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Bai vi€l phén tich cdc chinh sach qudn ly dong luu
chuyén von, chinh sdch tai chinh va chinh sdch tién 1&
trong viéc on dinh kinh (& vi m6 trudng hgp ty gid hoi
dodi thd n6i va c6 dinh va dua ra mot s6 kién nghi cho
VN. K&t cau bai vi€t gdm 3 phin: Phan 1 1a gidi thi¢u
v¢é md hinh Mundell — Fleming (1962); Phan 2 phin
tich ¢d ch& van hanh ctia md hinh trong co ché ty gid
h6i dodi tha nGi/cd dinh va mic do lvu chuyén von dé
dang/khong d& dang. Phin 3 phén tich hién trang cla
kinh t& VN va dua ra mot s6 kién nghi vé viéc 6n dinh
kinh (& vi mo.
1. Gi6i thiéu mo hinh
Gia dinh ctia m6 hinh Mundell — Fleming la: (1) Lai
sudt nude ngoai 1a bién s6 ngoai sinh; (2) Luu chuyén

von dude xét trong hai trudng hdp dé dang va khong dé
dang; va (3) Mo hinh dugc khdo st trong ngén han.

Y =C[d -1Y]+ I(r) + G + NX(Y,e) (1)
M =L(Y,r) (2)
BP = NX(Y,e) + F(r = r¥) = 0 (3)

Trong md hinhnay Y, C, I, G,NX, M va BP lan lugt 1a
thu nhép, tiéu diing, ddu tw, chi tiéu chinh phi, xudt khau
rong, cung tién va cin can thanh todn; r, T, €, r* 1an lugt 1a
lai suat trong nudc, thué sudt, ty gia hdi dodi va 1ai suél
thé gidi.

Phuong trinh (1) 1a phudng trinh cta dudng IS. Phuong
trinh nay chi ra tap hgp tat cd mdi quan he gitta Y va r sao
cho thi trudng hang hoa cin biing. P doc ctia dudng IS iy
thudc vaoe: (a) chi tiu cho tiéu dung nhay cdm véi thu
nhap, (b) ddu wr nhay cam véi lai suit va (c) nén kinh (&
md thi IS s& doc hon so véi nén kinh (& dong va ty thude
vao he s co gian cung xuit khiu va h¢ co gidn clia ciu
nhip khiu khi c6 su thay doi trong ty gid hdi dodi (cha giai
1); Phuong trinh (2) la phuong winh cia dutng LM.
Phuong trinh nay chi ra tap hdp tat ¢4 mdi quan h¢ gitta Y
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v 1 sao cho thi truding tién (& cAn biing. Vi cung tién thuc
khong thay doi, néu 1ai suat ting thi ciu tién thuc gidm: dé
gilt ¢an biing trong thi truding tién (&, thu nhap phéi tang, vi
thu nhép tang thi cAu tién ting. Nhu vay d€ giif can bing
trong thi trudng tién (&, 14i suit va thu nhap phdi thay doi
cuing chiéu; va phuong trinh (3) la phudng trinh ctia dudng
BP. Phuong trinh nay chi ra tdp hop (it cd mdi quan hé
gilta Y va r sao cho cén cn thanh oén cin bang. Puting
BP ludn déc 1én bdi vinéu Y ting thi xuat khiu rong giam.
D¢ giif cin biing trong cdn cin thanh todn thi ludng von
vao phdi ting va ludng von vao ting khi 1di sudt ting. Nhu
vity d& giif can biing trong cdn can thanh todn, Iai suat va
thu nhap phai thay d6i cling chiéu. Nhu vay tat ca cdc phin
tich bén dudi s& hudng vé thi rudng hang hoa, tién (& va
can cin thanh todn can bing.

2. Phan tich mé hinh

Cd ch€ véin hanh cia md hinh Mundell — Fleming
trong cd ché ty gid hdi dodi thd ndi/cd dinh va mic do luu
chuyén von dé dang/ khong dé dang

Phan 2 phén tich 1t ¢4 cdc tinh hudng ¢6 thé ¢6 clia co
ch& van hanh mdt nén kinh (& d€ dua dén su cin biing
trén thi trudng hang hoa, tién (& va can cin thanh todn.

Truding hop ty gia hoi dodi tha ndi (Hinh 1, Hinh 2 va
Hinh 3)

Hiéu qua ctia chinh sdch tién (& trong trudng hdp luu
chuy@n von d& dang (duding PB phang hon so véi duting
LM, hinh 1). Nén kinh & bit dau tai diém E(Y,. r,), liic
nay chua dat dugc thu nhéip toan dung (Y)), gia sif ngan
hang trung vong ting cung tién 1am cho dudng LM dich
chuyén tir LM, sang LM, (chinh séch kich ciu). Khi ting
cung tién, 13i sual gidm (1am cho dong von luu chuyén ra
bén ngoai) va thu nhap tang (Iam cho xuit khiu rong
gidm) nén cdn cin thanh todn thim hut (viing nim dudi
dutng BP,). Khi can can thanh todin tham hut, trén thi
trudng hoi dodi, ciu do la 16n hon cung do la, lam cho ty
gid hoi dodi tang, y gid hoi dodi tang lam dong von
bén ngoai chdy vao nén dich chuyén duding IS tr 1S, sang
IS, va dutng BP wr BP, sang BP,. Nén kinh (& & diC"'n]
F(Y, r;) ¢6 mic thu nhap toan dung.

Hinh 2 va hinh 3 thé hién hi¢u qua ctia chinh séch ti
chinh trong trudng hdp von lwu chuyén khong dé dang v
dé& dang. Vi cach gidi thich wwong W nhy trén, dé cin
bing trén thi trudng hang hoa, thi trudng tién (& va cin
cin thanh todn, thi ching ta phai sit dung k&t hgp chinh
sach tai chinh md rong (hinh 2) va chinh sich tai chinh
thu hep (hinh 3).

Trudng hop ty gid hoi doai ¢d dinh (Hinh 4, Hinh 5 va
Hinh 6)
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Hinh 1: Hi¢u qud cua chinh sdch {ién té‘
trong truong hop luu chuyén von dé dang
(dwong BP phang hon so véi dwong LM).
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Hinh 3: Hi¢u qua clia chinh sdch tai chinh trong
truong hop luu chuyén von dé.dang (duwong BP
phang hon dwong LM)
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Hinh 5: Hi¢u qud caa chinh sdch tai chinh
trong truomg hgp lwu chuyén von khong dé
dang (dwong BP phang hon dwong LM
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dang (duong BP dic hon dwong LM)

Hinh 2: Higu qud cua chinh sdch tai chinh
trong truomg hop luu chuyén von khong dé
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Hinh 4: Hi¢u qud cua chinh sdch {ién té
trong truong hop luu chuyén von dé dang
(dwong BP phang hon dwong LM)
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Hinh 6: Hi¢u qud cia chinh sdch tai chinh
trong truwong hop luu chuyén vén dé ding
(@uwong BP phing hon dwong LM)
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N&u qudc gia theo dudi chinh sdch ty gid hdi dodi ¢d
dinh, ngéin hang trung vong khong thé theo dudi chinh
sdch tién (& doc 1ap. Trong trudng hgp luu chuyén von dé
dang (dudng BP phing hon duting LM, hinh 4), nén kinh
(&bitdau tai diém A(Y,, ry), gid s ngan hang trung udng
tang cung tién lam cho dudng LM dich chuyén tir LM,
sang LM,. Cung lién ting 1am cho 1i sudt gidm (dong
von Iuu chuyén ra bén ngoai) va thu nhdp tang (xuat
khiu rong gidm) nén cdn cin thanh todn thaim hut (viing
nim dudi dudng BPO). Khi cdn can thanh todn tham hut,
trén thi trudng hoi dodi cau do la 16n hon cung do la, lam
cho ty gia hoi dodi ting. PE gitt cho ty gid hdi dodi ¢d
dinh, ngan hang trung uong phéi ban ngoai t&. Cung tién
giam va dudng LM chuyén v¢& vi tr cii tai A.

Hinh 5 va Hinh 6 thé hién hi¢u qua cla chinh sach (ai
chinh trong trudng hdp von luu chuyén khong dé dang va
dé dang. V§i cach gidi thich trong t nhy trén, d€ can
biing trén thi trudng hang hoéa, thi rudng tién (& va cén
cin thanh todn, thi chiing ta phai st dung k&t hgp chinh
sdch tién t& thu hep (Hinh 5) va chinh sich tién (& mg
rong (Hinh 6).

3. Phan tich hién trang ctia kinh t& VN va mét so
kién nghi

(1) SO li¢u thdng ké khong cho phép chay mo hinh
phuong trinh dong thdi (simultaneous equations system)
d¢ khao sat va md phong tuong téc gilta cdc chinh sich &
céc kich ban khac nhau. Hin 13 trong nam 2007 va dau
nam 2008, kinh (&€ VN di xa so v6i cAn bang trén thi trudng
hang hoa (trin rét lich sif va thién tai), thi trudng tién &
(cung tin dung tang) va cin can thanh todn (thing du do
yéu ciu phat trién). Vay kinh (& VN dang & dau so vdi
diém can biing? Hinh 7 ¢6 1€ la pht hgp vdi phan tich kinh
(& VN. Cung tin dung ting (ndm b&n phai duding LM,), chi
tiéu qua miic cho cac du an cong va dau wf phat trién md
rong (nim bén phdi dudng 1S,) va dau wr truc i€p va gian
i&p nuGc ngoai tang, kidu hoi tang va xuit khiu rong
giam. Tac dong rong clia dong luu chuyén von lam cho
VN niim trén duding BP,. D& dua nén kinh (& rd lai diém
cin biing chiing ta phai st dung dong thdi 3 chinh séch:
thit chat tién t&, thit chit va (i ciu tric chi tiéu cdng cling
nhu Ia ting ngudn thu chinh phi (ching han nhu: ¢6 danh
thu€ vao 0 td dit tién, nhap khau bing dudng mdy bay,
nhung chua danh thué vao vi¢c chiéc 8 t6 nay st dung ciu
duding; tang thu€ vao viéc chuyén nhugng tai sin nhanh
chéng) va miic luu chuyén von dé dang hon nhung phéi
tranh (inh trang ddo ngugc dong von 16n tr dau wr nude
ngoai va su sut giam thu nhap do suy thodi hay ngung tré
(stagflation) anh hudng d&n phat trién kinh (€.
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Hinh 7: Kinh t&' VN ndm 2007 va dau ndm 2008

(2) Kho khan ma Ngan hang Nha nuGe gap phdi khi theo
dudi chinh sach tién t& doc lap va duy tri 1y gia &n dinh trong
boi canh hdi nhap tai chinh la: Ca 3 didu ki¢én duGi day
khong thé x4y ra dong thdi hay con goi la bd ba bt kha
(Trinity Impossible) Ia von tr do di chuyén, ty gia hdi dodi
¢6 dinh va chinh sich tién t& doc lap. Mot nuée dang phat
trién mudn duy tri ty gia 6n dinh va doc lap vé tién (¢ thi ho
phai ki€ém soat dong chu chuyén von (mua s du cung ngoai
(¢, ban chimg khoan trén thi trudng md hay/va tang du urir
bét bude doi v6i ngan hang thuong mai). Hon nita chinh
sach nha nudc cin phai nhat quén va it thay doi theo thdi
gian dé cho cic nha dau w ¢6 thé ¢6 duge mdi truding dau
on dinh.

(3) Hién nay VN da c6 su phoi hgp ca 3 chinh sédch quén
Iy dong luu chuyén von (Ngan hang Nha nuc), chinh sach
tai chinh (BO Tai chinh) va chinh sach tién (¢ (Ngan hang
Nha nudc) trong viee On dinh kinh (€ vi md nhu the nao hay
ci 3 chinh sich nay hoat dong doc 1ap v6i nhau? Bo K&
hoach va Pau t tham gia gi trong vigc diéu hanh vi md?
N&u k&t hdp v6i nhau thi két hgp nhu thé nao? Can phai tinh
toan do nhay ctia cd ch€ van hanh dé dua dén cin bing trén
thi trudng hiing héa, thi trudng tién (& va cén cin thanh toan
(bai vi€t khdc clia chiing ). St dung chinh sdch hdn hop
thi s& c6 khuynh hudng di chuyén vé diém can bing nhanh,
ngin va hdp troi. Chiing toi chua dé cap dén sutham gia cia
cic nganh trong viée thi€t k€& chinh sach, bdi 1€ chinh sach-
thit chat tién (& khong nhit quan vdi céc chinh séch tang gid
xing diu va tang gia di¢n trong cing mot thdi diém (cha_
giai 2). Doanh nghiép ciing c6 the tham gia chong lam phat,
chiing han nhu: gidm chi phi trong diéu ki¢n dau vao ting,
str dung ngudn von hiéu qua hon trong diéu kién chi phi co
hdi tién (& tang dot bien, duy tri cht lugng ngudn nhén luc
khi tién luong thuc da giam dang k&, xuat khiu trong diéu
kién bat Idi v& ty gid va hang loat cic nhéan (8 khac. Hon nita,
ngoai ra con ¢6 s tham gia clia ngudhi dan thong qua chdng
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lam phét, chéng han nhu thuc hanh ti&t ki¢m trén dién rong,
trénh tam 1y dam dong nhv diu cd tich trit giy mét can doi
cung ciu, sg hii khong biét ném tién @i sin clia minh dau I
01 uu va gidm sét chat ché cac d an cong. Tém lai, nguy cd
lam phat, I€ ra phdi nhan dién tir 1au vi n6 ¢6 nhitng mim
-mong tich lity, chir khdng phai dé dén giai doan nay rdi méi
gidi quy& mot cach riéng 1.

(4) Tinh hinh lam phat nam 2007 (12,63%) va 3 thang
‘dAunim 2008 khong phai chii y&u 1a do nhap khiu lam phat
(cha gidi 3) tir bén ngoai, vi cic nude chau A xung quanh
chiing ta kha Ia binh 6n trong nam vifa qua, trir Mién Dién a
lzm phat uén 40%. Miic tang tin dung ctia VN trong nam
2007 1a wén 50% (IMF, 2007), nhung dau tthuc sy, s8 cdng
Zln.viéc lam dugc tao ra, hoat dong kinh (& lidu ¢6 tang wong
ng nhu vay khong? He s6 ICOR ctia VN nam 2007 13 4,7.
Pong tién clia chiing ta hiin 1a khong dudc sir dung 6 hi¢u
qua. Ddng tién clia chiing ta chay vao dau? Hién wgng “ludt
song’ rén chiing khodn va bat dong san dién ra nhu th&
1120? Hinh thic diu o vita qua, c6 bao nhiéu tién diu tv vio
khu vuc hoat dong san xuat thuc va ¢6 bao nhiu vio bat
dong san va chimg khodn? Hi¢u qué ctia cic du an dit daira
sa0? C6 nén dua ra cic chi tiéu nhu gid tri gia ting rén mdi
don vidin tich dit vé cac dia phudng? Cac nganh trong nén
kinh & dang phat trién wén di¢n rong hay phat wrién trén
dién sdu hay la ca hai? Citu chiing khoén (gia st chiing
khodn Ia phong vii bicu ctia nén kinh (& va 1a bidu gng
[dng tin clia cac nha dau w) nhung ai ciu cho bao nhiéu wé
em ngheo phdi bo hoc sudt tir Bic chi Nam vi khong kham
ndi cho viee nudi con an hoc trong thdi budi “ctii qu& gao
chau” nay? Hau qud clia con bao tuy@&t thi ¢6 thé thay va udc
lugng dugc thiet hai, nhung hau qué ctia con *bao gid’ thicod
thé ching ta khong thiy hét duge va khong thé wdc lugng
thiét hai. Chi biét riing n6 ¢6 tic hai qua nhiéu, qua rong,
qua sau va s¢ la qua lau.
Chui giai

(1) Pi¢u kién Marshall — Lerner cho ri'mg chinh sach
phi gid hay nang gid dong tién hitu hi¢u khi Eng 1 tyet
doi ctia h¢ s co gian cung xuAt khifu va tri tuyt doi hé s6 co
frian cau nhap khiu phai 16n hon mot don vi. Gia sit chinh
phii 6 néng gid dong tién trong nudc so vai dong do la My,
bicn do giao dong nang 1én 2% ching han, phii khio sat su
sut giam clia cung xudt khiu va sirtang 1én cau nhap khiu.

(2) Tang gia xang dau, di¢n va nhap khiu hang trung
gian cling nhu nguyén vat liéu va ning lugng c6 tic dong
chim & v& mat thdsi gian dbi véi viec ting gid. Nhitng mat
hang ¢6 lién quan dén xéng diu nhy vin (i, ndng nghiép
téng gid trvc tip va gidn i&p cip 1, cAp 2, cap 3 va cipn lan,
cén cf vao md hinh xuat lugng va nhip lugng ctia nén kinh

(& mdi tinh dudc gid tri hoi tu cudi cling thdng qua ma trin
Wassily Leontief (1973) 1én gia cé hang hoa. Nhu vy, mot
bi¢n dong gid ¢4 diu vao thuing doi hdi mdt khoang thdsi
gian nhit dinh, thy hang héa cu thé va thy thude vao gia
wong quan gitta cdc hang hda, mdi hdi tu & mic gia ting hay
con goi 12 tac dong toan phin clia vigc ting gid. Trong khi
chua thiy rd h&l tic dong toan phin ciia viée tang gid xang
dau, thi ching ta lai thily du thio tang gia dién vao thing
177/2008.

Khi gid cac mat hang ¢ lién quan d&€n nguyén vat licu,
sit thép, ning lugng, sin pham tir diu thd trén th€ gidi ting
thi ¢6 thé c6 3 tac dong: (a) Gi cdc mat hang nay trong nudc
cling ting theo. Pay Ia tin hidu 0t trong cAn bing dai han
clia ién trinh hoi nhap kinh (& qudc (& (vi cd ch& hieu chinh
tir gid Iam cho ngudn luc trong nue sif dung ngay hiéu qua
hon), nhung c6 tac dong xau trong ngén han lai lam ting gi4
céc mat hang truc i€ va gian G&p cho dén hét chu k¥ tic
dong theo thoi gian; (b) Lam cho gid cac mat hang ¢6 lién
quan (dau vao) khac cling tang gia theo. Tuy nhién, tac
dong nay chAm tr€ hon téc dong dau; va (c) Tac dong tam Iy
clia vigc tang gia, tao ra tinh trang dAu cd va viée hinh thanh
su khan him gia tao, lam cing thing thém cung cu.

(3) Nhap khiu lam phat dugc dinh nghia I3 nhap khiu
hang hoa va dich vu, nguyén vat li¢u va bdn thanh phim
khic vdi mic gia cao va k&t qua dua dén la chi s6 lam phat
chung tang cao. BE ¢6 the thdly dudc nhap khiu [am tang chi
sO gid ca hang tiéu dung, chiing ta ¢6 thé viét lai chi s gid ci
hiing ticu ding ¢6 hi¢u chinh theo xuat nhap khiu nhw sau:

M

\
Pd = CPI - (XPI* —Z(WJJr(MPI* *—J
GDP GDP

Trong cOng thitc wén Py la lam phét trong nu6c; CPI la
chi s0 gid cd hang tieu dung; XPI Ia chi s gid ci hang xuil
khiu; X 2 (6ng gia tri kim ngach hang xuat khiu; GDP Ia
tOng gid tri san phim quéc ndi; MPI A chi s& gid c4 hang
nhap khau va M 12 t8ng gi4 tri kim ngach hang nhap khiu.

Qua cong thiic s6 trén chiing ta ¢6 thé thily & VN nam
2007 Ia nhap khau lam phét tir bén ngoai (P, > CPI) I
khong nhé bdi vi cing mot ldc: (a) MPI > XPI (hay ty gid
trao doi thuong mai TOT=XPI/MPI< 1) do ching ta chi
xul nhitng mat hang thd, gia cong ché bién, lp rap, nhung
lai nhap nhitng mat hang ¢6 lién quan truc i€p va gian ticp
d€n niing lugng c6 chi s gia tang twong doi manh tén thé
gidi. Hon nifa, cac mat hang xuat khiu ctia VN lai 1& thude
chit ch& vao ngudn nguyén vat li¢u va mat hang trung gian
nhap khau tir bén ngoai; va (b) Tong gia tri kim ngach hang
nhip khiu (60,8 ty USD) 16n hon tdng gia tri kim ngach
hang xudl (48,4 ty USD) do yéu ciu phit trién kinh (€&,

(Xem ti€p trang 57)
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Sap nhap cdc chi nhdanh ¢6 pham vi hoat dong va cic
nghiép vu chdng chéo, md thém céc chi nhinh mdi tai
cdc vi tri chi€n luge chua 6 chi nhanh nao bao phi. Thi
di€m mo hinh quan Iy mang Iudi chi nhanh 2 cip, loai bo
cic cip gidn G€p, thue hién diéu hanh kinh doanh truc
ti€p. Cdc chi nhanh cip 2 va phong giao dich trén dia ban
s€ chiu du chi dao truc ti€p clia gidm ddc chi nhanh ¢ip 1

_ laidia ban d6. Muc tiéu hudng (6i 1a (at ca cdc chi nhanh

tryc thudc Trung vong tao diéu kién dp dung cong nghé
thong tin hién dai vao moi linh vuc ctia Ngan hang.

By la, gidi phap v& phat trién cong nghé thdng tin:
Tang mitc do tw dong hod tai cac chi nhanh Agribank.
K& ndi hé thdng ATM v6i he théng ciia cdc ngan hang
khac. Trang bi thém may méc hién dai, phan mém quéin
ly tién ti€n va cac cd s§ dit liéu khach hang hoan chinh.

Tham gia cic h¢ thong thanh toan thé dién tf quoc (&
tao thém ién ich cho khach hang khi di ¢ong tic va du
lich nu6c ngoai, ciing nhu ¢6 thé gitp cong dan nude
ngoai stf dung thé cia ho tai VN. Cung cip thém mét sd
dich vu thong qua may ATM: chuyén tién dién ti va
thanh todn hod don ... Xiy dung chi&n lugc marketing cu
th€ cho sin phim ATM, xdy dung tiéu chi tuyén chon
khach hang Ia chii thé, tuy&n chon don vi ti€p nhén thé,
xay dung quy trinh tiéu chuén phuc vu khich hang. Giao
dich gqua dién thoai, di¢n thoai di dong, thiét lap ngan
hang Internet cho phép khéich hang truy cap tai khoan va
thue hién mot & giao dich qua man hinh dién thoai va
giao dich véi ngin hang thdng qua cdc trang web danh
riéng cho titng ddi wgng khach hang.

Tam1a, v& phia Nha nudc: Hoan chinh hé thong phép
luit ¢6 tinh 6n dinh lau dai tao hanh lang phap 1y an toan
cho hoat dong clia Ngin hiang va doanh nghiép. C6 su chi
dao diing din, kip thi gitp Ngan hang va doanh nghiép

dé ra dugc cdc chién luge kinh doanh phit hop. Xir ly
ddng bd viéc cai cach, viée ddi méi doanh nghi¢p Nha
nuGc phai gdn va tinh dé€n hoat dong ngan hang. Viéc xir
Iy tai chinh kho khiin cho doanh nghiép khong don ganh
ning (ai chinh 1&n vai cic NHTM qudc doanh....

V¢ phia NHNN: Hoan chinh lai hé théng thanh toén
lién ngan hang, thanh todn séc. K& ndi hé thong ATM
vGi cdc NHTM d€ thu hiit dyde nhiéu khach hang hon.
NHNN cin dp dung md hinh thanh todn tap trung, gitp
Agribank (ap trung quan 1y von, tan dung vdn cho kinh
doanh, khong phdi md nhiéu tai khoan tién giti phan tan
nhu hi¢n nay.

D& ¢6 thé xdy dung Agribank trd thanh tap doan tai
chinh manh, di stc canh tranh va ding vitng trong moi
trudng kinh doanh qudc (&, viéc xay dung va dua thudng
hi¢u Agribank dén v6i moi ting 16p khach hang 1a muc
ticu khong thé thi€u khi xay dung chi&n lugce marketing
trong hién tai ciing nhu trong wong lai. Khic phuc dudgc
nhitng di€ém y&u ndi tai, nim bdt that 6t cic co hoi,
Agribank s€ la mt trong nhitng ngén hang manh trong
nudc va khu vuc =

Tai li¢u tham khao

1/ B¢ 4n c¢d ciu lai NH Nong nghiép va phit trién
nong thon VN duge Chinh phii phé duyét theo QD s0
16172001 ngay 23/10/2001.

2/ Chién lugce kinh doanh dén nam 2001 ctia NH
Nong nghi&p va phét trién nong thon VN.

3/ Tai liéu hoi théao xay dung chi€n d&n nim 2010 va
tam nhin d&n 2020 ctia NH Nha nudc VN.

4/ Tai li¢u hoi nghi trién khai dé dn phat trién nganh
ngan hang d&€n nam 2020 ctia NH Nha nue VN.

(Ti€p theo trang 49)
Phoi hop giila quan Iy ...

Trong thdsi gian qua, (i gid tién ddng ctia VN cdt chiit vio
dong USD, dé giir ti gia khong ddi khi ma ddng USD mal
'_gié do nén kinh (& My suy thodi, lam phét, tinh trang bong
bong nha dat va khiing hoéing tin dung, mot lugng 16n tién
»ddng da dudc ngin hang trung uong tung ra d¢ mua dong
USD vao ciing la mot nguyén nhin dan dén lam phat. Hon
nifa viéc duy tri tién ddng VND y&u ¢6 thé kich thich xuit
khiu nhung ngucc lai cic hang hoa nhap khau tinh theo do
la lai tr¢ nén mac hon vi cin mot ludng ticn ddng nhiéu hon
dé ddi Iy mdt ddng do la rong khi do la khong dat dudc gia
tri d6. K& qua 1a chiing ta lai nhap khiu lam phét tir ben
ngoai nhiu hon so vdi xuat khiu lam phat ra ben ngoai ®
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