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Lam thé nao dée NHTW cdc nudc dang phat trién
c6 the can thiép tot nhat vao cdc thi truong ngoai héi bét én?

igc can thiép chinh thitc vao
‘ ) thi trudng ngoai hoi la mdt
ebng viée mao hiém, dic bidt
la & nhimg nudc dang phit trién cd
ngin hang trung vong kém tin ciy vh
tinh thanh khodn thip. Viéc can thiép
nhiéu khi phai tra gid ddt va khong
dat dugc két qua nhy mong mudn.
Tinh trang can kiét ngudn dy trir
ngoai 1€ d€ bao vé cdc ddng tién cla
minh tai Méhicé nim 1994 va cua
Théi Lan ndm 1995 I3 mdt nhin t6
quan trong din d&n khing hodng tai
chinh. K& tir d6, ci Braxin va Thd
Nhi Ky dd phai d&i mit vdi nhimg
thach thifc d8i vdi vigc &n dinh ty gid
h&i dodi théng qua can thiép. Thim
chi, ngay ca ddi vdi cic ddng tién chi
chét, thi higu qua cha viéc can thiép
viin Ia viin d. Viéc dong euro ting
manh so vdi USD di din d&n nhiéu
tranh cdi v& mdt cudc phdi hgp can
thigp nhiim ngiin chin sy tyt gid cia
déng USD.

Mic di ¢d nhiéu tranh ludn
xung quanh vin dé nay, song viéc
can thigp van Ia mdt cong cu quan
trong d6i vdi cdc ngin hang trung
uong, dac biét la d cdc nén kinh &
dang phat trién.

Cidc ngdn hang trung wong diéu
hanh ché& dp ty gid linh hoat d cdc
nude dang phét trién can thiép vio
thj trudng ngoai héi vi 4 Iy do
chinh:

® Diéu chinh nhimg Iéch lac
hodc én dinh hda ty gid héi dodi.
Viéc dinh ty gii héi dodi cao cd thé
Iam x6i mon kha nfing canh tranh
vé xuit khdu clia dit nudc va lam
giam tinh thanh khodn, trong khi
viéc dinh ty gid thip hodc qud thip
¢6 thé tao ra nhimg 4p lyc lam phat.
P&i vdi nhiéu nude dang phét trién,
ty gié hSi dodi duge coi Fa mdt hinh

anh wigng trung dé dinh
gia cho sy thanh céng cia
chinh phu trong quan ly
kinh t& vi mé. Do viy, can
thigp thuisng duge dp dung
d& chéng lai nhimg bién
ddng manh vé ty gii.

® Trin an cdc thi
trudng bit én. Sy syp dé
vé tinh thanh khoan khi |
cic trung gian thj tnudng
d8i mit vdi nhitng khé
khin trong viéc két néi
cung - ciu c6 thé dem lai
nhing tiac ding tidu cyec |
d&n nén kinh & hang héa.

® Tich luy ngudn du
trif. Tich luy ngudn dy trir
ngoai t& thuting dugc coi la B
mot wu tién d mifc d cao.
Pic biét, sau khi xay ra
khiing hodng tién t&, dé '
xdy dyng long tin d6i vdi cic nha
diu wr, thi vige ting cuding niing lyc
thanh todn ng va viéc gianh lai thj
truing c6 ¥ nghia hét sic quan
trong.

® Cung cip ngoai héi cho thi
trudng. Khi khu vyc cong la ngudn
thu ngoai hai chi y&u va ngin hang
trung wong la dai dién vé ngoai héi
cho khu vyc cdng, thi sif can thigp
cia cdc ngin hang trung uong lai
chli yéu nhim cung cip ngoai hdi
cho nén kinh t& néi chung.

Ty gia hoi dodi vé co ban phan
dnh méi quan hé cung va cilu ngoai
h&i nhing ciing cin phai gin vdi
cdc nhin t& kinh t&€ vi md co ban va
cdc nhin 18 nén ting khdc. Trén
thite t€, cic hoc gid da dira ra nhilng
biing chimg cho thiy ¢é médi quan
he gitta ty gia héi dodi vdi cac
nguyén tic co bin trong dai han.
Tuy nhién, ty gid hoi dodi thudng
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tréch xa khoi nhitng gia tri theo cic
nguyén tic cd ban va nhimg ditu
kién ngang bing trong ngin han,
thim chi ké ca & nhimg thi trudng
viin hanh tét.

Su tich rii gitta cic mifc ty gid
hdi dodi ngdn han va cic nguyén
tic co bin vé kinh & vi md c6 thé
tao ra nhu cfu phii can thigp &
diéu hoa, va sy can thiép nay tic
dong d&n ty gid hdi dodi chi yéu
théng qua tiac ddng cua no dén cic
ki vong, phi rii ro, va dong cic
don dit hang (ap lvc mua trén thi
truding ngoai hdi). Dic biét, can
thiép diéu hoa c6 thé dugc sif dung
dé han ché& nhimg dién bién ty gid
héi dodi khéng mong mudn xudt
phat tir nhimg cii soc tam thisi mi
khong anh hudng d&n céc diéu kién
kinh t& vi mé co sd. Ddi vdi céc nén
kinh t& dang ¢6 nhitng mat cén ddi
vé kinh t& vi md hoic y&u kém vé
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cd céiu, thi sy can thiép cé thé gitp
wm thdi ndi 1ong dp lyc vé ty gid
hdi dodi chi khi c6 cam két ddng tin
ciiy vé diéu chinh kinh 1& vi mé va
diéu chinh co ciu, ddng thai c6 o
s xdic ddng d& hy vong nhiing diéu
chinh d6 dat dugc tién bo.

Cac xu huong can thiép

Hign nay, trir Ngdn hang Nhat
Ban, cdc ngin hang trung uong cla
cic dong tién dy trir quic t& chu
chét - Cuc dy trir lién bang My,
Ngin hang trung wvong chiu Au - it
khi tién hanh can thigp. Xu hudng
mdy ¢ cac nén kinh t& phét trién
ciing twong ty, midc di cén phai
thita nhén ring tin suit can thigp
giam ¢6 thé phan anh mdi truimg
tai chinh toan cdu trong nhitng nim
gan diy yén binh hon. Vi du, Ngin
hing Canada da tich cyc can thiép
trong nhigu ndm, nhung da ngimg
can thiép tif nim 1998. Ngin hang
dy trir Niu Dildn da khéng can thiép
k& tif ndm 1985. Mot s6 nén kinh 1&
thi trudng mdi ndi da lam theo nhu
viy. Nhung ngugc lai, nhigu mrdc
dang phét trién vén tich cyc can
thiép vao thi trudng ngoai héi giao
ngay.

Vigéc can thigp vao thi trudng
ngoai hdi & nhiéu nudc dang phat
mién cé thé hiéu qua so vdi & cic
nude phét trién, mic di & cdc nude
may niém tin vao thi trudng kém
han. So vdi cic nudc phit trién, cic
nwde dang phét trién thudng can
thizgp vé lugng. Ngin hang trung
yong & cdc nude nay thubing quan
tim dén céc khach hang Idn trén thj
truing ngoai hoi, dic biét la khi
khu vyc cong ton tai mdt ngudn thu
ngoai hdi quan trong. Viéc kiém
sodt ngoai héi va vén cé thé ciing
cho phép cic ngdn hang trung vong
¢6 dugc nhidu théng tin hon so vdi
cic thanh vién khac tham gia thj
iniiing.

Tuy nhién, nhimg cudc khing

hodang tién t& trong nhimg niim 90
cho thily higu qua han ch& cia viéc
can thiép vdi tr cach la mét céng cuy
chinh sdch doc lap. Viéc Méhico ¢d
giit dong ndi 1& gin vdi dong USD
da 46t ngdt chim dit vao niim 1994
khi ngudén dy trir cia ngin hang
trung uong bi can kigt. Vigéc can
thiép clia Thdi Lan d€ bao vé ddng
Baht trong nifa diu nim 1997 da
thét bai khi ngudn dy trir ngoai 1@
cua ngiin hang trung wong gin nhy
trﬁng rﬁng.

Bai hocratra

® Can thiép khong phai la mét
cong cu chinh sich dgc lap. Né
khéng thé tao ra nhing thay ddi liu
dai vé mifc ty gid hdi dodi khi cdc
mifc muc tidu khéng phu hgp vdi
cac chinh sach vi mé.

® Long tin d6i vdi thé ché va
chinh sach Ja mdt y&u 18 quan trong
quyét dinh dén hiéu qua cua viée
can thiép. Long tin lam tdng hiéu
qua cia viéc can thigp via thim chi
nhis long tin ¢ thé khdng cin sy
can thigp.

@ Cic thi truismg ngoai hai hoat
dong o6 hiéu qua cd thé gitp gidm
thi€u nhitng léch lac ctia thi trudng
va do viiy lam giam nhu cdu can
thiép.

Cac nhan té tién hanh can
thiép t6t nhat

Cic ngin hang trung wong phai

d6i mdt vdi mt 6 vin dé vé co ché

can thiép, trong do co:

@ Sy can thiép cua ngin hang
trung udng cin dugc thyc hién theo
nhitng quy dinh hay duge tién hianh
mdt cich ty quyét?

® Ngin hing trung uong cén
can thigp vio thi truding ngoai hdi d
mifc dd nho va thife hién vao khi
nao?

® Viéc can thiép cin duge thong
bdo céng khai hay bi mit? Nhitng
wu diém va nhude diém cia mdi

truong hop?

@ Cin can thiép vao ddng tién
nao, cong cu nao va nhimg khu vuc
kinh doanh nao?

Durdi diy Ia nhifng goi ¥ vé kha
ndng can thiép t6t nhat do cic
chuyén gia IMF nghién ciiu va diic
két:

Muc tiéu can thigp. Cic gidi
chie ¢dn xdc dinh rd rang va chinh
xdc muc tiéu cua viéc can thiép.
Cac muyc tiéu nay thudng cé lién
quan tryc ti€p d&€n ché do ty gia hoi
dodi hoic lign quan dén nhitng khia
canh khac cia thi tnfding ngoai héi,
nhur cac thi trudng bét dn. Viéc dua
ra cdc muc tiéu can thiép chinh xdc
c6 ¥ nghia quan trong quyét dinh
thanh cong va hidu qua cua viéc
can thiép.

Thuc hién theo ciac quy dinh
hodic tr quyét. Céc ngin hang trung
uong can c6 mic dj wr quyet nhii
dinh trong vigéc xdc dinh thii gian
va mifc dd can thiép, nhung cic
ngiin hiing nay cling ciin phai tuin
tht nhimg quy dinh chung. Viéc e
quyét rit quan trong vi nhiéu ly do.
Trude hét, viec quy dinh vé chinh
sach can thiép la can thiét khi da cé
mdt cam két gin vdi mot tru
danh nghia vé phi ty gia hdi dodi.
nhu trong mdt ¢o ciiu muc tidu lam
phat. Thif hai, nhimg ngudi tham
gia thi truting c6 thé hudng lgi the
ciia mt ngin hang trung uong néu
hoat ddng cua ngin hang nay bj tréi
chit vao nhitng quy&t dinh khit
khe. Thit ba, thyc 1& vé cic quy
dinh can thiép "t8i wu" [a rdt han
ch& Va thit tut, thuding cin phai kha
quy&t dodn khi dua ra thong tin vé
dinh tinh va dinh lugng.

Viéc can thigp dya vao quy dinh
¢6 thé phii hgp vdi nhimg bdi canh
cu thé trong ngidn han. Céc can
thiép theo quy dinh ctia Braxin -
theo do ngin hang trung wong chi
duge han ché bén ngoai 18 & mic 50
trieu USD/ ngay trong nita cudi
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niim 2001- di c6 hidu qua. O Thé
Nhi K¥ ciing tong .

Tuy nhién, nhiéu ngin hang
trung uong - von phai tudn thi cédc
quy dinh vé& can thiép- di bdi bo
hodic sita d8i cdc quy dinh dé cho
phép ¢6 quyén uf quyét nhit dinh.
Chinh sdch can thigp cia Canada
trong nhitng nim 90 di duge sia
dbi vao nam 1995 va huy bd vio
nim 1998 € cho phép ngin hang
trung wdng cé quyén ty quyét han
va d€ nhiim giam tin suflt can thiép.
Tuong ty, chinh sich can thiép cia
Braxin ciing dugc sifa d8i vao giita
nim 2002 theo hudng danh cho
ngin hang trung uong quyén ty
quyét hon trong viéc can thigp vao
thi trutng khi cdc diéu kigén thi
trudng thay ddi.

Mifc d6 can thiép. Khéng co
bét ci quy dinh gian don ndo cho
viéc xdc dinh miic 4 can thiép 151
wu vao thi trudng ngoai héi. Cic
ngin hang trung uong thuing xac
dinh ludng can thigp "hidu qua”
théng qua viéc "thir va sira”. O mot
s6 nudc dang phét trién, viée thigu
ngudn ngoai 1& dy trir 1A mdt ud
ngai chinh. Lugng can thigp phu
thudc mdét phin vao nhitng tic
dong ky vong d&n ty gid hdi dodi.
Ky vong thay d8i c6 thé lam cho
nhimg nguii tham gia thj trwdng
diéu chinh hoat dong cua minh
hudng theo ty gid muc tidu va
giam lugng tién cén thiét d6i vdi
sif can thiép.

Cac ngiin hang trung udng ciin
trdnh can thigp mdt cdch phi€n
dién. Thay vao d6, chinh sich cén
duge diéu chinh nhiim gidi quyét
nhilg nguyén nhin din d&n mét
ciin d5i mdi phit sinh.

Xiac dinh thdi gian can thiép.
Viéc xac djnh thoi gian can thigp
mang tinh chii quan. D& lam viéc
nay céin phén tich cic chi s& thi
trudng va cic thong tin bi mit vé
thj trung. Céc md hinh kinh 1& va

céic quy dinh chinh séch cé thé tao
cd sd cho vigc dua ra quyét dinh,
nhung ciing cdn phai ¢ nhitng
phdn dodn va viéc nay phu thudc
viao nhitng gidi han diéu chinh.
Viéc dinh thdi gian cudi cling phy
thudc vao danh gia cua ngin hang
trung wong d6i vdi cdc nhin 15 san:

® Sai léch vé ty gia héi doii.
Midc do sai léch céin dugc xdc dinh
d€ can thiép. Trong thyc tién, cic
ngan hang trung uong da dya vao
mét s& chi s8 vé dé sai léch. Tuy
nhién, hién con chua cé sy théng
nhit vé cdc chi s nay.

® Dic diém cia nhimg ci soc.
Lidu viéc can thiép cé co sd xic
diang hay no khong phu thujc vao
nhifng dic diém cla nhimg ci sc.
Vidu, nhitng ci sc thudng tryc di
vdi dieu kién tién t& trong nudc
hodc cic didu kién thuong mai du
kién sé tao ra thay déi trong nhitng
ky vong, va trong nhing truong
hyp nay ndi chung khong cin phai
can thigp. Nguge lai, céc cd sdc tam
thisi d6i vdi nén kinh (€ c6 thé cin
can thiép néu nhy ching giy ra
nhitng bién ddng khong mong
mudn vé ty gid héi dodi nhung
khong anh hudng d€n nhimng yéu 18
nén ting v& kinh & vi md. Phai thira
nhin riing, viéc phin biét gilta
nhifng ci séc thuding tryc va ci sbc
tam thisi la rdt khé khin.

@ Bién dong 1dn vé ty gid héi
dodi. Bign dong 1dn vé ty gia hoi
dodi 6 thé 1a bidu hién ddu tién khi
thi trudng mit tinh thanh khoan.
Tuy nhién, ddng thdi gid ca ting
nhanh ciing ¢6 thé xay ra & thj
truing ¢d tinh thanh khoan nhung
thanh khodn vin la vin dé ding lo
ngai vi c6 nguy cd tiém tang dan
d&n bi€n dong va bl &n.

® C0 ciu va quy mé to Idn cua
doanh thu ngoai h6i. Thong tin vé
vin dé nay rdt quan trong, vi no
phén dnh tinh thanh khoan va djng
thai hoat ddng cua thi truiing chi€m
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® Sy khéng on dinh vé ty gid
héi dodi. Sy khéng &n djnh thuiing
phdn dnh sy khong ro rang trong
céic chinh sdch kinh t& va cic yéutd
xdc dinh nén tang khic d&i vdi ty
gia h6i dodi. Khi sit bign dong vé ty
gid hdi dodi con niim trong pham vi
cua mét thi tnfdng cé trit v (cd
tinh thanh khoan), thi ngén hang
trung uodng chuta ciin can thigp. Céc
ngdn hang trung uwdng cin thin
trong nd luc d€ cin biing giita dn
dinh va khéng &n dinh trong khi
han ch€ can thigp vio nhing ding
thdi gid ca ma co thé la bicu hién
cuia su sup d6 thi truding. Trong dai
han, céc chinh phi cin phai nd lye
xdy dyng niém tin d&i vdi cic chinh
séch cua minh.

Su minh bach. Sy minh bach
trong chinh sach ty gid héi dodi vi
cdc myc tiéu can thiép c6 thé ting
cudng niém tin d6i vdi cdic ngin
hang trung uong. Tuy nhién, mic
dd minh bach lién quan dén vige
thuc higén cdc chinh sich can thip
¢6 thé khdc vdi nhimg muc tiéu cy
thé clia viéc can thigp.

Lya chon cdc thj truong. Vike
can thigp ndi chung ciin dugc thye
hién & nhitng thj trudng giao ngay
hon Ta d thi trudng giao dich ky
han. Viéc can thiép vao thi trudng
giao ngay cé tac dong tryc tiep dén
ty gid hdi dodi giao ngay. Can
thiép vao thi truong giao dich kj
han dya vio cd ch& chuyén ddi i
ty gid hdi dodi ky han sang ty gid
h&i dodi giao ngay va viéc nay of
thé bj tic dong bdi nhiing dita
bign clia thi trudng tién 1 ciing
nhu bdi nhitng hanh vi kiém solt
ngoai hoi va kiem sodt vin. Ngoal
ra, trén céc thi trudng giao ngay,
c6 thé tim di tic d&é dang honvi
cdc han ché& tam thoi thubng it b
rang budc hon.

Lua chon dia diém va ddng tiéa
Théng thudng nén ti€n hanh can
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thigp trong nudc va vdi déng tién
duge kinh doanh rdng rii nhit
shim giam chi phi va tao thudn Igi
cho viéc thanh todn. Cé thé can
thitp hai ngoai khi co mdt thj
tudng tién 1@ hai ngoai dic bidt
manh lam mét 6n dinh hoat déng
kinh doanh v thj truong ngoai hdi
trong nudc.

Lya chon d6i tic. Ngin hang
tung uong cin dua ra muc tiéu va
tiéu chi minh bach hda déi vdi cic
dGi tic lua chon dé can thiép va
kinh doanh chu y&u vdi cic nhi tao
kip thi truding, diic biét Ia tai cic thi
tndng ngoai hdi canh tranh va
hoat ddng co hiéu qua.

Quén tri va didu hanh. Cén cé
st phdi hgp chit ché va c6 cdc
kinh théng tin ddng tin ciy giia
cic cd nhin chju trach nhiém théng
qua va thuc hién cic chinh sach
tién t& va ty gid hoi dodi. Hon nifa,
ngin hang trung uong cin théng
bio cho chinh phi biét vé nhimng
vin dé thudng nay sinh trong quad
trinh can thigp.

Két luan

Can thiép khong phai la mdt
cong cu chinh sich doc lip va
thanh cong cliia no lai phy thudc
vio sy 6n djnh cia cic ty gia hoi
dodi va cdc chinh sich kinh (& vi
md. Nhitng léch lac vé ty gid vaau
boat dong mét én dinh cia thi
tiing d& bién minh cho sy can
thigp - Ia cuc ky khé xdc dinh. Dé
xic dinh thai gian va muc do can
thiép cin phai phan doan va viéc
mty phy thujc nhiéu vao nhing
diéu kién thj trudng thay déi. Do
viy, ciin ¢6 sy 1 quyét & mic dd
mao do. Viéc iy quyét khdn ngoan
va dim bdo minh bach ¢6 thé lam
ting hiéu qua can thiép va giam
thiéu rii ro.

V.TRAN
(Theo Finance &
Development, Sept., 2003)
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