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Ct’a I¢ khong cin thict phdi ching
minh ring. viée lwa chon ché dd 1y gid
nao cing s¢ khong lam mat di sy can
thiép clia chinh pht wén thi rudng hoi
dodi. Phiin Idn cdc chinh sich cta chinh
phtt déu tic dong (i 1y gid hoi dodi. va
it khichinh pht thye hién ci e chinhsich
ma lai khong xem x¢t 131 nhifng tic
dong clia ching ddi vdi 1y gid hoi dodi.
Cic chinh phi ¢6 thé nd Iue e dong
dén 1y gid nham giy dnh hudng dén
di¢u kién kinh 1& hodc ¢6 thé can thiép
vito thi truding hoi dodi d€ wrinh ddng
tién nude ho khong di gud xa theo mdt
hudng nao do.

Muc dich quan ly ty gia

MGi nude ¢ mdt ¢d guan chinh

phti ¢6 thé can thi¢p vio cic thi truGng

-hdidodi. Théng thuding 4o 14 ngén hing
trung wong (NHTU). di  ngin hang
trung uodng 6 nhi¢u nhi¢m vu khic
ngoai viée can thiép vao thi trudng hoi
dodi. Ngdn hang trung udng qllan Iy cdc
1y eid (rén thi truding hivi dodi nhiim cdc
muc dich sau:

1. Lam diu bdt ¢ic bicn dong 1y
gid theo cdch nhin ¢6 Igi ctia NHTU.
N&u ¢6 s lo ngai nén kinh (& s€ bi dnh
hudng clia cic bién dong dOLngdt trong
gid tri ddng ndi 1&. NHTU ¢6 thé e
gdng lam diu bt cic bicn dong 1icn 1&
qua thsi gian. di¢u do ¢6 th¢ gidp chu
k¥ kinh doanh it thay ddi. ¢6 the 1am
eidm bdt sy lo ling trong thi truting Lai
chinh va hoat dong ddu cd. 1 d6 ngan
chin gid tri ctia motddng ién roi wr do.

2. Thi¢t lip cie bién do 1y gid hoi
dodi an nhim di¢u chinh hudng bién
dong ¢l thi trudig. Mot vai NHTU nd
ue duy (A 1y gid dong ndi 1€ trong vong
¢de hién do khong chinh thie (hay dn)
biang cich can thi¢p d¢ khong xdy ra
gid tri ddng nOi 1€ it duwdi mife hay ting
rén mite chudn nio do. Noi cdeh khic.
NHTU ¢ thé da thict Lip cie gidi han
in cho dong ndi 1¢. Tuy nhién. ngay ci
khi ¢6 cdc gidi han dn, cdc gidi hannay
ciing s& diGu chinh qua thési gian, bdi vi
ddng ndi (¢ yEu hay it manh s¢ dé
dudge chitp nhin ¢ than k§ nay hon la
ihisi ky khdc. Bong noi 1& yCu hodce
ddng ndi 1& manh déu co dnh hudng dén
nén kinh (€ ddt nuide.

Mot ddng nGi ¢ véu o the Jam
gidm muc thal nghi¢p. kich thich nén
kinh (& nude nhi. nhung lai ddy l\' I¢
lam phdt cao han. Bong ndi & y&u ¢o
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thé kich thich nhu ciu clia nude ngodi
doi véi sdan phdm cda nuée minh, dua

dén viée tang xudl khdu v dng 6

lugng vide 1am cla dit nude, ddng thisi
¢ thé lam gidm nhiap khau cla nudc
minh. Trong khi déng ndi 1& y&u c6 thé
lam gidm mifc thit nghiép trong nudc,
nG ¢6 thé dua dén lam phdt cao hon do
vige gidm gid déng ndi 1€ lam cho hang
héa tir cic nude nhip vio vdi gid cao, vi
viy cic doanh nghi¢p trong nu6e ¢6 thé
ting gid hang cia minh ma khong sg
c¢ic nha sdn xuitngoai qudc canh tranh,

xuit tang gid sin phim cia minh va
bude nha sin xudt sa thdi cong nhian vi
sdn XUt giam st ngudsi icu dang thich
mua hiing hda ngogi quic vai gid ré
hdn. Bdng ndi t& manh tao dp lyc gidm
lam phit do gid nguyén vat li€u nhip
khiu gidm, cic doanh nghiép trong
nutGe phii ha gid ban sdn phiim v thiic
diy ting wudng kinh (&, va diéu ndy lai
tao dp luc ting gid dong ndi (€.

Gid tri 1y wdng clia mot ddng tién
tiy thude vao quan di€m cia nude do
vi clia cdc nhd qudnly ¢6 lién quan dén

Su' can thiép
cuia chinh phu trén
thi trudng ngoai hoi

PGS.TS.LE VAN TU

Can thiép trén thi truding hoi dodi biing ty gid la cong cu nhay
c4m ¢6 sin trong tay chinh pht d€ khic phuc nhitng vin dé ctia nén
Kinh t&. Tuy nhién, cAn nhin thiy riing sy khong dn dinh cua ty gia chi
¢6 thé 12 do chinh sdch kinh t& vimd ctia qudc gia khong 6n dinh, do do
cong cu tot nhat d€ han ch& sy bién dong ctia ty gid 1a phai on dinh
chinh sach kinh t& ctia quéc gia, chd khong phai thing qua su' can thiép

trén thi truding hoi doai

Béng ndi 1€ yCu tao dp lue ting 1y 1€
lam plr&t va 1y 1 lam phit cao lai o dp
lue giim gid ndi (.

Mot ddng ndi 1& manh ¢ thé 1am
gidm lam phadtnhung lai tao th n"h!{_p
cao hon. vi dong ndi 1€ manh ¢6 thé
khuy¢n khich ngudi ticu diing va cie
doanh nghiép cta nude do mua hang
hoa tirede nude khie do gid ca hiing hoa
ngoai quoe hap din hon. TruGng hop
nay di lam ting canh tranh cia hang
hoa nude ngodi v budce cic nha sin
xufil noi dia khong dudge ting gid hang.
Vi viy, ¢6 thé du kicn ty 18 Jam phdt
chung clia mot nude s& thip trong
trutsng hgp dong tién nude ndy ting gid,
néu cic diéu kién khdc biing nhau.
Truoing  hdp ndy s¢ ngdn cdn nhd sin

nhirng quy&t dinh nity. Mot dong ticn
manh hay y&u chi 12 mét trong nhicu
y&u 10 tdc dong dén cdc diéu kién kinh
& ctia moL nuGe, con ¢ cic yeu 1o khic
hdn, ngoii sie manh ctia ddng ndi (&.
ciing tic dong dén lh:fl nghiép va lam
phdt. Tudng . cdc y&u (0. ngodi 1y 1¢
thit nghiép hay lam phdt. ciing dnh
hudng d€n siie manh ctia mdt ddngtidn.

3. Ung pho vdi cde xido won tam
thdfi. Trong mot sO ruding hap. NHTU
¢6 thé can thiép d& ¢o lap gid i cla
mdt dong tién khm Xio rdon tam thai.
Thi du. tin gid diu hda s& ting ¢6 hé
din d&n dv dodn gid tii ddng vén Nh.ll
s€ gidm trong wiong lai do Nhit chuy¢ ¢én
d8i ddng yén sang USD d¢ mua diu
hoa eta cie nude xudt khiu diu. Cic
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nhil dau cd thi ruéng hdi dodi ¢d thé
d6iddong yén 1y USD du phong cho su
gidm gid nay. Vi vdy chinh phti Nhal
¢6 thé can thiép d€ bi wir dp lye gidm
gid tie thoi. clia ddng yén do cic giao
dich thi trucing,

Tac déng cia ty gia doi voi gia
chiing khoan
Chinh pht cting ¢6 thé xem X6t tdc
dong cta ty gid d6i véi gid ching
khoin. Do eide dao ddng trong ty ¢id dnh
hudng dén [di sudt nén nG ciing dinh
hudng d&n gid ching khodn mua bin
trén cdc thi g, Tde dong cu thé wy
thude vao loai chitng khodn ducde mua
bdn. nhung ¢6 thé néu vii khdi qudt vé
tdc dong ctia 1§ gid dGi vai ndi phicu va
¢é phicu.
© o CTie dong ddi vai gid ki phicu:
Néu cic diéu kién khic bing nhat.
"ddng ndi 1& y&u rit ¢6 the 1am ting du
dodn v& lam phdt: mic ciu cic ngudn
v vay ling. mifc cung cic ngudn von
vay gidm va Iai sudl thi truding ting. Lii
sudl thi truting dng lam cho 1di e tr
cde wrdi phicu hicn hitu Ging. gid (i
phiCu gidm. Nhirng nguisi ndm giit (i
phiu dy dodn ddng ndi & gidm gid s¢
kh6ng mudn gilf trdi phi€u. vi gid tri thi
truding ctia trdi phicu gidm néu dong noi
(& y€u lam cho [ suil ting béi vi cic
nhd diu W yéu ciiu mit 1y suit sinh Igi

cao hon &€ b didp rdi ro do lam phét. |

K¢t qud ¢o the 1d mot khodn bin rong
cie trdi phicu ngay e khile v & tao
“dp lue [am gidm gid trdi phicu hon nita.
- Tie ddng ddi vi gid o phiu; Ty
gid ¢6 hE dnh hudng dEn gid ¢d phicu
vi nhiéu Iy do. Trude hét cie ef phidu
ctia cdc doanh nghicp ndi dia ¢6 thé
chiu tdc dong clia cic nhit ddu w nude
ngodi st dung ¢4 phicu ndi dia nhu mot
phucng tién aé kicm i wr ddu cd tién
(¢, Cie nh diu W nude ngodi ¢6 thé cd
edng mua ¢f phicu ndi dia khi déng bin
1¢ yCu v r6i bin cide of phicu nay khi
ddng noi 1¢ manh. Nhue viiy, mite ciu
ctia nude ngodi ddi vdi bit ki mot cd
phicu ndi dia nio do ¢d thé cao hon khi

ddng noi & duge du kich ting gid. néu -

ciie diéu kién khic gidhg nhau.

Gid ¢4 phicu cting chiu dnh hudng
cla tde dong thay doi gid ddng ndi (&
doi vai cic lue lugng tién €. Gid ¢d
phidu ctia doanh nghip ndi dia chi véu
1ién quan d&n xuidt khiu cd thé chiu tde
ddng thudn 10i cia mdt ddng ndi 1& yéu
v Lic ddng bat ki déi vai dong ndi &
manh. Gid ¢6 phicu ciu cic ¢ong
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nhip khiu cé thd chiu tic dong theo
cich ngude lai.

Nhitng thay doi gid ri (ng ndité o
thé tdc dong dén gid b phidu theo mol
cichkhdc tdc dong dén nhitng du bio vé
cdc yCu 1 kinh (& dnh hudng dén thanh
qua ctia doanh nghiép. Thi du. néu déng
noi (& y&u kich thich nén kinh (& nudc
nha. né ¢6 thé thic ddy mot doanh
nghiép ndi dia ¢6 dounh s6 tiry thude nén
kinh (¢ nude nhd. Mot dong ndi 1¢é manh
¢6 thé tde dong nguge lai ddi v doanh
nghié P d6 néu n6 kim ché sur tiing truéng
clia nén kinh & ddt nute. Cice du bdo mot
ddng ndi (& manh ¢6 thé gilip gia ting
thuin cic dong von vio dil nude va vi
viy lao ap h_n: gidm Iai sudl (néu cdc
diéu kién khic biing nhau). Tic dong dy
kién cta dy bdo v& 1ai sufit doi vdi cic
doanh nghiép trong nude s& thay déi do
cic dic tinh (ai chinh khic nhau ctia cdc
doanh nghiép nay.

Can thiép truc tiép va gian tiép
Sur can thiép ctia chinh phi vio thi
truting hoi dodi cé thé thue hién theo hai

“cich: can thiép true GEp v can thiGp

eidn L.
1. Can thi¢p tryc ti€p
NHTU ¢6 thé can thiép trc ti€p

tén thi truding hdi dodi biing cic phucng.

thite sau: (1) e ti€p véi cde ngdn hing:
(2) thong qua cic nhi moi gidi: (3) thong
qua cdc thi trudng giao dich wiong lai: (4)
thong qua cdc NHTU khic

Phuong phap can thicp trye ticp
thé hién chii y&u biing cich mua hay
bdn ngoai t¢ wén thi rudng hoi dodi
nhiim gia ting lugng cdu cda thi ruding
ddi vai mot ddng tién bing cich ting
lugng cung clia thi trudng déi vai mot
ddng tién khdc. Vi du. d€ bude dong
USD gidm gid 1a bin USD ra thi tucing.
déi dong USD 14y cic ngoai 1& khdc,
“lam trdn ngdp thi truting biing USD” &
gity dp lue gidm gid dong USD.

Can thiép trye i€p clia NHTU
trong cédc thi trudng hai dodi khong phéi
lic ndo cling dat dude muc tiéu. Vai sit
I6n mynh ctia hoat ddng ngoai hdi, su
can thiépeta NHTU Lién tye bi cic giao
dich thi wruting dp ddo nén ngdy cing
kém hi¢u qud hon. Khi lugng cdc giao
dich hdi dodi ngdy nay Ién dén hon
1.500 1y USD/ngay. da vugt qud gid tri
du trit 1éng cong ciia (it ed cie NHTU &
cde nuGe phat trién. Can thiép truc iép
thuoing ¢6 hiéu qud nhit khi ¢6 mot nd
luc phi hdp gitta cdc NHTU. N&u i ca
cde NHTU ciing dong thifi ¢d gdng ting

gid hay giam gid USD theo cich mo ta
rén, ho ¢6 thé giy mot dp luc 16n hon
doi véi gid tri dong USD.

Sy can thiép khong v hiéu hda
(hay can thiép “khong cdch ly™) v can
thiép v6 hiéu héa (can thiép “cich ly”).
Can thi¢p khong vo hiéu héa la rudng
hgp NHTU can thi¢p vio thi inng ho
dodi ma khong diéu chinh su thay déi

trong mifc cung tién (&, ufe 1A NHTU da .

khong cich ly cde ngudn cung noi 16
clia ho ra khdi nghiép vu giao dich
ngoai héi. Thi du. néu NHTU déj dbng
ndi 1€ 1dy ngoai 1¢ trong cic thi rudng
hdi dodi nhiim ha gid déng noi 1€, mm
cung ién ndi (¢ gia ting. Canluu ¥, néu
ting (hay gidm) cung tién 1€, trong 2 diéu
kién moi yu 10 khdc giif nguyén khong
ddi. s lam tang (hay giim) lym phdt.
Do d6. trén thi lru’(‘mg ngoai hol, su can
thi¢p khong chi lam thay ddi (i gid hon
dodi ma con lam tang (hay gidm) lam
phit va cuing tdc dong den 1di sual. S
can thi¢p ki€u “khong cich ly” ¢6 thé
d€ lai tdc ddng lau dai, 1én ly gid hoi
dodi, nhung mot cdch thim siu, hang
cdch o ra lam phat & mot sé nude va
gidm phdt ¢ nude khic.

Can thi¢p vo hiéu hoa 1a g
hdp NHTU can thiép vio thi tntting hosi
dodi trong khi vin duy i mic cung tién
(& biing cich dp dung ddng thesi cic giao
dich wong thi ruing ngouwi héi va cic
hogt ddng trén thi wudng mé. Nhu viy.
NHTU ¢6 thé “edch ly™ tic dong clia syt
cun thi¢p vao thi trufing ngoai hdi ctia ho
1&n lugng cung ndi 1€ thong qua “nghiép
vu thi ru@ing mda™. don gidn chi 1 bin ra
hoidc mua vio chiing khodn kho bac,
Ching han. vice NHTU mua viio chimg
khodn kho bac. dem lai du uir cho hé
thong ngan hitng vii gia ting luing cung
tién nGi 1¢. Ticp theo sau nghicp vu thi
truding md. dan chiing s& cam gitt nhicu
tién mat va tién ky ¢di ngin hing hon va
gilt it chiing khodn kho bac hon. N&u
NHTU mua vio di cdc trdi phidu kho
bac, thi lugng cung Gén ndi (E s ud lui
mife trude khi xdy ra sy can thicp. Hode
gid n€u NHTU muén gidm gid dong ndi
1€ ma khong dnh huding dén mite cung
(ién ndi . NHTU di noi (¢ 1y ngoai (¢
v liép theo & bin mdt s3 y chitng khodn
kho bac hién ¢6 dé déi lay USD. Hiéu
qud thuin 1a gia ting lugng i phicu
chinh phii do cdc nha ddu ur ndm giir va
suy gidam trong cin cin ngogi hoi ciia
NHTU.

Suy dodn vé can thiép tre Hép:
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Cic nha kinh doanh tién (& trong
thi trudng hdi dodi ludn ¢d gdng dodn
dinh xem khi niio NHTU can thiép va
mitc a6 can thiép ¢ thye hién
‘Arbitrage rén cdc k&t qud du dodn cla
no lue can thiép nay. Théng thuting,
NHTU ¢@ ging d€ sy can thiép cla
minh khong duge nhdn hict. Tuy nhién.
nhifng nguti mua bdn ticn tai cdc ngan
hang 16n. giao dich véi NHTU thuting
chuyén théng tin cho nhitng ngudsi tham
gia thi tuting khic. Ciing vdy. khi
NHTU giao dich trye Gicp vdi cde ngiin
hang thuong mai, cic thi truding sé hlcl
ring NHTU dang can thiép. Pé gidu
chién Iuge ctia minh, NHTU ¢6 thé gid
vd dang luu tam dén viée bin USD
trong khi dang thue sy mua USD hay
ngude lai. NHTU goi cic ngdn hing
thudng mai va 18y cd gid hdimua va gid
¢hao bin d€ cic ngiin hing thuong mai
khong bi¢tchdc 1a NHTU dang xem xét
viée mua hay bin cdc ngoui (€ nay. Boi
khi NHTU can thiép don gidn chi 1a dé
ki¢m nghi¢m va tham do phan ng clia
thi truting 12 nhu the nio.

2.Can thiép gidn ti¢p thong qua
chinh siach

NHTU ¢6 thé tic dong dén dong
ndi (¢ mol cich 01dn Lép hanz: cich tic
dong dén cdc )cn 16 ¢6 dnh hudng dén
1y @id (nhu 131 sud't, lam phitv.v. ). thi
du. NHTU ¢6 thé cd ging ha thp lai
sudt & lam ndn long cic nha dau wr
ngowi quic trong vice ddu wrvio chimg
khoin trong nude. do'do o dp lue gidm
gid ndi 1C. Hmu d¢ @ang gid nodi te.
NHTU ¢6 thé ¢6 ging tang Iai sudl.

Nhitng ngudi tham gia thi truting
¢6 thé theo doi sut can thidp e GEp.
hoic thé theo doi su can thiép giidn iép
¢lia NHTU. Chiing han. mot vai thay
ddi trong sudt chi€t khiu ctia NHTU da
tao nén mot phin dng gquan trong trong
cic thi truding hoi dodi. Dicu nay cho
thdy nhitng ngudii tham gia thi wuting
hoi dodi luon theo doi cice hinh dong
clia NHTU d¢ du dodn xem nhitng hanh
dong nity sé tic dong thd ndo dén cic
hicn s kinh 1& ¢o dnh hutng dai vdi ty
wid (nhur 1 sudl thi nicing ).

© Chinh phii cling ¢6 (h¢ tic dong
motcach gidn uép dén cac ty gid biing
cich dp dat cdc hing rio d6i vai ngoai
thuong (mdu dich quoc (&) hay dau we
(tai chinh) d¢ tic dong dLn cie diéu
kién cung va cau mot dong 1ién nao do.
Thi du. n€u chinh phi mudn ting gid
ddng noi 1C. ho ¢o. thé dinh thu¢ wén
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hiing nhap nhim lam gidm nhap khdu,
1ir d6 s& lam gidm nhu ciu cia ddt nude

doi vdi cac ngoai 1€ va tao dp luc ting

gid ddng noi 1é.

" Chinh phi ciing ¢6 thé dp dung
han ngach ddi véi hang nhip dé dat
dugc (,ung kétqua rrén Hodc chinh phti
¢ thé gidm hay mién thu¢ ddnh twén
bl cif thu nhap ndo do diu o vio trong
nudc clia cde nha dau w ngom quoc
bién phap nity & gia ting nhu ciu cia
nuGe ngoai ddi vai ddng noi 1€ d& mua
chitng khodn trong nudc,

Nhiu hang rao khdc ¢6 thé duge
chinh phii 4p dung. Bat cif hing rao nao
lam ting gid déng ndi 1& s& dudce sif
dung dé€ lam tang nhu ciu clia nude
ngoai ddi véi dong tién d6, hodc 1am
nian 1ong cdc cong ty vir ngudi tiéu diing
trong vice ddi dong ndi (& A€ 1ay cic
ngoai (€ khac. Cdc hang rio tai chinh
vii méu dich r.]um (& ciing ¢6 thé due
dp dat dé lam gidm gid dong ndi €. Vi
du nhu viéc chinh phti ¢6 thé ddnh thué
cao thu nhdp tr viéc mua chifng khodn
clia cde nha ddu wr, do d6 lam gidm nhu
¢ilu cia ngoai quic dai vai cde chitng
khodn tinh biing dong noi 1¢. Cin luu y
4, chinh phti cic nude khdc ¢6 thé gap
kho khin do cdc hiing riio niy s¢€ trd diia
lai biing cdc hang rao cia ho. Do su
canh tranh gitta hai nude d€ lam gidm
gid tri ddng ndi t¢ ctia minh (hay it nhit
ngiin khong chond tang gid) cd hai nude
s¢ ¢ thé Lﬁng bi thi¢t hai. Thém nifa,
cide hiing rao ¢o thé din d&n moi quan
hé giita hai chinh phi xdu di.

Nhiing y&u t6 khac tac dong dén
ty gia

Til ¢d cdc phudng thie can thicp
trife GEp va gidn GEp duge trinh bay rén
diy c6 thé dude ding dé tic dong mot
ciich ¢6 chii dinh dén cic bién dong l)"!
gid. Ngoai ra, chinh phi cling ¢6 thé vo
tinh tdc dong dén 1y gid. Ching han. khi
thim hut ngiin sich 1én. chinh phi bit
buoe phiii vay nhiéu ¢ cdc thi truding (ai
chinh. diéu nay sé tao dp luc ting lai
sudt. Lii suit cao han s& hip din nude
ngodi vio chitng khodn ndi dia. lam
tang nhu ciu ddi vdi dong ndi & va vi
viy lam tang gid ddng ndi 1&. Pong ndi
(€ 1ang gid lam ngudi i¢u ding nude
ngodi khéng mudn mua hing héa ndi
dia va khuyén khich ngudi téu.ding
trong nude mua hing héa nude ngodi.
Miic vay nd cao ctia chinh phu lam cho
¢iie nha dau w nude ngoii du dodn 1di
sudl dong ndi 1€ sC ting cao va vivay s&

bén trdi phi€u nodi dia do ho ndm giir (vi
cho la gid tri thi trudng cla nhitng trdi
phiéu nay s& giam khi 1ai sudl ting) va
dem tién tdi ddu wr ¢ cde nude khic.

. Phin ting nay da gitp tac dong dcn sy

gidm gid dong ndi t¢. Ngoai ra, cling ¢6
du dodn 1a thim hut ngéin sdch Idn phén
anh thué sudt ddnh vio ngudsi tiéu diing
vi cdc doanh nghiép ndi dia thap hon
miic thich hdp, tir dé suy ra ring chi tiéu
ctia nuGe chii nha qud cao va mot phin
chia chi tiéu nay danh cho hang ngoai
qudc. Chi tiéu nay lao dp luc ha gid
dong ndi I&.

Chinh pht ctia bl ki mdt nude
niio déu ¢6 thé thue hién cic chinh sich
thué va tién 1€ riéng dé€ kiém sodl nén
kinh (& nude minh. Ngoai ra, chinh phi
¢6 thé ¢a ging tdc dong d&n gid i clia
dong ndi 1¢ dé ¢di thicn kinh (€. ha gid
ddng tién ¢ha minh trong vai ruing hdp
vil ldng gid trong vai trudng hop khic.
Vé cd bin, 1y gid trd thinh mot cong
cu. gidng nhu cdc ludt & vé thud va
mifc cung tién, qua d6 chinh pht ¢6 thé
gitip dat dude cic muc tiéu kinh €
mong mudn.

Sut can thiép ctia mot chinh phu
(NHTU) khéng ¢6 tac dong lau dai doi
vdi cdc bicn dong ty gid. Trong nhiéu
wuting hdp, sy can thiép nay bi cic luc
lugng thi truting dp ddo. Tuy nhién, cdc
NHTU hoat dong dua trén tri€t 1y la
tién t& s& ¢6 thé bién dong nhiéu hon
néu khong ¢6 can thiép.

Vin dé Iwa chon phuong cich can
thi¢p thich hgp lubén 1a moi quan tam
hing diu ctia cdc nha quan 1y kinh (&
clia cdc quoc gia. Khong dé dang vé
mit 1Y thuy€l ciing nhur the (& khi lua
chon mdt phudng cach can thiép thich
hdp. Cho dén nay. lich st chua dia ra
mdt ki¢u miu tuyét dinh cudi cung,
song nhié¢u ndi da ¢6 trinh do va kétqud
x{ 1y didng dude ghi nhin. Bin chil cta
quéin Iy vi diéu hanh 1a vdy: nghién
ngim v sing tao!

Can thiép trén thi truting hoi dodi
biing 1y gid 1a cong cu nhay cam co sin
trong tay chinh phti &€ khilc phuc nhitng
vin dé ciia nén kinh 1€, Tuy nhién. can
nhdn thay ring su khong on dinh ctia ty
gid chico Ihc i do chinh mu.h kinh 1&'vi
mo clia L|UUL gia khong &n dinh. do do
cong cu 101 nhat d¢ han. ch& sy bién
ddng cta 1y gid la ['lhdl én dinh chinh
sich kinh 1€ ctia quic gia, chir khong
phii thong qua su can thiép wén thi
trucsng hoi dodi ®
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