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Tom tat

Cdc ngdn hang trung wong (NHTW) cé méi quan tam chinh la kiém sodt lam phat, nhung gic
ddy, né dang tro- thanh mét trong nhitng thach thirc ma NHTW phdi doi mdt. Boi canh kinh té thay
d6i nhanh chéng khién dw dia chinh sach cang thu hep, trong khi cdc nhdn té cdu triic nhw khing
hoang dia chinh tri, bién doi khi héu, luc lwong lao dong dang gia hoa va suw ra doi cua tién ky thuat
6, dd gia tiang ddng ké cdc thach thire chinh sach co ban. Tham quyén cia NHTW va thdm chi ca su
déc lap cia ho dang chiu dp lyc chinh tri ngay cang tang. Nhitng nhdn t6 méi nay cing véi mét sé
nhén t6 khdc ngay cang tao ra nhitng ap liee, doi héi nhitng thay doi phit hop trong diéu hanh chinh
sdch tién té trong twong lai (F&D, March 2023, tr. 2).

Bai viét gidi thiéu tong quan mot s6 quan diém va dé xudt ciia cac nha nghién civu cé anh hwéng
vé mét s6 phicong huéng diéu chinh chinh sach cia ngdn hang trung wong trong mot thé gidi dang
thay d6i va ngay cang phirc tap.

Gita Gopinath ciia IMF dé nghi cac nha kinh té nén cdi tién cac mé hinh va céng cu phdn tich
sau khi cac mo hinh hién tai da bo 16 dot tang lam phat gdn day. Markus Brunnermeier ldp lugn
rang, trong mot thé giGi hdu dai dich véi lam phat cao hon, tang trieéng thap hon va ng nhiéu hon,
cdc NHTW van dang theo dudi cdc chinh sach dwoc mé hinh hoa trong béi canh lam phat nhe, 1di
sudt thap va tang truéng manh mé.

Vay thi, cac khuén khé va nhiém vu cia NHTW nén thay doi nhuw thé nao? Raghuram Rajan
cho rang: It hon la tot hon. Ong gidi thich Iy do tai sao cac NHTW nén tdp trung vao vai tro chinh
cua ho, do la, on dinh gia ca, d‘&ng thoi, luu y dén sy on dinh tai chinh. Déi véi Giancarlo Corsetti,
nhitng tricong hop ngoai lé nhw dai dich co thé kéu goi cdc co quan tai chinh va tién té hop tac voi
nhau - nhieng chi la tam thoi va khéng bao gio phdi tra gid bang sy déc lap ciia ho.

David G. Blanchflower va Andrew T. Levin dé xudt nhitng phuong thirc ma NHTW c6 thé tranh
dwoc nhitng sai lam cua tw duy nhém, cé thé de doa dén uy tin cia ho. Greg Kaplan va cac dong
tac gia cho thdy cdc mé hinh méi gitip chiing ta hiéu dirge dnh hieong ciia chinh sach tién té doi voi
thu nhdp va phén phéi cia cai nhie thé nao. Va Michael Weber cho rang phiong thire truyén thong
chinh sdch tién té tot hon c6 thé dinh hinh ky vong lam phat ciia céng chiing.

Tir khéa: Ngdn hang trung wong, chinh sach tién té, lam phat, Silicon Vallery Bank.
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Abstract
The article provides an overview of various viewpoints and proposals from influential researchers
on some policy adjustments for central banks in a rapidly changing and increasingly complex world.
While central banks' main concern is still inflation control, it has become one of the challenges they
must face. The changing economic landscape has further narrowed policy space, while structural
factors such as political instability, climate change, aging labor force, and the emergence of digital
currencies have significantly increased fundamental policy challenges. Central bank authority and
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even their independence are facing increasing political pressure. These new factors, along with
others, are creating pressures that require appropriate changes in monetary policy management in
the future. Gita Gopinath of the IMF suggests that economists should improve models and analysis
tools after current models have missed recent inflationary surges. Markus Brunnermeier argues that
in a post-pandemic world with higher inflation, lower growth, and more debt, central banks are
still pursuing policies modeled under low inflation, low-interest rates, and strong growth scenarios.
Therefore, how should the frameworks and tasks of central banks change? Raghuram Rajan believes
that less is more. He explains why central banks should focus on their primary role, which is price
stability, while also paying attention to financial stability. For Giancarlo Corsetti, exceptional cases
such as pandemics can call for financial and monetary authorities to cooperate with each other - but
only temporarily and never at the cost of their independence. David G. Blanchflower and Andrew
T. Levin propose methods that central banks can avoid the pitfalls of group thinking that can threaten
their credibility. Greg Kaplan and co-authors demonstrate that new models help us understand how
monetary policy affects the income and distribution of wealth. And Michael Weber believes that

better monetary policy communication methods can shape public inflation expectations.
Keywords: Central banks, monetary policy, inflation, Silicon Valley Bank.

1. Giéi thiéu

Su sup dd cua Silicon Vallery Bank
(SVB), 16n nhit ké tir cude khung hoang tai
chinh toan cau nam 2008, phan anh nhiing
mau thuan tich tu trong hoat dong cua cac
NHTW dudi tac dong ciia nhimng thay doi
manh mé trong diéu kién kinh té. Cac co
quan quan ly NHTW s& phai “tai cdu trac”
nén tang hoat dong va chinh ho.

Vao ngay 10/3/2023, Co quan Quan
ly Tai chinh California (The California
Department of Financial Protection anh
Innovation, DFPI) da dong cura Ngan hang
SVB ciia My va chuyén giao cho Co quan
Bao hiém Tién gui Lién bang (FDIC) tiép
quan. SVB la ngan hang 16n thir 16 cia My
v6i hon 209 ti USD tai san va hon 175 ti
USD tién giri vao ngay 31/12/2022 (DFPI,
2023). Vu pha san dot ngdt va nhanh chong
ctia SVB, vu pha san 16n nhat trong 15 nim
ké tir khi xay ra cugc khung hoang tai chinh
toan cau, da gay ra hi¢u tng gon song trén
thi truong toan cau, lam glam gid c¢6 phiéu
clia cac ngan hang va céc to chire tai chinh
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khac, dong thoi, 1am day 1én lo ngai vé mot
“Lehman Brothers thur hai”, ma su sup do
cua noé vao nam 2008 da lam sup d6 toan b
nén kinh té thé gisi.

Mot trong nhitng nguyén nhan dan dén
su sup d6 cua SVB la su tang manh lai suét
ciia Fed dé kiém ché lam phat ky luc sau
nhiéu nam li suat cuc thip. Chi trong mot
niam tinh dén thang 02/2023, 13i suat quy
lién bang hiéu luc (Effective Federal Funds
Rate, 13i sudt cac ngan hang cho vay lan
nhau, ¢ tinh dén 13i suit cia Fed) di ting
hon 50 1an, tir 0,08% 1én 4,57% (14 suat muc
tiéu cua Fed trong cung ky tang tr 0-0,25%
1én 4,5-4,75%) (xem Biéu dd). Tién trd nén
“dat” hon da lam giam khau vi rii ro cua
céc nha dau tu vao cac cong ty khoi nghlep
cong nghé, lam mat di ngudn tai tro chu yéu
cho céc cong ty nay phat hanh ¢ phiéu lan
dau ra cong chung. Cac cong ty khoi nghiép
cong nghé 1a khach hang chinh ctia SVB va
do nhu cau thanh khodn, ho bat dau rat tién
giri. Pé tai trg cho dong tién ra, ngan hang
budc phai ban tai san - cht yéu bao gdm trai

Shaded areas indicate U.S. recessions.
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Biéu dé. Lai suat quy lién bang hiéu lyc
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phiéu kho bac My trung va dai han.

Tuy nhién, do 13i suit cao hon, loi suét
trai phiéu chinh phu ting: Danh muc dau
tu trai phiéu chinh phii cia SVB mang lai
loi sut trung binh 1a 1,79% vdi thoi gian
dao han trung binh (thoi gian déo han hiéu
dung cua trai phiéu, bao gdm cé thanh toan
trai tc) la 3,6 nam, trong khi lgi sudt thi
truong hién tai cua trai phiéu ki han 3 nam
vuot qua 4,5%. Do d6, SVB chi ¢ thé ban
trai phiéu tir danh muyc dau tu ctia minh véi
muc chiét khau 16n, dan dén cac khoan 13,
ma viéc bu dap cac khoan thua 16 nay doi
hoi ngudn von b sung 1én. SVB da c¢b ging
lam diéu nay bang théng bao chao ban cong
khai ¢ phiéu ctia ngan hang vao ngay 08/3,
do Goldman Sachs bao 1anh, nhung gia tri
ctia chung dd giam manh do lo ngai ring
ton that tai chinh trong ngan hang s& ngay
cang 16n. Nguoi gii 6 at rat tién. Khong
huy dong duoc thanh khoan dé chi tra cho
nguoi giri tién, SVB trong vong chua day
hai ngay da bi dong ctra.

Fed duong nhu da tinh toan sai tac dong
clia viéc ting lai suat - “ddy 1a nhimg vét
thuong tuy gdy ra”, Christopher Whalen,
nguoi dimg dau Cong ty Tu van Whalen
Global Advisors chuyén hoat dong trén cac
thi truong tai chinh toan cAu, vao cudi nam
ngodi, da luu y cac vin dé vé kha nang chi
tra ctia cic ngan hang va to chirc tai chinh
phi ngan hang do viéc ting ldi sudt cia
Fed, d3 binh luan vé su sup dd cua SVB
v6i Reuters. Néu cac ngan hang khac ciing
lap lai ) phan cia SVB, Whalen khong
loai trir kha ning nay, diéu nay c6 thé budc
Fed phai giam toc d0 tang i suat va ngimg
chéng lam phat dé ngan chin khing hoéng
tai chinh (Reuters, 2023). Tinh hudng cua
SVB 1a mot “loi nhic nho kip thoi” riang
khi Fed chi tap trung vao viéc kiém ché lam
phat bang cac dot tang 1ai suat “thuong s&
phé vo moi thu” (Bloomberg, 2023).

“Cong viéc cua mot NHTW la lo
lang” (The Job Of The Central Bank Is To
Worry”). Do 1a cach ma Alice Rivlin, Pho
Chu tich Fed nhiing nam 1990 mo6 ta dac
diém cong viéc cia cac nha hoach dinh
chinh séch tién t§. Vao thoi diém do, cc

NHTW c6 mot moi quan tAm chinh 14 kiém
soat lam phat, nhung gi¢ day, né dang trd
thanh mot trong nhitng lo ling ma NHTW
phai dbi mat. Bbi canh kinh té thay doi
nhanh chéng khién du dia chinh sach cang
thu hep, trong khi cac lyc luong cAu trac
khiing hoang dia chinh tri, bién d6i khi hau,
lyc lugng lao dong dang gia hoa va sy ra
doi cua tién k¥ thuat sb - da lam phirc tap
dang ké cac thach thic chinh sach co ban.
Tham quyén cia NHTW va tham chi ca su
doc 1ap cua ho dang chiu ap lyc chinh tri
ngay cang tang. Nhiing luc lugng mdi nay
va nhiing luc lugng khac ngay cang tao ra
nhitng 4p luc, doi hoi nhitng thay ddi phu
hop trong diéu hanh chinh sach tién té trong
tuong lai (F&D, March 2023, tr. 2).

2. Phuwong phap nghién ciru

Bai viét sir dung phwong phép nghién
ctru dinh tinh v6i k§ nang chinh 1a khai
thac thong tin thir cdp tir cdc nghién ctru
ctia mot s6 nha khoa hoc ¢6 anh hudng vé
diéu chinh chinh sach tién té va co ché hoat
dong cia cac NHTW trong bdi canh thé
gidi dang thay doi.

3. Két qua va thao luin
3.1. Phén ky muc tiéu

Muoi lam nam trude, sau cudc khing
hoang tai chinh toan cau nam 2008, cac
NHTW d3 nhdn ra nhu cau cip thiét phai
tich hop su 6n dinh tai chinh va rui ro giam
phat vao cac mé hinh truyén thong ctia ho va
da phat trién cac cong cu dé giai quyét ca hai
bai toan nay. Tuy nhién, mét chinh sach tién
t¢ hoat dong tbt trong mét moi truong kinh
té vi mo nhét dinh c6 thé gay ra nhimg hau
qua khong luong trude duge khi moi truong
do thay ddi dot ngot, Markus Brunnermeier,
GS. Kinh té hoc tai Pai hoc Princeton, két
luan (F&D, March 2023, tr. 6).

Trong mot thé gidi hau dai dich voi lam
phat cao hon, ting truéng kinh té thap hon
va no nhiéu hon, caic NHTW van dang theo
dudi cac chinh sach duge mé hinh hoa cho
thoi ky lam phat thap, 13i suat thip va ting
trudng manh mé&. Hon nira, sy thay doi vé
diéu kién kinh té kéo theo su thay d6i trong
cach tiép can chinh sach:

(1) Su gia tang ng cong lam tang kha
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nang chi phdi tai khoa so véi chi phdi tién té;

(ii) Sy gia ting no tw nhan tao ra tinh thé
tién thoai ludng nan giita myc tiéu kiém ché
lam phét va duy tri on dinh tai chinh.

Cac NHTW déng vai tro 1a “giam doc
ctia nén kinh t&”, thiét 1ap lai suit v6i muc
dich 6n dinh lam phat va & cac nudc phat
trién dat duoc toan dung lao dong: Cach tiép
can nay co thé duoc goi la su chi phéi tien té
(monetary dominance). Nhan té chinh cua
no la sy doc 1ap cuia NHTW, tac la, NHTW
an dinh 14i sudt ma khong co sy can thiép
ctia chinh pht vao qua trinh nay. Diéu nay
ham y NHTW khong nén lo lang vé viéc i
suét cao hon c6 1am ting ng chinh phu hay
rui ro vo no hay khong, Brunnermeier giai
thich: Khi 13i suat ting, cac khoan thanh
toan 1ai cho n¢ chinh phu cling tang theo
- nhung day khong phai 1a mdi quan tim
cua NHTW ma la chinh phu, theo do, viéc
can lam 1a cat giam chi tiéu va tir d6, c6 thé
giam ap luc lam phat.

Brunnermeier cho biét, thoi ky 13i suat
cuc thip va mic ng cong it nghiém trong
hon khién ngudi ta c6 thé bo qua mébi lién
h¢ nay: Cac NHTW khong so lam phat ma
so giam phat va tap trung chu yéu vao viée
phat trién cac cong cu dé tranh giam phat.

Dai dich da thay dbi thue trang trén: chi
tiéu chinh pht va ng céng ting manh ¢ hau
hét cac nén kinh té phat trién, viéc mo rong
tai chinh nay cudi ciing da gop phan dang
ké vao sy gla tang lam phat, dleu nay cang
dugc thac day boi nhung ¢t sb¢ cung do su
gian doan trong chudi cung ting.

R& rang 1a chinh sach tién té khong thé
kiém soat lam phat "mgt cach don doc",
chinh sach tai chinh cling c6 vai tro cua no.
Quan trong hon, no tao ra cing thing giita
chinh phu va NHTW va nguy co chi phdi
tai khoa (fiscal dominance), khi NHTW
trong cac quyét dinh clia minh xuat phat tir
nhu cau tai chinh ciia chinh phil va myc tiéu
tranh v& ng, thay vi chong lam phat.

“Cac NHTW mudn ting ldi suat dé
kiém ché lam phét, trong khi cic chinh
phu “di tmg” voi chi phi tra 1ai cao hon”.
Brunnermeier viét: “Ho muén cac NHTW
tién té hoa cac khoan no cua ho, tic 13, mua

trai phiéu chinh phii ma cac nha dau tu tu
nhan s€ khong mua”. Ngoai ra, cic NHTW
c6 bang can d6i ké toan 16n chira day tai san
rui ro va tra 1ai cho khoan du trit cia ngan
hang tu nhan c6 thé chiu ton that dang ké
khi 13i suét tang - diéu nay ciing c6 thé lam
tang ap luc tur phia cac co quan quan ly tai
chinh va khuyén khich khong ting 13i suat.

Brunnermeier cho biét cic NHTW chi
c¢6 thé duy tri sy doc 1ap ctua minh néu ho
khong nhuong bd chinh phu va khong tham
gia vao viéc tién té hoa cac khoan ng. Cau
hoi then chdt cho chinh sach cua ho 1a nhan
t6 nao quyét dinh ngudi chién thing trong
cudc canh tranh giira chi phéi tai khoa va chi
phéi tién t&? Cac dam bao phap 1y vé sy doc
1ap ctia NHTW c6 thé 1a chua du: Luét c6
thé duoc viét lai va cac thoa thuan qudc té
c6 thé bi phdt 10. Dé duy tri sy chi phdi tién
té, NHTW phai dugc von hoa tot va khong
yéu cau chinh phu tai cdp vén. Nhung diéu
quan trong nhét d6i véi NHTW 1a c6 du
luan du’ng vé phia minh, Brunnermeler tin
rang: diéu nay doi hoi phai truyén thong
hi€u qua cac hanh dong cia chinh ho, dac
biét 1a trong bdi canh lam phat do cac goi
kich thich tai chinh tao ra.

Raghuram Rajan, cuu Chu tich Ngan
hang Dy trir An D6 (2013-2016) va 1a Gido
su tai Pai hoc Chicago, luu y ré‘mg cac can
nhic vé tai chinh dang d¢ ning 1én chinh
sach cia NHTW: ECB dang lo ling vé kha
ning “phan manh” - do chinh sach tién t¢
lgi tirc cong cu ng cua cac nudc yéu vé tai
chinh tang vot so voi cac nudc manh hon.

Ngoai riii ro chi phdi tai khéa, con ¢ rii
1o chi phéi tai chinh (financial dominance)
khi chinh sach tién té bi han ché boi nhitng
can nhidc vé& 6n dinh tai chinh va déi pho
v6i diéu kién tai chinh ctia khu vuc tu nhan
chu khong phai lam phat. Sau cudc khing
hoang nam 2008, khi cac bién phap kich
thich 1ai suat truyén thong da can kiét, cac
NHTW bit tay vao néi long dinh lugng
(QE), mdt dot mua lai 16n cac tai san rui
ro tir khu vuc tu nhan. Khu vuce tu nhan da
tro nén phu thudc vao thanh khoan do cac
NHTW cung cap, dd quen véi lai suat thap
va thuc t& 1a NHTW s& ludn ra tay giai ctru
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néu gia tai san giam qua nhidu. Mot su thay
d6i manh mé trong diéu kién tién té - ting
14i suat sau khi n6i long QE va chuyén sang
thit chat dinh luong (QT) - c6 thé giy ra
khung hoang trén thi truong tai chinh.

Vi vay, vao mua thu nam 2022, Ngan
hang Anh budc ra tay giai ciru cac quy huu
tri, do loi suét trai phiéu chinh phu ting
1én, phai d6i mat voi van dé thiéu tai san
thé chap dé bu 16 (The Washington Post,
2022). Sy sup d6 cua SVB da gy ap luc
1én cac co quan quan ly tir phia cac cong
ty - nhiing nguoi gui tién 16n ciia ngan
hang: SVB duoc dat dudi su kiém soat
cua FDIC, va FDIC phai chi tra cho nhiing
nguoi gui tién cia SVB, tuy nhién, khoang
90% tién giri trong ngan hang khong thudc
pham vi bao hiém tién guri (han muc bao
hiém tién guri cua FDIC 1a 250.000 USD)
(The Washington Post, 2023). Mgt mat, néu
thiéu sy hd tro ciia Nha nudc thi co thé: (i)
kich hoat hién tugng rat tién gui tir cac ngan
hang khac, gay ra hiéu img dommo (i1) cac
cong ty bi mat tién da canh bao rang ho s&
phai sa thai hang nghin nguoi. Mat khac,
clru trg mot ngan hang co6 thé gay ra rui ro
dao duc, cac ngan hang khac ki vong r'fmg,
trong moi truong hop, cac co quan ¢6 tham
quyén s& giai ctru ho. Pén toi ngay 12/3,
B0 truong Tai chinh My Janet Yellen loai
trir kha nang Chinh phu ctu tro ngan héng,
nhung hua sé glup d5 ngudi gui tién, nhan
manh rang hé thong ngan hang My c6 kha
ning phuc hoi va s& khong co “su lap lai
tham kich cia nam 2008”; mot tuyén bd
tuong tu cling da dugc Rishi Sunak, Thu
tuéng Vuong qudc Anh dua ra, khi cac hoat
dong cua Chi nhanh SVB tai Anh ciing da
bi co quan quan 1y dinh chi va tién hanh tha
tuc phé san ddi voi SVB Vuong qudc Anh.
Trong mot tuyén bd chung sau do, Bo Tai
chinh Hoa Ky, Fed va FDIC htra s¢€ tra lai
tién cho tt ca nhitng nguoi giri tién va Fed
da cong bd mot co ché méi nham cung céap
thém von cho cac t6 chirc nhan tién guri da
diéu kién c6 kha ning dap mg nhu cau ctia
tat ca nhimg nguoi giri tién ctia ho. Co ché
nay s ting cuong ning lyc ciia hé thong
ngan hang trong viéc bao vé tién guri va dam

bao viéc cung cép tién va tin dung lién tyc
cho nén kinh té. Khoan tai trg bd sung s&
dugc cung cip thong qua Chuong trinh tai
tro c6 ky han (Bank Term Funding Program,
BTFP), cung cap cac khoan vay c6 thoi han
len t61 mot nam cho cac ngan hang, hlep hoi
tiét klern hiép hdi tin dung va cac t6 chic
nhén tién gui du diéu kién cam cb trai phleu
Kho bac My, chimg khoan dam bao béng
thé chap (MBS) va cac tai san du diéu kién
khac lam tai san dam bao. Nhing tai san
nay s€ dugc dinh gia theo ménh gia. BTFP
s& 12 mot nguodn thanh khoan bo sung ddi
v6i cac ching khoan chat lugng cao, loai
b6 su can thiét phai ban thao tai san cta
mot ngan hang trong tinh huéng khan cép
(Federal Reserve System, 2023).

Hé luy cta cac van dé nhu sy sup d6 cia
SVB va rtii ro lay lan tiém ting clia toan bo
hé théng phu thudc vao nén tang von hoa
clia cac ngan hang dé co thé hip thu cac
khoan 16 va vao su thuan tién, don gian cta
cac thu tuc pha san. Mot khung phap 1y pha
san van hanh tron tru va hi€u qua sé bao vé
phan con lai ctia hé thong khoi cac tac dong
lan toa tir su that bai cia mot to chirc riéng
1é va giap NHTW giam thiéu sy can thiét
phai ctru trg, theo GS. Brunnermeier (F&D,
March 2023).

3.2. “Ai biét thoi thé dang thay doi?”

Nam 2008, N hoang Elizabeth II da
hoi cac Gido su tai Truong Kinh t& Luan
DPon: “Tai sao khong ai nhin thiy diéu
nay?” am chi cudc khing hoang tai chinh
toan cau nim 2008. Cyu Théng déc NHTW
Nhat Ban Masaaki Shirakawa khuyén nghi
mot cach hom hinh, néu Vua Charles III
theo guong ba thi ngay nay, ong 4y c6 thé
dat mot cau hoi tuong tu vé lam phét cao
(F&D, March 2023, tr.18).

Cau hoi rat 1i tha vi hai li do. Trude
hét, truée khi lam phat gan day gia ting
dén muc chua timg c6 trong 40 nim qua,
nhiéu NHTW céc nudc phat trién rét lo ling
vé tinh hinh lam phat thap. Thit hai, ho tu
tin cho rang lam phat 1 nhit thoi va khong
kiém ché dugc khi gia tang nhanh. Chinh vi
ndi s¢ truyén thong vé giam phat va 13i suét
giam xudng mirc thip nhét c6 thé (1ai suat
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am), Fed tham chi da thay d6i dinh hudng
chinh sach vao nam 2020, khi cho ring “sau
cac giai doan lam phat lién tuc & mirc dudi
2%, chinh sach tién t& pht hop c6 thé s&
nhim muc dich dat dugc murc lam phat vira
phai trén 2% trong mét thoi gian” (Federal
Reserve System, 2020).

Pay 1a luan ctr chi yéu duoc cac NHTW
bién minh cho viéc ndi long tién té manh
mé& nham ddi phé v6i lam phat giam. Nghe
c6 veé hop ly, nhung phai dugc chung mlnh
bang thuc té. Va kinh nghiém ctia “cac nén
kinh té 16n khac”, trong do, c6 Nhat Ban, da
dit ra nghi ngd vé luén ctr néu trén.

Nhat Ban thuc sy da thuc hién chinh
sach 1ai sudt am trude cac nén kinh té khac
tir rat 1au. Nhung néu day 1a mot han ché
nghiém trong ddi v6i chinh sach, thi toc do
tang truong cua Nhat Ban 1& ra phai thap
hon so voi cac nude trong Nhom G7. Tuy
nhién, téc d ting truong GDP binh quan
dau nguoi ciia Nhat Ban ngang v6i mirc
trung binh cia nhém G7 tor nam 2000
(khoang thoi gian 14i suat cia Ngan hang
Nhat Ban bé’mg 0 va bat dau thyc hién chinh
sach tién té phi truyén thong) dén nam 2012
(ngay trudc khi bang can déi ké toan cua
NHTW bit dau phinh to), trong khi GDP
binh quan mot lao dong - cao nhat trong
nhém G7 trong cung thoi ky. Trong thuc té,
tang truong kinh t& Nhat Ban tri tré 1a do
cac yéu td co cdu - dang cha y 1a dan sd gia
di va giam nhanh chéng - d bi hiéu sai 1a
su suy giam theo chu ky. Piéu nay din dén
nhiéu thap ky néi léng tién té.

“Dai thirnghiém tién t&¢” (Great Monetary
Experiment) cia NHTW Nhat Ban trong giai
doan sau nam 2013 dua dén két qua bang can
d6i ké toan cua Ngan hang nay “phinh” to tir
30% lén 120% GDP, ¢6 tac dong rat khiém
tén dén ca lam phat va ting truong kinh té
- trén thuc té, cac nén kinh té khac st dung
cac chinh sach can thiép phi truyén thong
sau cudc khing hoang tai chinh toan cau
cling nhan duoc két qua tuong tu.

biéu do khéng c6 nghia la chinh sach
tién té phi truyén thong s€ khong bao gio co
tac dung: no co thé rit hiéu qua, tuy thudc
vao hoan canh. Vi du: huéng dan chinh

sach (forward guidance) du bao vé quy dao
1i suét co ban - khong hiéu qua trong moi
truong tang truong thap, khi thi truong van
ki vong l4i suat thip dugc duy tri. Tuy nhién,
khi nén kinh té dbi mat voi cac ch sbc bt
ngo vé cung hoac cau, mot du bao tiép tuc
duy tri 14i suét thap co thé dugc coi 1a mo
rong va lam phat qua muac chu khong phai la
mdt dy bao kiém ché lam phat. Diéu d6 giai
thich mot phan nhing gi da xay ra v6i lam
phat hién tai (F&D, March 2023, tr.19).

Cac NHTW, theo cuu lanh dao NHTW
Nhat Béan, nén suy nghi lai vé ndi s¢ giam
phat va nhig lo ngai lién quan dén viéc

“thiéu du dia dé hanh dong” (khi gia ca qua
thap, cac ngan hang trung uong ha i suat
“dén mirc san” va trong trudng hop xay ra
khing hoang, ho khong thé hd trg nén kinh
té bang cach ha i suat, vi hau nhu khong
con du dia nao dé ha 13i suat).

Du dia cit giam 1ai suat thém s& khong
dem lai két qua néu sy mat cin bang tai
chinh biéu hién dudi dang bong bong tai
san do ng gay ra va khing hoang tai chinh.
Shirakawa cho rang, ngay ca khi nén kinh
té toan ciu budc vao cudc khing hodng
nam 2008 voi muyc tiéu lam phat cao hon
va lai suit cao hon, thi du dia dé ha thip
ching ciing khong tao ra nhiéu khac biét.
Theo Paul Volcker, ngudi dimg dau huyén
thoai ctia Fed, nguoi d kiém soat lam phat
thanh cong trong nhitng niam 1970 va dau
nhitng nam 1980, “giam phat 1a mbi de doa
do sy sup do nghiém trong ctia h¢ thong tai
chinh gay ra” (F&D, March 2023, tr. 20).
Do chinh xéac 1a nhiing gi da xay ra vao
nhiing nam 1930 nhung khong xay ra vao
niam 2008. Sy khac biét chinh 13 nhirng nd
lyc ngan chan sy sup dd cua hé théng tai
chinh da hiéu qué hon trong nam 2008. Do
d6, cac NHTW khong thé chi cht y dén cac
dién bién kinh t¢ vi mo nhu lam phat va
chénh l€ch san lugng. Ho cling phal chuy
dén nhiing gi dang xay ra trong céc t chic
tai chinh va thi truong tai chinh.

Panh gia qua cao rui ro giam phat, cac
NHTW da dénh gi4 thap rii ro lam phat.
Mot mat, c6 nhiing ly do khach quan cho
diéu nay: (i) dai dich 14 chua timg c6 va hau
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qua ctia n6 rat kho du doan; (ii) kich thich
tai khéa co 18 qua hao phong; (iii) cudi ciing,
it ai hinh dung rang mot cudc xung dot quan
su s& nd ra, lam gian doan thém chudi cung
g va ddy gi ning luong va luong thuc
lén cao. Ngoai ra, cic NHTW nghi ring
ho van dang & ché do “hau khing hoing
nam 2008”, trong d6, mdi lan gia ting dot
bién, tham chi 1a gia dau, hau nhu khong
anh huong dén lam phat chung, Rajan viét
tiép: “Ai ma biét dugc thoi thé dang thay
d6i cha?” (F&D, March 2023, tr. 11).

Tuy nhién, ngay ca khi c6 tim nhin xa
hoan hao, cic NHTW kho ¢6 thé ting lii
suat trude trong qua trinh phuc hdi sau dai
dich. Quyét dinh nay s& lam cham tdc do ting
truong kinh té va ¢6 vé bat hop phap trong mét
cong chung, dic biét 1a néu sau do, lam phat
khong tang, Rajan 1ap luan: “Cac NHTW céan
cong ching thiy lam phét cao hon dé c6 thé
dua ra cac bién phap quyet dinh”.

Mit khac, nhiéu van d& va thach thire
ma cac NHTW phai dbi mit, bao gom casu
chi phdi tai khoa va tai chinh, 1a két qua hoat
d6ng cua chinh ho. Cac thoi ki 13i sudt thip
va thanh khoan cao kéo dai lam tang gia
tai san va dan dén ting don tai chinh. Cac
NHTW di lam trim trong thém van dé bang
cach mua lai ng cua chinh phﬁ va khién cho
chi tiéu ciia chinh pht ¢6 nhiéu kha nang sé
tang vot dé ddi phé véi cac ¢l sc - ngay
ca khi ho khong Iuong trude dugc cac cu
soc. Khu vuc tu nhan ciing ting don bay,
ca ¢ cdp do ho gia dinh (nhu Uc, Canada
va Thuy Dién) va o cép d6 doanh nghlep
Nhung c6 mot mbi quan tim méi khac, phan
16n bi bo qua, do 1a sy phu thudc vao thanh
khoan. Khi Fed bom du trir trong qua trinh
ndi long dinh lugng, cac ngan hang thuong
mai tai trg cho du trit phan 16n bang tién g
khong ky han, rat ngan thoi gian d4o han cac
khoan ng ctia ho mot cach hi¢u qua. Két qua
la khu vyc tu nhan “nghién” thanh khoan tir
NHTW va viéc binh thuong hdéa bang can
d6i ké toan cong kénh cia NHTW gy rti ro
cho sy 6n dinh tai chinh,

V6i chinh sach tién té ph1 tmyen thong,
dugc thiét ké dé giai quyét vin dé “lai suat
bang 0” - giam kha ning cit giam i suat

- cac NHTW di gdy ra mot loat mat can
dbi, hién khong chi lam phirc tap thém cudc
chién chéng lam phat, ma con ca viée tir bo
bo cong cu di dugc du dinh dé ting lam
phat, cyu lanh dao Ngan hang Dy trit An
Do két lun.

3.3 Két ludn va dé xuit

Rajan cho riang: “Khi moi thir ling xudng”
cac nhiém vu chu yéu ctia NHTW c6 thé can
phai dugc xem xét lai. Mot phién ban tt nhat
¢6 thé 1a “it hon (ham ¥ it muyc tiéu hon) 1a tt
hon” (F&D, March 2023, tr.13-14).

Trude tién, didu nay co nghia 1a cac
NHTW khéng nén tham gia vao viéc chong
bién d6i khi hdu, thic ddy hoi nhap va
giam bat binh dang: nhitng nhiém vu nay
tdt nhat nén dé & noi thudc vé chung thudc
tham quyén ciia chinh phu. Diéu nay khong
¢6 nghia 1a, cic NHTW khong nén lo ling
vé hau qua cua bién ddi khi hau hodc bat
binh dfmg trong xa hoi. Ho co thé thuc hién
mot sb bién phap nhu mua trai phiéu xanh
thay vi trai phiéu nau khi can thiép vao thi
truong, mic du didu nay khién ho gap rui
ro vé quan 1y vi mé (rti ro co quan quan 1y
can thiép qua sau vao ddi twong quan 1y).
Tuy nhién, nhiém vu truc tiép chéng bién
d6i khi hau hodc bat binh ding t6t nhat nén
dugc giao cho chinh phu, cht khong phai
NHTW. Thir hai, nhiém vy trudc mét cla
ciac NHTW 14 kiém soat lam phét cling s&
doi hoi phai xem xét lai cac phuong phép
tiép can. Khi cic NHTW thanh cong trong
viéc giam lam phat hién nay, mot thé giéi
quén sy hoa va phi toan cau hoa véi dan s6
gia ¢ thé s& bi méc ket trén con dudng ting
trudng thap va co thé 1a lam phat thip. Mot
thé gi6i nhu vy van chua duoc cac NHTW
hiéu r3. Va dé thay ddi quy dao nay thong
qua cac cong cu phi truyén thdng, nhu giai
doan sau cudc khung hoang tai chinh toan
ciu, da cho thdy sy thiéu hiéu qua va dan
dén su chi phdi tai khoa va tai chinh.

C6 quan diém cho rang NHTW nén c6
mot khuon khé chinh sach chung - vi du,
lam phat muyc tiéu, véi nhiém vy nay, ho phai
gilr lam phat trong pham vi muc tiéu. Tuy
nhién, theo Ngan hang Thanh toan Qudc té
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(BIS, 2022), co ché lam phat thap co thé rat
khac voi co ché lam phét cao. Cac co ché
khéc nhau doi hoi cac khuon khé chinh sach
tién té khac nhau. Trong mdt co ché lam phat
thap, cac NHTW nén khoan dung véi su gia
tang toc d9 ting gi4 trong tuong lai, va trong
mot co ché lam phat cao, ho nén hanh dong
nhu nhitng chién binh khéng khoan nhuong
dé chdng lai né. Nhung kha nang chiu dung
lam phat trong twong lai c¢6 thé diy nhanh
qua trinh dich chuyén lam phét sang co ché
téc do cao. Va BIS goi ¥ rang cic NHTW
nén ung pho vai rui ro lam phat cang soém
cang tot, theo cau than cha “Khi ban nhin
chim cham véao lam phat thi dd qua mudn”
(“When you stare inflation in the eyeballs, it
is too late™). Nghia 13, hai cach tiép can khac
nhau ddi véi chinh sich tién té 1a khong
twong thich. Va cac NHTW khong thé “doi
giay” tily thudc vao ché do lam phat - néu
khong, cac cam két cua ho sé mat hiéu luc,
Rajan lap luan (F&D, 2023, tr.14).

C6 thé phai chon mot khuon khé chinh
sach tién té thong nhat. Nhu hoc cach chung
song v&i lam phat thap, dong thoi, tranh cac
bién phap phi truyén thong nhu néi long
dinh lugng.

Masaaki Shirakawa khuyén nghi: Khi
Xﬁy dung khu6n kho chinh sach tién té, cac
quoc gla s€ phal tlnh dén nhimng dic thu
ctia nén kinh té quoc dan cua ho. Vi du, cac
phuong phap tuyen dung khac nhau tao ra
cac dong thai tién luong khac nhau, diéu
nay anh huong dén lam phat. Tai Nhat Ban,
lam phat tiéu ding dang tang tbc nhung véi
tdc d6 cham hon nhiéu so voi cac nén kinh
té phat trién khac. Piéu nay chu yéu 1a do
thue tién doc ddo vé “viéc lam dai han™:
Nguoi lao dong Nhat Ban, dac biét 1a tai
cac c()ng ty 16n, dugc bao vé boi m6t h0’p
dong ngam, theo d6, cac ong chu cb gang
tranh sa thai bang moi gla Diéu nay khién
ho thén trong vé viéc deé nghi ting luong

Tai liéu tham khao

thuong xuyén tru khi thye sy ty tin vé mirc
tang tru()rng trong tuong lai. Piéu nay gop
phan kiém ché lam phat. Ngay ca trong mot
thé gioi da trai qua thoi ky toan cau hoa su
khac biét trong ciu tric cua cac nén kinh
té va dic diém cta khé wdc x3 hoi van cod
y nghia quan trong trong dinh hinh khung
chinh sach (F&D, 2023, tr. 20).

Viéc lam phuce tap thém cac nhiém vu
cia NHTW la khong t6t, nhung ho c6 thé
can mot thAm quyén manh mé hon dé gitp
duy tri sy on dinh tai chinh. Thr nhat, mot
cugc khing hoang tai chinh c6 xu hudng
dan dén lam phat qua thdp ma cac NHTW
kho c6 thé dbi pho. Thir hai, nhitng cach ho
thuong giai quyét tinh trang lam phat qua
thap trong mot khoang thoi gian dai, nhu da
timg xay ra, dy gi4 tai san 1én cao hon, kéo
theo d6 1a don bay tai chinh va xa hon nita,
bat On tai chinh c6 thé xay ra. That khong
may, mic di cic nha Iy thuyét tién té lap
ludn rang, phuong thirc d6i pho tot nhat véi
sy On dinh tai chinh 1a théng qua giam sat
an toan vi md, nhung t6 ra kém hiu qua
cho dén nay - bang chimg la sy bung nd gia
nha & cac nén kinh té chu chét. Ngoai ra,
cac chinh sach an toan vi mo cd it tac dong
trong cac linh vuc cua hé thé)ng tai chinh,
mang tinh méi hodc tach biét vdi cac ngan
hang, ma bang ching la cac bong bong
chimg khoan va tién ma hoa thoi gian qua.
Va cac NHTW tap trung hon vao 6n dinh tai
chinh s& theo dudi chinh sach tién té véi it
tac dung phu hon d6i v6i on dinh tai chinh.

Viéc diéu chinh lai nhiém vu cua céac
NHTW ciing c6 nghia la viéc kich thich
tang truong kinh té dang chuyén sang trach
nhiém cia khu vyc tu nhan va chinh phu,
Rajan két luan: “Cac NHTW tap trung hon
va it can thiép hon c6 thé dat nhimg két qua
t6t nhat trong mot thé gidi lam phat cao, don
bay tai chinh cao va toc do tang truong thap
dang dién ra hién nay” (F&D, 2023, tr.14).
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