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DANH GIA MUC DO CAN THIEP TRUNG HOA
CUR NGAN HANG NHA NUOC TREN
THI TRUONG NGOAI HOI BANG MO HiNH
TUYEN TINH VA PHI TUYEN TiNH

X TS. Pham Thj Hoang Anh, TS. Bii Duy Phd *

N
gan hang Trung uong
(NHTW) & mdt thanh
vién ddc biét quan
trong trén thi trudng
ngoai hoi véi tu cach binh 6n thi
truong, 6n dinh ty gid théng qua
viéc str dung quy du trr ngoai hoi
qudc gia. Trong bai viét nay, cac tac
gid sé phan tich va danh gia murc do
can thigp trung hoa cla Ngan hang
Nha nuéc Viet Nam (NHNN) trén
thi truong ngoai hdi bang:mé hinh
tuyén tinh va phi tuyén tinh. K&t
qua cho thdy, NHNN méi chi thuc
hién dugc trung hoa mdt phan tic
dong cGa hoat déng can thiép trén
thi truong ngoai héi téi luong tién
cung ung.

1. Can thiép chinh thic cia NHTW
trén thi trudng ngoai hai

Can thiép chinh thidc cua
NHTW trén thi trudng ngoai hai
dién ra khi NHTW mua hay ban
ngoai t&, doi tng bang noi té nham
dnh huéng dén ty gia hay gia tri
clia noi té. Hoat dong can thiép
cla NHTW trén thi trudng ngoai
h6i nham dat cac muc tiéu quan
trong tridc mét bao gdbm: (1) lam
thay déi ty gi&; (2) han ché sy bién
dong cla ty gia; (3) anh hudng téi
du trit ngoai héi ctia quéc gia. Tuy
nhién, NHTW thudng ti€n hanh
can thiép trén thi trudng ngoai

* Hoc vién Ngan hang

h6i nhiam dat cac muc tiéu kinh
t&vi mo 16n hon nhu: (i) Kiém soat
lam phat hay duy tri can bang bén
trong nén kinh t&; (i) Duy tri can
bang bén ngoai va ngin chan su
phan b6 sai cac nguon lyc hay
nang cao nang luc canh tranh
va tang trudng kinh t&; (iii) Ngan
chan va gidi quyét nhiing bién
dong bat 6n cla thi truong hodc
cac cudc khing hoang.

Cac nghién cdu vé hoat dong
can thiép chinh thdc clla NHTW
thuong chia hoat dong nay
thanh hai loai: can thiép trung
hoa (sterilized intervention) va
can thiép khéng trung hoa (non-
sterilized intervention)  (Lucio
Sarno va Mark P. Taylor, 2001)
(Richard T. Baillie, 1997). Mot
hoat dong can thiép cha NHTW
sé dugc coi la can thiép khong
trung hoa néu nhu sau khi mua
hodc ban ngoai té (doi dng bdng
ndi té) ma NHTW khéng tién
hanh bét ci mét hanh déng nao
lam triét tieu anh hudng cla su
can thiép t6i lugng cung tién (hay
khéi lugng tién co sd). Ré rang 1a,
hoat déng can thiép kiéu nay cla
NHTW sé tac dong truc tiép téi
lugng cung tién trong nudc, t do,
tac dong lam thay déi 1ai sudt, lam
phat, cau vé hang hoa va tai sén,
sy ki vong ctia thi truong va cudi
ctng sé lam ty gia thay déi. Nhu
vay, kénh truyén dan tac dong ctia
hoat dong can thiép téi ty gia, tr
do, lam thay déi ty gia chinh la
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kénh tién te.

Trong khi do6, hoat dong can
thiép trung hoa dién ra néu nhu
sau khi mua hodc ban ngoai té (doi
(ng bang ndi t&) NHTW sé tién
hanh déng thai hodc sau do mot
giao dich lam triét tiéu tac dong
clia hoat dong can thiép do t6i khéi
lugng tién co sd trong nudc. Hién
nay, phan ln cac NHTW trén thé
gigi lam trung hoa tac dong cla
hoat déng can thiép thong qua cac
nghiép vu thi truong mdé (Open
Market Operations - OMO). Do d6,
sau khi lam trung hoa hoan toan
hoat dong can thiép clia NHTW:

ANFA + ANDA =0

Trong d6: ANFA, thay déi trong
tai san Co6 ngoai té rong (Net
Foreign Assets).

ANDA, thay déi trong tai san
Co trong nudc rong (Net Domestic
Assets).

Diéu db co6 nghia |a, néu tai san
Cb ngoai té rong tang (giam) bao
nhiéu thi tai san Co trong nudc rong
sé giam (tang) bay nhiéu, va khi
do, khéi lugng tién co sé (MB) sé
khong thay ddi. Paul R. Krugman,
ngudi dat gidi Nobel vé kinh t&
nam 2008, trong cudn sach “Kinh
t€ quic t&” ctia minh da téng keét
va so sanh cac tac dong ctia hoat
déng can thiép trung hoa va khong
trung hoa trong bang 1.

Do hoat dong can thiép clia
NHTW trén thi truong ngoai hoi
sé& khong lam thay déi khai lugng
tién co sd, va vi thé, né khong thé
tac dong lam thay déi ty gia thong
qua kénh tién té. Tuy nhién, theo
ly thuyét thi hoat dong can thiép
trung hoa cla NHTW cé thé tac
dong lam thay déi ty gia thong qua
cac kénh truyén dan sau:

(i) Kénh can bang danh muc dau
tu (Portfolio balance approach):
thong qua su thay déi trong lugng
cung trai phiéu trong nudc va nudc



Bang 1: Tac dong cua hoat djng can thiép lam trung hoa
va khéng lam trung hoa ciia NHTW

Can thiép ctia NHTW trong nuéc | Luong RINGIER | DCUDGNENE \sere o 18 ke
| | trong nudc | rong |
iMHa ngoai té va khéng trung hoa Tang 0 Téng
iMua ngoai té va cé trung hoa 0 Giam Tang
|Ban ngoai té va khéng trung hoa Giam 0 Giam
Ban ngoai té va c6 trung hoa 0 Ting Gidm

Nguén: (Krugman, Paul R. and'()bsrréf'd, ‘Maurice, 2006)

ngoai.

(ii) Kénh ki vong (The expectation or signaling channel): tac dong vao
su ki vong vé ty gia trong tuong lai clia cac thanh vién tham gia thi trudng
ngoai hdi.

Cac cong cu dung d€ can thiép trén thi trudng ngoai héi bao gom: giao
dich ngoai hoi giao ngay; giao dich ki han; giao dich hoan déi; giao dich
quyén chon va phat hanh cac cong cu ng. Trong do, giao dich giao ngay
dugc coi la cong cu quan trong nhat, chi dong nhat va dugc cac NHTW
st dung nhiéu nhat khi can thiép chinh thdc trén thi trudng ngoai héi.
(Hinh 1)

2. Mé hinh danh gia miic do can thiép trung hda cia NHNN trén thi truong
ngoai hoi

2.1. Mé hinh héi quy tuyén tinh

bé danh gia mdc do can thiép trung hoa cla NHTW trén thi trugng
ngoai hoi, cac nghién ctu thuong st dung mé hinh hdi quy tuyén tinh
OLS (Edison, J. Hali, 1993). M6 hinh nay con co tén goi khac la mé hinh
phdn tng chinh sach tin dung trong nudc. Theo d6, mo hinh nay dua ra
gid thiét 1a: tin dung trong nudc sé phan dng vdi sy thay déi trong du trid
ngoai hoi qudc gia, tang trudng kinh t& va mdc lam phat. Tuy nhién, mé
hinh nghién ctu cGia ching i co bé sung thém bién s6 |ai suat cho vay
(LER-Lending Rate) - day dugc coi la bién s6 c6 anh huéng kha lon t6i
tdng trudng tin dung tai Viét Nam. Vi vdy, no c6 dang nhu sau:

ADC = a,ANFA + a,GDP + a;CPI + a,LER+ a;,WTO + u (1)

Trong dé, DC: Tin dung trong nuéc

NFA: Tai sdn ngoai té rong ctia hé théng ngan hang. Trong cac nghién

Hinh 1: Cdc cong cu NHTW sii dung dé can thiép trén thi trudng ngoai hoi
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ctu trudc day, du tri ngoai hoi
thuong dugc st dung la bién doc
1ap. Tuy nhién, do nén kinh té& Viét
Nam it nhiéu dang bi tinh trang do
la hda nén tai san rong bang ngoai
& - NFA ctia ca hé théng ngan
hang dugc cho 1a bién dai dién
pht hgp hon trong mo6 hinh xac
dinh mdc do trung hoa trong can
thiép cta NHNN trén thi truong
ngoai hoi.

GDP: Tang trudng kinh t& (%).
Do s liéu ting trudng kinh t&
khong ton tai theo thang nén nhom
tac gid lua chon bién gia tri sin
xudt cong nghiép (IPV) la bién dai
dién cho tang trudng kinh té. Bién
56 nay dugdc tinh theo mic ting
trudng so voi cling ki nam trudc.

CPI: Ty lé lam phat dugc tinh la
chi s6 gia ca ki t so vai ki (t-1)

LER: Lai suat cho vay (%/nam)

WTO: la bién gia, theo do, trudc
thai diém 1/2007, bién WTO nhan
gia tri 0, con lai nhan gia tri 1.

@4: hé so can thiép clia NHTW.
Hé sd nay bdt budc phai la s6 am
va ndm trong khodng (-1, 0). Hé s6
nay sé co y nghia nhu sau:

+ Néu a@g= -1 c6 nghia la
NHNN da lam trung hoa hoan
toan tac dong cla can thiép chinh
thiic trén thj truong ngoai hoi ti
lugng cung tién MS.

+ Néu @&4= 0 co nghia la NHNN
da khong trung hoa tac dong cla
can thiép chinh thdc trén thi
trudng ngoai hai téi luong cung
tién MS.

+ Néu @4 nam trong khoang
(-1,0) c6 nghia la NHNN da lam
trung hda mot phan tac déng
cla can thiép chinh thdc trén thj
trudng ngoai hdi tai lugng cung
tién MS.

Cac s6 lieu ctia md hinh dugc
thu thap theo thang cho giai doan
tir 8/2005 dén 9/2012 tir thong ké
tai chinh quéc t& ctia IMF, Téng
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cuc Thong ké. Ly do ma nhém tac
gid st dung chudi s6 liéu tir thang
8/2000' do day la thai diém hoat
dong thi truong mdé cia NHNN
chinh thic di vao hoat dong. Hoat
dong thi trudng mé |a diéu kién bat
bubc dé NHTW cb thé thuc hién
trung hoa tac dong cta hoat dong
can thiép ctia ho trén thi truong
ngoai hdi t6i lugng cung tién MB.
Cac s6 lieu duge hiéu chinh theo
mua theo phuong phap CENSUS
X12. Thong ké mé td cac bién s6
cia mo hinh dugc thé hién tai bang
2. Két qua kiém dinh tinh diing cac
bién dugc trinh bay tai bang 3.
Ngoai ra, nhom tac gia cung thuc
hien mét s6 kiém dinh khac dé
ching minh su 6n dinh va hgp |y
ctia mo hinh s dung. Két qua cho
thay mo hinh st dung la phu hgp.

2.2. M6 hinh héi quy phi tuyén
tinh '

Mo hinh héi quy chuyén tiép tron
(STR) la mé hinh hdi quy phi tuyén,
n6 dugc xem 1a sy phat trién cla

Bdng 2: Cac chi s6' thong ké co ban tir thang 8- 2005 dén 9 - 2012

UGNG

mo hinh héi quy hoan chuyén ma
Quandt (1958) da dua ra. Dang
dan bién ctia mé hinh hoi quy hoan
chuyén da tir lau dugc biét t6i giong
nhu mo hinh t hdi quy ngudng
(Tong (1990)). M6 hinh héi quy
hoan chuyén hai co ché véi bién s
hoan chuyén cé thé quan sat dugc
la mét truong hgp dac biét cia mo
hinh STR chuan, nhung cac mé
hinh héi quy hoan chuyén cé nhiéu
hon hai co ché lai khéng nam trong
dang md hinh STR chuidn. Nhu
vdy, md hinh tu hdi quy chuyén
ti€p tron don bigén (STAR) bao
ham mé hinh t héi quy ngudng
hai co ché& la mét truong hop dic
biét. M6 hinh STR c6 ngudn goc la
dang khai quat cta mét mé hinh
héi quy hoan chuyén trong nghién
cliu cla Bacon va Watts (1971).
Nhiing tac gid nay xem xét hai
huéng hoi quy va xay dung mot mo
hinh trong do viéc chuyén tiép tir
huong nay sang hudng khac la tron.
Trong cac nghién c(u vé chudi thoi

| DC : NFA
Mean 11388 | 2269769
Median | 6635835 | 2208485
Maximum | 3206544 | 4361600
Minimum | 1300690 | 6701332
Std.Dev. | 9852997 | 1077566
Skewness | 0842011 | 0389474
Kurtosis | 2261108 | 1727359
sumSq.Dev. | 141E+14 | 168E+12
Observations | 146 | 146

. CPI : IPV : LER
| 1006754 | 1795310 | 1164359
| 1005000 | 1476021 | 1113750
| 1039100 | 6771751 | 2025000
| 9790000 | -1861885 | 8460000
| 0974984 | 1608165 | 2767852
| 0801211 | 0795870 | 1387492
2282731 | 4064750 | 4191901
| 1378360 | 3749983 | 1110846
R T

Bang 3: Kiém dinh Dicker - Fuller vé tinh ding cho cac bién

R N - Gié tri t&i han ADF Le i
_Blen ‘ Murc do Bqtre_ Gia tri KD 1% 5% 10% _-‘I'|nh dimng
w C 1 -6.2553 -3.4758 -2.8814 -25774  Ding 1%
‘ D(1) 1 -16.7335| -3.4761| -28815 -25775 Ding 1%
5 DC | 1 3.3344) -34761] -2.8815 -25775 Ding5%
D(1) 1 74335 -34761/ -2.8815 -2.5775 Dung 1%
‘ KEA NFA 1 -0.09577 -3.4761  -2.8815 -2.5775| Khéng ding
| b 1 -5.4379] -3.4764 28816 -2.5776 Diing 1%
R | LER | 1 -2.5437| -34761) -2.8815 -2.5775/ Khéngding |
D) 1 53048 -34764| -2.8816 -2.5776| Diing 1%
e B G -53792| -34761| -2.8815 -25775 Diing 1%
It | D) 1 -156639  -3.4764| -2.8816] -25776/ Dung 1%
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gian, Chan va Tong (1986) da
dé xudt mo6 hinh STAR don bién.
Cac tham khdo vé kinh té& lugng
la ctia Goldfeld va Quandt (1972),
va Maddala (1977). Cac nghién
clu gan day 1a cta Granger va
Terdsvirta (1993), Franses & van
Dijk (2000)...

* Mo hinh STR chuin dang
tong quat

Mb hinh STR chudn dang tdng
quat c6 dang nhu sau

Y, =9'z,+0'2G(y,c.8,) +u,

-{o+6G(cs)} 7 +u, =120

TC1L:21)

Trong d6 z, = (w,,x,)’ la mot
vécto cac bién gidi thich, w, = (1,
Yerrer Yol s VA X = (X, e X)) 12
mot vécto cac bién ngoai sinh.
Ngoai ra, ¢ = (¢, ¢,,.., ¢,) va 0
=0, 0, .., 0) lavéctd tham s6
((m+1)x1) va u, ~ iid(0, ¢%). Ham
chuyén tiép Gly, ¢, s) la mot ham
ctia bién chuyén ti€p lién tuc s,
bi chan, no lién tuc tai moi vi tri
trong khong gian tham s6 v&i moi
gia trj cGia s, y la tham s6 do dac,
vac=(c, .., ¢) lavécto cac tham
sO Vi tri, ¢, < ... < ¢,. Biéu thic cudi
cung trong (1.1) cho biét c6 thé coi
md hinh 1a m6 hinh tuyén tinh vai
cac hé sd bién doi theo thoi gian
ngau nhién ¢ + 6Gly, ¢, s).

Ham chuyén tiép la ham
logistic tong quat (LSTR)

Trong phan nay, ching ta gia
dinh rang ham chuyén tiép la ham

logistic tgng quat 0

G(y.c.s,) -T:d- expT—-yH(s, A )H , y>0
k=1

{1..22)

Trong do6 y > 0 la mét rang buoc.
Céc phuong trinh (2.15) va (2.16)
cung nhau xac dinh mo6 hinh
STR logistic (LSTR). Cac lya chon
phé bién nhat clia K 1a K = 1 va
K = 2. bBéi voi K = 1, cac tham s6 ¢
+ 0Gly, ¢, s) thay déi don diéu va



la mot ham ctia s tir ¢ t6i ¢ + 0. Do
v6i K = 2, ching thay déi don diéu
xung quanh diém gitia (c, + ¢,)/2,
tai dé ham logistic dat gia tri cuc
tiéu. Gia tri cuc tiéu ndm gita 0 va
1/2. No dat gia tri O khiy — o va
bang 1/2 khi ¢, = ¢, vay <oc. Tham
s6 do doc y sé kiém soat do déc va
vi tri ¢, va ¢, ctia ham chuyén tiép.
Ham chuyén tiép (2.16) véi K = 1
la ham do Maddala dua ra.

Mé hinh LSTR1 va LSTR2

M6 hinh LSTR véi K = 1 (LSTR
1) ¢6 thé mo hinh héa hanh vi bat
déi xdng. Vi du s, do ludng cac giai
doan trong chu ky kinh doanh. Khi
d6 md hinh LSTR 1 c6 thé mo ta
nhiing giai doan ma tinh chat dong
clia chdng trong mién tang trudng
khac vai tinh chat dong trong mién
suy thoai, va chuyén ti€p tu thai
cuc nay sang thai cuc kia la tron.
Mat khac, md hinh LSTR 2 (K = 2)
pht hgp trong nhing trudng hop
ma tinh chéat dong cuc b clia qua

trinh tuong tu nhau Gng voi gia tri
l6n va nhd cGa s, nhung lai khac
khi n6 nhan gia tri trung binh &
gita. D& biét théem vé viéc tham
s6 hoa qua trinh chuyén tiép trong
STR, xem Ocal va Osborn (2000)
va van Dijk va Franses (1999).

3. Két qua thu dugc til cac mé hinh
danh giad miic dé can thiép trung hoa

3.1. M6 hinh héi quy tuyén tinh

Mb hinh hdi quy (1) thu dugc két
qué nhu sau: (Bang 4)

Thtt nhat, vé mdc dé trung hoa
tac dong can thiép cia NHNN irén
thi truong ngoai hoi.

M6 hinh héi quy cho thdy, hé s6

tac dong cua NFA tai thor ki t va
thoi ki (t-1) téi tin dung ndi dia c6
gia tri va dau dang voi ki vong ly
thuyét nhung chi cé bién tré mai co
y nghia théng ké. Cu thé, néu gia
tri tai san Co ngoai té rong tang 1%
thi tin dung ndi dia ngay lap tic
gidm 0,137% (khong c6 y nghia

Bing 4: Két qua mé hinh héi quy xdc dinh miic dé trung hoa

trong can thiép cia NHNN Viét Nam trén thj trudong ngoai hoi

Bién s6 Hé sé std.Error | t-Statistic P-value
| DNFA | 0137 | 0205 | -0666 10,5062
‘ DNFA(-1) 0.415 0.205 20242 | 00449
P 40215 | 10298 | 3904 00001
P | 7457 | 13830 0539 0.5906
" LER -2991,35% 99643 | 3002 | 00032
w10 38189.39" 5396.42 7.076 0.0000

Ghi chd: ***, #* cho biét hé sé co6 muc y nghia tuong dng 1% va 5%.

Hinh 2: Mot 56 chi tiéu kinh t€ vi mé ciia Vigt Nam, 2000-2012
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théng ké), nhung tin dung noi dia
gidm t6i 0,415% sau do 1 thang tai
mdc y nghia 5%. Hé so can thiép
cho thay, hoat dong can thiép cda
NHNN trén thi truong ngoai héi
mai chi ding lai 6 mic trung hoa
mét phan. Noi cach khac, NHNN
mdai chi lam triét tiéu duge mot
phan tac déng clia hoat dong can
thiép lén lugng cung tién MB. Két
luan nay hoan toan ging voi két
luan thu dude ti nghién cdu cla
(V6 Tri Thanh va cong su, 2000),
va (Ulrich Camen, 2005) vé mdc
do trung hoa tac dong hoat dong
can thiép chinh thidc cia NHNN
trén thi truong ngoai hai Viét Nam.

DE co thé hinh dung ra ly do
tai sao NHNN chi c6 thé trung
hoa dugc mét phan tac dong clia
hoat dong can thiép chinh thtc
cia NHNN trén thi truong ngoai
hoi tai lugng tién cung ting MB va
do tré clia tac dong nay, ching ta
cting xem lai nhiing dién bién trén
thi trudng tai chinh tién té Viét
Nam trong giai doan tif 2000 dén
nay.

T nam 2000-2006, trong khi
USD bi mat gia so voi mot loat
dong tién chi chét khac nhu GBP,
EUR, JPY va tham chi la THB, thi
VND van tiép tuc gidm gia dan
dan so vai USD. Ly do cho su gidm
gia lién tuc clia VND trong giai
doan nay do la Viét Nam van tiép
tuc theo dudi chinh sach khuyén
khich xuat kh&u. Tuy nhién, do
NHNN thuc thi chinh sach tién té
ngi 16ng nham déap dng nhu cau
tang trudng kinh t& nén ca NFA va
NDA déu tang va tang rat nhanh,
dan dén téng phuong tién thanh
toan (M2) cang tang lén khong
ngiing. Trong do, mic do tang clia
M2 la cao hon rdt nhiéu so voi
mc do ting trudng kinh té va ty lé
lam phat (Hinh 2).

Ké tu khi gia nhap Td chiic
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thuong mai quéc t€ WTO vao thang
1/2007, Viéet Nam da dan dan thuc
hién tr do héa cac thi truong theo
ding cam két vé md clia kinh té.
Su bung n6 cia thi trudng ching
khoan cudi nam 2006 va nam 2007
da khién cho Viét Nam dudc coi
la mot diém dén vo ciing hap dan
doi véi cac nha dau tu nuéc ngoai.
Thai diém dau nam 2007 dién ra
mot hién tugng khé quén doi vai
cac nha dau tu ching khoan khi
ma ho c6 thé kiém tién mot cach
vo cting dé dang. Du cho cac nha
dau tu c6 mua loai ching khoan
nao di chang nda thi ho van duogc
|0i; tat ca cac loai ¢6 phiéu tif niém
yét dén OTC déu dugc san dudi,
tim kiém. Ciing trong nam 2007,
lugng von dau tu tryc tiép, dau tu
gian ti€p cing nhu kiéu héi déu
dat mdc ki luc dan dén hién tugng
“tién té tran ngap trén thi trudng
ching khoan”. Chinh diéu nay da
lam cho cung USD wugt qua cau
USD ctia nén kinh (&, gay ap luc
tang gia VND vao cudi ndm 2007
va dau nam 2008.

Vao thai diém gitta va cudi nam
2007, USD van ti€p tuc gidm gia so
vGi cac ngoai té manh trén thé gidi,
trong khi d6, NHNN van tiép tuc
neo VND vao USD da gay ap luc
tang gia VND. Thuc t&€ cho thay,
ty gia USD/VND trén thi trudng
ti do gidm dan, va cic ngan hang
thuong mai (NHTM) ciing bét dau
giam ty gia kinh doanh cia minh
sat vai, tham chi thdp hon ty gia
binh quan lién ngan hang. Tai thoi
diém do, doanh nghiép ciing nhu
ngudi dan tim cach ban USD dé lay
VND ca trén thi truong tu do [an
tai cdc NHTM. Pay la nhiing |an
hiém hoi ma cac NHTM Viét Nam
cO trang thai ngoai té duong, du
thiia USD va khan hiém VND. Tuy
nhién, do quy dinh clia NHNN vé
trang thai ngoai té cudi ngay, cudi

thang ctia NHTM nén cac NHTM
cting khong thé mua vugt qua ty |é
do NHNN quy dinh. Chinh vi vay,
dé han ché& ludng USD chay vao,
cac NHTM cong bd ty gia kinh
doanh clia minh & mdc thdp hon
so ty gia binh quan lién ngan hang.
Trén thi truong tu do, nhiéu dai
ly thu déi ngoai t& ép gia dé mua
USD vai gia rat thap, co thoi diém
ty gia trén thi truong tu do chi con
1 USD = 15.500 VND.

V6i muc dich ngan ngua su tang
gia clia VND c6 thé giy anh hudng
tiéu cuc dén hoat dong xuat khau,
trong nam 2007, NHNN da tién
hanh mua han 9 ty USD nham can
thiép vao thi trudng ngoai héi. Ro
rang la, NHNN da cg ging lam
triét tieu dnh hudng cia hoat dong
can thiép nay tdi lugng cung tién
trong luu thong thong qua viéc phat
hanh tin phiéu, trai phiéu, ciing
nhu 2 1an tang ty 1é du trir bat budc
déi voi cac NHTM tr 5% - 10%
- 11% doi vai VND va 8%-10%-
11% dbi v6i ngoai té. Thém vao do,
thuc hién Nghi quyét s6 02/2008
cta Chinh phG (09/01/2008) vé
nhing gidi phap chi yéu thuc
hién ké hoach phat trién KT-XH
nam 2008 va Van ban s6 75/TTg-
KTTH (15/01/2008) vé bién phap
kiém ché lam phat, kiém soat
tang gia nam 2008, NHNN da
ban hanh Quyét dinh 346/QDb-
NHNN (13/2/2008) vé viéc phat
hanh tin phiéu NHNN bang VND
dudi hinh thdc bat buéc déi véi cac
to chic tin dung. Tdng gia tri tin
phiéu NHNN phat hanh dogt nay
la 20.330 ty VND, ki han la 364
ngay, lai suat 7,8%/nam, thoi diém
phat hanh la ngay 17/3/2008. Muc
tiéu clia dot phat hanh nay nham
kiém soat quy md, téc do tang tin
dung va ting téng phuong tién
thanh toan mot cach hgp 1y, nhim
ddm bdo 6n dinh gia tri VND, gop
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phan thuc hién dugc muc tiéu tang
trudng kinh t€ & mic cao, nhung
déng thai, dam bao muc tiéu kiém
ché lam phat dudi mdc tang trudng
kinh t& Tuy nhién, co thé noi ring,
trong giai doan 2007-2008, nhiing
nd luc ctia NHNN trong viéc lam
trung hoa tac dong cta hoat dong
can thiép trén thi truong ngoai hoi
da khong thanh cong khi ma téng
phuang tién thanh toan ting cao
ki luc Ién t6i trén 46% trong nam
2007 lam cho lam phat cta Viét
Nam gia tang nhanh khong kém,
lai sudt ting cao va VND bj ap luic
giam gia manh.

Vi nhiing phan tich trén, ching
ta ¢6 thé thay ring, hoat dong can
thiép cta NHNN trén thi truong
ngoai héi trong thai gian qua, dic
biét la trong giai doan 2007-2009
chua dat dugc hiéu qua nhu mong
doi do mét s6 1y do sau:

(i) Trong nam 2007, NHNN méi
chf thuc hién trung hoa mét phan
anh hudng cta hoat dong can thiép
clia minh trén thi trudng ngoai hoi
vai ly do la lugng cung USD du thiia
gitta nam 2007 chi la tam thai, va
nod sé trd lai can bang vao thai diém
cudi nam khi nhu cau nhap khau
ting cao. Tuy nhién, diéu nay da
khéng dién ra khi ma ludng von
dau tu van tiép tuc df vao Viét
Nam lam lugng cung USD van tang
khong ngting va tac dong lam ting
tai sdn Co6 ngoai té rong (NFA) va
t6ng phuong tién thanh toan — M2.

(i) Mac du, trong nam 2007,
NHNN da phat hanh nhiéu dot
tin phiéu, trai phiéu nhim thu hat
lugng tién du thiia trong luu théng.
Tuy nhién, cac NHTM khéng man
ma ldm véi cac tin phiéu va trai
phiéu do NHNN phat hanh do lai
suat khong hap dan, ki han khong
linh hoat. Hon niia, cudi nam 2007
dau nam 2008, hau hét cac NHTM
Viét Nam déu trong tinh trang khan



hiém VND nén NHNN da khong dat dugc muc tiéu
dé ra. Bén khi, NHNN bat buoc cac NHTM phdi mua
tin phiéu NHNN thi lai khién cac nha dau tu ching
khoan lo ngai. Pay c6 thé dugc coi la mot trong nhiing
nguyén nhan dan dén su sut giam cla thi truding ching
khoan dau nim 2008.

(iii) Trong nam 2007, cac NHTM van duy tri mic
tang truidng tin dung kha cao chii yéu & cac linh vuc
nhu ching khoan, bat dong sdn ciing gop phan lam
lugng tién trong luu thdng tang cao;

(iv) Trong mot nén kinh t€ co ty |é do la héa kha cao
nhu Viét Nam, thi mot lugng lén ludng von dau i ca
nhin chdy vao nhiéu thai diém cu6i nam 2007 ciing
lam cho lugng tién cung tng M2 ting cao.

Trong suét giai doan tr 2009-2011, thj trudng ngoai
hai Viet Nam ludn trong tinh trang du cau khién né
lubn ludn rai vao tinh trang bat dn. Bén canh nhiing
bién phap khac, NHNN da phdi st dung ngudn du tri
ngoai hoi dé can thiép khién cho du tri ngoai héi ludn
suy giam de doa nghiém trong dén an ninh tai chinh
quoc gia. Sau mot thai gian dai suy kiét, du trii ngoai
hoi clia Viet Nam bat dau tang dan trg lai trong nam
2012 nhd cac diéu kién khach quan thuan lgi va chinh
sach tién té pht hop cia NHNN. Theo s liéu cGa IMF,
du trit ngoai héi clia Viét Nam cudi nam 2012 da tang
khodng 10 ty USD so véi thai diém dau nam 2012, dat
méc trén 23 ty USD. Mac du, mua s6 lugng ngoai té
kha l6n, nhung do kién dinh muc tiéu kiém ché lam
phat, on dinh kinh t€ vi mo nén NHNN da thuc hién
kha linh hoat hoat déng thi trudng md nham trung hoa
tic dong cla can thiép trén thi truong ngoai héi dén
ligng tién MB. Nho do, lam phat clia nam 2012 chi
& miic 6,81%, mot con s6 kha thap so vai nhiéu nam
trutic. Day co thé coi la thanh cong dang ghi nhan déi
vi hoat dong diéu hanh chinh sach tién té cia NHNN
trong nam 2012.

Thi hai, vé tdc dong cda lai suét cho vay téi tin dung
trong nuéc: M6 hinh hdi quy cho thay, lai suat cho vay
6 tac dong ty 1é nghich téi tang trudng cla tin dung
trong nudc tai mic y nghia 1%. N6i mot cach khac,
khi lai suat cho vay tang thi tang trudng tin dung trong
nudc giam va nguge lai. Két luan nay hoan toan phu
hop vai ly thuyét tai chinh tién té noi chung, va thuc
tién ctia Viét Nam noi riéng.

Thi ba, vé tic dong cta su kién Viét Nam gia nhap
WTO tdi tang trudng tin dung néi dia & Viét Nam: S
liéu thu dugc tir bang 3 cho thdy, viéc gia nhap WTO
da lam gia ting niém tin clia cac doanh nghiép, cac
nha dau tu vé tiém nang tang trudng kinh té cta Viét
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Nam v6i mic y nghia 1%. Chinh vi vay, cac doanh
nghiép da day manh vay von t nhiéu nguédn trong do
c6 nguodn tin dung it hé théng ngan hang.

3.2. M6 hinh héi quy phi tuyén tinh

Thuc hién hdi qui md hinh phi tuyén bang phuong
phép chuyén ti€p tron LSTR1, bién phu thudc 1a DDC
sai phan cta luong tin dung noi dia, cac bién doc lap
la sai phan clia NFA, LER, IPV, CPI va cac bién tré
clia chiang. Bién chuyén ti€p tron dugc lya chon la
DDC(t-1). Loai bd cac bién khong co y nghia théng ké
khoi mé hinh thu duge két qua sau

DDC = 10898,524 — 0,539 14ANFA(t-1)

(T) (2,98)*  (-1,70y°

[54495.242 —0,77212ANFA(t-2)]x {1 + exp[ -1 1,308( DDC(r - 1) - 27577,23)]}”
4,12y (-2,197y

R2=0395 ¢, =27577,23 g= 11308

Két qud thu dugc tor mé hinh phi tuyén tinh cho thay:

Thir nhat, gia tri ca hé s6 ANFA khong c6 y nghia
thong ké. Diéu nay phu hop voi két qua héi qui dang
tuyén tinh da thu ¢ phan trén. N6i mot cach khac,
hanh dong can thiép trung hoa cia NHNN tac dong
toi lugng tién cung tng khong dién ra ngay dugc ma
phai c6 do tré khoang 1 thang.

Tha hai, gia tri cia hé s6 ANFA(t-1) la - 0,53914
nam trong khoang (-1;0) tuong dong voi két qud hoi
qui tuyén tinh ciing nhu cac két qua cla cac cong
trinh nghién cdu truc day. Gia tri -0,53914 cho
thdy, NHTW da can thiép dang ké dén van dé trung
hoa trong thi trugng ngoai héi. Khi gia tri tai san Co
ngoai t& rong tang 1% thi tin dung ndi dia giam tai -
0,53914% sau do 1 thang v6i mic y nghia 5%. Hoat
dong can thiép ciia NHNN trén thi truong ngoai hai
mdi chi diing lai & mdc trung hoa mot phan.

Thi ba, két qua phan phi tuyén véi bién chuyén tiép
tron 1a DDC(t-1) cho thdy dnh hudng I6n cla sy gia
tang tin dung dén mdc do can thiép trén thi trudng
ngoai hdi. Két qua tor md hinh phi tuyén cho thay, néu
muc gia tang cla tin dung trong nudc 1 thang trudc
vugt qua ngudng 27577,23 ty VND, thi NHNN c6 thé
sé kho trung hoa hoan toan dudc hoat déng can thiép
trén thi truding ngoai héi ngay lap tic. Néi cach khac,
NHNN c6 thé s& phai mat thoi gian dai hon dé hap
thu lugng vén “thtia” ra do tac dong cta can thiép
trén thi trudng ngoai hai. Gia tri hé s6 cia ANFA(t-2)
la —0,77212 cho thay.anh hudng tré rat 16n cla NFA,
Con néu mc gia tang cla tin dung trong nudc 1 thang
trugc dé khong vugt qua ngudng, hé sé trung hoa chi
chiu tac dong cliia NFA(t-1). Nhu vay, néu truoc do
tin dung trong nudc tang manh vugt nguong 27577,23
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Hinh 3: Miic tang tin dung ndi dia thang t so vdi (t-1)
va muic nguong an toan

(don vij tinh: ty VND)
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Nguon: Théng ké tai chinh quéc té€ IMF va tinh toan cda nhom tac gid

ty VND thi NHNN can phdi can
thiép trung hoa trong khoang thoi
gian dai hon. Két qua nay la pha
hop vdi cac cong trinh da nghién
cGu trudc day vé chinh sach tién té
va kinh t&: Cac bién vi mg ctia nén
kinh t& Viét Nam ludn cb tac dong
tré kha lon.

Hinh 3 cho thdy, t nam 2007
dén nay, mic ting ca tin dung
trong nudc lubn vugt qua ngudng
27577,23 ty VND. Diéu do6 cho
thay, néu NHNN can thiép trung
hoa thi NHNN can phai tién hanh
trung hoa lau hon can thiét. Néu
thai gian trung hoa qua ngdn sé
khién cho lugng tién cung Ging tang
manh, gdy tac dong tiéu cuc dén
lam phat tai Viét Nam.

&. Két luan

Théng qua cac két qud thu dugc
tt md hinh hodi quy tuyén tinh va
phi tuyén tinh, chang ta co thé rat
ra mot s6 két luan sau vé hoat dong
can thiép trén thi trudng ngoai hoi
ctia NHNN giai doan 2000 - nay:

Tha nhét, cac két qué thu dugc
tr mo hinh hdi quy tuyén tinh va
phi tuyén tinh déu cho thay, hoat
déng can thiép cia NHNN dién ra
lién tuc (dac biét giai doan 2007-
2008) va NHNN luén quan tam

dén trung hoa tac dong cla hoat
déng can thiép nay. Tuy nhién,
do nhiéu nguyén nhan (cd khach
quan va chi quan), NHNN méi chi
lam trung hoa dugc mot phan tac
dong cta hoat dong can thiép trén
thi truong ngoai héi t6i khéi lugng
tién co sd. Pay coé thé dugc coi
& mot trong nhdng nguyén nhan
khién cho lam phat tai Viét Nam
lubn cao trong thdi gian gin day.
Tuy nhién, NHNN da co6 nhiéu nd
lic trong hoat dong trung hoa can
thiép trong nam 2012 mac du day
la nam ki luc vé s6 lugng ngoai t&
mua bé sung vao dy tri ngoai hoi.
Nha do lam phat nam 2012 chi la
6,81 %.

Tha hai, tang trudng tin dung noi
dia ting cao mot phan la do hoat
dong can thiép ciia NHNN, nhung
cac md hinh cting cho thay, su kién
Viét Nam gia nhap WTO cing la
nhan t6 tac dong rat I6n dén tang
trudng tin dung do cac nha dau tu
tin tWidng vao tiém nang tang trudng
kinh t& clia Viét Nam sau khi hoi
nhap vao nén kinh té toan cau.

Thi ba, hoat dong lam trung hoa
tac dong ctia can thiép NHNN trén
thi trudng ngoai héi ludn c6 do tré
nhat dinh, thuong 1a 1 thang. Tuy
nhién, két qua thu dugc ti mo hinh
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héi quy phi tuyén tinh cho thay,
néu trude do, tin dung trong nudc
tang manh vugt nguong 27577,23
ty VND thi NHNN c6 thé sé phdi
phdi can thiép trung hoa trong
khoang thoi gian dai hon.

Tha tu, NHNN da st dung cac
giao dich ngoai héi giao ngay va
hoan déi nhu la cac cong cu dé
can thiép truc tiép trén thi truong
ngoai hdi. Ngoai ra, NHNN ciing
sti dung cac bién phap can thiép
mang tinh hanh chinh, va cac
bién phap gian tiép khac nham 6n
dinh ty gia USD/VND.

Tha ndm, & Viét Nam, trong cac
kénh anh hudng dén ty gia thong
qua hoat dong can thiép, thi co6
lé kénh tac dong téi su ki vong
clia cac nha dau tu 1a c6 hiéu qua
nhat.m

"Xem Quyét dinh s6 85/2000/QD-NHNN14
vé Quy ché Nghiép vu thi truong mad va
Quyét dinh 608/2000/QT-SGD vé quy trinh
thic hién nghiép vu thi trudng mao.
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