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Tom tdt: Chinh sdch tién té (Monetary policy) va chinh sdch tai khéa (Fiscal
policy) lubn cé tdc dong rdt I6n dén nén kinh té vi mé cia bdt ky qudc gia nao
trén thé gici. Ngdn hang trung uong (central bank) si dung céng cu ldi sudt
diéu hanh, dy trit bdt budc hodc hoat déng thi truong mé dé thuc thi chinh sdch
tién té (CSTT), tuy nhién cé nhing hoan cdnh ma cdc co ché truyén théng dé
khéong phdt huy tdc dung, doi hdi phdi c6 nhing phuong thic thuc thi CSTT
ddgc biét. Chuong trinh ndoi léng dinh luong (QE — Quantitative Easing) va Chinh
sdch lam phdt muc tiéu (IT - Inflation Targeting) la hai co ché ddc biét duoc
cdc ngdn hang trung uong (NHTW) quéc gia I6n (nhu My, Nhdt, Anh) thuc hién
trong thoi gian gdn ddy.

Tw khéa: Chinh sdch tién té, chuong trinh noi léng dinh luong, chinh sdch lam

phdt muc tiéu.

Co ché& thuc thi chinh sdch tién té
truyén théng

D€ tdc dong dén cdc bién s trong nén kinh
t& vi mo, NHTW st dung cdc cong cu chinh
sdch nhu: 1di sudt diéu hanh, du trit bat buoc
va hoat dong thi truong md. Théong qua cdc
cong cu nay, hoat dong dau tu, tiéu dung, san
xuét.. trong nén kinh t& sé bi tac dong theo
huéng diéu hanh cda chinh sach, tu dé tac
dong dén tong cau va lam thay ddi muc gid ca
dé huéng dén muc tiéu cudi cung ciia CSTT la
6n dinh lam phat (Mishkin, 2004).

Ldi sudt diéu hanh (policy rate)

C6 nhiéu céng cu lai sudt khdc nhau NHTW
c6 thé st dung dé€ thuc thi CSTT nhu lai
sudt chiét kh4u, 14i sudt tdi cdp von, lai
sudt thanh todn lién ngadn hang, cdc cong
cu ldi sudt nay thudong dugc goi chung la 1ai
sudt diéu hanh. Cdc loai 14i sudt diéu hanh
thé€ hién chi phi ma ngan hang thuong mai
(NHTM) muén vay NHTW hodc vay qua dém

trén vén du tam thoi cia cdc NHTM kh4c.
Do d6, khi NHTW gidm 14i sudt diéu hanh
NHTM sé sidn sang vay nhiéu hon dé€ thuc
hién hoat dong kinh doanh lam cho cung tién
ting 1én, din dén 14i suat thi truong gidm,
14i suat thi truong gidm sé tdc dong dén cdc
bién s6 khdc trong nén kinh t& nhu dau tu,
tiéu dung. Néu mudn thuc thi CSTT néi 16ng,
NHTW tién hanh gidm mét hodc nhiéu loai
14i sudt diéu hanh clia minh dé gidm 14i
sudt thi truong va nguoc lai. Tuy nhién,
khi thuc thi CSTT theo hudéng tac dong truc
ti€p vao cong cu ldi sudt diéu hanh, NHTW
cAn phdi chd phdn dng cda thi truong ma
déi khi 1ai sudt thi trudng phdn ing khéong
nhu mong doi.
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