
TAI CHINH-TIEN TE 

Cong cu lai sudt co ban trong dieu hanh 
chinh sach tien t^, nhung vdn de ly luqn 

va kinh nghiem cac nudc 

KIEU HCru T H I | N 

J di sudt ca bdn cua ngdn hdng trung Udng (NHTW) Id mgt cdng cvi quan trgng cua 
chinh sdch tiin ti qudc gia, nhdm ddn nhiing muc tiiu kinh td vi md nhd thdc ddy 

tdng trUdng kinh td, dn dinh gid cd...vdld cdng cu dedinh hUdng tin dung cho hi thdng ngdn 
hdng. Bdi vidt ndy dti cap nhihig vdn di ly ludn vi lUa chgn vd diiu hdnh ldi sudt ca ban 
thdng qua nghiin cdu kinh nghiim td mdt so'NHTW cdc nUdc, dtdng thdi dUa ra mdt sdvdn di 
trong sd dung ldi sudt ca bdn tgi Viet Nam. 

1. Lai suat cd ban - ni9t cong cu quan 
trong trong dieu hanh chinh sach 
lai sufift cila NHTW 

Trong kinh t l thi trfldng, lai sufi't lfi mft 
loai cdng cvi kinh t l cd vai trd vfi vi tri rfi't 
quan trong, cd quan hf mft thilt din ldi feh 
kinh t l cua moi t l chflc vfi cfi nhfin trong xfi 
hfi vfi vi t h i moi mdt sfl thay dli eua lai 
sufi't se tfic ddng din mii t l ehfle vfi cfi nhfin 
trong efic quylt dinh tilt kifm, tidu dihig 
hay diu tu, thdng qua dd, se anh hudng 
quylt dinh den xu hudng vfi mflc do phfit 
triln kinh t l cua tflng ngfinh, viing vfi tofin 
bf nin kinh t l . Chfnh vi t im quan trong cua 
biln sl̂  nfiy, ndn efic NHTW diu rfi't chfl 
trong quan 1̂  vfi dilu hfinh nhlm mî c tigu 
hfldng svt vfn ddng cua Ifii sufi't theo cfie 
dinh hfldng mfi NHTW mong mud'n, qua dd 
tfic dfng tfch cî c din sfl phfit triln on dinh 
vfi Ifinh manh eua nin kinh t l xfi hdi. Cd 
nhilu lo^i lai sufi't khac nhau, trong dd, loai 
Ifii sufi't mfi efic NHTW thfldng dfic bift quan 
tfim lfi Ifii sufi't ed ban - lfi loai lai sufi't dfldc 
NHTW svL dgng lfim ed sd di qui dinh cfie 
mflc Ifii sufi't kinh doanh h^p 1̂  trong nin 
kinh t l . Nhfl vfy, xfic dinh lai sufi't ed ban 
phai dî a trdn cd sd tinh hinh thflc tlvfi mvie 
tidu cua chfnh sfich tiln tf quIc gia. Cfie 
NHTW tfly thuoe vfio tinh hinh thi^c tiin mfi 

xfic dinh mflc lai sul^t cd ban cho phfl h ^ 
nhlm dat dflde cac mî c tidu mong muln 
trong thi^c thi chfnh sach tiln tf. 

Trgn ed sd xfic dinh lai suit ed ban cua 
NHTW, cfie t l ehfle tfn dyng (TCTD) se phai 
fi'n dinh Ifii sul^t kinh doanh tufin thu dflng 
gidi han qui dinh so vdi mflc Ifii suit cd ban. 

Sfl tilp d n nhu vfy khiln ehung ta hiiu 
ring ed ve nhfl cfie mflc lai suli; ed ban hofin 
tofin dfla trdn f chf chu quan cua efic NHTW 
qui dinh?. Thvte t l thi cho dfl NHTW lya 
chon Ifii sul^ ed ban nhlm hfldng tdi thî c 
thi mue tidu t h i nfio chfing nfla, nd vin cfin 
ban phai dfl^c hinh thfinh di^a trgn nguydn 
tie thi trfldng vfi phai hl"t sflc thfin trong, 
bdi neu xfic dinh lai suit cd ban khdng phfl 
hdp, ehu quan duy f chi, thi se din tdi cfie 
hfu qua r l t khdng mong mud'n, dd lfi: 

(i) Lfim lai su^t kinh doanh do efic TCTD 
dfla ra vfn dfng Ifch l^c, bdp mdo thi trfldng 
tiln tf vfi thi trudng vlh. Hfu qua t i t ylu lfi 
cfie nguin lfle eua nin kinh t l se khdng dU(?c 
khdi thdng, can trd sî  phfit triln cua nin 
kinh t l - xfi hfi; 

(ii) Lfim mi i tfic di^ng cua lai suit cd ban 
nlu nhu NHTW thil'u sî  kilm tra, gifim sfit 
tufin thu cua cac TCTD. Dilu nfiy cung ding 
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nghia vdi vifc tu lfim suy ylu di vi tri vfi vai 
trd cua NHTW dli vdi cfie TCTD ndi ridng vfi 
tofin bd nin kinh t l ndi chung; gfiy khd 
khfin, thfm chf mit tfie dung cua cdng cu 
chfnh sfich tiln tf mot loai edng cu kinh t l 
vi md quan trong trong nin kinh t l 

Trong thUe tl , cd rfi't nhilu cfich khfic 
nhau dl xfic dinh Ifii sufi't cd ban: 

1.1. Xdc dinh ldi sud't ccf bdn tren ca 
sd ldi sudt tdi cdp vdn hay ldi sudt tdi 
chiet khdu. Cfie NHTW Itfa chon lai sufi't 
tai cfi'p vlh hofie tfii chiet khfi'u lfim lai suit 
cd ban khi ho cin can thif p trUe tilp vfio thi 
trudng tiln tf, qua do tac ddng vfio cae quylt 
dinh Ifii sufi't kinh doanh eua cfie TCTD dUa 
trdn tUdng quan eung - elu vl von trong 
nin kinh t l . Tuy nhign, lUa chon loai lai 
suit nfiy lfim lai sufi't cd ban chi ed hifu qua 
khi thi trudng tiln tf phat triln. 

1.2. NHTW se lUa chon vd dn dinh 
• • • 

mdc ldi sudt tidn gdi tdi da ldm mdc ldi 
sudt CO bdn nlu nhu trong nin kinh t l dang 
xufi't hifn cufc chay dua vl lai sufi't gifla 
TCTD. Lfii sufi't tiln gufi toi da se dUdc xac 
dinh dUa vfio ty If lam phfit dvt tfnh cdng vdi 
lai thvfc mfi ngUdi gfli tiln nhfin. NHTW chi 
cdng bd' vfi kilm sofit lai sufi't tiln gfli tH da, 
trong khi dd tU do hda lai sufi't cho vay. Cd 
nghia lfi, tfl lai sufi't ed ban cd thi hinh thfinh 
nhilu khu vvfc lai sufi't theo quan hf eung 
clu vd'n vfi ehi phf, ching han: khu vUc ndng 
thdn lai sufi't ed thi cao hdn khu vvfc thfinh 
thi, lfii sufi't cho vay cua cfie TCTD nhd cd the 
cao hdn t l chflc ed qui md ldn... Vdi each lUa 
chon nfiy se bao dam lfii sufi't thi trUdng cd sU 
linh hoat nhfi't dinh, tao ra mdi trUdng canh 
tranh gifla cfie TCTD. 

Tuy nhidn, do NHTW fi'n dinh mflc lai 
sufi't tiln gfli til da vfi cho tvt do hda lai sufi't 
eho vay, nen di dilu hfinh lfii sufi't cho vay 
mft cfich hifu qua thdng qua vife khihg che 
lfii sufi't tiln giJti t l i da, thi NHTW phai kit 
h^p hifu qua gifla dilu hfinh tnic tilp vfi 
dilu hfinh gifin tilp. Cg thi: 

NHTW cd thi dieu chinh lai sufi't cho 
vay thdng qua tnjte tilp nfing hofic h^ lfii 

sufi't tien gfli tH da tfldng flng. Ching han: 
NHTW muon ha thfi'p mflc lai sufi't cho vay 
trgn thi trfldng thi se ha thfi'p mflc lfii sufi't 
tiln gfli til da (dilu hfinh bing mfnh Ifnh 
hfinh ehfnh). 

NHTW cung cd thi dilu hfinh gifin tilp 
bing vifc sfl dvmg cfie cIng cvi chfnh sfich 
tiln tf nhlm tfic ddng vfio khli tiln trdn thi 
trfldng. Ching han: NHTW mua/bfin efic 
gily td cd gifi ngin han eua cfie TCTD; thdng 
qua "cfla s i chiit khfi'u" bing vifc thvte hifn 
tfii chiit khfi'u efic gily td cd gia vdi cfie 
TCTD. Tuy nhidn, mulh dilu hfinh bing 
cdng cu gifin tilp mft cfich hifu qua thi ddi 
hdi eae ea nhfin phai md vfi sfl dvmg tfii 
khoan mot cfich pho biln, qua dd giup 
NHTW cd thi kilm sofit dvtgc td'ng phfldng 
tifn thanh tofin trong nin kinh tl, 

Nlu thilu sU phli hdp hifu qua eua cfie 
cdng CVI gian tiep, thi vife nfing hay ha lai 
sufi't huy ddng tiln gfli tli da ed thi gay ra 
nhflng tfic dfng nghich khdng mong muon. 
Chfing han: vifc ha lfii suit huy dfng tdi da 
cd thi khien efic TCTD khd khfin trong cdng 
tac huy ddng vlh, khi fi'y thi vin tfn dvmg se 
trd ndn 'khan hilm", lfii suit eho vay se trd 
ndn dlt dd hdn... 

Cd thi thfi'y ring, vifc It̂ a chon lai sufi't 
huy ddng vlh tli da lfim lfii suit ed ban phai 
trgn cd sd cd svt phli kit h ^ hifu qua gifla 
cdng cu dilu hfinh trvtc tilp vfi gifin tilp. 
Ng'u chUa hdi du efic dilu kifn nfiy thi cd thi 
din tdi nhflng bfi't cfp: 

i) Cfie TCTD se nfing lfii sufi't cho vay 
nhlm til da hda l(?i nhufn, trong khi NHTW 
se rfi't khd khong ehl xu t h i nfiy do NHTW 
chi ed the sfl dving bifn phfip giam lfii sufi't 
tiln gfli tli da, nhUng hifu lî c se r l t kdm. 

ii) Trong dilu kifn thi trUdng von chua 
phfit triln, ho^t ddng chUa hofin hao, eung 
clu vl vlh ludn bfi't cfp, thi vifc cfie TCTD 
tfing lfii sufi't eho vay nhUng khfieh hfing vin 
phai chip nhfn do thilu vl'n. Nguy ed tilm 
In rui ro tfn dyng se r l t cao. 

iii) Hinh thfinh nhilu mflc lai sufi't cao, 
thfi'p khfic nhau trong nin kinh t l theo cung 
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clu vd'n, ehi phf huy ddng vin vfi cho vay 
cua moi TCTD. Dilu nfiy ed th i lfi can trd 
ldn cho vife thflc thi efic ehfnh sfieh ho trd ve 
tfn dung eho nhflng vflng ndng thdn, vflng 
sfiu, vflng xa cd nhilu khd khfin. Lai cfing 
khd khfin hdn vdi efic qud'c gia ludn muon 
tao ra mdt sfl "ding thufn" trong lai sufi't. 

1.3. NHTW se dn dinh ldi sudt cho 
vay tdi da ldm mdc ldi sudt ca ban, nlu 
nhu ho muon bao vf ldi feh cua cae khfieh 
hfing di vay (efic doanh nghifp, to ehfle, ca 
nhan). Lfii sufi't ed ban loai nfiy ed thi nhilu 
hinh thflc: 

- Lai sufi't ed ban lfi lai sufi't t r in eho vay. 
Lfii sufi't cd ban lfi lai sufi't cho vay trung 

binh eua cfie TCTD trong dilu kifn binh 
thudng, du bfl dip chi phf, cd ldi nhufn dUdc 
edng/trfl vdi mot bidn do nhfi't dinh di eae 
TCTD hoat ddng trong dilu kien khd 
khfin/thufin ldi hdn so vdi mflc binh thfldng. 

Lfii suit cd ban la mflc lfii sufi't eho vay 
tli thilu du bfl dip chi phi va ed ldi nhufin 
edng thdm bign dd giao ddng di TCTD fi'n 
dinh lai sufi't tiln gfli vfi cho vay cu thi. 

Trong cae loai lai sufi't trdn dfiy, thi lfii 
sufi't cd ban lfi lai sufi't t r in cho vay cd tfnh 
Uu vift hdn, do: (i) tfly theo dfic diem vl qui 
md, chi phf khfic nhau, cung clu von tflng 
vflng miln khae nhau mfi NHTW ed thi qui 
dinh nhilu mflc lai sufi't t r in cho phfl hdp. 
Cfie TCTD khi fi'y se cfin cfl theo lfii sufi't 
t r in cua NHTW de fi'n dinh cfie mflc lai sufi't 
tiln gfli vfi cho vay eho phfl hdp; (ii) giflp 
NHTW kilm sofit dtfde lai sufi't eho vay eua 
TCTD, bao vf dflde ldi feh cua ngudi di vay; 
(iii) tao mdi trUdng canh tranh Ifinh manh 
gifla efic TCTD trong khudn kho tr in lai 
sufi't, trong khi vfin bao dam dfldc sfl an tofin 
hoat ddng cua tofin hf thd'ng. Tuy nhidn, 
phai cd 'trin" du rdng dl dfip flng dfldc efic 
ydu clu: lai sufi't linh hoat; tfing eUdng sU 
canh tranh gifla efic TCTD; phan finh dUdc 
quan hf cung - elu ve tfn dung gifla cfie 
vflng, miln, nhu elu khfieh hfing khfic nhau. 

1.4. NHTW cd the lUa chgn ldi sudt 
Hin ngdn hdng muc tieu ldm ldi sudt cd 

bdn. D I dat dUde mong mud'n eua minh, 
NHTW se STJt dvmg cfie edng cu chfnh sfich 
tiln tf di tfie ddng tdi nhu clu vlh cua cfie 
TCTD, qua dd se gifin tilp dilu chinh lai 
sufi't cho vay Ifin nhau gifla cfie TCTD. Tfl 
dd, nd se tao hifu flng tfie dfng lfim thay dli 
cfie loai lai sufi't tren thi trfldng. 

1.5. NHTW cung c6 thd lua chgn ldi 
sudt LIBOR hodc SIBOR ldm ldi sudt ca 
bdn. Khi dd, cfie TCTD dfldc cfng theo bidn 
do giao ddng do NHTW qui dinh dl fi'n dinh 
lai sufi't eho vay bing ngoai tf; hofic NHTW 
cung ed thi fi'n dinh lfii sul!t cd ban bing 
ngoai tf lfi t r in lai sul^t vfi khi'ng ehl efic 
mflc lfii sufi't tiln gfli t li da bing ngoai tf. 
Ddi vdi efic nin kinh t l cd mflc df ddla hda 
cao, thi vifc lfla chon nfiy lfi hdp 1̂  nhlm 
kiem sofit ehfit che hoat ddng tfn dung bing 
ngoai tf. 

2. Kinh nghifm dieu hanh lai suat cd 
ban tit NHTW mpt so nvtdc 

2.1. Kinh nghiim til My 
Cue Dfl trfl Lidn bang My (FED) dilu 

hfinh ehfnh sfich lfii sufi't thdng qua edng cî  
lai sufi't von lidn bang mvie tigu (FED Fund 
Target Rate FFTR), lfi loai lfii suit du^c 
FED dfit ra vdi mue tidu dinh hUdng eho lai 
sufi't von lidn bang hay lfii sufi't cho vay bfl 
dip du trfl b i t budc (FED Fund Rate - FFR) 

thfldng dfldc quan nifm lfi loai lai suit cd 
ban. Sau khi edng b^ FFTR, nhu lfi mft sfl 
thdng bfio doi vdi thi trUdng, FED se sfl 
dung cfie edng eu cua chfnh sfieh tiln tf (thi 
trudng md (OMO), tfii chiit khfi'u...) dl dilu 
chinh thi trUdng di theo dflng dinh hUdng. 
Theo dinh kĵ  6 tuln/lln, Hdi ding Thi 
trudng md Lidn bang se nhdm hgp di dUa ra 
cfie quyet sfieh vl tiln tf vfi muc tieu cho 
FFR trong tUdng lai ngin han trfn cd sd xfic 
dinh FFTR theo Qui tic Taylor. Dl fip dyng 
Qui tic nfiy, FED se phai xfic dinh mft mflc 
lai suit thUe ngin han dvta trgn 3 ylu tl: lam 
phat thUe t l so vdi lam phfit mvie tigu; chgnh 
Ifch gifla san lfldng thvte td so vdi san Ifldng 
tilm nfing; mflc lai sufi't ngin han t^i dd nin 
kinh te dat mflc tofin dvmg nhfin edng. 
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Qui t i e Taylor cd t h i dfldc md ta theo 
phfldng trinh sau dfiy: 

h = d,+ rt* + ad (d,- d,') + ay (yt yt) 

Trong dtd: 

i, : lfii sufi't danh nghia ngin han mvie 
tigu 

dt: ty If lam phfit thUe t l 

dt': ty If lam phat mue tigu eua NHTW 

r,*: lfii sufi't thUc tai diem can b ing eua 
thi trudng 

yt: logarit eua GDP thUe 

yt: logarit cua GDP t i lm nfing 

FFTR ed cac dfic dilm: (i) chi cd efic TCTD 
mdi bi tfie ddng bdi loai lfii sufi't nfiy; (ii) loai 
lfii sufi't nfiy chi mang tfnh muc tidu vfi FED 
phai can thif p de dat cho dUdc muc tigu da 
cdng bl^ thdng qua sfl dung cae edng cu OMO 
(FED mua bfin cfie gifi'y td cd gia trdn OMO 
vdi cfie dinh e h l tfii chfnh), tfii chiit khfi'u 
(FED xfiy dvtng lai sufi't tfii chie't khfi'u, 2 
t u in cdng bo 1 l ln . Thudng loai lai sufi't nfiy 
dien bien cflng ehilu vdi FFTR vfi mang f 
nghia thdng bfio tinh hinh biln ddng eua 
FFR). 

Vfi'n di lfi FFTR tfic ddng t h i nfio din lai 
su i t thi trudng? Cfiu tra ldi cho vfi'n d l 
chfnh lfi svt kh ing dinh t i m quan trong eua 
nd ddi vdi n in kinh te. Cd t h i khing dinh 
r ing FFTR ddng mot vai trd rfi't to ldn ddi 
vdi n in kinh t i M y , nd ehfnh lfi kim chi nam 
eho FFR vfi vdi moi mot sU thay dd'i, cho dfl 
lfi nhd nhfi't cua FFR, cung tao sfl tfic ddng 
manh me tdi cfie loai lai sufi't khfic trdn thi 
trfldng vfi tfl dd tfie ddng tdi cfie b i ln so kinh 
t l v i md. 

Cd t h i khfii qufit cd che tac dong nhfl sau: 
cfie TCTD My phai md tfii khoan thanh tofin 
vdi FED vfi phai duy tri mdt lfldng t i ln nhfi't 
dinh (trgn td'ng t i ln gfli khdng k^ han) trdn 
tfii khoan nfiy (FED Fund FF). So t i ln duy 
tri trgn FF ft nhfi't phai b ing ty If dU trfl b i t 
bufc (Rd). Vi t i ln gdi trgn FF khdng dfl<?c 
tra lai, ndn efic TCTD thfldng duy tri chflng 
d sfit mflc dg trfl b i t bude. Khi mft TCTD ed 

nguy cd khdng dam bao dUde Rd, thi phai 
vay trdn thi trUdng lidn ngfin hfing lUdng FF 
du thfla cua cfie TCTD khfic vdi lfii sufi't 
FFR. Nlu vi if do nfio dd mfi cung khdng du 
clu vfi FFR cd nguy cd vUdt FFTR, thi FED 
(tai Newyork) se can thifp ngay Ifp tfle qua 
OMO, b ing vife mua lai cac trfii philu 
chfnh phu de bdm thdm FF vfio hf thong 
ngan hfing. Vifc mua lai cfie trfii philu vdi 
mflc tai chiit khfi'u dung bing FFTR dfi 
dfldc cdng bl^ ndn se khdng ed TCTD nfio lai 
di vay trgn thi trudng lign ngfin hfing vdi 
mflc lai sufi't eao hdn FFTR di duy trt Rd ca! 
Nhu vfiy, FFR lfi lfii sufi't t r i n trgn thi 
trudng lidn ngan hfing n lu cfie TCTD tham 
gia vfio thi trudng nfiy chi di dam bao ty If 
Rd. Bgn canh nhu elu dam bao duy tri FF, 
eae TCTD eung ed nhu clu quan 1^ thanh 
khoan. Khi efic TCTD cd nhu clu thanh 
khoan, ho cd t h i dUde dfip flng tfl cfie nguin: 
cfla s i chiit khfi'u cua FED hofic tfl thi 
trudng lidn ngfin hfing. V l cd ban, FED fi'n 
dinh lfii sufi't cho vay tfii chiit khfi'u thudng 
cao hdn FFTR khoang 0,5% - 1%. Vdi mflc 
lai sufi't nhu vfiy se bao dam FED thUc hifn 
tot chflc trach "ngUdi eho vay cull cflng" 
Cdn neu efic TCTD vay trgn thi trfldng Udn 
ngan hfing thi lfii sufi't lfi svt thda thufin 2 
bgn vfi lai sufi't trung binh trgn thi trUdng 
nfiy hfing ngfiy se dUdc 16 NHTM ldn nhfi't 
nude My bfio cao cho BBA (British Banker 
Association) di to ehfle nfiy tfnh lai sufi't lidn 
ngan hfing cho ngfiy hdm dd r i i cdng b l tren 
thi trudng tfii chfnh vdi tdn gpi LIBOR (tgn 
dly du lfi USD LIBOR Fixing). Vl nguygn 1^ 
thi LIBOR cho thi trUdng hgn ngan hfing 
cua My phai thfi'p hdn lfii su i t tfii chiit khfi'u 
cua FED (vi n lu cao hdn thi cae TCTD se 
quay v l cfla so eua FED). NhUng trgn thtic 
t l thi cfie TCTD thudng nd trfinh vay tfl cfla 
so cua FED, vi khdng muon bi mang tieng 
xfi'u v l thanh khoan vfi rui ro tfn dung. Bdi 
vfiy, trong cac giai doan khung hoang thi 
LIBOR cao hdn lfii sufi't tfii chiet khfi'u, 
nhflng nhin chung thi lo^i lfii sufi't nfiy 
thudng lfi thfi'p"hdn lfii sufi't tfii chiit khfi'u 
vfi vi the cd t h i eoi DR lfi lai sufi't t r i n cua 
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LIBOR trdn thi trUdng lign ngfin hfing. 
NgUdc lai, LIBOR thudng cao hdn FFR, vi 
cac NHTM khi cho vay Ifin nhau trgn thi 
trudng lign ngfin hfing ludn tfnh din rui ro 
tfn dung khi dH tfie eua minh khdng tra 
dvtgc nd. Chfnh khoan chdnh Ifeh gifla 
LIBOR vfi FFR lfi phin bfl rui ro tfn dung 
mfi eae NHTM cdng thdm vfio khi eho efic 
NHTM khfic vay dl xfl 1̂  khd khfin tam thdi 
vl thanh khoan. Nhung khi eho vay FF (se 
dUde gifl trdn tfii khoan tai FED cfie NHTM 
se khdng phai lo ling vl nguy cd rui ro tfn 
dung, bdi vi cfie dli tfie khdng dUde rut FF 
vl cho efic mue dfch thanh khoan, ndn kl ca 
khi phfa dli tfie bi phfi san thi sd' tiln eho 
vay dudi dang FF cung khdng bi mfi't. Dilu 
nfiy cd nghia lfi FFR lfi lai sufi't sfin eho 
LIBOR tren thi trfldng lidn ngfin hfing. 

FFTR tfie ddng t h i nfio din nin kinh te? 
Khi FED,dfla ra quyet dinh doi vdi FFTR thi 
quylt dinh nfiy se tfie ddng ldn DR vfi bing 
efic cdng eu thi trfldng md de tfie ddng tdi 
FFR eung nhu nin kinh tl . Ching han: nlu 
FED giam FFTR si khiln nin kinh t l phat 
triln nhanh hdn, nhUng ne'u tfing FFTR se 
lfim nin kinh t l phfit triln chfim lai. 

Trong giai doan khung hoang tfii chfnh 
nfim 2007, FED dUa ra 2 cdng eu dilu hfinh 
tiln tf mdi lfi TAF (Term Auction Faeihty) 
vfi TSLF (Term Securities Lending Facility), 
vdi kf vong cho phdp cfie TCTD ldn duqic 
phdp dflng ofic loai trfii philu thfldng mai di 
vay tiln hofic trao dd'i trfii philu thfldng mai 
Ifi'y trfii phiiu chfnh phu tfl FED. NhUng 
muc dfch ehfnh lfi de on dinh tfnh thanh 
khoan trong hf thd'ng tfii chfnh vfi bao vf 
FFR vfi DR trdn thi trudng lidn ngfin hfing 
khi hf thong tfii chfnh bi khung hoang. 

2.2. Kinh nghiim cua Trung Qudc 

Ngfin hfing Nhan dfin Trung Qud'c (PBC) 
sfl dving 2 loai lai sufi't ehfnh lfi lfii sufi't eho 
vay 1 nfim dli vdi cfie TCTD vfi lfii sufi't tiln 
gfli 1 nfim cua cac TCTD tai PBC lfim cdng 
eg chfnh trong dilu hfinh chfnh sfieh tiln tf 
cua minh vfi chflng dfl^c eoi lfi loai lfii sufi't 
cd ban. Tuy nhign, doi vdi nfldc nfiy thi dl 

dilu chinh lai sufi't cd ban phai dflde sî  chip 
thufn eua Nhfi nfldc. Chfnh sfl phvi thufc 
nfiy ndn lai suit ed ban do PBC edng bl^kdm 
tfnh linh hoat, khdng sfit vdi diin biln cung 
- elu thvte eua thi trfldng. Dl giam thilu 
nhflng bfi't cfp nfiy, PBC fip dvmg lfii suit cd 
ban cd cfng/trfl thdm mft bidn df nhit dinh 
tfly theo diin biln thi^c cua nin kinh tl. 
Trong thflc tien dilu hfinh chfnh sfich tiln tf 
tai nfldc nfiy eho th^y ring lai suit cd ban cd 
vai trd vfi vi tri rfi!t quan trong: mft sfl thay 
dd'i nhd trong lfii sufi't cd ban do PBC cdng bl 
se cd tae ddng manh tdi cfie lo^i lai suit 
khfic trdn thi trfldng vfi cuH cflng tfic ddng 
sau sic tdi cfie biln so kinh t l vi md. Theo 
qui dinh eua PBC tfl nfim 2004, thi cac 
NHTM vfi Quy tfn dving hdp tfic dd thi se fip 
dvmg tr in lai sufi't cho vay lfi 170% vfi Quy 
tfn dung ndng thdn lfi 200% lfii sufi't ed ban; 
trong khi dd, sfin lfii sufi't cho vay se dfl̂ c fip 
dung ehung eho tfi't ea cfie TCTD d mflc bing 
90% so lai sufi't cd ban. Tfl thfing 10-2004 
din nay, t r in lai sufi't eho vay fip dyng vdi 
efic NHTM vfi Quy tfn dving dd thi dflde bai 
bd vfi cfie Quy tfn dyng ndng thdn tfing ldn 
khdng qufi 230%, nhflng doi vdi sfin lfii suit 
cho vay vSn dUdc gifl nguydn d mflc 90% cho 
tfi't ca efic TCTD. 

Cfie kit qua nghidn cflu thflc tiin cho 
thfi'y ring: gifla lfii sufi't eho vay 1 nfim eua 
PBC Gai sufi't cd ban) vfi lai sufi't Ugn ngfin 
hfing dien biln ludn theo nhau, eî  thi: khi 
lfii sufi't ed ban tfing 100 dilm thi lai suit 
lidn ngfin hfing binh qufin tfing 75 dilm; 
trong khi dd, gifla lfii sufi't tiln gfli 1 nfim 
cua TCTD tai PBC ludn diln biln ngU(?c 
ehilu vdi lai sufi't Udn ngfin hfing, cu thi: lai 
sufi't tien gfli 1 nfim tfing 100 dilm se lfim 
lai sufi't lidn ngfin hfing binh qufin giam 43 
dilm. 

Sfl dving edng eg. lai suit cd ban giflp 
Trung Qui'c thflc thi hifu qua chfnh sfich 
tiln tf nhlm kilm soat lam phfit, thflc dly 
tfing trudng kinh tl^ cao trong nhiing nfim 
qua. Trong sud't giai do^n 2003 2008, vai 
trd evia lfii sufi't cd ban ludn phfit huy hifu 
qua tfch cUe trpng vife kilm sofit l^m phfit. 
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thflc dly tfing trfldng kinh t l cao cua nfldc 
nfiy. Cvi thi: k l tfl sau nfim 2004, fip lue lam 
phat ludn gia tfing vfi di flng phd, ben c?inh 
vifc ad dgng cfie cdng evi tfing ty If dî  trfl 
b i t bufc, PBC thi^e hifn tfing lai sufi't ed 
ban, t^o tfn hifu th i t ehfit chfnh sfich tiln tf 
dll vdi nin kinh t l . Trong nfim 2007, dli 
phd vdi cude khung hoang tfii chfnh tofin 
clu, PBC 6 l ln tfing ty If dfl trfl b i t bufc vfi 
6 lln tfing lai sul't ed ban (thfing 3 tfing 
0,27%, thfing 5 tfing 0,18%, thfing 7 tfing 
0,27%, thfing 8 tfing 0,18%, thfing 9 tfing 
0,27%, thfing 12 tfing 0,18%). Nhd vfy mfi 
mfc dfl cung tiln eua nudc nfiy tfing manh 
(18,5% M2, tfing 2,5% so muc tidu dfit ra cho 
ca nfim), nhUng l^m phfit vin duy trt d mflc 
4,8%, trong khi tfing trfldng GDP dat ky lye 
13%. Dfiy ro rfing lfi ki t qua dilu hfinh 
chfnh sfich tiln tf rfi't hifu qua cua PBC. 
Tuy nhign, tfl culi nfim 2008, trfldc nhflng 
tfic dfng bit lgi cua khung hoang tfii ehfnh 
tofin elu, toe do tfing trUdng kinh t l Trung 
Qui'c cd ehilu hUdng suy giam. 

Nhlm dll phd vdi cufc khung hoang tfii 
chfnh tofin clu vfi dUa dfi't nUde thofit khdi 
suy thofii kinh tl , cuH nfim 2008, PBC dfi 
dilu chinh chfnh sfich tiln tf tfl "silt ehfit" 
sang "ndi long vfla phai" vfi triln khai gdi 
kfeh thfch kinh t l tri gifi 4 nghin ty Nhfin 
dfin tf (CNY) (tfldng dfldng khoang 585 ty 
USD). PBC dfi giam lai sufi't eho vay 1 nfim 
tfl mflc 7,47%/nfim xuCfng cdn 7,2%/nfim, 
dflgc fip dvmg tfl ngfiy 15-9-2008. Tuy nhidn, 
svt elt giam lai sufi't cho vay nhd hdn dll vdi 

HiNHl:Xuhtfdng 

Ting trudng theo ndm (%) 

cfie khoan vay cd thdi h^n dfii, diln hinh lfi 
lfii sufit eho vay 6 thfing cua PBC giam 0,36 
dilm phin trfim so vdi 0,18 dilm phin trfim 
eho khoan vay tfl 3 din 5 nfim vfi 0,09 dilm 
phin trfim eho nhflng khoan vay trdn 5 
nfim. Dfiy dflde xem lfi ddng thfii kip thdi 
cua PBC di trfinh bfi't k^ aif bfi't In nfio cua 
thi trfldng vfi h i trg cfie t l chflc tfii chfnh, 
efic doanh nghifp nhd vfi vHa trfinh khdi 
nguy ed svip dl do tac dfng cua khijng hoang 
tfii chfnh tofin clu. Ding thdi, ngfiy 29-10-
2008, PBC cflng quylt djnh elt giam lfii suit 
tiln gfli vfi eho vay 1 nfim, theo dd, lai suit 
tiln gdi 1 nfim giam tfl 3,87%/nfim xul'ng cdn 
3,6%/nfim vfi lfii sufi't cho vay 1 nfim giam tfl 
6,93%/nfim xuong cdn 6,66%/nfim. Tuy nhign, 
Idific vdi vifc elt giam cua lai suit cho vay, 
sfl elt giam eua lfii sufi't tiln giJti dli vdi cfie 
loai tiln gfli k^ han giam ldn hdn, cvi thi: lai 
sufi't dli vdi nhiJng khoan tiln gfli cd k^ han 
dfldi 5 nfim giam 0,36 dilm phin trfim, trong 
khi dd, dli vdi nhiing khoan tiln gud cd k^ h ^ 
tren 5 nfim giam 0,45 dilm phin trfim. Chfnh 
sfl thay dd'i nfiy giflp kilm sofit tl't lfim phfit, 
duy trt iy If lam phfit ca nfim 2008 cua Trung 
QuIc d mflc 5,9%, trong khi vin duy trt tic df 
tfing trfldng kinh ticua nfim d mflc 9%. 

Trong nfim 2009, PBC tilp tyc thvic thi 
chfnh sfieh tiln tf ndi long, "bdm" ting cfng 
9,6 nghin ty CNY cho nin kinh t l dfldi d^ng 
cfie khoan vay mdi, tfing gin gip ddi so vdi 
nfim trfldc dd, nhd dd cfie chi s i kinh t l vi 
md tilp tyc duge duy trt d mflc df Ifinh 
manh tfch cflc trong sul't ea nfim nfiy. 

chi so gia tidu dung 
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Ngudn: Tdng cue Thdng ke nudc Cfng h5a nhdn ddn Trung Hoa. 
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Tuy nhidn, bUde sang nfim 2010, Trung 
QuIc phai dli mfit vdi nhflng khd khfin 
thfich thflc mdi: lam phfit tfing cao vfi bong 
bdng bfi't ddng san. Dl flng phd hifu qua 
trfldc nhflng thfich thflc nfiy, bdn canh thflc 
thi chfnh sfieh nang gifi CNY, PBC dfi tfing 
lai sufi't cd ban nhlm lfim ngudi bdt sfl phfit 
triln qufi ndng cua thi trfldng bfi't dfng san, 
kilm soat lam phfit. 

3. Thi^c t i l n va nhuTng van d l dat ra 
trong svt dung lai suat cof ban tai 
Vift Nam 

Bit diu tfl thfing 8-2000, NHNN dfi 
chuyin hfldng tfl dilu hfinh lai suit thdng 
qua qui dinh t r in vfi sfin sang dieu hfinh 
thdng qua lfii sufi't cd ban dli vdi VND, theo 
dd: (i) NHNN edng bl' lai sufi't cd ban trdn cd 
sd tham khao mflc lai sufi't eho vay thfldng 
m^i dll vdi khfieh hfing tdt nhfi't eua nhdm 
efic TCTD dugc Ivta chon theo quyet dinh eua 
Thdng doc trong tflng thdi k^; (ii) cfie NHTM 
chuyin tfl fip dung t r in lfii sufi't cho vay 
sang eho vay theo lai sufi't cd ban cdng bidn 
df (cho vay ngin han lfi 0,3%/thfing, eho vay 
trung dfii han lfi 0,5%/thfing); (iii) danh sfich 
cfie TCTD dflge Ivta chon di cung cfi'p thdng 
tin tham khao cho NHNN trong vifc xfic 
dinh mflc lfii sufi't ed ban ban diu gim 15 t l 
chflc, trong dd cd 4 NHTM nhfi nfldc, 5 
NHTM el phin dd thi, 2 NHTM co phin 
ndng thdn, 2 ngfin hfing lidn doanh vfi 2 ehi 
nhfinh ngfin hfing nfldc ngofii tai Vift Nam. 
Thî c t l diin biln eho thly ring, kl tfl khi 
fip dving lfii sufi't ed ban trong dilu hfinh lfii 
sufi't cua NHNN cho din gifla nfim 2002, lai 
sufi't eho vay cua cfie TCTD ludn thfi'p hdn 
gidi han bien do cho phdp. 

Ngfiy 30-5-2002, NHNN ban hfinh Quylt 
dinh so 546/QD-NHNN, theo dd, khdng fip 
dvmg lai sufi't cd ban cfng bidn do, mfi cho 
phdp cfie TCTD fip dung lai suit thda thufn 
vdi khfieh hfing bing VND tren cd sd eung 
elu thi trfldng, NHNN vSn cdng bd lfii suit 
ed ban, nhflng nd chi ddng vai trd tham khao 
dinh hfldng doi vdi cac mflc lfii suit thi 
trudng. Thî c chfi't thi efic TCTD dfi dugc tfl 

do hda lai suit, k l ca huy dfng vfi cho vay. 
Tuy nhidn k l tfl dd, lai suit thi trfldng cd xu 
hfldng gia tfing din, cac cufc ch^y dua tfing 
lfii sul!t huy dfng trong mdt sd thdi k^ diln 
biln phfle tap, khd kilm sofit, tfn d^ng tfing 
trfldng khfi ndng, tilm In nguy cd rui ro tfn 
dyng lfi r^t cao. Bit diu tfl nfim 2008, dudi 
fip lfle cua cufc khung hoang tfii chfnh tofin 
elu, bufc NHNN phai fip d^ng ehfnh sfich 
thi t ehfit tiln tf (tfing ty If dfl trfl bit bufc) 
di chdng lam phfit, khidn efic TCTD phai 
lidn tuc tfing lai sufi't huy dfng, hf qua ti t 
yeu lfi cufc ch^y dua tfing lai suit huy dfng 
tilp tuc diin biln phfle tap. Lai suit huy 
dfng tfing khiln lai suit cho vay ciing tfing 
manh (cd thdi dilm lfii suit cho vay cfng 
thdm efic khoan phf ldn tdi 23% - 24%/nfim). 
Dl kilm chd tfing trfldng tfn dgng ndng, 
giam bdt cung tiln trong Ittu thdng, NHNN 
dfi quay lai thflc hifn ed ehd dilu hfinh lfii 
sufi't cd ban gidng thdi k^ diu nhfing nfim 
2000 theo hfldng th i t chft tiln tf bing 
quydt dinh sd 16/QD-NHNN (ngfiy 16-5-
2008), theo dd, lfii sufi't kinh doanh cua cfie 
TCTD khdng dflgc vflgt qufi 150% so vdi lfii 
suit ed ban do NHNN cdng bd. Dl xfic djnh 
mflc lai suit cd ban phfl hgp hdn vdi thi^c tl, 
NHNN edng bd danh sfich 25 TCTD cung 
d p thdng tin eho NHNN, bao gim 20 
NHTM CO phin, 2 ngfin hfing hdn doanh vfi 
3 ngfin hfing 100% vdn nfldc ngofii t^i Vift 
Nam. Vdi quydt dinh nfiy thi gin nhfl ngay 
Ifp tfle thi trfldng tiln tf dflgc thilt Ifp l^i 
trft ti^: lfii suit huy dfng vfi cho vay dxigc In 
dinh. Dl flng phd vdi cfie tfic dfng bit l0i cilia 
lam phfit trdn tofin clu, trong nfim 2008, 
NHNN dfi lien ti^c tfing lai suit cd ban vfi 
mdc cao nhfi't Ign tdi 14%/nfim, Bgn c^nh dd, 
lai suit tfii cdp vdn vfi tfii chidt khiu cung 
Ugn tvic tfing cao (tdi 15%/nfim vdi lai suit 
tfii chidt khdu vfi 13%/nfim vdi lai suit tai 
chidt khiu). Tuy nhidn, vfio nhflng thfing 
cuoi nfim 2008, kinh td tofin clu bi t diu cd 
diu hifu suy thofii manh, di dng phd, 
NHNN da cd dfng thfii dilu chinh giam lai 
sudt. Cac mflc lai sudt vfio ngfiy 1-2-2009 
nhfl sau: lfii sudt cd ban lfi 7%/nfim; lai suit 
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tfii cdp vdn lfi 8%/nfim; lai sudt tfii chidt 
khiu lfi 6%/nfim. Tuy nhidn, ddn nhflng 
thfing cudi nfim 2009 vfi diu nfim 2010, 
nguy cd tilm In l^m phat lai hifn hflu vfi di 
flng phd thi NHNN tilp tvic tfing din cfie 
lo^i lfii suit, cî  thi: lfii sudt ed ban d mflc 
8%/nfim; lai sufi't tai cfi'p vdn: 8%/nfim; lfii 
suit tfii chidt khfi'u: 6%/nfim. 

Ngfiy 26-2-2010, NHNN ban hfinh Thdng 
tfl sd 07/2010/TT-NHNN, theo dd, cho phdp 
cfie TCTD dflgc fip dvmg cd chd lfii sudt thda 
thufn vdi khfieh hfing trong cho vay trung, 
dfii han nhlm dfip flng nhu clu vdn cho san 
xufi't kinh doanh vfi diu tfl phfit triln. Cd 
ehl nfiy eung dflgc fip dung trong cho vay cfi 
nhfin vfi hf gia dinh. Thdng tU trdn cho phdp 
lfii sufi't dugc dilu chinh theo thi trUdng, 
nim trong Id trtnh tflng bude tU do hda lfii 
suit mft cfich thfn trgng. 

T?ii k^ hgp thfl 7 khda XII ngfiy 16-6-
2010, Qudc hdi dfi thdng qua Luft Ngfin 
hfing nhfi nfldc sfla dd'i, cd hifu Ivtc thi hfinh 
bit diu tfl ngfiy 1-1-2011, trong dd tai Dilu 
12 cd qui dinh: 1) NHNN cdng bdlfii sufi't tfii 
d p vdn, lfii sufi't cd ban vfi cfie loai lfii sufi't 
khfic dl dilu hfinh chfnh sfieh tiln tf, chdng 
cho vay nfng lai; 2) trong trfldng hgp thi 
trudng tiln tf cd diin biln bfi't thudng, NHNN 
qui dinh ed ehl dilu hfinh lai sufi't fip dvmg 
trong quan hf giiia efic TCTD vdi nhau vfi vdi 
khfieh hfing, cfie quan hf tfn dvmg khfic. 

Nhu vfy, vdi qui dinh mang tfnh chfi't 
phfip 1̂  eao nhfi't nfiy thi dilu hfinh chfnh 
sfich lfii sufi't eua NHNN se trdn ed sd lai 
sufi't cd ban, bgn canh vifc sfl dvmg ding bf 
vdi cfie cdng cvi khfic. 

T^i Hfi nghi triln khai nhifm vu ngfin 
hfing nfim 2011, Thdng ddc NHNN dfi cd f 
kidn chi d^o efic ddn vi trong tofin ngfinh tfp 
trung vfio cfie nhifm vu: 

(i). Tidp tyc hofin thifn ed ehd dilu hfinh 
efic mflc lfii suit ehfnh sfich (chu dao) cua 
NHNN, trong dd, lfii sufi't nghifp vv thi 
trudng md ddng vai trd ehu chdt di dilu tilt 
lai suit thj trudng tiln tf, lfii sufi't tfii cfi'p 
vdn dugc dilu chinh sfit vdi lfii sudt thj 

trudng di phvic vg. cho tfii d p vin, dam bao 
kha nfing thanh khoan eua cfie TCTD, fip 
dving midte lfii sudt tfii cdp vdn thip hdn dli 
vdi mft sd Hnh vflc tfn dvmg phfl hgp vdi chi 
dao cua Chfnh phu. 

(ii). Lfii sufi't cd ban dflgc qui dinh theo 
hfldng lfi cdng eg quan 1̂  nhfi nfldc, lfim cfin 
cfl di cfie cd quan chflc nfing xfl 1̂  vifc cho 
vay nfing lfii theo efic bd luft cd lidn quan. 

(iii). Trong trfldng hgp lai sufi't kinh 
doanh cua TCTD biln dfng bfi't thudng, 
nguy ed bi rui ro kinh doanh, lfim thj trUdng 
tiln tf mfi't on dinh, NHNN se qui dinh cd 
chd dilu hfinh lfii sufi't fip dyng trong ho ît 
ddng kinh doanh cua TCTD, cfie quan hf tfn 
dving khfic. 

(iv). Dll vdi vifc quan 1̂ , gifim sat thvte 
hifn mflc lfii suit huy dfng vdn tli da bing 
VND 14%/nfim. 

Cd thi ndi ring, vifc sfl dving edng cvi lfii 
sufi't cd ban trong dilu hfinh chfnh sfieh lai 
sufi't eua NHNN nhflng nfim qua da d^t 
dfldc nhflng kit qua rfi't quan trgng, thi hifn 
d nhflng gifie df chfnh sau dfiy: 

Thd nhdt, lfii sudt cd ban mfi NHNN 
dang fip dving vl cfin ban lfi phfl hgp vdi dilu 
^ i ^ hifn nay cua Vift Nam dft trong If 
trinh tvt do hda lfii suit. Dfic bift lfi trong 
nhflng dilu kifn nin kinh t l dli mfit vdi 
khung hoang nghidm trgng do sfl tfic dfng 
tfl bgn ngofii, thi thdng qua dilu chinh lfii 
suit cd ban kit hgp ehfit che vdi vifc vfn 
dvmg linh ho?it cfie edng cvi chfnh sfich khfic 
nhfl dfl trfl bi t bufc, lfii suit tfii d p vin, tfii 
chidt khfi'u, thi trfldng md, ke ca cdng cu 
mang tfnh chfi't qui dinh hfinh ehfnh, s^ In 
dinh eua thi trUdng tfii chfnh Vift Nam dfi 
nhanh chdng dugc thidt Ifp. 

Thd hai, lfii sufi't ed ban phin nfio dfi thi 
hifn dugc lfi mft edng eg tao tfn hifu eho 
nin kinh tl . Hoat dfng dilu hfinh eua 
NHTW vl ed ban phai trgn cd sd tao ra cfie 
"thdng dif p" cho nin kinh tl, trong dd phai 
td rd quan dilm vl ehfnh sfich kinh t l cua 
minh, qua dd, hUdng efic djnh ehl tfii chfnh 
ho^t dfng theo cfie myc tidu mfi NHTW 
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mong mudn. Ndu xdt tren gdc df nhU vfy thi 
nhflng nfim qua, NHNN da vfi dang tidp tuc 
lfim tdt vai trd nfiy thdng qua edng cu lfii 
sufi't ed ban. 

Bdn canh nhflng kdt qua trgn dfiy, cdng 
eg lfii sudt ed ban vin cdn mdt sd h^n ehd, 
bfi't cfp, eIn ed sfl dilu chinh: 

Thd nhdt, it nhilu vin cdn ed sfl 'loi 
nhip" so vdi thi trfldng. Cd mdt sd giai doan, 
l^m phfit eua nin kinh td dfi "ha nhift", 
song lai sufi't cd ban khdng dflgc dilu chinh 
kip thdi, thfm chf cdn tfing ldn. Ching han 
nhflng thfing diu nfim 2008, lai sufi't cd ban 
lfle diu dflgc fi'n dinh d mflc 8,25%/nfim, sau 
dd tfing ldn 8,75%/nfim vfi ddn trung tuin 
thfing 5, khi lam phfit dat mflc 15,69% thi 
lai sufi't cd ban tfing vgt ldn 12%/nfim. Sang 
thfing 6, khi lam phfit dfi "ha nhift" manh so 
vdi thfing 5 (2,14% so vdi 3,91%) nhflng lai 
suit cd ban vin tidp tue dfldc dly thdm Ign 
mflc 14%/nfim kl tfl ngfiy 11-6-2008. 

Thd hai, dilu hfinh lai sufi't ed xu hfldng 
bi "hfinh ehfnh hda". Trong thvfc td, cd mft 
sd giai do^n lfii sufi't cd ban ddng vai trd khfi 
md nhat, thfm chf ed ve cdn bi lac long, bidn 
dfng trfii chiiu &o vdi lfii sufi't kinh doanh 
cua efic TCTD. Dieu nfiy khiln cho lfii sufi't 
cd ban khdng cd vai trd ddi vdi thi trUdng. 

Dilu nfiy da thu hflt khfi nhilu f kiln tranh 
lufin v l xem xdt lai each xfic dinh lai sudt cd 
ban cua efic chuydn gia kinh td trong nude. 
Ro rfing lfi dilu hfinh lai sudt cd ban rdt cin 
cd mft sfl linh hoat, mudn vfiy phai ludn 
bfim sfit diin bidn eua thi trfldng, mfi tdt 
nhdt phai tfing cfldng edng tfie d^ bfio nhlm 
lfldng trfldc nhiing bdt cfip cd thi diin biln 
trong tfldng lai di NHNN cd nhiing giai 
phfip iing phd chu dfng vfi hifu qua./. 
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