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Giai dogn 2007-2008 vd Irong ndm 2012, Ngdn hdng nhd mrdc (NHNN) dd can thiip mgnh vdo 
thi trudng ngogi hdi, gia tdng dg trir ngogi hdi dudi suv ip on dfnh ty gid. Igo nen du thira thanh 
khodn vd ddi diin rung huge "Bg ha bdt khd thi". Di hut ddng von dir thira ve. NHNN da dp dyng 
biin phdp vd hiiu hda thong qua ihi Irudtng md (nghiip 'vg hgp ddng mua lgi vd phdt hdnh lin 
phieu NHNN) nhung higu qud chua cao, theo dd, ehinh sdch lien tg dd mdt di mgt phan tinh dgc 
lgp. Trong ngdn hgn. ben cgnh ldi co cau hg thong ngdn hdng vd dp dgng bign phdp vd higu hoa 
thong qua cong cu du trir bat bugc, NHNN cUng cdn chdp nhgn mo htnh chinh sdch "trung dvng" 
han. Trong ddi hgn. vol dinh hirang chinh sdch tiin tg lgm phdt nnic liiu. cdc bign phdp kiem soat 
chgt che ty gid cdn dugc ga bd. 

Tir khda: Bifin phip vd hifiu hda, bp ba bat khi thi, thj trudng md, dy trif bit bugc, tii sin nudc 
ngoai rdng 

1. Dan nhap 

Ly thuyet bg ba bit khi thi {The Impossible Trin­
ity) la mpt ly thuyet eo bin cQa kinh tl vT md, dya 
tren md hinh Mundell- Fleming dugc Robert 
Mundell vi Marcus Fleming phat trien trong nhitng 
nim 1960, theo do, mpt qudc gia chi cd thi theo 
dudi hai mi khdng the theo dudi cimg mpt liic ba 
mye tieu ehinh sich vT md: i) In djnh ty gia, ii) ty 
do hda chu chuyfin vdn va chinh sach tiln tp dgc tgp. 
Day li mpt ly thuyet kinh te vT md khi phd biln, die 
bifit sau nhirng nim 1980, khi cac nudc bit diu md 
cira tii khoin vin vi theo dd di niy sinh nhifng mau 
thuin giO'a vi?c giif on djnh ty gii va chinh sich tiln 
tfi dgc lip. 

6 Vi?t Nam, tir trude din nay, Chinh phu van 
dinh gii cao vai trd cua cic ddng vdn ngogi t? trong 

khoan von vi ndi ldng cic quy djnh kilm soit chu 
chuyen cic ddng von, d$c bi?t khi Vi?t Nam chinh 
thirc gia nhgp WTO vio nim 2007, theo dd, Vi?t 
Nam di thu hut dugc mgt lugng ngogi t^ Idn, dong 
gdp quan trgng cho ting trudng. Di kem vdi eic 
ddng von gia ling, Vifit Nam din phii doi m$t vdi 
vin dl "Bg ba bit khi thi" - chip nhgn dinh dli 
giifa dn djnh ty gii v i dpc lgp ve chinh sieh tiln tfi. 
De dn djnh ty gii, NHNN phii can thifip bing vific 
tiiay ddi dy trt̂  ngogi hll, dong nghTa vdi vific bom 
ra hay hut ve cac ddng npi t | , tie dgng din lai suat 
vi lgm phit mgt cich khdng mong mudn. 

Tuy nhien, trong trudng hgp NHNN gia ting dy 
trir ngogi hoi, tgo ra du thifa thanh khoin thi lupng 
tiln du thira ting len cd thi dugc giim bdt mdt phin 
thdng qua cic bi^n phip can thi^p vd hi^u hda (ster­
ilization), tir dd giam nhp dugc sy danh ddi giifa on 

vi?c dap ung nhu cau von cho ting u-udng vi phat djnh ty gii v i chinh sich tiln t? d? I4p. Su can Uii?p 
tnen trong dieu lci?n cic nguon v6n trong nudc cdn „iy cd thi cd nhOng uu dilm vi him chl nh& djnh 
nhieu h,n che va chua dugrc lihoi thdng hi?u qui. Vi d6i vdi vi|c xd ly bp ba bdt l;hi thi, tiiy hi|u qua sii 
the, NHNN da cd nhungdpng thii md ciia dan tii d^ng cic bi?n phip theo hudng thj trudng (nhu 

So 187 llimg 01:2013 30 klnttUialtriti 



^RieN KINH Te - Xfl HOI VICT NflM NflM 201 

thdng qua TTmd) hay phi tlij trudng (nhu Ihdng qua hoi. Thay ddi ctin khoan niiic nay phan anh nliiTng 
dy Irif bat bupe). NhQ'ng diln bifin gia ting dpt bien can thifip vao TT ngogi lioi ciia NHNN. Tai san 
vfi cung tifin vi tin dyng, vi theo do la lgm phit kl trong nudc bao gom Tfn dyng cho Chinh phii (ngan 
tir nim 2007 ngay sau khi Vifit Nam doi difin vdi sach) rdng^ Tin dyng rdng doi vdi NH vi cic khoan 
nhifng ddng vdn ngogi hoi quy md ldn di Ihl hifin khac (rdng). Trong dd, tin dyng rdng doi vdi Nl ITM 
nhung han che trong cic bifin phip vd hifiu hda vi chinh la mpt cdng cy ciia chinh sach tifin tfi dfi difiu 
gay nen nhifng hfi qua ldn den nen kinh tl tnang tilt chenh Ifich giifa cung va ciu vdn kha dyng cho 
nhifiu nim tifip theo. Trong nim 2012, do tong ciu hfi thong NH,vi lir dd lac dpng den Ihanli khoan ciia 
suy giam dan den nh§p khau giim, cpng Ihfini hifiu NHNN. Cy thi, neu ciu von kha dung Idn han cung 
qui eiia cac chinh sach chong do la hda, NHNN da von kha dyng, NHNN can bom ilicni tien thdng qua 
mua dugc mgt khoi lugng ngogi tfi ldn cho dy trif kfinh tai cip von hoic TT md; ngugc lgi, nlu du 
ngogi hdi. Tir diu nim 2012 din thing 11, NHNN thira thanh khoin, NHNN cin hiil lien vl Ihdng qua 
da mua dugc ldng cgng khoing 10 ty USD, va dy TT md; va tir dd, thay doi khoan mye cho vay cic 
trif ngoai hdi di ting len khoing 22-23 ty USD. 
Theo do, cac van de ciia bg bat khi thi vi hifiu qui 
cac bifin phip vd hifiu hda lgi duoc dit ra 
cap thiet dl trinh l̂ p lgi nhifng lac dpng 
den miirc dp dpc lgp eiia chtnh sich tien tfi 
vi lgm phat, trong khi NHNN vin ehua 
hoin toin thi noi ty gii. 

Vdi y nghTa neu tren, bai viel niy se: i) 
phan tieh thyc trgng du thua thanh khoan 
(surplus liquidity) eua NHNN, cd gan kfit 
vdi nguyen nhan Ihay ddi tai sin nudc ngoii rdng 
(NFA) do rang bugc "bp ba bit kha thi", ii) danh gii 
cic bifin phap vd hifiu hda ciia NHNN va muc dp 
dpc lgp cua CSTT, vi iii) de ra cac khuyfin nghj 
chinh sach lien quan dfin lya chpn md hinh "trung 
dung" tgi Viet Nam, vi tim giam nhe sy dinh ddi 
trong bd ba bit khi thi tgi Vifit Nam trong nam 2013 
ciing nhu cac nim tifip theo. 

2. Thuc trang va nguon goc du thira thanh 
khoan tai bang cin doi tien te NHNN 

Thanh khoan cua NHTW (Central bank liquidity) 
cd mdi lien he vdi ty do hda tai chi'nh qudc te. Khi 
NHTW gia ting dy trif ngogi hdi bing cich mua 
ngogi te tir eic ddng von tu nhan, dy trif tien mat ciia 
cie NHTM (dudi khoin mye tiln giri ciia cic 
NHTM) tgi NHTW se gia ting, lam gia ting thanh 
khoin NHTW'. 

Trong bing can dli tiln tfi rut gpn ciia NHNN, 
thanh khoan cd thi hilu li phin dy trif (tiln gui) clia 
eic NHTM d ben tai sin Ng. CJ bfin tii sin Cd, tii 
khoin nudc ngoii rdng (NFA) phan inh ludng ngogi 
t? vio ra nln kinh tl, sy thay ddi cua NFA theo do 
phin anh kit qui eua can can thanh toin, vi ed lifin 
quan den sy gia tang hay syt giam ciia dy tru' ngogi 

NH rdng. 

De danh gii nguyen nhin ca ban ciia du thira 

Bing 1: Bing can doi ticn te rut gon 

T4i san Co 
Til siin niitVc n(>nui riinji, (NFA) 
Tiii san trong nu'O'c r6ne (NDA) 

Tin dunt; roiii; doi voi Chinh pliii 
1 in dyiit^ rong doi vtji cai: NH 
Cac khoan khac (ronp) 

Tai san Ny 
Tifin mat luu Ihfing 
Dir trif cua cac NHTM 

Du tru bat bupe 
D\r irii viryl mirc 

Ihanh khoan lgi NHNN, chiing ta so sanh 3 ngudn 
gdc cQa thanh khoin NHNN la: i) gia lang dy trif 
ngoai hdi rdng (Tai san nudc ngoai rdng, NFA), ii) 
lin dyng rdng ddi vdi Chinh phu (NCG-Nel Credit 
lo Government) vi cic khoan khac (rdng). Cic yeu 
td nay dugc tinh ly lfi Irem tdng sd lifin mgt luu 
thdng (ClC-Currency in Circulation) - la yfiu td ty 
djnh bfin lai khoin Ng ciia Bang can doi lien le ciia 
NHNN. Gia trj nay dirong se phin inh thanh khoan 
da dugc tgo ra bdi ylu Id phan lich, Idn hon 1 phan 
anh du thira thanh khoan chu yeu dugc gay ra bdi 
yeu td phan tich, vi mang gii tri am Ihi phin inh 
yeu to phin tich di hip thy thanh khoin (vi dy, nlu 
tien giri eua Chinh phu tgi NHNN ldn hem cic trii 
philu Chinh phu ma NHNN nim giif, khoin mye tin 
dyng rdng doi vdi Chinh phu cd vai trd hip thy 
thanh khoan thay vi tgo ra Ihanh khoan). Hinh 1 clio 
thiy, ca 3 ylu to phan tich deu li cic nguon goc tgo 
thanh khoan cho NHNN trong suit giai dogn nghifin 
cihi tir nim 2001 din 2012. Tuy nhien, ylu td quan 
trgng nhat tgo thanh khoan li Tii sin nudc ngoii 
rdng (NFA), do ty lfi linh dugc ludn d miic rit eao 
so vdi eic yeu to khic. Trong dd, ed thi nhgn thiy 
trong phin ldn thdi gian, ly le nay cd gia trj ldn hon 
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Hinh 1: Nguon goc du thira thanh khoan tai NHNN 

-NFA/CIC 

-NCG/CIC 

--Olll.^lv(iH-ll/CIC 
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1, phin inh sy ean thifip vio thj trudng ngogi hoi 

thdng qua thay dli dy trif ngogi hoi li nguyfin nhin 

eo bin din den du thira thanh khoin tgi NHNN. 

Giai dogn lir giifa nim 2007 den euli nim 2008, 

ty lfi nay ting cao dpi biln (tir 1,5 den 2), phin inh 

giai dogn NHNN di gia ting rit mgnh lugng dy trif 

ngogi hoi va tgo du thua thanh khoin quy md ldn 

cho NHNN. Theo sl lifiu Ihu thip dugc lir IFS, dy 

trif ngogi hoi euli nim 2006 li 13,3 ly USD thi den 

euli nim 2007, di ting Ifin 23,5 ty USD, vi tilp tyc 

Hinh 2: Tang trudng lien du* 

Ngudn: IFS (IMF). NHNN. vd tinh todn cua tdc gid 

duy tri d mirc cao 24 ty USD den euli nim 2008. 

Tuy nhifin, giai dogn 2009-2011, ty 1$ NFA/CIC bit 

diu giim, vi thgm chi dudi I, phan inh glai dogn 

biln dgng vT md nghiem trgng, nhgp sieu ting cao 

va dd la hda nln kinh t l cao dd khiln can cin thanh 

toin tham hyt Idn, dy trif ngogi hii giam mgnh, 

thanh khoin hfi thong khd khin hon. Cult nim 

2009, dy trif ngogi hll chi cdn 16,4 ty USD, giim 

tilp xuong cdn 12,5 ty USD vao cuoi 2010. vi 13,5 

tyUSDvio cull nim 2011. 

trif \ii tii khoan nudc ngoai rdng 

= I I T I i l 11 r i I I is i i s i i 1 i l l s "s-ii i i s I 

Nguon: IFS (IMF), NHNN, va linh lodn ciia tdc gid 
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Hinh 3: Quan If thanh khoin ciia NHNN 

Tuy nhien, trong nim 2012, ty lfi NFA/CIC ting 
mgnh Ifin tren 1, phin inh nhifng difin biln thugn lgi 
hon trfin thj trudng ngogi hll. Cy thfi, sau gin 1 nim 
thyc tili chinh sich tien tfi va tii khda chgt che lir 
NQ 11 (thing 2/2011), tdng eiu nfin kinh t l suy 
giim mgnh, khien nhgp sieu giim mgnh vi khdng 
cdn cing thing. So lifiu ciia Tdng cyc Hai quan cho 
thay, ID thing dau nim 2012, Vifit Nam chi nhgp 
sieu khoing 350 trifiu USD, so vdi mure nhgp sifiu 
tren dudi 10 ty USD trong 3 nim gan diy. Ngoii ra, 
eic bifin phap ehIng USD hda cd tie dyng ding kfi, 
trong khi kilu hoi v i cic khoan mye tii khoin von 
(FDI vi ODA giai ngin) van gia ling. Vi vgy, can 
cin thanh toin dang din dugc cii thifin, NHNN da 
mua dugc mdt lugng ldn dd la trong nln kinh t l vi 
gia tang dy trif ngogi hoi trd lgi. Theo so lifiu cua 
IFS, sau han niira nim, NHNN di mua dugc 6,9 ty 
USD vi gia ling dy trif ngogi hdi Ifin muc 20,4 ty 
USD vao thing 7. Cdn theo so lifiu tir NHNN, tinh 
cho din cuoi thing 10, dy trif ngogi hoi cd the len 
din mure 22-23 ty USD (tuong duong vdl trfin 11 
tuin nhgp khau^). 

Nhu v§y, du thira thanh khoin NHNN lgi dang 
dugc tgo ra trong nim 2012 va nguyfin nhan chu ylu 
la tu Til sin nudc ngoii rdng va sy can thiep vio thj 
trudng ngogi hoi cua NHNN dl dim bio l̂ - gia on 
djnh. Dimg trude ring huge bp ba bit kha thi, 
NHNN di bom lugng tiln npi tfi vio nen kinh t l vi 
cd anh hudng ldn din chinh sich tifin te. Hinh 2 thi 

'1 
J 

, -, « « ^ _ J ,1. 
• I 11 I I I * 
4 .-J r^ o< r^ rS rt- ^ j j ^ 

' 4 
Ngudn: IFS (IMF), NHNN, vd tlnh todn cua ldc gid 

hifin ly lfi ling trudng lien dy trif (hay tifin co sd, bao 
gom tien mgt luu thdng vi tien giri eiia cic NHTM 
lgi NHNN) va ty lfi ling trudng ciia tii sin nudc 
ngoii rdng (NFA), cho thiy tii san nudc ngoii rdng 
la nguyfin nhan ca bin khien cung tien thay doi, dgc 
bifit la d nhifng giai dogn tii sin nudc ngoai rdng gia 
tang df u keo cung tiln gia tang mgnh. Viy NHNN 
da sir dyng eie bien phap vd hifiu hda dfi xu ly du 
thira thanh khoan nhu the nio de giai quyfit bii loan 
ty chu vfi chinh sach lien tfi? 

3. fianh gia cic bifn phap vo hieu hda de quan 
ly du thua thanh khoan ciia NHNN 

Ve ly thuyfit, trong trudng hgp ed du thira thanli 
khoin (do NFA nhu d Vifit Nam giai dogn 2007-
2009 hay tir diu nam 2012 din nay), NHNN phii sir 
dyng cic cdng cy bam hut linh hogt vi dieu chinh 
mgt sd cdng cy cua chinh sich lien le^. 

Hinh 3 eho thay, trong giai dogn gia ting dy trif 
manh nim 2007- 2008, tii sin nudc ngoii rdng ting 
mgnh, NHNN hip thy thanh khoan chii ylu bing 
eie bifin phip vd hi^u hda tren thj trudng md. Tai 
Hinh 4 (the hifin cich thurc quin ly lii khoin ng tren 
bang cin doi tien te chi tiet ciia NHNN) cho thiy cy 
till han, tren thj trudng md, NHNN da sur dung chu 
yeu vific bin cac tin philu NHNN (bit budc) dl 
nhanh chdng hiit bdt lugng tiln thira trong nln kinh 
tl. Tuy nhien, viec can thiep nay chua thuc sy cd 
hieu qui, dac bifit li nam 2008, so lugng liln hiit vfi 
tir thj Irudng md glim xuong, trong khi lugng tiln 
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gih ciia cac NHTM tai NHNN lai gia ting manh. va 
diy la nguyen nhin khien cung tien \a tin dyng ciia 
nen kinh tl ting dgt bien. ga\ nen lgm phiU cao 
trong nim niy (hon 20%). Trong nim 2010-2011, 
tii khoan nudc ngoai rdng giam, MINN phai ban 
ngoai te tir dy tru ngogi hoi \a hiil \ e lugng ticn 
dong Idn lir bî n phap can thifip ngogi hoi nay. Dc 
tao thanh khoin tdt hon cho h? tfwng. NHNN da sir 
dung cdng cy thj trudng ma (bom rdng) va ting lin 
dung rdng cho Chinh phii. Day ciing la giai dogn cac 
NHTM gip nhieu khd khin ve thanh khoan. 

Tuy nhien tibdau nim 2012 den nay. nhu da phan 
tich d tren, tii khoan nudc ngoai rdngiNF.V) Igi gia 
ting cung vdi dy trif ngogi bdi, du Ihua thanh khoan 
NHNA quay trd Igi, \z thj trudng md Igi dugc sir 
dung iriei dl dl vd hieu boa vi di hiil dugc mgt 
lugng ldn tien dong \e (xem Hinh 3). Khdng nhung 
sir dung n^iep vu hgp ddng mua lgi, b^ diu tii 
15 3. NHNN cung da phit hinh tin phieu NHNN de 
tang cudng hut tien \e- Theo tinh loan tir Reuters, 
rieng trong 6 thing diu nSm, NHNN di thyc hifin 
hiit rdng 60.542 t> dong qua kenh thj trudng md 
(n^iep vif hgp ddng k> hgn) \ a khoang 106.9391> 
ddng thdng qua [rfiat hanh tin f^ieu NHNN. Tinh tir 
15/3 din 23 11. NHN?s da phat hanh tdng cgng tren 
151.0001> ddng tin phieu, tiong khi khdi lugng dao 
han khoang hon 109.000 ty ddng, theo dd, tin philu 
chua dao han len hon 40.000 t\ ddng .̂ Bifin phap 

HOIVJeTNfV*^ ' " " * ' " * 

nay ciing dugc the hi?n rd net tai Hinh 4 khi tin 
phieu NHNN la mgt hgp phan ben Tai san Ng cua 
bang can doi lien t? chi liel tgi NHN'N. Ngoii ra, lii 
suit Clia Tin phieu NHNN c6 moi lien hf kha ch|I 
ch« vdi lii sual lien ngin hang va thap hon mgc chut 
so vdi lii suit lien ngan hang (do tinh it nii ro hon), 
phan anh bifin phap vd hi?u boa niy cd tinh thj 
Irudng (market-based). 

Trong khi dd. ca hinh 3 va 4 diu cho thi> b i^ 
phip \d hifiu hda phi thi tnrdng (thong qua dy trif hSi 
bugc) hau nhu it dugc sir dyng khi ty tfi dy trif hai 
nhu it bien dgng. Ngu> en nhan co ban la do hfi Ihdc^ 
ngan hang cua Vifit Nam ludn doi dien \di cac riii ro 
Idn (nil ro thanh khoan, riii ro ng xau va rui ro cheo 
voi c ^ dij tnidng tai san), ben c^ah riu ro thi truong 
lilm an nhu nii rove lii sual hay rui rove bien dpi^ 
rv gia. rten hfi ihong ngan hang thieu do d|nh, nha>' 
cam va de ton thuong. va kho cd tfal diju Axtgc cu 
sdc lir gta ling dy trif bit bugc. Huih 3 «a 4 cui% dio 
i h ^ hî u qua ctia cac b i^ phap vd h i ^ hda iro^ 
nim 2012 dudng nhu chua cao. khi lugng tien cosd 
van d muc tuong ddi km trong khi t\ le tien gui coa 
cac NHTM tgi NHN'N <faiy tti d miic cao. 

D I dang gia djnh lugng h i ^ qua cua cac bien 
p h ^ v6 h i ^ hda tai Mfit Nam, dning tdi sir dong 
md htnh kinh te lugng don gian iheo do. $u iha> ddi 
cua tai san trong nudc rdng (dNDA) dugc boi qny 
theo sy thay ddi cua tai san nudc ngoai rd^ 

HiDh 4: Cach quan \y tai khoan nor Ircn bang can doi lieo If div dti cua NHNN 

4|Mt J JrfCWMtl 

^. B-s£.-tria; 

.\gu6a: IFS (IS if/. .\HNK no / « * tHtdn ciia ttie ^ 
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Bang 2 - Kit qui mo hinh hii quy phuffng trinh vo hi^u hoa 

Coefficients Standard Error t Stat P-value 

Constant 
dNFA 
dlnlP 

11035.05 
-0.63 

-56036.70 

4953.94 
0.26 

28446.55 

2.23 0.028994 
-2.40 0.019124 
-1.97 0.052645 

Ghichu:R^=D.14 

(dNFA). Biln so sin lugng cdng nghifip (tinh log vi 
sai phan 12 thing - dlnlP) cung dugc dua vio dl 
phan lach tic dpng cua difin bien nln kinli te den 
nhu ciu gia ting til san trong nudc rdng. Cic biln 
sl dugc tiiu th§p theo thing tif thing 1/2005 din 
thing 4/2011. Hfi so udc lugng dugc cho biln so 
dNDA nlu li-1 sS phan inh NHNN hoin loan Ihinh 
cdng trong vific quan ly du thira thanh khoin vi vd 
hifiu hda (1 dong ting len trong dy trif ngogi hoi din 
din 1 dong giim xuong trong tii sin trong nudc 
rong). Tuy nhien, ket qui udc lugng dugc d Bang 2 
eho thay h? so niy li 0,63 (cd y nghTa thing ke d 
miic 5%), phin inh hifiu qua cic bifin phip vd hifiu 
hda chua cao, va tinh dpc lap ve mat lien lfi di bj 
mit di mpl phin khi NHNN ndi long kilm soil 
dong ngogi hdi vio ra nen kinh te. 

4. Cae kit luan chinh va khuyen nghj chinh sich 
Nhu vgy, trong giai doan 2007-2008 va nam 

2012, NHNN da cd nhiing bifin phip ean thifip thj 
Irudng ngoai hoi, mua ngogi lfi va gia tang dy trif 
ngogi hdi d quy md ldn do sue ep giif dn djnh ty gii. 
Theo dd, du thifa thanh khoin tii difin vi dl giam 
nh? sy danh ddi trong rang bupe Bp ba bit khi thi, 
NHNN da thyc thi cac bifin phip can thifip vd hifiu 
hda mang linh thj trucmg thdng qua thj irudng md 
(nghiep vy hgp dong mua lgi va phat hinh lin phieu 
NHNN). Tuy nhien, eic bifin phip hip thy ddng von 
thira chua cd hifiu qua cao, ding nghTa vdi vific 
NHNN da phii lir bd mdt phin tinh dpc lap cua 
chinh sich tiln tfi. 

Mpl nguyfin nhin quan trgng la do NHNN chi sir 
dung bifin phap vd hi^u hda mang tinh thi trudng 
(thdng qua TT md) mi it siir dyng bifin phip phi thj 
trudng (thdng qua dy trif bit bugc), trong khi dy trif 
bit budc dugc col la mpt bi|n phip mang lgi ket qui 
luong ty nhu gia ting kilm soit ddng chu chuyen 
von ra vao nln kinh t l (xem Reinhart va Reinhart 
1999), theo do tinh ddc lap ciia chinh sich tiln t? se 
cao hon (theo ring budc bO ba bat khi thi). Cdng cy 

dy trif bit budc it dugc ap dyng do hfi thdng NHTM 
Vifil Nam de bj ton ihuong vi dang doi difin vdi cic 
riii ro Ihanh khoin, riii ro ng xau vi riii ro cheo vdi 
cic thj Irudng lii sin, vi Ihl khd co khi ning chdng 
dd thfim CIJ sic lir gia ling ly le dy Iru bit buoc. 
Dilu niy cung dong nghTa neu NHNN muon gia 
ling tinh ddc lgp ciia ehlnh saeh tien le, th! can cd 
nhifng dgng thai quylt lifit hon dl tii co cau hfi 
thong NHTM, kien quyet xif ly nhifng NH nhd, 
thanh khoan va quan trj riii ro kem de ed thfi linh 
hogt hon trong vific sir dyng cdng cu dy trif bat 
bugc. 

Tuy nhien, bi?n phip vd hifiu hda bing dy Irif bat 
bugc khdng hoin loan cd uu diem bdi nfiu lgm dyng, 
nd CO thfi bop meo lii chinh (financial distortion), 
cin trd sy phit trifin cua thj trudng trai phieu va thay 
ddi hanh vi cua ngan hing. Vi vay, ciing vdi bien 
phap niy, NHNN can chip nhan mdt md hinh 
"trung dung" han trong ring budc bp ba bit khi thi, 
theo dd, chap nhan ndi long cic quy djnh kifim soit 
ty gii vi lya chgn each thuc kiem soit vdn hifiu qui, 
lifin quan den uu tien md cira khu vyc nao va miic 
dg din diu. Trong bdi cinh cic giao dich vl vdn cin 
dugc ty do hda theo thdng lfi va cam kfit hpi thgp, cd 
nhimg khu vyc cd thi kilm soil chgt chS hon, vi du 
kilm soil ng nudc ngoai. 

Cdn trong dai hgn, dl trinh nhihig hgn chl cua 
cic bifin phip vd hifiu hda, ean lya chpn mpt md 
hinh chi'nh sich hgp ly hon. Vdi djnh hudng ehinh 
sach lgm phit mye lieu da dugc NHNN cdng bd, thi 
duy tri on djnh ty gii thudng li xung dpt vdi nguyfin 
tic lam phit mye tieu, dgc bi^t trong bdi cinh cic 
ludng von nudc ngoai luan chuyin lifin tyc, phiic tap 
vi khd tien djnh. Do dd, trong dii hgn, nang cao 
ning lyc difiu hinh co che ty gia linh hoal can dugc 
ting cudng, theo dd, nhifng can thifip hinh ehinh 
ciia NHNN cin dugc dan gd bd, bien dp ty gia cin 
dugc ndi ldng, tiln tdi tha noi ty gii cd quin ly khi 
cac dieu kifin vT md da chin miii.n 
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ChU Ihlch: 

1. CSc NHTM dn IrCt tiin mJt t?i NHTW tSi Hip ftng hai nhu cku: i) dv trff bat buOc (requirtd reserves) v4 ii) dv 

trtt vu(rt mirc (excess reserves) it thanh toin hay trS ng cho NHNN, cSc t6 chiic tin dvng v4 phi tin dvng I<h4c cOng 

nhv cSc nhu cSu host dOng lihac... N^u dv trS vvgt mftc v v 0 qu4 nhftng nhu cSu nSy, NHTW cJn diSu tilt phi . dv 

thfta nSy 6i trinh nhftng ISc dOng dSn mftc gii chung cua nSn kinh t^ v4 sv in djnh cua thj trvftng til chinh. Di4u uit 

Ihanh khoin NHTW thvimg dugc Ihvc hi«n thOng qua dtiu chinh cic mftc lii suit chinh sich (kh6ng diSu l.«t trvc 

tiip vi s6 Ivvng) trft khi NHTW kh6ng c6 IV chu vi chinh sich liin t« vi trvc tiip kiim soit mftc ty gi i mvc lieu. 

Vi|c kiim soil irvc tiip vio s i Ivgng thanh khoin c6 thi giy nhftng hi Ivy din h{ thing thanh toin ho?c thiiu Ihanh 

khoin c6 h? thing (vfti gii djnh s i nhin liin i n djnh vi c6 thi dv doin). 

2. Tin dvng cho Chinh phu r6ng phin inh nhftng khoin lii trg cho Chinh phii. Thu Ngin sich Ihuimg c6 tl,.h Ihii 

vv, Irong khi cic khoin chi lai dien ta thvimg xuySn nin 4 m»l thirl diim nhit djnh cua nim, Ngin sich cd Ihi tam 

Ihiri thiiu vin ngin h?n. Niu dugc sv ding j ciia Chinh phu v i Quic hOi, Nl INN c6 thi tam ftng cho NgSn sich vay 

ngSn han di lii trg cho cic khoin chi. Vi nguyin tic, di dim bio ding liin i n djnh. NHNN khdng dugc phil hinh 

liin di bii dap ihSm hvt ngin sich, mi chi lam ftng cho ngin sich c6 dim bio bang tin phiiu v4 trii phiiu Kho bac. 

vi cin dvgc hoSn Iri lai trong n5m ngSn sich, vi vl viy, khoin mvc niy kh6ng phin inh mgc tiiu cua hoat dpng 

chinh sich liin ti. Tuy nhifin, trong thvc ti rit khd di phSn lich gifta tii sin nio li yiu t i tv djnh, v i tii sin nio phin 

inh ihvc thi chinh sich tiin 1$. VI Ihi, tin dvng cho Chinh phu c6 Ihi tic dOng din chinh sich tiin l i v i phin inh lii 

trg thim hvt ngin sich bing tiin 

3. Nguin NHNN: http://www.sbv.gov.vn/wps/portal/lul/p/c4/04_SB8K8xLLM9MSSzPy8xBz9CP0os3 

gDFxNLczdTEwMLQI dLA09_X—AYNcAQwNzA_2CbEdFAFjmS9E!/?WCM_OLOBAL_CONTEXT 

=/wps/wcm/connecl/sbv_vn/sbv_vn/vn.sbv.research/vn.sbv.research.research/cc5480804d80e8f894a3bl97541deaOa 

4. Cy thi, mgt s i cich can thiep di hap thy thanh khoin nhv: i) sft dvng cic biin phip chinh sich tiin li theo hvftng 

thi tnrimg nhu thong qua thj truimg md (bin tin phiiu NHNN hojc nghiip vv hgp ding mua l̂ i - reverse repos), ii) 

cic biin phip phi thi trvdng nhv dv trft bit budc vdi lai suit bang 0 hay lai suit rit thip hoic bin tin phiiu NHNN 

bit budc vdi lii suit thip hgn cua thj truimg, iii) phii hgp quin ly thanh khoin vdi Chinh phu (vl dv Bd Tii chinh cd 

Ihi ding y phil hinh v i bSn trii phieu chinh phii nhiiu hgn mftc cin Ihiet di lii trg thim hyt ngin sich, v i gift phSn 

vugl trdi tai NHNN dvdi hinh thftc lien gfti. KhoSn mvc niy khdng tao Ihanh khoan niu dvgc gift tai lii khoan d 

NHNN v i khdng su dyng trong thi tnrimg ndi dja. 

5. http://vneconomy.vn/20121123031312291 P0C6/3-ngay-ngan-hang-nha-nuoc-hut-ve-10420-ly-tu-tin-phieu htm. 

Tai Iifu tham khao: 

1. Aizenman, J. and R. Click. 2008. Sterilization, Monetary Policy, and Global Financial ImegtBtion. Mimeo, Uni­

versity of California, Santa Cruz. Forthcoming in Review of Intemational Economics. 

2. Aizenman, J., M. Chinn, and H. Uo. 2008a. The "Impossible Trinity" Hypothesis in an Era of Global Imbal­

ances: Measurement and Testing. Quarterly Joumal of Economics 119 (Febrvaiy)' 301-52. 

3. Frankel, J. and S.J. Wei. 2007. Assessing China's Exchange Rale Regime. Technical Report, NBER Working 
Paper 13100. Cambridge: NBER. 

4. Joshi, V. 2003. India and the Impossible Trinity. The World Economy, Vol 26.4(04), p.55S - 583. 

5. Khoon, G. 2009. Managing the Impossible Trinity: The Case of Malaysia, Online al htlp://mpra.ub.uni-
muenchen.de/l8094/ 

6. Reinhart, C. M., and Reinhart V. 1999. On the Use of Reserve Requiremems in Dealing with Capital Flow Prob­
lems. Intemational Joumal of Finance & Economics, 4(1), 27-54. 

So 187 thdng 01/2013 
klnkKJ'liilllri 

http://www.sbv.gov.vn/wps/portal/lul/p/c4/04_SB8K8xLLM9MSSzPy8xBz9CP0os3
http://vneconomy.vn/20121123031312291
http://muenchen.de/l8094/



