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Tom tat: 

Nghien cuii tinh todn chi phi tdi chinh cua can thiep trung hoa tgi Viet Nam trong giai doan 
thdng l/2011-lhdng 6/2016. Dua tren tuang quan dien bien NFA vd NDA. ca so nhdn tien va 
cdc thdnh phdn cua NDA. nghien cuu xdc dinh duac OMO Id bien phdp can thiep truug hoa 
chti yeu tgi I lei Nam. Chi pin tdi ehinh cua can thiep trung hoa duac tinh bdng each xuc dinh 
ede tru&ng h(fp khdc nhau cua ca cdu dif trii ngogi hoi vd lai sudt ddu tu du trie ngogi hoi. Kei 
qud nghien ciru cho thdy. Viet Nam da gdnh chiu chi phi trung hoa a mot so Iric&ng hpp trong 
ndm 20!2 vd nica ddu ndm 2014 nhung chua phdi gdnh chiu chi phi trung hoa a dgng tich liiy. 
Tuy vdy. can thiep trung hoa tgi Viet Nam da bpc lp tinh khong ben virng do phu thupc l&n vao 
lai ich tdi chinh tir bien dong ty gid. 
Tu khoa: can thiep ttung boa, chi phi can thiep trung hoa, Viet Nam 

Sterilization in \ ietnam: a look from financial cost 

Abstract: 

The paper follows Frenkel (2007) to calculate sterilization cost of Vietnam in period 201IM!-
2014M6. Based on correlation of NFA and NDA. money multiplier and NDA s components, we 
find that OMO is the main sterilization tool in Vietnam. Sterilization cost is calculated hy alter­
native scenarios of foreign reserve components and foreign reserve investment rales. The 
results show that Vietnam had positive cost in some scenarios in 2012 and the first half of 2014 
but had negative accumulated cost in June 2014. However, sterilization policy has- exposed ik 
unsuslainability because of large dependency on financial benefit of exchange rale fhiduami 
Keywords: sterilization, cost of sterilization, Vietnam 

1. Dat van de nhiing nin kinh tl tich luy dy tru ngoai hli Idn. clii 

Song song vdi qua trinh tich liiy dy trii ngoai hli, ph' can thiep ttung hda da frd thanh mli de dga cho 
ngan hang ttung uang (NHTW) phai thyc hifin can tinh bfin virng eiia nghifip vu nay (MohantyvaTum-
thigp trung boa de loai ttu anh hudng cua cac giao er, 2006) va ddi boi NHTW pbai c6 nhung dih 
djch mua vao ngoai le dfin cung tiln va lam phat chinh kjp thdi. 

frong nfin kinh tl. Can thiep ttung boa co thi dugc Tai Viet Nam, tu nam 2011, du tru ngoai hli da 
thyc hien iau dai. co tinh bin vimg hay khong phy gia tang trd lai vdi qui mo ngay cane ldn! rieng 6 
thupc chu yeu vao cbi phi lai chinh cho nghifip vy Ihang diu nam 2014 du frir ngoai hli da tans hon 
nay (Frenkel. 2007; Aizenman va Click, 2009). Tai 10.000 ly VND. Nhu cac NHTW kliac. Ngaî hang 
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Nha nudc Vigt Nam (NHNN) da thye hien can thifip 
tmng boa nhim kifim scat cimg tiln va lam phat 
frong nfin ldnh te. Cung vdi su gia tang cua qui mo 
lieh luy du trii ngoai hdi, qui md can thiep trung boa 
eung gia tang, tit ylu keo tbeo ganh nang tai chinh 
cho nghiep vu nay. Do lai suit VND cao ban kha 
nhieu so vdi cac ddng tiln khac, chi phi can thifip 
trung boa tai Viet Nam c6 thi d mue rit kho ludng. 
Tuy vay, cho den hign nay, theo su hieu bilt ciia tie 
gia, chua cd nghifin cuu nao tim hifiu ve chi phi eua 
nghifip vu nay. Vi vay, nghien ciru dupe thyc hien 
nham kham pha can thiep trung hoa tai Viet Nam tu 
khia canh chi phi de thay dupe nhirng vin dl gin 
lien vdi tinh ben viing eiia nghifip vy nay. 

2. Can thifip trung hda va chi phi can thi|p 
trung hoa 

2.1. Can thi^p trung hoa 

Khi NHTW thuc hifin cac giao dich fren thj 
trudng ngoai hdi, chang ban nhu mua vao ngoai tfi, 
vdi cac yfiu to khac khong ddi, lam lai san co ngoai 
le rong (NFA) tang len. De tai frp cho su tang len 
cua NFA, NHTW cung dong thai md rgng lai san np 
(TSN), thudng la lam tang dy trii cua cac ngan hang 
thuong mai (NHTM) (Rf) do ban npi tfi dfi mua 
ngoai te tir cac NHTM, lam lang den ca sd (MBt) 
d miic tuong ung vdi mirc tang ciia NFA, ANFA = 
AMB (Bang 1). MB tang lfin se lam cung tifin (M2) 
lang len va gay ap lyc len gia ca ttong nin kinh. Dfi 
khong lam anh hudng den M2, NHTW can phai 
thyc hifin can thifip trung hoa. Can thifip trung hda 

la nhiing giao djch dupc thyc hien nham triet tifiu 
tac dpng cua giao dich mua vao ngoai te den M2 va 
theo do la lam phat ttong nen kinh lfi (Edison, 
1993). 

Dya fren doi tupng tac dpng, can thifip trung hoa 
cd thfi dupc phan Iam hai loai: can thifip trung hda 
theo nghTa hep va theo nghia rpng. 

Can thifip trung boa theo nghia hep gom nhiing 
giao dich dupc thuc hien nhim triel tieu lac dpng 
cua thay doi NFA den MB (Takagi vaEsaka, 2001). 
Hinh thirc can thiep nay dupc thyc hifin pho bifin 
bang nghifip vu thj trudng md (OMO). Bang each 
ban ra cac giay td cd gia do NHTW phat banh (hoac 
giay td c6 gia do chinh phu phat hanh), NHTW eo 
thfi: (i) lam giam dy trii ciia NHTM (R|), giam lien 
ca sd (MB|); ddng thdi (ii) lam giam TSC frong 
nude rong (NDA) (Bang 2). 

Can thiep trung boa bing OMO dupc cac NHTW 
su dung phd bien do day la bien phap dya fren 
nguyfin tac thi trudng. Thfim vao do, OMO cd tinh 
linh hoat va linh chinh xac cao, l&i khong tao ra 
ganh nang chi phi cho he thdng NHTM nhu cac 
hinh thirc khac (chang han dy trii bat buoc) (Calvo 
va cpng su, 1994). Ben eanh cae uu difim nii bat, 
OMO ciing co nhiing nhuge diem ldn nhu: (i) di 
kem ehi phi ldn phat sinh tii lai phai fra cho cac giiy 
td cd gia; (ii) lam tang lai suat thi trudng tien tfi 
frong nudc khi dupc sii dung lien tyc trong thdi gian 
dai. Nhupc diem nay cang lam cho vin dfi cbi phi 
cua bifin phap OMO frd nen nghiem trpng bdi lai 

Bang 1: Bang can doi ke to^n rut gon ciia NHTW 

Tai san co (TSC) 

NF. \= TSC nir&c ngodi — TSN ntr&c ngodi 
NDA 

TSC rong voi chinh phii = TSC v&i chinh phii - Tien 
gui cua chinh phli lgi NHTW 

TSC rong vdi khu vyc tu nhan = TSC vcri cdc dinh 
che nhdn den giri + TSC khdc - Cidv to cd gid ciia 
NHTW phdi hdnh - TSN khdc vd von chu so hiru 

Tai san n r̂ (TSN) 

Tiln Cff sff (MB) 
Tien trong luu thong (C) 
Dy trii (R): dy trir bat bugc va du trii vupt 

Nguon: Toilgllirp aia tacgid tirFilardo va YetliluiI 12012} 

Bang 2: Tac dong cua can thiep trung hoa theo nghla h^p 

Giao dich TSC TSN 

Muavaongo^it? 
Can thi?p trung hoa ban ra giay ta 
CO gid 
Ket qua 

ANFA 

-ANDA 

ANFA--ANDA -> ATSC-0 

AMB 

-AMB 

AMB=0 ^ ATSN-0 
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suat tang se lam cho lai phai fra cua giay id co gia 
cang tang; (iii) kha nang hip thy giay td co gia tai 
cac nin kinh tl dang phat trien kha han che do thi 
ttudng tai chinh chua du rpng va sau. Ngoai OMO, 
can thifip tnmg boa theo nghia hep con dupc thyc 
hifin bing nhifiu each khac nhau nhu ehuyfin lien giii 
cua chmh phii tai cac NHTM ve NHTW, sii dung 
Clia so chill khiu (Lee, 1997). Cac bifin phap nay 
khdng linh boat nhu OMO nhung tao ra chi phi 
khong Idn nhu OMO vi Iai suat tifin giri lai NHTW 
thap hon nhifiu so vdi lai suit thj trudng tifin tfi. 

Can thigp trung boa theo nghia rpng gom cac giao 
dich dupc thyc hien nham triet tieu tac dgng ciia 
thay doi NFA dfin M2 (Takagi va Esaka, 2001). 
Hinh thuc can thiep nay chap nhan sy tang Ien eiia 
MB; nhung lam giam kha nang tao tien ciia he thong 
NHTM bang each tang ty Ifi dy trii bat bugc de 
khong Iam anh hudng den M2. Cu the, giao djch 
mua vao ngoai te lam tang NFA va MB: ANFA = 
AMB. Khi do M2 c6 thfi tang len phu thupc vao ca 
so nhan tifin: AM2 = mm*AMB (vdi mm la co so 
nhan tifin). Can thigp trung boa bang each tang ty Ifi 
du trir bat huge se trifit lieu Iugng tang len ciia M2 
do Iam giam kha nang tao tifin cua he thong NHTM: 
AM2 = -Amm*MB + mm*AMB = 0 (vdi -Amm la 
CO so nhan tifin bj giam khi lang ty lg dy trii bit 
huge). 

2.2. Chi phi tdi chinh ciia can thifp trung hoa 

Chl phi tai chinh cua can thifip trung boa gin Iiln 
vdi linh bin viing ciia chinh sach trung hoa lai cac 
nen kinh tl (Frenkel. 2007). Tinh bin virng nay dupc 
hieu la kha nang thyc hien can thiep ttung hoa lau 
dai song song vdi qua ttinh tich liiy dy trii ngoai hli. 
Theo do, chi phi tai chmh eua can thiep trung boa 
phat sinh tir ehfinh Igch lai suat phai tta cho cac giiy 
td CO gia (diing cho can diiep tmng hda) va lai suit 
nhan dupc lu dau tu dy trir ngoai hli. Tuy nhien, 
Frenkel (2007) con cho ring lpi ich tai chinh tu biln 
dpng ly gia con gop phin lam giam chi phi can thiep 
ttung hoa do vay, chi phi tai chmh ciia can thifip 
ttung boa (S) bang lai suit ttong nudc (i) ttu (-) Iai 
suat thj trudng tai chinh quic tl (r) va trir (-) biln 
dpng Clia ty gia (e) (eong thuc I). 

S = i-r-e (1) 

Phy thupc vao bign phap can thifip ttung hoa 
dupc su dung ma / se dupc lya chpn phii hpp. Ching 
b^n, neu bign phap can thifip trung hoa la OMO, / se 
la Iai suat phai tt^ cho cac giiy td c6 gia NHTW su 
dyng; neu bign phap can thiep frung boa la dy ttu 
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bit buoc, I se la lai suat ira cho tien gui dy trir bai 
buoc tai NHTW. /• dai dien cho lai suat dau tu du tm 
ngoai hoi cua NHTW. e dai dien cho Ipi ich tai chinh 
do ty gia bien dong theo chieu hudng co lgi cho cac 
tai san dy tru. Theo cong thuc (1). S>0 phan anh 
NHTW dang ganh chiu chi phi thyc hien can thiep 
ttung hoa; S<0 phan anh NHTW chua phai ganh 
chiu chi phi can thiep trung hoa ma ngugc !ai dane 
CO lpi nhuan do lai suat dau lu du trir ngoai hli va 
lai ich tai chinh lit bien dgng ty gia Idn hon lai suat 
phai tra cho giay td co gia dung cho can thiep irung 
hoa. Can thiep trung hoa se co tinh ben virng khi iai 
suit trong nudc khong Idn ban lai suat ihi tnttnig tai 
chinh quoc te cgng vdi bien dpng ty gia (i < r + e). 

Cac nghien ciru kliam pha chi phi can thiep irung 
boa hien nay con kha han che va chu yeu theo hai 
hudng, Hudng thu nhal so sanh chenh lech lai suit 
va bien dpng ly gia theo cong thuc ciia Frenkel 
(2007) Chang han La\igne (2008) cho thay lai suit 
t^i Trung Quoc, Nga, Singapore, Malaysia. Thai 
Lan. Hongkong deu Idn ban lai sual tin phieu kho 
bac My (dai dien cho !ai sual dau tir du tni ngoai 
hli) trong khoang 1,3-1.8%. Tuy nhien, do USD len 
gi^ manh so vdi cac dong lien nay lu 3-8%. nghien 
cdu ket luan rang cac nudc deu chua ganh chiu chi 
phi can thiep trung hoa Chung va cong sy (2014) so 
sanh chenh lech lai suit lin philu NHTW ky han 3 
thang Clia Tmng Quoc vdi lai sual tin philu klio bac 
My ky han 3 thang va biln dgng ty gia CNY/USD 
cho thiy. (i) tmdc 2008, Trung Quic chua phai 
ganh chiu chi phi can thiep tmng hoa: (ii) tir nam 
2008, Tmng Quoc da phai ganh chiu chi phi nay do 
lai suat lin phieu NHTW ldn han nhilu so vai lai 
suat tin phieu kho bac My va CNY co xu hudng len 
gia so vai USD Hudng thu hai tinh loan chi phi can 
thiep irung hoa bang gia in tien te dya tren cong 
thuc cua Frenkel (2007). Zhang (2011) tinh loan chi 
phi can thiep tmng hoa cua Trung Quic bing each: 
(i) Dya tren khii lupng trai philu do NHTW phat 
hanh, lai suat phat hanh trai philu de tinh lai phai tra 
cho can thiep tmng hoa bing OMO; (li) Dua tren lai 
sual dy tiii (bat bupe va vupt) va s6 du tiln giri du 
trii tai NHTW dl tinh chi phi Iai phai tta cho can 
thiep tmng hoa bing du trir bil bugc (do OMO va 
dy trir bat bugc la hai bicn phap can thicp trung hoa 
chii ylu tai Trung Quic), (iii) Dua tren qui mo dy 
Irii ngoai hoi, ca ciu dy tru ngoai hli Imng binh ciia 
cac nudc dang phat tnen (COPER) va lai suit trai 
phieu ky han nam nam cua cac quoc gia trong 
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COFER de tmh lai nhan dupc tir diu tu dy trii quoc 
tfi va Ioi ich tai chinh tu bien dpng ty gia. Kit qua 
nghien euu cho thiy Trung Qudc chua phai ganh 
chju chi phi CTHH frong giai doan 2003-2010 nhd 
bifin dpng ty gia, tuy nhien, chinh sach can thiep 
tmng hda cua Trung Quie da bgc 16 su khong bin 
viing do chenh Igch lai suit cao va biln dpng ty gia 
cd xu hudng bat lpi cho dy trii ngoai hdi tinh bing 
CNY. 

Nhin chimg, cac nha nghien cihi cho rang ve lau 
dai can thigp tmng boa vdi qui md Idn va tan suat 
cao lam tang lai suit ciia eac giay td co gia NHTW 
sir dyng. Trong khi dd, TSC nudc ngoai gia tang co 
kha nang Iam giam lai suit NHTW nhan dupc lir cac 
khoan dau tu. Chfinb Ifieh Idn giiia lai suat pbai tra 
cbo cac giay td cd gia phat hanh va lai suat nhan 
dupc tir TSC nudc ngoai lam gia tang ehi phi tai 
chinh eua can thifip ttung boa, lam cho vigc duy tri 
nghigp vu trung hoa trd thanh van de ldn ddi vdi 
NHTW (Chung va cpng sy 2014). Them vao do, 
biln dgng ty gia theo hudng npi te tang gia do Ihang 
du can can thanh toan (BOP) con Iam cho chi phi tai 
cbinb cua can thigp trung boa trd nfin n^ng nl, lam 
cho nghiep vu nay kho cd the duy tri lau dai. 
Reinhart va cpng sy (1999) con chi ra ring can thiep 
trung boa Iam tang lai suit trong nude, lam hip dan 
thfim cac dong v6n nude ngoai, do vay lam cho can 
thifip trung hoa trd nfin khd khan ban va lam ehi phi 
cho nghifip vu nay gia lang. NHTW nen hoac la tu 
bo hoac la giam qui mo cua can thiep ttung hoa hoac 
ap dung bifin phap kilm soat von thay the. 

3. Bi^n phap can thifp trung hoa taii Vifit Nam 

Do anh hudng ciia khiing hoang lai chinh 2008, 

Bang 3: BOP va dir 

BOP Viet Nam bi tham hyt nghiem frpng ttong nam 
2009-2010, gay ap luc Ifin ty gia VND/USD. Nhim 
giu dn djnh ty gia, NHNN da can thiep Ien thi 
trudng ngoai hdi Iam dy trir ngoai hdi bj hao mdn 
nghifim ttgng. Du trii ngoai hoi dupc cung co frd lai 
tu nam 2011 va dac biet lang manh me tir nam 2012 
nhd sy frd lai cua cac dong vin diu tu va dac biet la 
difin bifin tich cue cua can can vang lai vdi diem 
sang Clia thang du can can thuang mai. Chi ttong 
3,5 nam, du trii ngoai hoi da tang gap 3 lan, rifing 
nua dau nam 2014, dy tru ngoai hoi da tang gan 10 
ty USD va dat mue 35,38 ty USD. 

NHNN da thyc hien can thifip trung hoa de loai 
tru tae dgng cua cac giao dich mua vao ngoai tfi dfin 
cung tifin frong nen kinh tfi. Tuy nhien, NHNN Iai 
khong cdng bd rpng rai ve cac can thifip trung boa 
nay. Mac du thong tin ve viec NHNN da thuc hifin 
can thifip tmng hda thinh thoang co xuat hien tten 
cac phuang lien thong tin (chang ban nhu Nguyfin 
Hiln, 2013; Minh Dure, 2014), vific su dung nhiing 
thdng tin nay dfi xac dinh can thifip tnmg hoa ciia 
NHNN ciing bet sue khd khan vi thdng tin khdng 
thudng xuyfin, thifiu tinh he thong, chua dupc cy the 
va chua dupc kiem chiing vfi tinh tin cay. Do vay, 
nghien ciiu xac dinh can thigp tmng boa cua NHNN 
dya tten cae ca sd sau: Mpt la, phan ung ciia NDA 
vdi thay ddi NFA dfi nhan dien can thifip tmng boa 
theo nghia hgp. Can thifip trang hoa dupc thuc hifin 
khi NFA tang di kem NDA giam; Hai la, dien bien 
cua CO so nhan tifin vdi thay doi NFA dfi nhan difin 
can thigp tmng hoa theo nghTa rgng. Can thiep tnmg 
hoa dupc thyc hien khi NFA tang di kem ea so nhan 
tifin giam; Ba la, bifin dong cua cac thanh phan frong 

tru ngoai hoi tich Iu\ 

Khoan muc 

Can can viing lai 

- Can can thuang mai 

Can can von 

-FDI 

-FPI 
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Loi va sal sot 

Can ciin tong the 

Du tiu ngoai hoi tich liiy 

2008 
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-71 

-112 

-9022 
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* Quv ll: DH lieu tliu titgp tir NHNS tai http //shv.gov 
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2010 

-4276 

-5136 

6201 
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2370 

-3307 

-3690 

-1765 

13.799 

2011 

236 
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6390 

6480 
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-1533 

-5477 

1149 

14.899 
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2012 

9062 

9885 

8275 

7168 

1990 

-903 

-5470 

11867 

25.161 

2013 

9471 

8730 

151 

6944 

1469 

-8564 

-8763 

859 

25480 

Qui 11/2014* 

6053 

6101 

5635 

3540 

315 

1780 

-1031 

10657 

35.380 
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Hinh 1: Dien bien NFA va NDA giai doan 2011-2014 
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• NF.A NDA 

Ngudn: Tmh loan ciia ldc gia tir Thdng ke ldi chinh quoc 

NDA ket hpp vdi cac cong cu chinh sach tien te 

dupc sudsing tai moi then diem khi NFA thay doi de 

xae dinh bicn phap can ihiep tmng hoa da duac thyc 

hifin. 

Theo cic co so nay, nghien cuu nhan thay trong 

giai do?n nay NHNN chii yeu su dung can ihiep 

trung hoa theo nghia hep bang bicn phap OMO \'a 

gan nhu kliong su dung cac bien phap khac Hinh 1 

cho thay dien bien trai nguac cua NFA. va NDA 

ttong giai doan nay: NTA tang manh do du trii ngoai 

hoi khong ngimg duac lich lij\ \ d i qui mo Idn; 

frong khi do N D . \ giam manh \ a chuyfin sang am ni 

thang 4/2014 de bii trir dien bicn lang cua NF. \ 

le(IFS). ihu tlidp iai Imp: data.imfoigngd} 30.11,2014 

nh im kiem soat thanh khoan ciia he thong NHTM. 

cung lien \ a lam phat. 

OMO trong giai doan nay dupc NFINTS' su dung 

rat linh hoat: dac biet la rir nam 2012 cac phien muj 

\ a han duac to chuc ttong ciing ngay (Hinli 2). Kei 

qua giao dich O M O ciing cho thay. NHVN da ban 

ra 149.883. 203.927 va 515 894 l\' VND trong nair. 

2012. 2013 \ a nira dau nam 2014; rieng 2013 \a in;., 

dau nam 2014 khdi Iuong ban rong lan lugt ia 

94 178 ty \ ^ D \ a 333 076 l\' VND. 

Them vao do. tli dau nam 2013 .de bo sung nguon 

giay td co gia cho O M O . NHN'N da chu dgng phat 

hanh tin phieu ngan han va su dung tin phieu ry phat 

Hinh 2; Khoi luong 0-MO rong hang thang t rong giai doan 2 0 1 2 - t h a n g 6/2014* 

• Mua ' Ban •Rong 

• Nam 2011. \H.V\khong thirc liien giao dieh han qua OMO 

.\guim Wriieit tue gid ihu ihdp lir .\H.\X lai hiip sbv.gox vn iigiivSO 22 2014 
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Hinh 3: Thanh phan NDA trong giai doan 2011 - thang 6/2014 

• TSC vcri chinh phu ^ Tin dung cho NHTM • Tin phieu NHNN "Tien gm chinh phij tai NHNN 

Nguon: IPS lliu tiidp igi http://dala.inif.org ngdy 30/11/2014. 

hanh nay trong tit ca cac phien ban fren OMO lam 
TSN dudi dang tin phifiu do NHNN pbat banb tang 
len nhanh ehong. Tinh den cuoi thang 6/2014 du np 
tin phifiu do NHNN phat hanh len dfin 201.754,5 ty 
VND (Hinh 3). Ngoai ra, tin dung eho cac NHTM 
giam m?nb frong giai doan nay ciing gop phan lam 
giam NDA, nhung khong phai do NHNN chu dpng 
khep chat kfinh cung cap thanh khoan nay ma la do 
NHTM da cd thanh khoan doi dao tir ban ngoai tfi 
cbo NHNN cpng vdi nbu cau tin dung frong nfin 
kinh te giam. Trong thyc tfi, lai suit tai chifit khau va 
lai suat tai cap von sau khi tang manh vao nam 2011 
dfi theo kip vdi cupe dua lai suat tai eac NHTM da 
dupe cat giam nhieu lan tix dau nam 2012; den lan 
cat giam thu 9 vao ngay 18/3/2014 lai suat lai chifit 
khau va lai suat lai cap vdn chi cdn 4,5% va 6,5%. 
Dieu nay eho thay giam tin dung cho NHTM khong 
phai la bien phap can thifip trung hoa dupc sir dung 
ttong giai doan nay. 

Trong khi do, ty le dy trii bat bugc khong thay doi 

lam ca so nhan tien on dinh va co xu hudng tang 
nhe cho thiy can thifip trung boa theo nghia rgng da 
khong dupc su dung (Hinh 4). 

Phuffng phdp tinh todn dti phi can thiep trung 
hoa tgi Viet Nam 

Nghifin ciiu su dung phuang phap cua Frenkel 
(2007) de tinh loan chi phi can thiep trung hoa ciia 
NHNN. Do NHNN chi su dung can thiep ttung hda 
bang OMO (nhu d tten da phan tich), nghifin ciiu 
tinh toan chi phi can thifip trung boa (S) dya frfin 
lien lai phai tra eho cac giay td c6 gia diing cho 
OMO dfi can thifip trung hoa (Ci), tifin lai tbu dupc 
tu dau tu dy trir ngoai hoi fren thi trudng tai chinh 
quoc tfi (Pr) va loi ich tai chinh tu bifin dong ty gia 
(Pe) tbeo cong thuc (2) 

S^Ci-Pr-Pe (2) 
Cl dupc tinh dya tten lupng giay td co gia ban ra 

de thyc hien can thiep trung hoa va lai suat tuong 
ling cua cac giay td cd gia nay. 

Hinh 4: Co' so nhan tien giai doan thang 1/2011 - thang 6/2014 

Ngudn. Tinh loan cualdegia (irlFS.thu thdp tgi http.//dala.imf.org ngdy 30/11/2014. 
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Vfi lupng giiy td co gia dimg cho can thigp ttung 
hoa. frong giai doan thang 1/2011 - thang 2/2013, 
nghien cim su dung khdi lupng ban ra qua OMO do 
frong thdi gian nay NHNN sii dung cac giiy td co 
gia do chinh phii pbat hanh de thuc hifin OMO ma 
IFS cua IMF l̂ i khong cu thfi loai TSC cua NHNN 
vdi Chinh phii. Tinh loan Ci theo lupng giiy Id co 
gia ban ra cd the khdng hoan toan chinh xac vi 
khong phai tit ca cac giao dich ban ra dfiu nham 
muc dich can thiep trung hoa ma co thfi vi NHTW 
mu6n nit bdt lupng lien frong luu thong do cac 
quyet dinh md rpng tifin tfi qua manh trudc do. Tuy 
nhien, frong trudng hpp Viet Nam each sir dung nay 
chip nhan dupc vi: (i) tu sau khung hoang 2008, 
chinh sach tifin le dugc difiu hanh rat than frgng 
nhim kifim soat lam. Tir cuoi 2010 - cuoi 2012, cac 
difiu kien tifin te duoc dieu hanh tbeo hudng that 
chat rit ro net; (ii) cac giao djch ban ra qua OMO tir 
thang 1/2012 den thing 2/2013 dupe thyc hifin rit 
triing khdp vdi nhimg thay doi tang cua NFA. Trudc 
do trong nam 2010-2011, NHNN khong thyc hien 
giao dich ban ra do NFA khong tang hoac tang rat it. 
Tir thang 3/2013 - thang 9/2014. nghien cuu su 
dyng TSN dudi dang tin phifiu NHNN dugc ghi 
nhiin ttfin bang can doi kfi loan ciia NHNN do trong 
giai do^n nay NHNN sii dung tin phieu ty phat hanh 
trong tat ca cac giao dich ban qua OMO de trung 
boa giao dich mua ngoai tfi frfin thi frudng ngoai hoi. 

Vfi lai sual, mac du lai suat trung thau cua giay td 
c6 gia d timg ky han dupc NHNN cong bo nhimg 
lupng tning thau d moi ky han lai khong dupc cong 
bo cu thfi. Do vay, nghien cim khong thfi tinh toan 
dupc lai suat theo frgng so cua cac giay td co gia 
dimg cho can thiep trung hoa. De khac phuc ban chfi 
nay ciia dii lifiu, nghien cuu su dung lai sual ciia ky 
ban 91 ngay dfi ap dung cho tat ca giay td co gia ban 
ra bdi frong so cac ky han dupc NFTNN su dung 
(gom c6 28. 56. 91, 148 va 182 ngay) day la ky han 
Clia giay td co gia triing thau nhifiu nhat trong giai 
do^n nay do tac gia ghi nhan. Tat ca dii lieu vfi khoi 
lupng tning thau. ky ban trimg thau, Iai suit ttiing 
thiu dupc lay n> trang web ciia NHNN (Dit lieu thu 
thap tai http ://sb vgo w n ngay 30/22/2014). 

Tifin lai dau tu (Pr) ciia dy trii ngoai hoi dupc tinh 
loan tbeo nhifiu trudng hop khac nhau bdi thong tin 
ve CO cau dy trir ngoai hoi ciia Viet Nam theo tifiu 
chi phan lo^i tai san va Iai suat dau tu dy tru ngoai 
hdi khong dupc cong bo. Thong thudng, cac nghien 
ciru tinh toan lai dau tu cua du trir ngoai hoi dya tren 

tin phieu kho bac cua My (chany han Zhang. 2011. 
Aizenman va Click, 2009). Tuy nhien. tinh toan lai 
diu tu theo each nay khong phan anh dupc tinh da 
dang \fi CO ciu d6ng lifin frong dy trir ngoai hoi ciia 
cac qu6c gia. Chinh vi vay, nghien cuu tinh loan lai 
diu tu dy ttu ngoai hdi cua Viet Nam dya tren co 
ciu dfing tien trong dy ttu ngoai hoi va lai suit 
tuang ling cua d6ng tifin do. roi qui doi lien lai sang 
VND theo ty gia danh nghTa tuang ung ciia timg 
dong tien so vdi VND theo cong thiic (3): 

(3) Pr. = Sr=i (^^^^)- .*e l„* * e2., ' 

Trong do, FR la long du ttfr ngoai hoi bang USD. 
w la ttpng so cua dy trii ngoai hoi bang dong lien i. 
el la ty gia cua dfing lifin i so \ di USD, /; !a lai suat 
Clia dfing tifin / va e2. la ty gui danh nghTa ciia dong 
lien ( so vdi VND. 

Dfi xac dinh co cau dong lien trong du trii ngoai 
hfii eua Viet Nam, theo do xac dinh w^, nghien cim 
Sli dung 2 tniong hpp: Mot la, ca cau rfi dong tien 
ciia Vifit Nam tir ngufin NHNN dupc nghien cim 
ttich lai tir Le Thi Tuan NghTa \a Pham Thi Hoang 
Anh (2013). Tuy nhien, tlico ca cau nay, khoang 
12% dy tru ngoai hfii bang cac dong lien khac USD 
va EUR khong dupc liet ke cu the cho nen mgt phan 
khfing nho Pr da khong dupc tinh. Chinh vi vay, 
nghifin cuu sd dung tnidng hap thir hai la ca cau cua 
rfi dfing tifin trung binh cua cac nen kinh te mai noi 
va dang phat tnen do IMF cong bfi (COFER) (dirge 
thu thap tai http://data.imf.org) do theo co cau nay 
USD va EUR co ty frpng Urang duong nhu ca cau 
du trir ngoai hfii cua Viet Ivam trong nghien ciai cua 
Lfi Thi Tuan Nghia va Pham Thi I loang Anh (2013), 
ngoai ra con co them ty frpng ciia cac dong tien JPY, 
CAD, GBP, CHF, AUD, nhd do, ty trpng ciia nhirng 
dfing lien khdng dupe het ke chi chiem khoang 4-
5%. 

Vfi lai suit ciia limg dfing ticn (rj, daa tren 
nguyen tac bao loan, thanh khoan va sinh Idi ciia 
quan ly dy trir ngoai hoi nha nirdc duoc qui djnh 
trong Nghi Dinh 05/2014'ND-CP, nghien cim sir 
dung hai trudng hop lai suat khac nhau dupc lay lit 
IFS (Du lieu tac gia thu thap tai http,//elibray-
data.imf.org ngay 30/11/2014 ) bao gfim: (i) lai suit 
tin phifiu kho bgc ciia ^ n g ticn tuang ung trong dy 
tru ngoai bfii; (ii) Iai suit LIBOR ky han 3 Ihang 
tuang irng ciia cac ddng nfin nay. Nghien cim sir 
dyng dli lieu vfi ty gia danh nghia (ei) ciia USD so 
vdl EUR, GBP, JPY, CAD, AUD, CHF va VND 
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dupc Iiy til IFS (IMF, 2014) de qui ddi sd tien lai 
cua ttrng ddng tifin sang VND. 

Lpi ich tai chuih do bien dpng ty gia (Pe) ciia dy 
trii ngoai hoi ciing dupc tinh toan dua fren bien 
dgng ty gia danh nghia va dy ttu ngoai hfii theo 
cdng thiic (4): 

Pet - Zi=i [ — ' ) * Wit * elit * 

( e 2 i t - e2,t_i) (4) 

Trong do, FR la tong dy trii ngoai hoi bang USD, 
Wj la trpng sfi cua du trii ngoai hoi bang dfing tifin i, 
ei, la ty gia ciia ddng tien i so vdi USD, r^ la Iai suat 
ciia ddng tien / va (e2,, - e2,,,) la thay dfii ty gia 
danh nghia eu6i ky cua dfing tifin ( so vdi VND. 

Nhu vay, nghien cim tinh toan chi phi can thifip 
trung hda vdi 4 kich ban dya frfin ket hgp ciia nhiing 
lua chgn ve ca ciu dfing tifin va lai sual dau tu nbu 
frong bang 4. 

Hmh 5 cho thiy chi phi can tbiep ttung boa hang 
thang ttong giai doan 2012 - 2014 theo 4 kich ban 
kha tuang duang nhau vfi xu huong bifin dgng 
nhung khac nhau ro net ve qui mfi. Nhin ehung, chi 
phi can thifip trung hda thudng > 0 d muc rat ldn 
ttude thang 4/2013, phan anh ganh nang tai chinh 
cua can thifip trung hoa ma nguyen nhan la do lai 
sual lai \^et Nam cao hem rat nhifiu so vdi lai suat 
thi trudng tai chinh qufic te (Hinh 6). Tir thang 
4/2013, chi phi can thifip thudng hoac > 0 vdi miic 
thap hoac am phan anh can thiep trung hoa khdng 
con lfin nhieu chi phi nhu trudc hoac NHNN con co 
Ipi nhuan tai chinh do ehfinh lech lai suat da giam rat 
nhifiu so vdi trudc do 

Phan lich chi phi can thiep trung hoa frong timg 
nam lai chinh theo tung kjch ban (Bang 5) eho thay 
chl phi can thiep trung hoa ldn nhat vao nam 2012. 
frong do chi phi can thiep duong frong trudng hpp 

Bang 4: Phuong phap tinh toan chi phi can thiep trung hoa 

Cach 
tfnh 

Cacau 
dong 
tien 

Lai suat 
dau tir 

Nguon 
dir lieu 

Ci 
(1) 

Du ng 
tin phieu 
NHNN 
* liii 
suat 

IFSva 
NHNN 

Pr 
(2) 

.e2„ 

(Wl): COFER 

(Rl); 
Tin phigu 
kho bac 

IFS 

(R2). 
LIBOR 

kyhan 3 
thang 

IFS 

(W2): NHNN 

(Rl)-. 
Tin phieu 
kho b^c 

IFS 

(R2). 
LIBOR 
kyhan 
3 thang 

IFS 

Pe 
(3) 

' w„ • e l „ • (e2„ 
- e2„_,) 

(Wl) 
COFER 

IMF 

(W2): 
NHNN 

NHNN 

Sl S2 S3 S4 

( 4 ) - ( l ) - ( 2 ) + (3) 

(Wl) 

(Rl) (R2) 

(W2) 

(Rl) (R2) 

Nguon: Tdc gid 

Hinh 5: Chi phi can thifip trung hoa hang th^ng 

Nguon: Tinh loan ciia ldc gid. 
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Hinh 6: Chenh lech lai suat \ ^ 'D va lai suSt LIBOR ciia cac ddng tiln trong dir trii quoc te 

Ngudn: IFS thu thdp tai Intp -//data imf.org ngay 30/11/2014 

Hinh 7; Dien biSn ty gia ngoai tl so vol VND 

- ' — V N D / U S D 
VND/CHF 

-^—VND/JPY (ovc phai) 

.=-—VND/GBP 
' — - V N D / A U D 

Ngiidn. IFS Ihu thdp lgi bnp:/.'dala.imf org ngdy 30/11/2014 

SI (59,5 ty VND) va ttuang hpp S2 (407,1 tyVND). Tinh dfin cu6i thang 6/2014, chi phi can thifp 
Chi phi can thiep giam manh va am frong nam 2013 trung hoa tich luy tu dau nam 2012 dang d miic am, 
d ca 4 truang hpp nhd: (i) lai suat ttong nudc giam phan anh NHNN chua phai ganh chiu chi phi cua 
lam lai phai fra cho eac giay td co gia tang khong can thiep Irung hoa raa chu yeu la nhd lgi ich lai 
dang kfi mac dii qui mo giay td co gia su dung cho chinh do VND giam gia so vdi cac dong tifin khac. 
can thiep trung hoa ldn hon nam ttude rat nhieu; (ii) Tuy nhien, nfiu khong tinh dfin bifin dpng ly gia, lai 
lpi ich lai chinh tang manh do VND giam gia so vdi phai tra cho giay id co gia dung cho can thifip trung 
cac ngoai le ttong du ttu ngoai hoi. theo co cau r6 hoa luon ldn ban rit nhifiu so vdi lai dau tu du trfi 
dong lifin cua COFER, lgi ich tai chinh la 12.005,2 ngoai hdi d ca 4 trudng hop, dao dpng d muc 2000-
ty VND, con theo ca cau ro dong ttfin cua NHNN, lpi 5000 ty ttiy trudng hpp. Dieu nay cho thSy chenh 
ich nay la 10.329,1 ty VND. Lpi ich tai chinh rit ldn lech lai suit giiia Viet Nam va cac nfin kinh te luon 
nay da bii dap hoan toan chenh lech cua lai phai tra tifim an ganh nang tai chinh cho chinh sach tmng 
cho giay td c6 gia va lai dau tti du ttu ngoai hfii. hoa cua NHNN. Nfiu ty gia VND/USD dupe tifip tuc 
Trong 6 thang d§u nam 2014. chi phi can thiep trung duy tri 6n dinh nhu dinh hudng cua NHNN va USD 
hoa lang frd lai, ttong do chi phi can thiep duong lfin gia so vdi cac d6ng tien khac tten thi nudng 
ttong nudng hop S3 (426.2 t\' VND). Nguyfin nhan ngoai h6i qu5c le, chi phi nay se khong dupc bu dlip 
la do qui mo can thiep ttung boa tang Ifin dang ke, va ttd thanh ganh nang tai chinh that su cho NHNN 
frong khi Ipi ich tai chinh tii bien dgng ly gia giam d6ng de dpa tinh ben virng cua can Ihiep ttung hoa 
manh do ly gia VND/USD dupe giit on dinh. trong dai ban. 
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4. Ket luan va kien nghi chinh sach 

Ket qua tinh loan cho Ihay mac dii du trii ngoai 
hoi tich luy cua Viet Nam chi mdi gia tang ttd lai va 
chua thuc su Idn, can thifip ttung boa di theo qua 
trinh tieh liiy du tru nay da phat sinh van de chi phi 
ma NHNN can luu y. Cho dfin hifin nay, NHNN chua 
thuc sir phai ganh chiu chi phi tai chtnh cua can thifip 
trung boa ma van dang eo thang du tai chinh, tuy 
nhien, thang dy nay lai khong bfin virng do phu thupc 
hoan toan vao bifin dgng ty gia VND/USD va bifin 
dpng ciia USD so vdi cac ngoai tfi frong co cau du 
trii ngoai hoi ciia Vifit Nam. Difiu nay cho thay, 
ehenh lech ciia tifin lai phai tta cho giay td c6 gia va 
lien lai nhan dupc tir dau tu du trii ngoai hoi kha ldn 
ma nguyfin nhan la do: (i) can thifip trung hoa dupc 
thuc hifin chu yfiu bang OMO vdi cong cu chinh la 
tm phieu do NHNN phat hanh; (ii) lai sudt Viet Nam 
cao hem kha nhifiu so vdi lai suSl tlu trudng tai chinh 
qudc tfi. Trong boi canh du trir ngoai boi se tiep luc 
dupc gia tang nhd cac dong von vao va thang du can 
can vang lai, su khong ben viing nay ttd thanh moi 
de dpa Clia chinh sach ttung hoa frong tucmg lai. 
Chlnh vi vay, NHNN can quan tam kiem soat van de 
chi phi cua can thifip trung boa theo cac each nhu: (i) 
kifim soat lai suat frong nfin kinh tfi d mite thap nham 
lam giam tien lai phai fra cho giay td c6 gia phai 
hanh; (ii) da dang hoa can thigp trung hoa, chuyfin 
sang su dung nhihig bifin phap co chi phi thap han 
nhu chuyfin tifin giti cua chinh phii vfi NHNN, su 
diing nghigp vu hoan d6i (swap), kifim soat tm dung 
cho NHTM, sir dung ty Ifi dy trir bat buoc...; (iii) kfit 
hpp chat che vdi Bp Tai chinh ttong vigc phat hanh 
cdng cu np bdi khi ca hai co quan ciing phat hanh 
khoi lupng ldn giay td co gia c6 kha nang lam thi 
trudng qua tai va khong co kha nang hap thu, lam 
tang lai suit pbat banb; (iv) cho phep ty gia linh boat 
dfi tan dung lpi ich tai chinh lit bifin dpng ty gia; (v) 
minh bach thong tin vfi nhung giao dich mang muc 
dich ttung hda nh^m dinh hudng dau tit cho NHTM 
khi thang du thanh khoan. 

Do thong tin vfi du trii ngoai hoi, can thiep trung 
hoa va OMO lai Viet Nam chua dupc cong bo rpng 
rai va day du, nghien cuu dupc thuc hien bang each 
xay dyng cac trudng hpp khac nhau lam ket qua 
tinh toan trong nghien cuu chua hoan toan chinh 
xac. Mac du vay, d chimg myc nhat dinh, ket qua 
nay van c6 gia ttj tham khao va co tinh eanh bao 
cho nha difiu hanh chinh sach de co nhiing dieu 
chinh phli hop trong chinh sach trung hoa.n 
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