Ly thuyét bd ba bat kha thi

Ly thuyét bd ba bét kha thi (The Impossible Trinity (hay Inconsistent Trinity hay Trlangle of
Impossibility)) 1a mot chinh sach kinh té qudc té. Ly thuyét phat biéu rang: mot qudc gia khong
thé dong thoi thuc hién cung mét Iac 3 muyc ti€u chinh sach vi mo:

« Ondinh ty gia
o Tu do hoa dong von
e Chinh sach tién t¢ doc lap

“Ban khong thé co dong thoi tat cd: mét quoc gia chi c6 thé chon t0i da 2 trong 3. N6 ¢6 thé chon
mgt chinh sdch on dinh 1y gia nhung phai hi sinh tw do hoa dong vén tirc la tiép tuc kzem soat
von (giong nhuw Trung Québc ngay nay), no cé the chon mét chinh sach t do héa dong von nhu’ng
van tw chii vé tlen t¢, song phai dé ty gid tha néi (giong nhir Anh hodac Canada), hodc no co thé
chon kiém sodt von va on dinh chinh sach tién té , nhwng phdi tha noi ldi sudt dé chong lam phdt
hodc suy thodi (giong nhw Achentina hodc hau hét Chdau Au)"-- trich 10i dé ting Robert Mundell -
Paul Krugman, 1999.

Day 1a mo hinh 1y thuyet rat phd bién, goi 1a m6 hinh Mundell- Fleming duoc Robert Mundell va
Marcus Fleming phat trlen trong nhitng nam 1960. Va vao nhung nam 1980 khi van d& kiém soat
vbn bi that bai & nhiéu qudc gia cing v&i mau thuan giita viéc neo giir ty gia va chinh sach tién té
doc 1ap ngay cang rd rang thi Ly thuyét bo ba bat kha thi da trd thanh nén tang cho kinh té hoc vi
mo cua nén kinh té mé.

Free Capital Flow

Example:

if China has a fixed FX rate
and allows free capital flows,
then it has to vse its
monetary policy ta maintain
the FX rate, so it is not
SOVEreign anymone,

The Inconsistent Trinity
At & certain time country could
have a combination of any o of
thosze three conditions.

Fixed Exchange Rate Sovereign Monetary Policy

Mot kiéu khéc cua 1y thuyét bo ba bat kha thi rat duoc cha ¥ - v6i mot chinh sach on dinh ty gia
hoan hao, voi mét tai khoan von mo (khong bi kiém soat) hoan hao, nhung mot quoc gia van
hoan toan khong thé tu chu chinh sach tién té. Nhiing vi du lap lai trén thé gidi cho thay O nhiing
noi va thoi diém ma tai khoan von bt dau dugc tu do , thi cing lic xuat hién mot chinh sach ty
gia cung nhéc hon va su tu chu vé chinh sach tién té cling giam di.
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Song song véi su phat trién thuong mai va dich vu trong thé gidi hién dai, kiém soat von rat dé bi
ling quén. Thém nira, van d& kiém soat von con thé hién nhimng thay d6i cua quéc gia khong
dung thuc té. Do vdy rat khé d&é mot qudc gia c6 dugc mot hé thong kiém soat Vén that sy hiéu
qua. Ly thuyét bo ba bat kha thi khang dinh rang: trong diéu kién ngay nay, mot quoc gia phai lya
chon gitra viéc giam thiéu su thay doi ty gia hodc diéu hanh mot chinh sach tién té doc 1ap on
dinh. N6 khong thé c6 dong thoi ca hai.
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