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Su pho bién cua NHTW

S6 lwong NHTW
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Hé muc tiéu cua chinh sach tién té

Muc tiéu cudi cung
o On dinh gid ca
0o Dam bao an toan HTTC

1

Muc tiéu trung gian
O Tang trudng cung tién
O Tang trudng tin dung

1

Muc tiéu cong cu
O Ty lé du trir bt budc
O Lai suat dinh hudng




Cac chirc nang cua NHTW (1)

O Phat hanh tién
= San xuat tién mdi
m Thu héi va tiéu huy tién ci
o Diéu hanh chinh sach tién té
= Quan ly mdc cung tién truc ti€p: Dinh muc
tran tang trudng tin dung cho cac ngan hang
thucgng mai, tin dung chi dinh ...
= Quan ly mUc cung tién gian ti€p: 1ai suat chiét
khdu, nghiép vu thi trudng mg, ty |é du trit
bat budc ...

Cac chifc nang cua NHTW (2)

O Lam ngan hang cho chinh phu
®  Quan ly tai khodn tién gui cia chinh phu
m  Cho chinh pha vay
O Duy tri du trlr ngoai hGi va quan ly can can thanh toan
quoc té
®  Quan ly du trir ngoai héi (va kim loai quy)
m Can thiép vao thi trudng ngoai hdi dé€ diéu tiét ty gia
hGi doai
®  Quan ly tai khoan vang lai (vd: thanh toan XNK) va
tai khoan von (dong von FDI, dau tu ching khoan,
vay thudgng mai va vién trg) trong can can thanh
toan qudc té.




Cac chirc nang cua NHTW (3)

Quan ly hé théng ngan hang (ngan hang cta cac ngan

hang)
= Cap phép thanh Iap, sap nhép, giai thé ngén hang

®m  Ban hanh cac quy dinh ddm bdo an toan trong hoat

dong ngan hang

= Giam sat hoat déng ngan hang

m  Thiét lap, quan ly hé théng thanh toan lién ngan
hang

= Cho vay chiét khau

®m  La ngudi cho vay clftu canh cudi cung

Xay dung hé thong thoéng tin, thuc hién cac nghién ciu

vé chinh sach tién té
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Cac cong cu cua Ngan hang TW

Nghiép vu thi truGng ma

Lai suat chiét khau

Du trir bat budc

Chinh sach tin dung

Chinh sach ngoai hoi

Cong cu dam bao an toan cho HTTC
Cac cong cu co tinh chat ap ché




Phat trién mdi trong md hinh NHTW

0 1980s: Hau hét NHTW nhu nhitng don vi
truc thudc BO tai chinh
= Do luat dinh
= Do quan tinh
O 1990s- 2000s:
m Tang cudng mic d6 doc lap cua NHTW
m DOng thagi tang cudng tinh minh bach va
trach nhiém giai trinh

Tinh doc lap cia NHTW: 1980s sv. 2000s
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Ngudn: IMF 2006 (Arnone, Laurens, Segalotto, va Martin Sommer)




Lap luan phan doi NHTW doc lap

0 Nhitng nudc tirng cé van dé va sg lam phat mai cé
xu hudng chdp nhan tinh doc lap cua NHTW
m  Thé thi hé qua cua tinh doc lap cao cua NHTW la gi?

0 Chinh sach tién té la mot bé phan hitu co cua hé
thong chinh sach kinh té (tai khéa, thuong mai, lao
dong va viéc lam v.v.)

O V& mat chinh tri, khdng thé chdp nhan mot t6 chic
c6 quyén luc rat cao (NHTW) nhung lai khdng dugc
bau theo co ché dan chu:
= Phan biét tinh d6c 1ap vdi chiu trach nhiém

(accountability) va dGi thoai (vi du nhu bao cao cho cg
quan lap phap)
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Lap luan ung ho NHTW doc lap

0 Can mot su phan quyén gilra 2 co quan
tao tién (NHTW) va tiéu tién cua nha nudc
trong nén kinh té
0 NéEu NHTW chiu su quan ly cua nha nudc:
m Chinh sach tién té s& cé thé dudc nha nudc
str dung dé hod trg cho cdc chinh sach kinh
té cua minh, khong phai bao gid cling phan
b6 ngudn luc tdi uu.

m Vi du: T6c do tang cung tién, tin dung chi
dinh, lam phat, tham hut ngan sach ...
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Mdirc d6 doc lap cua NHTU va
murc lam phat @ mét so6 nwéc (1955-1988)
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: Mdrc d6 doc lap cua NHTU va
bién thién lam phat & mét s6 nwéc (1955-1988)
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Mi'c do doc lap cua NHTW va toc do
tang truéng 6 mot sd nudc (1955-1987)
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Ngudn: Alesina and Summers (1993) 15

Mirc do doc lap cua NHTW va bién thién
tang truéng 6 mot so6 nudc (1955-1987)
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Mdrc do doc lap caa NHTU va

mtrc tham hut ngan sach & mot sé nwéc (1973-89)
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Mdrc do doc lap cua NHTU va

bién thién cta tham hut ngan sach (1973 — 1989)
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Mot sO kinh nghiém thé gidi vé NHTW

0 Trung Quodc
m  Khong doc lap, nang luc k¥ tri ngay cang dugc cai thién
o My
m  Tinh doc lap khong tu nhién sinh ra rpé phai dudc hinh
thanh va dadm bao béng hé théng thé ché thich hop
o EU
m  Gia nhap hoi dong tién té khu vuc sé phai hy sinh tinh
doc lap cta NHTW trong nudc, dong thaGi phai génh chiu
mot sO rui ro do qua trinh ra quyét dinh co6 thé khdéng
phu hgp hay tac dong tiéu cuc cé tinh lan toa.
O Malaysia
m  Sau khung hoang tai chinh chdu A 1997-98 d3 tai cau
trdc NHTW tréd thanh mot NHTW tot nhat chau A.
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Kiém soat & can bang quyén luc é FED

O Tai sao FED ra dgi tugng d6i mudn?
= Quan diém chdng tap trung quyén luc qua muc
0O 12 ngan hang Du trit Lién bang, dai dién cho 12 vung

O MOi ngan hang du trit lién bang c6 9 théng dbc:

. Nhom A: 3 thong doc, la nhitng nha chuyén mon trong
linh vuc ngan hang, do cac NH tu nhan trong viung bau ra

= Nhom B: 3 thdng déc, la nhirtng nha lanh dao xuat ching
dai dién cho khu vuc cong nghiép, néng nghiép, lao dong,
ngudi tiéu dung, cling do cac NH tu nhan trong vung bau ra

= Nhom C: 3 thGng dbc, dai dién cho Igi ich cong dong, do
HDTD Fed cir (khéng dudc la quan chifc, nhan vién, hay c6
dong clia NH)

m 9 thdng d6c bau chu tich véi sy phé chuén ctia HDTD FED

20
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Phan bo cac ngan hang du trir lién bang
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Hai ddng théng dbc ‘gggg 2 doc 12 Ngan hang dur trir R o
M 1| 7 thanh vien hoi dong do FRB [EnbandGRES) Khoang 4.800 ngan hang
5 2 & x . ‘ thuong mai thanh vién va
théng| Tong thong bo nhiém va » Moi FRB c6 9 thong doc, » x4 hoi dan sy caa viing
D Thugng vién phé chuan cling nhau bd nhiém cha i i
trir

tich va nhan vién cua FRB
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bang (FOMC) lién bang
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déc + cha tich FRB New 2 tha”: ‘;'nerr:;: G it
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(luéan phién)
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chinl bit bugc

thi trudng mé;, chiét khau

Ngué : Mishkin, The Economics of Money, Banking, and Financial Markets, 7t edition, 2004.
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Hoi dong thong doc

GOm 7 thanh vién do Tong théng bd nhiém va
Thugng vién phé chuan

Mi thanh vién cé nhiém ky c¢6 dinh 14 ndm, trén
thuc té khong dudc gia han

Khéng c6 2 thanh vién nao dén tur cing moét vung
Chu tich Fed c6 nhiém ky 4 ndm, c6 thé dugc gia han
Khi chu tich mdi 1én thi chu tich cl tu rat ra khoi HOi
dong (ngay ca khi chua hét nhiém ky thanh vién 14
nam)
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Uy ban thi truong md lién bang (FOMC)

O

Bao gom 12 thanh vién: 7 thanh vién HDTD, chu
tich NH du trir lién bang NY, va 4 chu tich (luan
phién) cia 11 NH du trit lién bang con lai

Chu tich Fed doéng thdi la chu tich FOMC

FOMC hop 1 ndm 8 Ian dé quyét dinh vé hoat ddng
cua thi truGng ma

Mac du chi cé 4 chu tich luan phién dugc phép bo
phi€u nhung tat ca cac chu tich déu phai c6 mat
Trén thuc t€, ca 3 quyét dinh quan trong cua Fed
(nghiép vu thi trudng md, du trir bat budc, muic
chiét khau) déu dudgc quyét dinh & cudc hop FOMC

24

12



Co ché dam bao tinh doc lap cua FED

O Doc lap vé tai chinh
= Thu nhdp cla Fed rat I16n tUr viéc nam gilr chi’ng
khoan va tu cac khoan cho NHTM vay
m Thu nhp nay sau d6 phai chuyén vao ngan khd
O Doc lap vé nhan su
m HOi dong théng doc
= Uy ban nghiép vu thi trudng mé
O Doc lap vé chinh sach
= Muc tiéu
= COng cu
0O Niém tin cua thi trudng déi vdi FED
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Muc tiéu tai cau tric NHTW Malaysia

0 Cai thién quan ly du trir ngoai hoi
O Cai thién viéc quan ly va thuc thi chinh sach
tién té
O Tich cuc phat trién khu vuc tai chinh
0 Tang cuong hiéu luc cua chlrc nang gidm sat
O Thay d6i van hda cua NHTW
m Kién tao mot NHTW chu déng han
m Dinh hudng theo két qua hoat déng
m Dinh hudng theo khach hang
m Tang cudng hiéu qua va hiéu luc

26
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Cac budc tai cau tric NHTW Malaysia

S« ménh, tam nhin, gia tri cot 16i

Chuong trinh cai cach 3 nam

Xac dinh du an va thit tu uvu tién
Hinh thanh ciu tric quan ly thay doi
Xay dung nguyén tic quan ly du an
Xac dinh ngudn luc can thiét

Pao tao nhan luc cho cac nhom

OooaoaQ

Tang cudéng nang luc

Trién khai cac du an ho trg thay ddi van héa
Phat trién chién lugc IT va MIS

Trién khai quan tri rai ro

Xay dung du an phat trién cac té chic tai chinh
Tang cuong qua trinh va chinh sach giam sat
Xem xét lai viéc quan ly chinh sach tién té ...
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M6 hinh NHNN nhu mot NHTW & Viét Nam

O NHNN hay NHTW?
O Muc d6 doc lap cua NHNN Viét Nam
m  DOc lap vé tai chinh
m  DOc lap vé nhan su
m  DOc lap vé chinh sach (muc tiéu va cong cu)
O MuUc d6 minh bach, chiu trach nhiém, tin nhiém cua
NHNN
O MOt s6 van dé dac thu cua Viét Nam
Vang hoa va do-la hoa
Ché do ty gia c6 dinh va b0 ba bat kha thi
Nén tai chinh méi phat trién, nén kinh té tién mat
Van dé co hitu vé vi mo, su phu thuéc vao kinh té thé gidi

Khéng gian tw cha chinh sach cia NHNN rat han ¢hé
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Tac dong cua CSTT doi voi GDP, CPI

6 mot sO huéc (2007-2011)

GDP (%)

CPI (%)

Source: Economist Intelligence Unit
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Ngudn: Téng cuc Théng ké Viét Nam va International Financial Statistics
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Mot s6 khuyén nghi xay dung NHTW

o o

Vai tro cua Quéc hoi, Chinh pha va NHTW
Tang tinh dbc lap cho NHTW Viét Nam
Tang tinh minh bach, trach nhiém giai
trinh, va uy tin cho NHTW

Mot s6 kién nghi khac

31

Tom tat dic di€ém chung cia NHTU hién dai

O

Doc lap tucng doi véi Chinh phu, dac biét la chinh sach
tién té khong phai chay theo chinh sach tai khoa.

C6 cd sd phéap ly va cdng cu du hiéu luc dé cé thé dat
dugc nhitng muc tiéu quan trong

Hé thong thong tin, phan tich, nghién clu cé chéat lugng
Qua trinh hoach dinh va thuc thi chinh sach céng khai,
dong thai, NHTU c6 nghia vu gidi trinh r6 rang

Khi dat dugc nhitng phdm chét trén, NHTU sé tao ra
dugc cho minh mot “tai san” vo gia - dé la niém tin cua
cac tac nhan trén thi trudng.

32
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Vai tro cua Quoc hoi

0 Khoan 4, Diéu 84 cua Hién phap: Qudc hoi
quyét dinh chinh sach tién té quoc gia

0O Luat NHNN 2010: “"NHNN Viét Nam la cd quan
ngang bo cua Chinh phu, la NHTW cua nudc
CHXHCN Viét Nam. NHNN ... thuéc sé hitu nha
nudc.”

0 Nhu vay, can phan nhiém ro vai tro cua Quoéc
h6i, Chinh phu, va NHTU trong viéc quyét
dinh va thuc thi chinh sach tién té
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Nguyén ly huéng dan phan nhiém

O Tang tinh tu cha cho NHTU': Viéc phan nhiém

can tdng khéng gian tu chd cho NHNN dé tadng
cudng hiéu luc va hiéu qua cua chinh sach tién té
Pam bao trach nhiém giai trinh cia NHTU: Viéc
phan nhiém phai ddm bao vai tro cia Qudc hoi trong
viéc quyét dinh va giam sat thuc hién chinh sach tién té
Quoc hoi chi nén tap trung vao muc tiéu cudi cung
cua chinh sach tién té la CPI

Sau doé thuc hién quyén giam sat téi cao cua minh
thong qua cac phién diéu tran thudng xuyén va doét
xuat cua cac quan chirc NHNN trudc cac ay ban chuyén
trach cua Quoc hoi

34
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Tang tinh doc l1ap cho NHTW

O Nguyén tic 1: Coi 6n dinh mat bang gia la
muc tiéu co ban cua chinh sach tién té

O Nguyén tac 2: Pam bao su tu chu trong
viéc xac lap 1ai suat muc tiéu

0 Nguyén tac 3: Phat trién thj trudng tai
chinh dé tang hiéu luc dan truyén chinh sach

O Nguyén tic 4: Tang cudng tinh thj trudng
va hiéu luc cho cong cu chinh sach

O Nguyén tac 5: Tang cudng nang luc ky tri
cho NHTW
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Mot s6 khuyén nghi khac

O Nang cao chat lugng quan tri NHTW
m Tinh minh bach
m Trach nhiém giai trinh
m Xay dung uy tin
O Doi tén NHNN thanh Ngén hang Trung udng
hay Ngan hang Qudc gia Viét Nam
0 Phoéi hgp vdi chinh sach tai khda

36
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Su phoi hdp giira chinh sach
tién té va chinh sach tai khoa
cho tai co cau kinh tée

NoOi dung thao luan

O Thuc trang phdi hgp chinh sach tai khoda va
tién té hién nay nhu thé nao?

O Tai sao lai ton tai thuc trang nay?

0O Cac hinh thirc phéi hgp kha di?
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Sw thiéu phoi hop gitra chinh sach
tién té va tai khéa (2000-2011)
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“Chuyén déng Brown” cta chinh sach tién té
va tai khéa (2000 — 2011)
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“Chuyén déng Brown” cta chinh sach tién té
va tai khoa (2006 — 2011)
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Nguyén nhan thiéu hgp tac?

0 Muc tiéu khac nhau?

O Ly thuyét kinh té khac nhau?

O Du bao khac nhau?

0 Thi€u co ché phdi hgp hiéu luc?
m Chia sé thong tin va/hoac tham van truc

tiép

m Tinh cé thé du bdo dudc cua chinh sach
m Cac cong cu chinh sach cé hiéu luc
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Muc tiéu va cong cu chinh sach

O Muc tiéu cua chinh sach tai khoa
= Tang trudng
= On dinh kinh té€ (chu ky kinh doanh thuc)
O Muc tiéu cua chinh sach tién té
On dinh ty gid
On dinh mat béng gid (CPI)
Lai suat
HO trg ting trudng ...

Hiéu luc cua cong cu chinh sach

0 Chinh sach tai khda: To ra co hiéu luc!
0 Chinh sach tién té: Rat kém hiéu luc

m Cd quan ngang bo, khéng doc lap

= Quad nhiéu muc tiéu, qua it cong cu

m Thuc té “3 dong tién” song hanh

= “BO 3 bat kha thi”
0 Thém vao do:

m Muc tiéu tang trudng chiém uu thé

m Su bat dinh trong chinh sach

= Niém tin cua thi trudng bi xéi mon
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Mot so phwong thirc phoi hop

MOt cd quan ra quyét dinh duy nhat

Hai co quan ra chinh sach hoan toan doc lap
Mot co quan thuc hién “chinh sach c6 dinh”
MOt cd quan dé xudng - cd quan kia chay
theo
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