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Nghién cieu tinh todn chi phi tai chinh cia can thigp trung hoa tai Viét Nam trong giai doan
thang 1/2011-thang 6/2016. Dica trén wong guan dién bién NFA va NDA, ¢o 56 nhan tién v
cae thanh phdn ciia NDA. nghién ciru xac dinh dwge OMO la bién phdp can thigp irung hoa
chii yéu i Viér Nam. Chi phi tai chinh ctia can thiép trung hoa duwoc tinh bang cdch xdc dink
cde trieong hop khde nhau ciia co cdu di triv ngoai héi va ldi sudt ddu tw dtr iriF ngoai hor. Ket
qued nghién eteu cho thay, Viét Nam da ganh chiu chi phi trung hoa & mt 56 truomg hop trong
nam 2012 va mira dau nam 2014 nhung chira phai ganh chiu chi phi trung hoa o dang tich liy.
Ty vay. can thiép trung hoa tai Viét Nam da béc 16 tinh khong bén ving do phu thuée lon via
lpi ich tai chinh te bién dong v gia.

Tir khéa: can thiép trung hoa, chi phi can thiép trung hoa, Viét Nam

Sterilization in Vietnam: a look from financial cost
Abstract:

The paper follows Frenkel (2007) to calculate stevilization cost of Viemam in period 201IMI-
2014M6. Based on correlation of NEA and NDA, money multiplier and NDA s components, we
find that OMO is the main sterilization tool in Viemam. Sterilization cost is ealculated by alter-
native scenarios of foreign reserve components and foreign reserve investment rates. The
results show that Viemam had positive cost it some scenarios in 2012 and the firsi half of 2014
but had negative accumulated cost in June 2014. However. sterilization policy has exposed the
unsustamability because of large dependency on financial benefit of e.\'c/m,,g;, rate fluctuation.
Kevwords: sterilization, cost of sterilization, Vietnam

1. Dat van aé

Song song véi qui trinh tich [ay du trir ngoar héi,
ngan hang trung wong (NHTW) phai thue hién can
thigp trung hoa d¢ loai trir anh huong ciia céc giao
dich mua vio ngogi t& dén cung tién va lam phat
trong nén kinh té. Can thiép trung hoa ¢6 thé dirge
thye hign lau dai, ¢d tink bén vimg hay khéng phy
thudce chu yéu vao chi phi tai chinh cho nghiégp vy
nay (Frenkel. 2007: Aizenman va Glick, 2009). Tai

nhimg nén kinh té tich Ity dyr trir ngoan hdi lon. chi
phi can thiép trung hoa di tré thanh moi de doa cho
tinh bén vimg cua nghiép vu nay (Mohanty va Tur
er, 2006) vé doi hoi NHTW phai co nhimg diés
chinh kip thén,

Tai Viét Nam, tir nam 2011, dyr triv ngoai hoi di
gia ting trd lai vi qui md ngdy cing 16n, riéng 6
thang d&u ndm 2014 dy triv ngogt hoi da tang ho
10.000 ty VND. Nhur cac NHTW khic Ngan hang
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Nha nude Vigt Nam (NHNN) da thyc hién can thigp
tung hoa nhim kiém soat cung tién va lam phat
trong nén kinh té. Cing v6i sy gia ting cita qui mé
tich 1§y dw trit ngoai héi, qui mé can thiép trung hoa
ciing gia tang, tit yéy kéo theo ganh néng tai chinh
cho nghiép vu nay. Do 13i suft VND cao hon khi
nhiéu so véi cac déng tién khac, chi 'phl can thiép
trung hda tei Viét Nam c6 thé & mire ré¢ kho hrémg,
Tuy véy, cho dén hién nay, theo s hléu biét ciia tac
gia, chira ¢6 nghién ciru ndo tim hidu vé chi phi cua
nghiép vu nay. Vi vy, nghién clru dirgc thire hién
nhéim kham ph can thiép trung hoa tai Viét Nam ti
khia canh chi phi dé thdy dugc nhimg vén dé gin
lién véi tinh bén viing cia nghiép vu nay.

2. Can thigp trung hda vi chi phi can thigp
trung hoa

2.1, Can thiép trung hoa

Khi NHTW thuc hién cic giao dich trén thi
trudmg ngoai hdi, ching han nhw mua vio ngoai t,
v8i cac yéu t6 khac khdng ddi, 1am tai sén c6 ngoai
1€ rong (NFA) tang 1an. Dé tai g cho sy ting 18n
cha NFA, NHTW clng ddng thai m 19ng i san ngr
(TSN), thirong a Jam ting dir trir cia cac ngén hang
thuong mai (NHTM) (Rt) do ban ndi t§ dé mua
ngoai té tir cac NHTM, lam ting tidn co s& (MB1)
& mic tyong Umg voi mirc ting cia NFA, ANFA =
AMB (Bang 1). MB ting lén s& lam cung tién (M2)
ting 1&n va gdy ap luc 1én gia ca trong nén kinh, Dé
khéng 1am anh huéng dén M2, NHTW cin phai
thyc hién can thiép trung hoa. Can thiép trung hoa

13 nhimg giao dich duoc thyc hién nhim triét tidu
1ac ddng cda giao dich mua vdo ngoai t§ dén M2 va
theo d6 I3 lam phat trong nén kinh té (Edison,
1993).

Dua trén dbi tugng tac ddng, can thigp trung hda
¢6 thé duge phan 1am hai loai: can thiép trung hda
theo nghia hep va theo nghia réng.

Can thiép trung hoa theo nghia hep gdm nhimg
giao dich dugc thye hién nhém triét tiéu tdc dong
ciia thay dé1 NFA dén MB (Takagi va Esaka, 2001).
Hinh thitc can thiép nay dugc thure hién phf) bién
bing nghiép vu thi trromg md (OMO). Bing eich
ban ra céc gidy 1o c6 gia do NHTW phét banh (hodc
gidy o c6 gis do chinh phit phat hanh), NHTW co
thé: (i) 1am giam dy trit ciia NHTM (R|), giam tién
co 5o (MB|); ddng thoi (i) 1am gism TSC trong
nuée rong (NDA) (Bang 2).

Can thép trung hda bing OMO duge cic NHTW
sit dung phd bién do diy la bién phip dua trén
nguyén tic thi truong. Thém vao d6, OMO cé tinh
linh hoat va tinh chinh x4c cao, lai khéng tao ra
ginh nang chi phi cho hé théng NHTM rhur cée
hinh thitc khic (ching han dur trix bit bugc) (Calvo
vi cdng sw, 1994). Bén canh cdc wu didm ndi bét,
OMO ciing c6 nhitng nhugc diém 1én nhu: (i) di
kém chi phi 1ém phat sinh tir 1ai phai tra cho cc giéy
t& 6 gia; (ii) 1am tang 131 suft thi truwomg tién 18
trong nude khi duge sit dung lién tuc trong thai gian
dii. Nhuoe didm nay cang lam cho vén dé chi phi
cia bién phap OMO tro nén nghiém trong boi 1&i

Bang 1: Bing can d6i ké todn rit gon eiia NHTW

Téi sdn ¢6 (TSC)

Tai sian ng (TSN)

NFA= TSC niréc ngoai — TSN nudre ngodi
NDA

gin cria chink phii tai NHTW

NHTW phét hanh — TSN khac v vén chi ¢ hira

TSC rong véi chinh phit = TSC v67 chih phit - Tién

TSC n’mg vé1 khu vyre fir nhin = 75C véi cdc dink
ché nhin tién giri + TSC khic — Grm 16 ¢6 gid ciia

Titn co s (VMB)
Tién trong luu théng (C)
Duy trix (R): dy trix bit bude va dw trit wrgt

Ngudn: Tong hop cia tdc gid tr Filardo va Yetman (2012)

Bing 2: Tdc d4jng cia can thi§p trung héa theo nghia hep

Giao dich TSC TSN
Mua vio ngoai t¢ ANFA AMB
os L T
C'an .thlep trung hos bén ra giay t&r _ANDA AMB
tocogid
i Kétqua ANFA=-ANDA -» ATSC=0 AMB=0 > ATSN=0
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sual ting s& lam cho lai ph:ii tra cia gidy to ¢o gid
cang tang; (iii) kha ning hip thy gidy t& co gia tai
céc nén kinh € dang phat trién kha han ché do th
trudmg tai chinh chua dii réng va sdu. Ngoai OMO,
can Lhu:p trung hoa theo nghia hep con duge thye
hién bang nhiéu cach khic nhau nhu chuyén tién gin
cia chinh phu tai cac NHTM vé NHTW, sir dung
cira s6 chiét khau (Lee, 1997). Cac bign phap nay
khong linh hoat nhu OMO nhung tzo ra chi phi
khong lén nhu OMO vi Iai suat tién gin [al NHTW
lhap hon nhiéu so véi lai sudt thi mwng tién té.

Can thiép trung hoa theo nghfa rong gom cic giao
dich duoc thuc hién nhim triét tiéu tac dong cta
thay dbi NFA dén M2 (Takagi va Esaka, 2001).
Hinh thirc can thigp ndy chdp nhan sy ting lén clia
MB: nhung lam giam kha nang tao tién cia hé thong
NHTM bing cich tang ty 1¢ du trir bit buge dé
khong lam anh huong dén M2. Cu thé, giao dich
mua vao ngoai té lam tang NFA va MB: ANFA =
AMB. Khi d6 M2 ¢6 thé tang Ién phu thude vao co
s6 nhan tién: AM2 = mm*AMB (véi mm la co sd
nhan tién) Can thiép trung hoa bang cach tang ty l¢
dur trir bt bugc s trit tidu qung tang lén ciia M2
do lam giam kha ndng tao tién cua hé théng NHTM:
AM2 = -Amm*MB + mm*AMB = 0 (véi -Amm la
co 56 nhan tién bi giam khi tang ty 18 dy trir bit
buge).

2.2, Chi phi tai chinh ciia can thigp trung hoa

Chi phi tai chinh cua can thiép trung hoa gfm lién
v6i tinh bén vimg cta chinh sich trung hoa tai cac
nén kinh té (Frenkel, 2007). Tinh bén vimg nay duge
hiéu la kha nang thyc hién can thiép trung hoa lau
dai song song vai qua trinh tich Iy di trir ngoai héi.
Theo do, chi phi tai chinh cia can thi¢p trung hoa
phat sinh tir chénh Igch 13i suat phai tra cho céc gidy
& ¢6 gia (dung cho can thiép trung hoa) va lai sudt
nhan duge tir diu wr dy trir ngoai héi. Tuy nhuén,
Frenkel (2007) con cho rang loi ich tai chinh tir bién
ddng ty gid con gop phan lam g1am chi phi can thigp
trung hoa do vay‘ chi phx 1@i chinh cua can thigp
trung hoa (S) bang 1ai sudt trong nude (i) trr (-) 1ai
suit thi truémg tai chinh quoc t€ (1) va trir (-) bién
ddng cua ty gid (e) (cong thirc 1).
(n

Phy thudc vao bién phap can thiép trung hoa
duge sur dyng ma  s& duoe lva chon phit hop. Ching
han, néu bu;n phap can thigp trung hoala OMO, [ s¢
la la sual phai tré cho cac gidy t& co g1a NHTW sir
dung: néu bién phap can thiép trung hoa la dy trir

S=i-r-e

bt bude. 1 s¢ 14 11 sudt tra cho tién i du triy b
budc tat NHTW., r dai dién cho 11 sudt dau t dirtry
ngoat héi cua NHTW. e dai dién cho lyi ich tai chinf
do ty gid bién déng theo chiéu hudng ¢6 loi cho cde
tai san du trit. Theo cong thire (1). S>0 phan &nly
NHTW dang ganh chiu chi phi thuc hién can thigp
trung hoa: S<0 phan dnh NHTW chua phai ginh
chiu chi phi can thiép trung hoa ma nguge lag dang
€6 lgt nhuan do 1a suat dau wr dy triy ngoal héi v
loi ich tai chinh tir bién dong ty gia 16n hon li suit
phai tra cho giay t& c6 gid ding cho can thigp trung
hoa. Can thigp trung hoa s& cd tinh ben vimg khi Iji
suéit trong nude khong 1én hon 1i sudt thy truong tai
chinh quéc t¢ cong véi bién dong ty gia (i<r+e).

Cac nghién etru kham pha chi phi can thigp trung
hoa hién nay con khi han ché va chu yéu theo hat
huéng. Huéng thir nhat so sanh chénh 1éch Ia suit
va bién dong ty gia theo cong thiic cia Frenkel
(2007) Chéang han Lavigne (2008) cho thiy Iai suit
tai Trung Quoe, Nga, Singapore, M.xldysm Thii
Lan. Hongkong déu Iém hon 1ai sudt tin phiéu kho
bac My (dai dién cho 1di sudt dau tur dy triv ngoai
hé1) trong khoang 1.3-1.8%. Tuy nhién, do USD lén
gid manh so véi cac dong tien nay tir 3-8%. nghién
ctu két lugn ring cée nude déu chua ginh chju chi
phi can thiép trung hda Chung va edng si (2014) so
sanh chénh léch 14i sudt tin phléu NHTW ky han 3
ctia Trung Quée vai 1ai sudt tin phiéu kho bac
an 3 thang va bién dong ty gia CNY/USD
cho thay. (i) trude 2008. Trung Qube chua phii
génh ch chi phi can thiép trung hoa; (i1) tr nam
2008, Trung Quée da phai ganh chiu chi phi nay do
13i suit tin phicu NHTW 1én hon nhiéu so véi I
sudt tin phiéu kho bac M¥ va CNY ¢6 xu huéng lén
8id so vén USD. Hudmg thir hai tinh toan chi phi can
thiép trung hoa bfing gid tr1 tién 1€ dya trén cong
thire cua Frenkel (2007), Zhang (2011) tinh toan chi
phi can thigp trung hoa caa Trung Quéc bang céch:
(i) Dua trén khéi luong tréi phiéu do NHTW phit
hanh, |i sudt phit hanh trés phiéu dé tinh 1i phai tra
cho can thigp trung hoa bing OMO; (u) Dua trén lai
sudt dur e (bt bude va vuot) va sé du tién gui du
trir tar NHTW dé tinh chi phi 1i phai tra cho can
thiép trung hoa bing dur trix bit buge (do OMO vé
dy trit bit bugc 14 har bién phip can thiép trung hoa
chi yéu tai Trung Ouocl (ni) Dua trén qui mé du
trit ngoai hoi, co cau di trir ngogi hoi trung binh cua
cae nude dang phét trién (COFER) va 13 sudt trdi
phitu ky han nam nam cua cic quéc gia trong
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COFER dé tinh 131 nhin duge it diu tr dy i quoc
& va li ich ti chinh tir bién dong ty gia. Két qua
nghién ciru cho thdy Trung Qubc chura phai ganh
ch'ju chi phi CTHH trong giai doan 2003-2010 nhir
bién dong ty gia, tuy nhién, chinh sach can thiép
trung hda cua Trung Quée dd boe 10 su khang hén
vimg do chénh l&ch I sudt cao vi bién dong ty gis
6 xu hudmg bar loi cho du trit ngoai héi tinh bing
CNY.

Nhin chung, cac nha nghién clu cho re"mg vé lau
dai can thiép trung | hoa vai qu1 méb 1ém va tin sudt
cao 1am tang 13i sudt cia cac gifiy 10 ¢6 gia NHTW
sit dung. Trong khi do, TSC nwée ngoai gia ting c6
kha ning lamn gidm 13 sudt NHTW nhén du'qyc 1r cée
khoan du . Chénh lgch 16n gifta 131 sudt phai trd
cho cac gidy tr ¢o gid phat hanh vA 14 suit nhan
duge tir TSC nude ngodi lam gia ting chi phi tai
chinh caa can thiép trung hoa, lam cho viéc duy tri
nghiép vu trung hoa tré thanh vén dé 1on déi véi
NHTW (Chung vi cfng sy 2014). Thém vio do,
ién ddng ty gid theo huéng ndi € tAng g1a do thing
du can can thanh toan (BOP) con lam cho chi phi tai
chinh cia can thiép trung hoa & nén nng né, lam
cho nghiép vu nay kho co thé duy tri lau dii
Reinhart va cing sy (1999) con chira réng can thiép
trung hoa lam tang 14 sudt trong nudée, 1am hip dan
thém cac dong vén nude ngoai, do vay lam cho can
thiép trung hoa trd nén kho khan hon va lam chi phi
cho nghiép vu nay gia ting. NHTW nén hodc 1a tir
bo hodc 1a giam qui md cia can thiép trung héa hoac
ap dung bién phap kiém soat vén thay thé.

3. Bién phap can thiép trung hoa tai Viét Nam
Do anh hwdng cua khing hoang tai chinh 2008,

Ring 3: BOP va du

BOP Viét Nam bi thim hyut nghiém trong trong ndm
2009-2010, gy ap luc 1én 1y gia VND/USD. Nham
giir én dinh ty gia, NHNN da can thiép lén thi
trudmg ngoai hdi lam dy trit ngoai hdi bi hao mon
nghiém trong. D trit ngoai hdi duge cling b o lai
tir nam 2011 va dic biét ting manh mé tir ndm 2012
nhés su teds lai cla cic dong vén déu tu va dc bidt [a
di?n bién tich cuc cua can cin vang lai voi diém
sang cia thing du can cén thuong mai. Chi trong
3,5 nam, du tr ngoat héi da tang gép 3 lén, riéng
nira dAu nim 2014, de iy ngoai héi i tang gin 10
ty USD va dat mire 35,38 ty USD.

NHNN d3 thuc hi¢n can thiép trung hoa dé loai
trir tée déng cua céc glao dich mua vao ngoai 1& dén
cung tién trong nén kinh ¢, Tuy nhién, NHNN lai
khong cong bb rong rai vé cic can thiép trung hoa
nay. Mac di thong tin vé viéc NHNN di thyc hién
can thiép trung hoa thinh thodng cé xudt hign trén
cac phrong tién théng tin (chéng han nbu Nguyén
Hlén, 2013; Minh Bic, 2014), viée su dung nhiing
théng tin nay dé x4c dinh can thi¢p trung hoa cia
NHNN ciing hét sitc kho khan vi théng tin khiong
thuomg xuyén, thiéu tinh hé théng, chura dwoc cu thé
va chua duge kiém chimg vé tinh tin ciy. Do vy,
nghién evr x4c dinh can thiép trung hoa ciia NHNN
dua trén cic co sd sau: Mot 1, phan Umg ctia NDA
v6i thay déi NFA d& nhén dién can thiép trung hoa
theo nghia hep. Can thiép trung hoa duge thuc hién
khi NFA ting di kém NDA giam; Hai 13, din bién
ctia co sb nhan tidn véi thay dbi NEA dé nhan dién
can thiép trung hoa theo nghia rong. Can thiép trung
hoa dwgc thue hig¢n ki NFA tdng di kém co 56 nhan
tién gidm; Ba I3, bién dong cia cic thanh phin trong

trir ngoai hi tich liy

Khoan muc 2008 2009 2000 2011 2012 2013 Quili2014*
"Cén can vang lai (10823 -6608 4276 236 9062 9471 6053
- Cén cén thuong mai 12783 <7607  -5136 450 9885 8730 6101
Can can vén 12341 7172 6201 6390 8275 151 5635
-FDI 9279 6900 7100 6480 7168 6944 3540
-FPI 578 71 2370 1412 1990 1469 315
-o1 3601 -2 23307 -1533 903 -R5A4 1780
L8i va san sot 1044 5022 3690  -5477  -5470 8763 -1031
Cén can thug thé 474 8458 1765 1149 11867 859 10657
Dur trir ngoai héi tich lay 23022 14905 13799 14899 25161 25480 35.380

* Ouy' II; Dt liéu thu thap ot NHNN wy hitp-/isbv.govva ngdy 30/11/2014.
Ngué;n: Dit ligu thu thdp tai hip Helibray-data imf org ngdy 30/11/2004.
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Hinh 1: Didn bién NFA va NDA giai dogn 2011-2014

| 750000

ENFA #NDA

3 =
Nguon: Tih toan cua tic gia nr Thong ké i chinh guac

NDA két hop vai cae cong cu chinh sach uén 1@
dugc sir dyng tai mo1 thon diém khi NFA thay doi dé
xdc dinh bién phap can thiép trung hoa da duoc thie
hién.

Theo ¢éc co so nay, nghién ciru nhan thay trong
giai doan nay NHNN chi yéu s dung can thigp
trung hoa theo nghia hep bang bién phap OMO va
gan nhu khong sir dung cac bién phap khic. Hinh 1
cho thdy dién bién trai ngwoe cua NFA va NDA
trong giai doan nay: NFA tang manh do du trir ngoai
héi khéng ngimg duoc tich liy vor qui mé lém:
trong khi do NDA giam manh va chuyén sang am tir
thing 4/2014 dé bu trir didn bién tang cua NFA

Hinh 2: Khéi lvgng OMO rang hing thi
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uNFA =NDA

1é (IFS). thu thap tai hap: ‘daw.unforg ngay 30/112014
nhiim kiém soat thanh khoan cua hé thong NHTM,
cung tién va lam phat.

OMO wrong giai doan ndy duoc NHNN s dung
rat linh hoat: ddc biét 1a tir ndm 2012 cdc phién mua
va ban duoc 16 chuc trong cung ngay (Hinh 2). Két
qua giao dich OMO ciing cho thiy, NHNN da ban
ra 149 883, 203,927 va 515 894 ty VND trong nam
2012, 2013 v nira ddu nam 2014; riéng 2013 va nira
diu ndm 2014 khéi lwong ban rong lan luot la
94178 tv VNDva 076 ty VND.

Thém vao do, tr diu nim 2013, d& bo sung nguén
gidy 1@ co gia cho OMO. NHNN da chu dgng phat
hanh tin phiéu ngn han va sir dung tin phicu ty phét

333

ng trong giai doan 2012 — thang 6/2014*

Ban = Rong
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Nguon B liéu ac gia thu dhap tie NHNN taihap Osbv.goy va ngdy 30 222014
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Hinh 3: Thanh phén NDA trong giai doan 2011 — thing 6/2014

2012M11
2012M1

®TSC Vi chinhphit  « TindyngchoNHTM  ®Tin phiéu NHNN  ETién gin chinh phu tai NHNN

Nguo"n.' IFS due thép tar htp:/idata.imf.org ngdy 30/11/2014.

hanh nay trong tit ca cic phién ban trén OMO lam
TSN dudi dang tin phiéu do NHNN phat hanh tang
1én nhanh chéng. Tinh dén cudi thang 6/2014 du ng
tin phiéu do NHNN phat hanh 1én dén 201.754.5 ty
VND (Hinh 3). Ngoai ra, tin dung cho cic NHTM
giam manh trong giai doan ndy ciing gop phan lam
giam NDA, nhung khong phai do NHNN chu dong
khép chat kénh cung cép thanh khoan nay ma la do
NHTM di c6 thanh khoan déi dao tir ban ngoai ¢
cho NHNN cgng véi nhu cdu tin dung trong nén
kinh té giam. Trong thue t&, 131 sudt tai chiét khéu va
13i suat tai cdp vén sau ki ting manh vao nim 2011
dé theo kip v&i cude dua 1ai suét tai cac NHTM di
duoc cét giam nhiéu lan tir diu nam 2012; dén lan
céit giam thic 9 vao ngdy 18/3/2014 Iai sudt tai chiét
khdu va I3i suit tai cép vén chi con 4,5% va 6,5%.
Diéu nay cho thiy giam tin dung cho NHTM khong
phai 12 bién phédp can thigp trung hoa duge sir dung
trong giai doan nay.

Trong khi do. ty 1¢ dur trit bat buge khong thay doi

lam co s6 nhan tién 6n dinh va co xu hudng ting
nhe cho lh:iy can thiép trung hoa theo nghia rong da
khong durge su dung (Hinh 4).

Phurong phdp tink toin chi phi can thiép trung
héa tai Viét Nam

Nghién ciru st dung phwong phip cua Frenkel
(2007) dé tinh toan chi phi can thi¢p trung hoa cua
NHNN. Do NHNN chi sir dung can thiép trung hoa
bing OMO (nhu & trén di phan tich), nghién ciru
tinh toan chi phi can thi¢p trung hoa (S) dua trén
tién 13 phai tra cho cac gidy t& ¢6 gia dang cho
OMO dé can thiép trung hoa (Ci), tién 1ai thu duge
tir du twr dur trir ngoar hdr trén thi truomg tai chinh
quéc t& (Pr) va lgi ich tai chinh tir bién dong ty gid
(Pe) theo cong thire (2)

S=Ci-Pr—Pe (2)

Ci1 duge tinh dua trén luong gidy té ¢6 gia ban ra
dé thyc hién can thiép trung hoa va lai sudt tuong
{mg cua cic giay 1o ¢6 gia nay.

Hinh 4: Co'sb nhan tién giai doan thang 1/2011 - thang 6/2014

S = o ow oo o

014M5

d

=

&

Nguon. Tinh todn aia tac gia ac IFS. thu thap tai htp.//data.imforg ngay 30/11/2014.

56 218 thing 8/2015

33

hinhtePhat trien




Vi lurgng gidy to ¢6 gid ding cho can thi¢p trung
hoa. trong giai doan thang 1/2011 — thang 2/2013,
nghién ciru sir dung khéi lugng bén ra qua OMO do
trong thoi gian ndy NHNN su dung cic gidy 10 ¢6
gié do chinh phi phat hanh dé thuc hign OMO ma
IFS cia IMF lai khong cu thé loai TSC ciia NHNN
Vi Chinh phit. Tinh todn Ci theo luong gidy t& c0
gid bin ra co thé khéng hoan toan chinh xdc vi
khong phai 1t ca cic giao dich ban ra déu nham
muc dich can thiép trung hoa mé ¢6 thé vi NHTW
muon rit bét lwgng tién trong luu thong do cic
quyét dinh ma rong tién 1€ qua manh trude do. Tuy
nhién, trong truomg hop Viét Nam cach sir dung nay
chﬁ'p nhiin duge vi: (i) tir sau khung hoang 2008,
chinh sach tién t¢ dwgc diéu hanh rat than trong
nhim kiém 50t lam. Tir cudi 2010 - cudi 2012, céc
diéu kién tién té duoc diéu hanh theo hudng thit
chit rit rd nét; (i) cac giao dich ban ra qua OMO tir
thang 1/2012 dén thang 2/2013 duge thye hién rat
tring khap vai nhiing thay déi tang cia NFA. Trude
do trong nam 2010-2011, NHNN khéng thue hién
giao dich ban ra do NFA khong tang hodc ting ratit.
Tir théang 3/2013 - thang 9/2014. nghién ciru s
dung TSN duéi dang tin phieu NHNN duoe ghi
nhin trén bang can déi ké todn cua NHNN do trong
giai doan nay NHNN sir dung tin phiéu tu phat hanh
trong tdt ca cic giao dich ban qua OMO dé trung
hoa giao dich mua ngoai té trén thi trudng ngoai héi.

Vé lai sudt, mac dii la sult tring thau cua gidy o
¢ gia & tirng ky han duoe NHNN cong b nhung
lugrng rrung thiu & mdi ky han lai khong duge cong
b6 cu thé. Do viy. nghién mm khong the tinh todn
duge 13i suit theo trong sb cita cic gidy tir co gla
dimg cho can thiép trung hoa. DE khic phuc han ché
nay cia dir ligu, nghién ciru str dung 13i suat cia ky
han 91 ngiy dé ap dung cho 1t ca gidy 1o co gia ban
ra bai trong s cac ky han duoc NHNN sir dung
(gum cu 28, 56,91, 148 va 182 neay) day la ky han
cua gidy to ¢6 gid tring thiu nhiéu nhit trong gial
doan nay do téc gia ghi nhan. TAt ca di lidu vé khéi
lugng tring thau. ky han trang thau, 13i suit triing
thau duge lay tir trang web cia NHNN (Dir hiéu thu
thap tai htip://sbv.gov.vn ngay 30/22/2014),

Tién 1i ddu tu (Pr) cva dy trir ngoai héi duge tinh
todn theo nhiéu truéng hop khac nhau bai thong tin
vé co cau dir trir ngoai hor cia Viét Nam theo tiéu
chi phan loai tai san va 1 suat dau tu dy triv ngoai
hoi khong duge cang bo. Thong thuong, cac nghién
ciru tinh todn 13i ddu tu cua dy trir ngoai héi dua trén

tin phiéu kho bac cia My (chang han Zhang, 2011,
Aizenman va Glick, 2009). Tuy nhién, tinh toin |a
déu tur theo cach nay khdng phan dnh duge tinh ¢y
dang \é co chu dong tién trong dir trir ngoai héi ciia
cdc quoc gia. Chinh vi vay nghién cimu tinh todn i
dau ur du EI’U ngoai héi cia Viét Nam dura trén @
ciu dung tién trong du i nuam 161 va 1ai suit
tuong (mg cua dbng tién 46, roi qui d6i tién 1 sang
VND theo ty gia danh nghia twong (mg cua g
déng tién so vai VND theo cong thire (3):

-1+FR, 3
Pro=31 (i}z_t)*“"l“ﬂlt*ru*ezul )

Trong do, FR 12 tong dur tri ngoai hm bing Us[)
w, la trong s6 cuia dyr trir ngoar hoi bing dong tién i,
el la ty gid cua dong tién i so v&1 USD, r, 1a lii sudt
ctia ddng tidn i va e2; la ty @id danh ns!hm cua dong
tién i so véi VND.

Dé xac dinh co cdu ddng tién trong dur trir ngoal
héi cia Viét Nam, theo d6 xdic dinh w,, nghién ciru
stt dung 2 trueomg hop: Mét la, cor ciiu rd dong (ién
ctia Viét Nam tir ngudn NH duge nghién ctru
trich lai tir L& Thy TuAn Nghia va Pham Thi Hoang
Anh (2013). Tuy nhién, theo ¢o ciu nay, khoang
12% dy trir ngoai hoi bing cac dong tien khic USD
va EUR khong duoc hét ké cu thé cho nén mot phin
khéng nhé Pr da khong duoc tinh, Chinh vi vy,
nghién ciru sir dung trudmg hop thit hai I co cau ciia
16 déng tién trung binh ctia cic nén kinh & mén ndi
va dang phét trién do IMF cang bo (COFER) (duoe
thu thap tai http://data.imf.org) do theo cor cdu ndy,
USD va EUR ¢6 ty trong tuong duong nhu co ciin
dir trir ngoai hdi cua Vigt Nam trong nghién el cua
L& Thi Tun Nghia va Pham Thi Hoang Anh (2013).
ngodi ra con ¢ thém ty trong cuia cac dong tién IPY,
CAD, GBP. CHF, AUD, nh¢r do. ty trong cua nhimg
dong tién khéng duge liét ké chi chiém khoang 4-
5%.

Vé i sudt cia timg dong tén (r), dya trén
nguyén tic bio toan, thanh khoan va sinh 1di cua
quan 1y dy trir ngoai héi nha nuwée duge qui dinh
trong Nghi Dinh 05/2014/ND-CP, nghién ciru sit
dung hai truomg hop 1ai suit khic nhau duge Iﬁy tir
IFS (D ligu tac gia thu thip tal http.//elibray-
data. lmforg ngady 30/11/2014 ) bao gom: (1) a1 suit
tin phleu kho bac cua donE tién tuong (mg trong du
trit ngoai hdi; (ii) 1ai sudt LIBOR ky han 3 thing
twong (g cla cic doug uén nay. Nghién clu st
dung dir ligu vé ty gia danh nghia (e1) cua USD s0
vér EUR, GBP, JPY. CAD, AUD, CHF va YND
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dwoc lay «ir IFS (IMF, 2014) d& qui déi s5 tién lai
chia timg dong tién sang VND,

Lei ich tai chinh do bién dang ty gi4 (Pe) ciia dw
trit ngoai héi cting duge tinh toin dyra trén bién
ddng ty gid danh nghia va dw trit ngoai héi theo
cong thire (4):

Pe,=ZL (M) swy xely s

(22 — €2,4) @

Trong d6, FR 12 tdng dy tri ngogi hbi bang USD
w, 1a trong s6 clia du trir ngoai héi bing ddng tién i
eI 1a Iy gia cua dong tién 150 voi USD, » 12 13 sufit
cua déng tidn 7 va (e2, - 52"_1) la thay dol ty gia
danh nghia cudi ky ciia dong tién i so v&i VND.

Nhu vy, nghién ciu tinh toan chi phi can thiép
trung hoa \(&i 4 kich ban dya trén két hop cia nhimg
1w chon vé ca cAu ddng tidn va 13i suft déu to nhy
trong bang 4.

Hinh 5 cho thdy chi phi can thiép trung hoa hing
thing trong giai doan 2012 2014 theo 4 kich ban
khd twong duong nhau ve xu huéng bién dong
nhung khéc nhau 3 nét vé qu md. Nhin chung, chi
phi can thigp trung hda thwmg > 0 & mic rét 16n
truéce thang 4/2013, phin énh génh ning tai chinh
ciia can thiép trung hoa ma nguyén nhan la do 1&
suit tai Viét Nam cao hon rét nhiéu so voi 13i sut
thi trudng i chinh quéc t& (Hinh 6). Tir thing
472013, chi phi can thigp thuong hodc > 0 véi mic
thip hofic 4m phén anh can thi¢p trung hoa khéng
con tdn nhiéu chi phi nhy tnrée hoje NHNN eon 6
lgri nhugin ti chinh do chénh 1&ch 151 suét da giam it
nhiéu so voi trde 46

Phan tich chi phi can thi€p trung hoa trong ting
ndm tii chinh theo timg kich ban (Bing 5) cho thiy
chit phi can thiép trung hoa 19m nhit vio nim 2012,
trong 46 chi phi can thidp diong trong truwdng hop

Bang 4: Phwong phap tinh todn chi phi can thiép trung hoa

o Pr Pe -
Q @) @ MR EIE
Du no N PeK‘l
tin phiéu _ FRy_y +FR, _ FRy_, +FR,
‘ Chon NHNN P"_;( 7 )'“’“'“"'r" ';( F] ) W= W-@)+3)
hvss vezy - reles (e
sult
L T =2 )
Cocin
. . (W1) (W2):
‘ i&n:lg (W1): COFER N | S Sy w2)
(R2). R2).
(R1): R1)y
| 'a’f‘"i' Tinphibu | LBOR [ rin phidu | TROK ®y | @) | ®D | &2
| daunr Khobae | KYB3 | oy | KyRan
I N théng 3 thang
‘ z_f‘l'ia“ A IFs IFs IFS IFS IME | NHNN

Nguébn: Tac gid

Hinh 5: Chi phi can thi¢p trung hda hang thing

2013M11

Nguan: Tinh 1odn cia tie gid.
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Hinh 6: Chénh 1éch 13i suit VND va Iai suit LIBOR ciia cic dbng tién trong du tri que té

2012M 10
2012M11

A
\

2014M5

Nauén: IFS thu thap tai hup-//data imforg ngdy 30/1 12014

2013M11
2013M12
2014M1
2014M2
2014M3
2014M4
2014M6

Hinh 7: Dién bién ty gid ngoai t¢ so véi VND

38000
33000
28000

| 23000 T—
| 18000

- —e—VNDIUPY (trye phis)

====VND/GBP
=i VND/AUD

Ngmm IFS thie thap tai hip:/data.imforg ngav 30/1 1/2014

S1 (59,5 ty VND) va trudmg hop S2 (407,1 ty VND).
Chi phi can thigp giam manh va dm trong nam 2013
& ca 4 truomg hop nhé: (i) 131 suat trong nude giam
lam 1ai phai tra cho cac giéy o o gia tang khong
déng ké mac di qui md gidy & co gia sit dung cho
can thiép trung hoa I6n hon nam trude rat nhiéu; (ii)
lgi ich tai chinh tang manh do VND giam gia 50 vGi
cac ngoal ¢ trong du trir ngoai héi, theo co cdu rd
dong tién cua COFER. lgi ich tai chinh la 12.005.2
ty VND, con theo co céu rd dong tién cia NHNN, loi
ich nay 14 10.329.1 ty VND. Loi ich tai chinh rét 16n
nay da bi dip hoan toan chénh léch cia la phai tra
cho gidy 10 c6 gia va lai dau tu dy trir ngoar héi.
Trong 6 thang dau nam 2014, chi phi can thiép trung
hoa tang tro lai, trong d6 chi phi can thiégp dwong
trong trurong hop S3 (426,2 rv VND). Nguyén nhan
la do qui mo can thiép trung hoa tang lén dang ké,
trong khi loi ich tai chinh tir bién dong ty gid giam
manh do ty gia VND/USD dugc gitr 6n dinh.

Tinh dén cudi thang 6/2014, chi phi can thiép
trung hoa tich Iy tir dhu nam 2012 dang & mirc im,
phan dnh NHNN chua phai génh chiu chi phi cia
can thigp trung hoa ma chu yéu 1a nhé loi ich ti
chinh do VND giam gia so v6i céc dong tién khic.
Tuy nhién, néu khong tinh dén bién dong ty gid, 1ai
phai tra cho gifiy t&r co gid diing cho can thi¢p trung
hoa Tuén 16n hon rét nhiéu so véi 1@ diu tr dy tri
ngoai héi & ¢a 4 trudmg hop, dao déng & mite 2000-
5000 ty tiy truong hop. Diéu nay cho thiy chénh
1éch 13 sudt giita Viét Nam va cac nén kinh té lun
tiém 4n ganh ning ai chinh cho chinh sach trung
hoa ciia NHNN. Néu ty gid VND/USD dugc tiép tue
duy tri 6n dnh nhu dinh hutng cia NHNN va UsD
lén gia so vm cic dong tién khéc trén thi mrong
ngoai hé1 qubc €, chi phi nay sé khong duoe bi dip
va tro thanh ganh ndng tai chinh that sy cho NHNN
dong de doa tinh bén vimg ciia can thigp trung hoa
trong dai han,
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4, Két lugn va kién nghi chinh sich

Két qud tinh todn cho thiy mic di dir trir ngoai
héi tich liy cita Viét Nam chi méi gia ting trd lai va
chura thire sit 1ém, can thiép trung hoa di theo qua
trinh tich liiy dv trif ndy da phat sinh vhn dé chi phi
- ma NHNN cdn liry §. Cho dén luén nay, NHNN chua
1 % thue sy phai ganh chiu chi phi tai chinh ca can thiép
trung hoa ma van dang co thing du tai chinh, tuy
nhién, thing dy nay lai khdng bén vig do phu thude
hoan toan vio bién dong ty gia VND/USD va bién
dong ciia USD so véi cic ngoai 1§ trong co chu Qu

84
R2
-530.7
-8089.6
-66.8
-8687,1

§3
(R1)
407.1
-7281.2
426.2
64479

~ ~[2]e|> trir ngoai héi cda Viét Nam. Diéu nay cho thiy,
@ & 25 g S chénh l&ch cia tién 131 phai 1rd cho gify 10 ¢o gis va
- A tién 1i nhin dwgc tir ddu tu dy trir ngoai héi khd lon
= ma nguyén nhan 1a do: (i) can thiép trung hda duoc
=~ slelw thie hign chts yéu bing OMO véi cdng cy chinh i
2|3 Z LR § tin phiéu do NHNN phat hanh; (if) 13i sudt Viét Nam
5 ~ SRR cao’ horp kha nhié\’x so vdi 1i suat thi m.rc‘lmg 8l ,chinh
& quoc té. Trong boi canh du tm ngoat hoi sé tiép tue
s - 0| 7| duge gia ting nhé céc dong vén vio va thing du can
a g g a E ¢én vang la1, sy khong bén vimg nay tr& thanh méi
§ =~ —[Z]|= de doa clia chinh sacl} trung hoa trong twong lax\.
& Chinh vi viy, NHNN cén quan tim kiem soat van d&
s - a e chi phi cia can thiép trung hoa theo céc cach nhr: (i)
= 3 N Kiéu s0dt lal sudt trong nén kinh té u e thp nhim
E" = I lam gidm tién 1 phai tra cho gifly t ¢6 gia phat
E hanh; (ii) da dang hoéa can thiép trung hoa, chuyen
:g: = |9 e sang sir dung nhung bién phép c6 chi phl thip hon
£ g § g 2 nhu chuyén tién giri cua chinh phi vé NHNN, sir
E o == dung nghiép vu hoan dbi (swap), lglem s04t tin dung
= ES cho NHTM, sir dung ty 18 du tri bat budc. . .; (iil) két
) - < [w]e hop chit ché voi B6 Tai chinh trong viée phét hanh
5 & § a § ) cong cu ng boi khi ca hai co quan cung phat hanh
W 3 kbdi luong lon gidy t& cb gid c6 kha ning lam th
::: & % fruong quz"| tai vi khong c6 kha ning hip thy, lam
-] -~ Z|12S1= tng 131 sudt phat hanh; (iv) cho phép ty gia linh hoat
& § § g Q dé tin dung lgi ich tai chmh tir bién dong ty gid; (v)
~ minh bach thdng tin vé nhimg glao dich mang muc
E dich trung hoa nhim dinh hwing dbu tr cho NHTM
= ; g b khi thing du thanh khoén,

& =|2(® _ Do théng tin vé dy tri ngoai héi, can thiép trung
| 1] Ea hoava QMO tai Viét Nam chua duge C6ng_'né réng
|| o 3 1di va day dd, nghién ctru diece thue hién bi'mg céch
o] slaig Kl xdy dung cac trudng hgp khéc nhau lam ket qua
QA= ~§ tinh toan trong nghién ciru chua hoén toan chinh
: xéc. Mic di vay, ¢ ching mye nhit dinh, két qua
',15‘5 Helalole E ndy vén ¢é gid tri tham khio vi ¢6 tinh canh bso
g Wz = HHH 5 cho nha didu hanh chinh sach d& co nhimg diéu

D';E ] |pee 25'0 chinb phit hop trong chinh sach trung hoa.(J
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