN TE

* Quy tac k phan tram cua Friedman: Cung tién sé ting theo mot ty 1& phan tram cd
dinh, k, trong mot kKhoang thoi gian nhat dinh ma NHW khéng thé thay doi.

* Han ché: khong c6 kha nang diéu chinh trwé'c nhitng bién dong dot ngdt va bat ngo trong nén kinh
té, dac biét Ia nhirng thay doi vé nhu cau tién té. Hé qua c6 thé tao ra nhirng “ct soc” khac doi véi
thu nhap va viéc lam.

* Quy tac lai suit ctia Taylor: Pat muc tiéu cho 13i suat ngin han, theo d6 bat ctr khi nao
lam phat hodc san lwong trong nén kinh té cao hon/thap hon ty 1é mong muén, NHTW
sé ting/gidm ldi suit muc tiéu bang cach thu hep/mad rong lwong cung tién.

* Han ché: Thi trweong tién té va hé théng ngan hang hiéu qua.

* Quy tac phan hoéi cia McCallum: Quy tac nay phat trién tir quy tic Friedman, theo d6
mé& rong ap dung cac bién s6 kinh té vi mé, chang han nhw thay d6i vé viéc Iam va thu
nhip, dé xac dinh ty 16 muc tiéu cung tién cho NHTW.

* Han ché: D€ c6 thé 4p dung quy tac nay doi hoi phai do lwdong chinh xac va kip thoi cac bién sé.



QUY TAC TAYLOR

* Dugc phat trién bdi John Taylor (1993)(*)

* Quy tac cua CSTT, quy dinh NHTU nén thay d6i 1ai suat danh nghia nhu thé nao dé€ c6 thé
dap tng cac thay doi cia lam phat, GDP hoac cac diéu kién kinh t& khac.

* Quy tac: N&éu lam phat ting thém 1% thi NHTU nén ting lai sudt danh nghia thém 1%
i =m + 17+ ag(me —p) + ay, (Ve — Vi)

Trong do, it 1a 13i suat danh nghia ngan han ma NHTU sé& hudng t6i, m, 1a ty 1é lam phat thuc t&, 77 1a ty 1& lam phat mong
mudn, r;* 1a 13i sut thiee can bang, yt 1a logarit cia GDP thuc, ¥, 1a logarit cia GDP tiém nang.

(*) Taylor, John B. (1993). "Discretion versus Policy Rules in Practice," Carnegie-Rochester Conference Series on Public Policy, 39,
p.195-214



CHINH SACH TIEN TE
VA HOAT PONG CUA NEN KINH TE

* Lai suat tac dong nhw thé nao dén tong cau?
* Tieéu dung ho gia dinh
* Pau tw tu nhan
* Chi ti€u chinh phu?
* Xuéat khau rong
* Tac dong ctia chinh sach tién té lén san lwong thic va mirc gia chung
* Mé& rong CSTT sé lam giam 1ai suat va tir d6 lam tang GDP thyec

* Thu hep CSTT bang cach diéu chinh cung tién, ting li suat, nham giam lam
phat



PIEU GI QUYET PINH CHINH SACH TIEN TE NGHICH

CHU KY?

Table 1. Explaining CoMP in EMs

(1) (2) (3) 4) ()

6)

Dependent Variables CoMP CoMP CoMP CoMP CoMP CoMP
[T dummy 0.571 *** 0.598 ***  0.760 ***
(0.171) (0.175) (0.209)
FX regime -0.204 -1.535 **
(0.283) (0.733)
Institution 0.085 0.104 ** 0.091 *
(Government stability in ICRG) (0.054) (0.049) (0.055)
Financial deepening -0.294 -1.359
(Financial reform index) (0.643) (1.085)
FX regime*financial deepening 1.344
(1.029)
Number of samples 710 700 663 623 663 601
Adjusted R? 0.117 0.046 0.052 0.037 0.138 0.166
Model FE FE FE FE FE FE

Number in parentheses indicate standard errors. *** p<0.01, ** p<0.05, * p<0.1
All variables in the right hand side are 10-year moving averages, consistent with the rolling correlations.
Source: IMF staff calculations

I

* Lam phat muc tiéu va chat

leong thé ché déu cod y
nghia va la nhiing yéu to
quan trong quyét dinh
chinh sach tién té nghich
chu ky.

Trong diéu kién hé thong
tai chinh c6 d0 sau 16n, chi
EMs co chinh sach ty gia
linh hoat mdi co6 thé ap
dung dugc chinh sach tién
te nghich chu ky.



CAC NEN KINH TE CANG THEO DUOI CHINH SACH
TIEN TE NGHICH CHU KY THI BIEN PONG SAN

LUONG CANG THAP

Figure 9. Log Output Volatility for EMs, 1996-2007
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Table 2. Result of Regression on Log Output Volatility, 1996-2007

(1) (2) 3) @)

Dependant Variables GDP Volatiity ~ GDP Volatility ~ GDP Volatiity ~ GDP Volatility
Constant 1.341™ 1.142"™ 1.342" 1145
(0.079) (0.131) (0.088) (0.137)
Degree of monetary policy (counter-) cyclicality -0.339" -0.382" -0.339 -0.381"
(0.181) (0.178) (0.185) (0.182)
Standard deviation terms of trade shock 0.022* 0.022"
(0.012) (0.012)
Standard deviation export demand shock 0.000 0.000
(0.006) (0.006)
Number of sampes 47 47 47 47
R? 0072 0.139 0.070 0.139
Model oLsS oLs OLS oLS

Numbers in parentheses indicate standard errors. *** p<0.01, ** p<0.05, * p<0.1
Source: IMF staff calculations
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Corr(cycle i, cycle RGDP) 2000-2009

Figure 8. Country correlations between the cyclical components of short-term
interest rate and real GDP. 1960-1999 vs. 2000-2009
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CHINH SACH TIEN TE O VIET NAM

* Chinh sach tién té lién quan dén cac hanh dong can thiép ctia ngan hang trung wong thong qua
viéc quan ly cung tién va 1ai suat nham dat duoc cac muc tiéu chinh sach kinh t& vi md (Fed)

* Chinh sach tién té qudc gia la mdt bd phan ctia chinh sach kinh t€'- tai chinh caa Nha nwéc nham
on dinh gia tri dong tién, kiém ché lam phat, gop phan thuc ddy phat trién kinh té - xa hoi, bao
ddm quéc phong, an ninh va nang cao doi sdng ctia nhan dan. (Diéu 2 — Luat NHNN 1997)

* Chinh sach tién té qudc gia la cac quyét dinh vé tién té & tam qudc gia ctia co quan nha nwdc c6

thaAm quyén, bao gobm quyét dinh muc tiéu 6n dinh gia tri dong tién biéu hién bang chi tiéu lam
phat, quyét dinh st dung cac cong cu va bién phap dé thyc hién muc tiéu dé ra. (Diéu 3 - Luat
NHNN 2010)



AI CO THAM QUYEN QUYET PINH CSTT O
VIET NAM?

* Quéc hoi: Quyét dinh chi tiéu lam phat hang nam dwoc thé hién thong qua
viéc quyét dinh chi so gia tiéu dung va giam sat viéc thuwe hién CSTTQG.

* Chu tich nwdc: Thuc hién nhiém vy, quyén han do Hién phap va phap luat
quy dinh trong viéc dam phan, ky keét, gia nhap diéu wéc qudc té€ nhan danh
Nha nuéc CHXHCNVN vé linh vuc tién té va ngan hang.

* Chinh phu: Trinh Quoc hoi quyét dinh chi tiéu lam phat hé\ing nam.

* Thu twéng Chinh phu, Thong d6c NHNN: Quyét dinh viéc str dung cac
cong cu va bién phap diéu hanh dé thuwc hién muc tiéu CSTTQG theo quy
dinh caa Chinh phu.
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CAU CHUYEN HAI LAI SUAT O HOA KY VA VIET NAM?

LAI SUAT QUY LIEN BANG LAISUAT COBAN
O HOAKY O VIET NAM
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CHINH SACH TIEN TE VIET NAM THUAN HAY
NGHICH CHU KY?

Source: IMF staff caculations



CAC VAN PE CUA CHINH SACH TIEN TE VIET NAM

* Muc tiéu khoéng r6 rang va chiu nhiéu rang budc

* Cong cu chinh sach tién t€ thién vé hanh chinh, it s dung cong cu mang
tinh thi treong

* Duw dia caia mét s6 ¢ong cu chinh sach khong 16n
* Bi méo mo boi mét s6 chinh sach hanh chinh (tran 1ai sudt, tran tin dung...)
* Thiéu khuon kho thuiee thi cac cong cu chinh sach tién té hién dai

* Thiéu ddc lap trong thuc thi chinh sach va cling thiéu nang dong



CHINH SACH TIEN TE CUA NHNN GIAI POAN

COVID-19

Co cau lai thot han tra ng, mién giam phi, gitt nguyén nhom ng

N61 room tin dung cho mdt s6 ngan hang

Chinh séach 131 suat:

* Giam 13i suat tién giri vuot dy trit bat budc: 0% (tién giri DTBB 0,5%)

3 lan di€u chinh giam cac muc 1ai suat voi tong muc giam 1,5-2,0%/nam doi véi 1ai suat diéu hanh.

giam 0,6-1,0%/nam tran 13i suat tién guri cac ky han dudi 6 thang.

Pong thuan giam lai suat ciia 16 ngan hang?

Du trit bat buoc: Khong

Mua chirng khoan (n61 1ong dinh lugng): Khong

Cho vay tai cap von qua NHCSXH (7.500 ti dong, 1ai suat 0%)
Khac

)~

Giam 1,5%/nam tran 131 sudt cho vay ngin han déi v6i cac linh vuc wu tién (hién & murc 4,5%/nam). Ap dung tir 01/06/2018

Loai TCTD

Tign giri VND

Tign g¥i ngoai té

Khéng ky han
va c6 ki han

Ky han tir 12
thang tror [én

Tién gii cha to
chirc tin dung

Tign glri khéc
khong ky han va
c6 ky han duéi

Tién gtri khéc co
ky han tir 12

dwdi 12 thang & nudc ngoai 12 thang thang trd [én
1. Qu¥ tin dung nhén dén, t& chirc tai chinh vi mé 0% 0% 0% 0% 0%
Theo quy Theo quy . . .
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3. Ngan hang Néng nghiép va Phat trién néng
thén Viét Nam, ngan hang hop tic x3
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Global financial conditions have eased further, on net, since the April ... driven by slightly lower interest rates and rising corporate valuations

Other

2021 GFSR ... and housing prices, particularly in the United States.
1. Global Financial Conditions Indices 2. Key Drivers of Financial Conditions Indices
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Note: EM = emerging market; GFSR = Global Financial Stability Report.



Figure 1.6. Central Bank Balance Sheets, Monetary Policy Cycles, and Tapering Expectations

Central bank balance sheets have expanded to unprecedented levels in
response to the COVID-19 pandemic.
1. Change in Central Bank Balance Sheet Assets

(Month-over-month change, billions of US dollars, left scale;
percent of GDP, right scale)
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Term premia and volatility have reacted differently during past
episodes.

2. US Term Premium and Interest Rate Volatility during Previous
US Quantitative Easing Taper Episodes
(Quarters since start of episode, basis points, left scale;
percent, right scale)
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CHINH SACH UNG PHO COVID-19 CUA FED

Federal Reserve 13(3) Facilities: Loans Outstanding

Maximum Amount Total loans
Authorized (Sbns) outstanding (Sbns) Updated

o Laisult gé‘in 0 Cﬂrfwmercial Papelr Funding Facility : 00 24-Mar
Main Street Lending Program 600 165 24-Mar
* Hb tro thi trwong tai chinh hoat dong Money Market Mutual Fund Liquidity Facility - 05 24-Mar
* Khuy &n Khich cdc N Municipal Liquidity Facility 500 6.2 24-Mar
Paycheck Protection Program Liquidity Facility 659 574  24-Mar
* Hb trg cac doanh nghiép Primary Dealer Credit Facility - 00 24-Mar
e H tro hé gia dinh va ngwoi tiu ding Corporate Credit Facility_ | . 750 140 24-Mar
¢ Term Asset-Backed Securities Loan Facility 100 26  24-Mar

* Hb tro cho vay ciia Tiéu bang va Thanh phé Note: This table will be updated monthly,

* Chinh sach ning d& thi truong tién té Hoa Ky khéi ap luc quoc té

/-



LAI SUAT GAN 0
* Lai suat quy lién bang:

* Fed d3 cat giam 1ai suat muc tiéu quy lién bang, tirc 1a 13i suat ma cac ngan hang tra dé vay 1an nhau qua
dém, tong cong 1,5 diém phan tram ké tir ngay 3 thang 3 nim 2020, dua 13i suat xuéng con 0% dén
0,25%.

* Lii suat quy lién bang 1a chuan muc cho céc 13i suat ngan han khac va ciing anh huong dén 13i suat dai
han, vi vy dong thai nay nham giam chi phi vay thé chap, cho vay mua 6 td, cho vay mua nha va céac
khoan vay khac, nhung n6 sé ciing lam giam thu nhép 13i tra cho nguoi gui tiét kiém.

FRED /7 = Federal Funds Effective Rate

— Immediate Rates: Less than 24 Hours: Central Bank Rates for Japan
Bank of England Policy Rate in the United Kingdom

Chi dan truwdc (Forward guidance):
Vi du: Fed phat tinh hiéu 14i suat s& tiép tuc duy tri & murc
thap “Cho den khi cac diéeu kién thi truong lao dong dat

2
den muc phu hop voi danh gia cua Uy ban vé viéc lam toi 1 //\_\

Percent, Percent per Annum
w

da va lam phat da tang len 2% va dang trén da vueot mirc 0 — Z .

2008 2010 2012 2014 2016 2018 2020

trung binh 2 phd‘zn tram trong mot thoi gian.” VY g

/ Shaded areas indicate U.S. recessions. Sources: Board of Governors; OECD; BoE myf.red/g/n)KI

s


https://fred.stlouisfed.org/series/FEDFUNDS

HO TRQ THI TRUONG TAI CHINH HOAT PONG

Noi long dinh lwgng

* Fed mua mot lugng 16n chimg khoan tri gia hang nghin ty USD. Tinh tir giira thang 3 dén dau thang 12/2020, danh
muc ching khoan nam giit hoan toan cua Fed d3 tang tir 3,9 nghin ty USD 1én 6,6 nghin ty USD.

* Cho vay cac cong ty chimg khoan

* Fed di cung cap cac khoan vay 13i suat thap (hién tai 1a 0,25%) 1én dén 90 ngay cho 24 to chirc tai chinh 16n dugc
goi 1a dai 1y chinh (dealers). Poi lai, cac dealers thé chap cho Fed ching khoan, bao gom ca thuong phiéu va trai
phiéu dia phuong.

HOb tro cac quy twong hd ciia thi trweong tién té
* Khi Covid-19 bung nd, cac nha dau tu da rat khoi quy thi truong tién té hang loat. Fed da hd trg cac quy TTTT, tang
cudng hoat dong tong thé cua thi trudong va cung cap tin dung cho nén kinh té rong 16n hon. Chuong trinh nay du
kién hét han cudi 2021.

Hoat dong Repo (repurchase agreement operation)

* Fed da mo6 rong dang ké pham vi hoat dong cua thoa thuan mua lai (repo) dé chuyén tién mat vao thi truong tién té
va vé co ban hién dang cung cap mot lugng tién khong gisi han.

/4



KHUYEN KHiCH CAC NGAN HANG CHO VAY

* Cho vay truec tiép ngin hang

* Fed da giam 14i suat tinh phi cic ngan hang d6i voi cac khoan vay tir thoi han chiét khau
xubng 2 diém phan tram, tir 2,25% xudng 0,25%, thap hon so véi thoi ky Dai suy thoai.

* Céic khoan vay ndy thudng qua dém - nghia 1a duogc thyuc hién vao cudi mot ngay va
hoan trd vao sang hom sau - nhung Fed da kéo dai thoi han 1én 90 ngay.

* Céic ngan hang cam cd nhiéu loai tai san thé chap (chimg khoan, cac khoan vay, v.v.)
cho Fed dé doi lay tién mit, vi vay Fed khong phai chiu nhiéu rai ro khi thuc hién cac
khoan vay nay.

* Tién mat cho phép cac ngin hang tiép tuc hoat dong: nguoi giri tién c6 thé tiép tuc rat
tién va cac ngan hang co thé cho vay mdi.

* Tam thoi ndi long cac quy dinh

* Fed cho phép cic ngan hang ndi 1ong cac quy dinh vé tiéu chuan an toan von, cac bd
dém ri ro... dé nang cao kha ning cho vay.

* Fed ciing loai bo yéu cau du trit ciia cdc ngan hang (diéu ndy hau nhu khong ¥ nghia vi
cac ngan hang dang gitr nhiéu hon luong du trit bat budc.

* Fed d4 han ché viéc chia c6 tirc va mua lai cO phan cta cac cong ty nam gilt ngan hang
trong sudt dai dich, nhimg han ché nay s& dugc d& bo vao ngay 30/6/2021 dbi véi hau

| | | ét cac cong ty dua trén két qua kiém tra cang thang (stress test).

FRED +#/ — requred resevesof beposary sittions DISCONTNUED 1000
" = Excess Reserves of Depository Institutions (DISCONTINUED)

//

Sources: Board of Governors; St. Louis Fed myf.red/g/kdst

FRED == |nterest Rate on Excess Reserves (DISCONTINUED)
— Federal Funds Effective Rate

0

Source; Board of Governars of the Federal Reserve System (US) myfredfg/kds2



CAC CHINH SACH KHAC CUA FED

* Hb tro cac doanh nghiép * HO tro thanh khoan trai phiéu d6 thi

* Cho vay tryc tiép doi véicac chi e Chinh sich ning d& thi trudng tién té

doanh nghiép lon Hoa Ky Kkhéi sirc ép quoc té
* Phuong tién tai tro thwong phicu * Nghiép vu hoan dbi dy trit USD qudc
(CPFF) té

* HO trg cac khoan vay cho SMEs
Federal Reserve 13(3) Facilities: Loans Outstanding

Maximum Amount Total loans
Authorized (Sbns) outstanding (Sbns) Updated

* HO tro cac khoan vay cho céc to churc
phi lgi nhuan

e HS tro' ho gia dinh va nguoi tiéu dung Commercial Paper Funding Facility - 0.0 24-Mar
- . Main Street Lending Program 600 165 24-Mar

’ Hf)’tr(.)’ cho vay ciia Tiéu bang va Thanh Money Market Mutual Fund Liquidity Facility - 0.5 24-Mar
pho Municipal Liquidity Facility 500 6.2 24-Mar

* Cho vay truc tiép d6i véi chinh Paycheck Protection Program Liquidity Facility 659 574  24-Mar
quyén tidu bang va thanh phé Primary Dealer Credit Facility - 00 24-Mar
Corporate Credit Facility 750 140 24-Mar

Term Asset-Backed Securities Loan Facility 100 26 24-Mar

/7 Note: This table will be updated monthly.



C.

CHINH SACH CUA ECB

* “Chuing t6i tai ECB d3 dua ra mot loat chinh sach tién té va cac bién phap giam sat ngan

hang d€ giam thiéu tac dong cua dai dich coronavirus do1 vo1 nén kinh té khu vuc dong

euro va dé€ ho tro tat ca cong dan chau Au.”

Extraordinary times require
extraordinary action.

There are no limits to our
commitment to the euro.

Christine Lagarde
President of the ECB




NGAN HANG TRUNG UONG CHAU AU (ECB)

* Tru ¢t 1: Gitp nén kinh té hap thu duoc ct soc ciia cudc khiing hoang hién
nay

® Tru cot 2: Gilr khoan vay hop 1y

* Tru cot 3: HO tro tiép can tin dung cho cac doanh nghiép va ho gia dinh

® Tru cot 4: Dam bdo cac mod1 quan tam ngan han khong ngan can viéc cho
vay

® Tru cot 5: Tang kha nang cho vay cua cac ngan hang

* Tru cdt 6: Duy tri sy On dinh tai chinh thong qua hop tac quoc té



TRU COT 1: GIUP NEN KINH TE HAP THU bUQC
CU SOC CUA CUQC KHUNG HOANG HIEN NAY

* Chuwong trinh mua hang khan cap vi dai dich (PEPP) tri gia 1,850 ty euro nham giam
chi phi di vay va tang cho vay trong khu vuc dong euro. Diéu nay sé glup ngu’0’1 dan,
doanh nghiép va chinh phu tiép can vdi cac ngudn von ma ho co thé can dé vuot qua
khtng hoang. Chuong trinh ndy bo sung cho cac chuong trinh mua tai san ma ECB
da thuc hién tr nam 2014.

* ECB mua mot so loai tai san tai chinh khac nhau trong chuong trinh nay. Vi dy, khi
ECB mua trai phiéu truc tiép tir cac ngan hang, ECB tao ra nhiéu tién hon dé cac
ngan hang c6 thé cho cac ho gia dinh hoic doanh nghiép vay. ECB ciing c6 thé mua
trai phiéu ctia cic cong ty, mang lai cho cac cong ty mot nguodn tin dung bo sung. Ca
hai hinh thirc mua hang déu giup thuc déy chi tiéu va dau tu, véi muc dich hd tro
tang trudng kinh te.


https://www.ecb.europa.eu/explainers/show-me/html/app_infographic.en.html

TRU COT 2: GIU KHOAN VAY HOP LY

Dynamic Chart Static Chart

____ ECB Main refinancing operations
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TRU COT 3: HO TRQ TIEP CAN TIN DUNG CHO
CAC DOANH NGHIEP VA HO GIA PINH

* ECB d3 tang s6 tién ma cac ngan hang c6 thé vay tir ECB va giup ngan hang
dé dang vay hon, cu thé 1a dé cho vay nhiing ngudi bi anh hudéng ning né
nhat bai sy 1y lan cta virus, bao gom ca SMEs.

* Mot trong nhitng cach ECB thuc day viéc vay ng dé dang hon 13 ndi 16ng céac
tiéu chuan cua d6i voi tai san thé chap ma cac ngan hang cung cap cho ECB
nhu mot hinh thirc bao hiém khi ECB cho ngan hang vay.

* ECB tam thoi mé rong danh sach cac tai san ma ngan hang c6 thé sir dung
lam tai san thé chap. ECB ciing b4t khit khe hon vai bién phap xéac dinh gia

tr1 cua nhitng tai san nay (goi1 1a “haircut").



TRY CQT 4: PAM BAO CAC MOI QUAN TAM
NGAN HAN KHONG NGAN CAN VIEC CHO VAY

® Thot diém c6 nhi€u bat 6n, cac ngan hang co6 thé gap kho khan hon trong viéc
dam bao ngudon von cho cac nhu cau ngan han.

* ECB giup giai quyét cac van de tai trg tam thoi cho cac ngan hang bang cach
cung cap cac lua chon vay ngay lap tirc vdi 1ai suat uvu dai.

* Su ho trg nay giap cac ngan hang tiép tuc cap cac khoan vay cho nguo1 dan

va doanh nghi€p c6 nhu cau.



TRU COT 5: TANG KHA NANG CHO VAY CUA
CAC NGAN HANG

* ECB tam thoi bét khat khe hon vé s6 tién ma cac ngan hang duoc yéu cau
gitr dé lam vat dém cho nhiing thoi diém kho khan (goi 1a dit trit bat budc).

* ECB tao diéu kién cho cac ngan hang linh hoat hon vé thoi gian, thoi han va
thu tuc giam sat.

* Tat ca cac bién phap nay gitip cac ngan hang khu vuc dong euro tap trung
vao vi¢c thuc hi€n vai tro quan trong cua ngan hang vdi tu cach 1a nguoi cho
vay trong giai doan bat thuong nay.

* Cac ngan hang du kién s& stir dung bat ky quy giai phong nao dé thu hoi cac

khoan 16 va ho trg nén kinh té, va khong phai chia co6 ttrc.



TRU COT 6: DUY TRIi SU ON DINH TAI CHINH
THONG QUA HOP TAC QUOC TE

* Cac NHTW trén thé gidi nam giir du trit ngoai té. Picu ndy la do cac ngan hang
trong nudc cling kinh doanh béng cac loai ngoai t€ nay, do d6 ¢6 nhu cau vé céc
khoan vay ngoai t€ trong qua trinh kinh doanh hang ngay.

* Trong thoi ky bat 6n, nhu cau ciia khach hang d6i véi tai san bang ngoai té ¢ thé
ting 1én. Néu cac ngan hang khong co du du trit ngoai t& dé dap tmg nhu cau gia
tang, thi truong co thé tré nén bat on. Vi vay, cac NHTW da thiét lap cai goi la
duong day hoan ddi tién t&. Cac dong hoan d6i nay cho phép cac NHTW ciia mot
quoc gia trao do6i du trit tién té qudc gia ctia ho cho NHTW ctia mét quoc gia khéc -
do d6 dam bao rang cac NHTW c6 thé dap ing nhu cau ngay cang ting.

* ECB di kich hoat lai cac co ché hoan d6i ngoai té va ting cuong cac hop dong hoan
d6i hién c6 v6i cac NHTW trén thé gidi dé d6i pho vai tinh hinh kho khan hién nay.
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