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Tém tit:

Nghién cuu tinh toan chi phi tai chinh cua can thiép trung hoa tai Viét Nam trong giai dogn
thang 1/2011-thing 6/2016. Dya trén twong quan dién bién NFA va NDA, co s6 nhan tién va
cac thanh phan ciia NDA, nghién citu xdc dinh diege OMO la bién phdp can thiép trung hoa
chii véu tai Viét Nam. Chi phi tai chinh ciia can thiép trung hoa dwoc tinh bang cach xdac dinh
cdc truong hop khdic nhau ctia co cdu dy trit ngoai héi va ldi sudt dau tw dy triv ngoai hoi. Két
quad nghién cieu cho thdy, Viét Nam da ganh chiu chi phi trung hoa ¢ mét so triweong hop trong
nam 2012 va mia ddau nam 2014 nhung chiea phai ganh chiu chi phi trung hoa o dang tich liy.
Tuy vay, can thiép trung hoa tai Viet Nam da boc 10 tinh khong bén vitng do phu thugce lon vao
loi ich tai chinh tir bién dong ty gid.

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 sterilization cost of Vietnam in period 2011M1-
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 by alter-
native scenarios of foreign reserve components and foreign reserve investment rates. 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 the
unsustainability because of large dependency on financial benefit of exchange rate fluctuation.

Keywords: sterilization, cost of sterilization, Vietham

1. Dat vin dé

Song song v&i qua trinh tich Iy di trit ngoai hoi,
ngan hang trung wong (NHTW) phai thuc hién can
thiép trung hoa dé loai trir anh hudng cia cac giao
dich mua vao ngoai t& dén cung tién va lam phat
trong nén kinh té. Can thiép trung hoa c6 thé duoc
thue hién lau dai, ¢6 tinh bén viing hay khéng phu
thudc chu yéu vao chi phi tai chinh cho nghiép vu
nay (Frenkel, 2007; Aizenman va Glick, 2009). Tai

nhitng nén kinh té tich lity du trit ngoai héi lon, chi
phi can thiép trung hoa d tré thanh méi de doa cho
tinh bén vimg ciia nghiép vu nay (Mohanty va Turn-
er, 2006) va doi hoi NHTW phai ¢6 nhimg diéu
chinh kip thoi.

Tai Viét Nam, tir nam 2011, du trit ngoai hoi da
gia tang trd lai véi qui md ngay cang lén, riéng 6
thang dau nam 2014 du trix ngoai héi da tang hon
10.000 ty VND. Nhu cac NHTW khéc, Ngan hang
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Nha nude Viet Nam (NHNN) da thyc hién can thiép
trung hoa nham kiém soat cung tién va lam phat
trong nén kinh té. Cung véi sy gia ting cua qui mo
tich lay dy trit ngoai hoi, qui md can thiép trung hoa
cling gia tang, tit yéu kéo theo ganh nang tai chinh
cho nghiép vu nay. Do 13i suat VND cao hon kha
nhiéu so v&i cac dong tién khéc, chi phi can thiép
trung hoa tai Viét Nam c6 thé ¢ mire rit kho luong.
Tuy vy, cho dén hién nay, theo su hiéu biét cta téc
gia, chua c6 nghién ciru nao tim hiéu vé chi phi cia
nghiép vu nay. Vi vdy, nghién ciru duge thuc hién
nham kham pha can thi¢p trung hoa tai Viét Nam fir
khia canh chi phi dé thdy dwoc nhitng van dé& gin
lién v&i tinh bén vimg cta nghiép vu nay.

2. Can thiép trung hoa va chi phi can thiép
trung hoa

2.1. Can thiép trung hoa

Khi NHTW thuc hién cic giao dich trén thi
truong ngoai héi, chang han nhu mua vio ngoai té,
véi cac yéu t khac khong ddi, 1am tai san c6 ngoai
té rong (NFA) tang 1én. Dé tai trg cho su tang 1én
ctia NFA, NHTW ciing dong thi mo rong tai san no
(TSN), thuong la lam ting du trlt cua cac ngdn hang
thuong mai (NHTM) (RT) do ban ndi té dé mua
ngoai té tor cdc NHTM, lam ting tién co s& (MB1)
O mirc twong ung voi muc tang cua NFA, ANFA =
AMB (Bang 1). MB tang 1én s€ lam cung tién (M2)
ting Ién va gay ap luc lén gia ca trong nén kinh. Dé
khong lam anh huong dén M2, NHTW cén phai
thwc hién can thiép trung hoa. Can thiép trung hoa

la nhimg giao dich dugc thuc hién nham triét tiéu
tac dong cla giao dich mua vao ngoai té dén M2 va
theo d6 la lam phat trong nén kinh té (Edison,
1993).

Duya trén ddi tuong tac dong, can thiép trung hoa
¢6 thé dugce phan lam hai loai: can thiép trung hoa
theo nghia hep va theo nghia rong.

Can thiép trung hoa theo nghia hep gdm nhiing
giao dich dugc thuc hién nhim triét tiéu tac dong
cua thay d6i NFA dén MB (Takagi va Esaka, 2001).
Hinh thirc can thi¢p nay dugc thuc hién phd bién
bang nghiép vu thi trudng mo (OMO). Béng cach
ban ra cac gidy to ¢6 gia do NHTW phat hanh (hodc
giéy to c6 gia do chinh phu phat hanh), NHTW cé
thé: (i) lam giam du trit cia NHTM (R|), giam tién
co s (MB)); dong thoi (i) 1am giam TSC trong
nudc rong (NDA) (Bang 2).

Can thiép trung hoa bfmg OMO duge cac NHTW
s dung phé bién do ddy la bién phap dwa trén
nguyén tic thi truong. Thém vao do, OMO ¢6 tinh
linh hoat va tinh chinh xac cao, lai khong tao ra
ganh nang chi phi cho hé thong NHTM nhur céc
hinh thirc khéc (ching han dy trir bit budc) (Calvo
va cong su, 1994). Bén canh cac wu diém noi bat,
OMO ciing ¢6 nhitng nhugc diém I6n nhu: (i) di
kém chi phi 16n phat sinh tir ai phai tra cho cac gidy
td ¢ gid; (ii) lam tang 1di suét thi truong tién té
trong nwoc khi duge sir dung lién tuc trong thoi gian
dai. Nhuge diém nay cang lam cho vén dé chi phi
cua bién phap OMO tro nén nghiém trong boi lai

Bang 1: Bang cin d6i ké toan rit gon cia NHTW

Tai san c6 (TSC)

Tai sdan ng (TSN)

NFA= TSC nuoc ngodai — TSN meée ngoai
NDA

guri cuia chinh phu tgi NHTW

NHTW phat hanh — TSN khéc va von chii sé hity

TSC rong véi chinh phti = TSC véi chinh phii - Tién

TSC rong vai khu vue tu nhan = TSC voi cde dinh
ché nhan tién gwi + TSC khac — Giay to co gia cua

Tién co sé (MB)
Tién trong luu thong (C)
Dy trir (R): dy trir bat bude va du trir vuot

Nguon: Tong hop cua tac gia tir Filardo va Yetman (2012)

Bing 2: Tac ding cua can thiép trung hoa theo nghia hep

Giao dich TSC TSN

Mua vao ngoai t¢ ANFA AMB

(Ifll\ ‘l}"ncp trung hoa: ban ra gidy to -ANDA AMB

co gia

Két qua ANFA=-ANDA - ATSC=0 AMB=0 - ATSN=0

.-'\"g,fif(jn,' Tac gia
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suat ting s& lam cho 1ai phai tra cﬁa gidy o ¢b gid
cang tang, (m) kha nang hap thy gidy to c6 gia tai
cac nén kinh té dang phat trién kha han ché do thi
trudng tai chinh chua du rong va sau. Ngoai OMO,
can thi¢p trung hoa theo nghia hep con duge thuc
hién bang nhiéu cdch khac nhau nhu chuyén tién giri
cua chinh phu tai cac NHTM vé NHTW, sir dung
ctra 86 chiét khau (Lee, 1997). Céc bién phap nay
khéng linh hoat nhw OMO nhung tao ra chi phi
khong 16n nhu OMO vi 1di sudt tién guwi tai NHTW
thap hon nhiéu so véi 1ai suét thi truong tién té.

Can thi¢p trung hoa theo nghia rong gdm céc giao
dich dugc thye hién nham triét tiéu tac dong cua
thay doi NFA dén M2 (Takagi va Esaka, 2001).
Hinh thirc can thi¢p nay chip nhin su tang 1én cua
MB; nhung 1am giam kha nang tao tién cta hé thong
NHTM biéng céch tang ty 1& du trit bat budc dé
khong lam anh huéng dén M2. Cu thé, giao dich
mua vao ngoai t¢ lam taing NFA va MB: ANFA =
AMB. Khi d6 M2 ¢6 thé tang 1én phu thudc vao co
s0 nhén tién: AM2 = mm*AMB (véi mm 1a co s
nhén tién). Can thiép trung hoa bing cich tang ty 18
dur tri¥ bt bue sé triét tiéu lugng ting 1én ctia M2
do lam giam kha nang tao tién cua hé thdng NHTM:
AM2 = -Amm*MB + mm*AMB = 0 (v4i -Amm 1a
co s6 nhéan tién bi giam khi ting ty 18 dy triv bét
budc).

2.2. Chi phi tai chinh ciia can thigp trung hoa

Chi phi tai chinh cua can thiép trung hoa gin lién
v6i tinh bén vitng cua chinh sach trung hoa tai cic
nén kinh té (Frenkel, 2007). Tinh bén vimng nay dugc
hiéu la kha ning thue hién can thi¢p trung hoa lau
dai song song vai qua trinh tich iy du trir ngoai héi.
Theo do, chi phi tai chinh cua can thi¢p trung hoa
phét sinh tir chénh 1¢ch 1ai suat phai tra cho cac gidy
to ¢6 giad (ding cho can thi¢p trung hoa) va lai suét
nhan duge tr dau tu du trit ngoai héi. Tuy nhién,
Frenkel (2007) con cho rang lgi ich tai chinh tir bién
dong ty gia con gop phan lam giam chi phi can thiép
trung hoa do vay, chi phi tai chinh cta can thiép
trung hoa (S) béng 1ai suét trong nudc (i) try (-) 1ai
sudt thi truong tai chinh quéc té () va trir (-) bién
dong cua ty gia (e) (cong thirc 1).

(1)

Phy thudc vio bién phap can thiép trung hoa
dugc str dung ma 7 s& duge lua chon phit hop. Ching
han, néu bién phép can thiép trung hoa la OMO, [ s&
la 1ai suat phai tra cho cc gidy t& co gia NHTW sir
dung: néu bién phap can thiép trung hoa la du trir

S=lF—g

bit budc, i s Ia 1ai sudt tra cho tién gui du trit bit
bude tai NHTW. r dai dién cho 14i suat dau tu dur trir
ngoai hbi cia NHTW. e dai dién cho loi ich tai chinh
do ty gia bién dong theo chiéu hudng co loi cho cac
tai san du trit. Theo cong thirc (1), S>0 phan anh
NHTW dang ganh chiu chi phi thuc hién can thiép
trung hoa; S<0 phan anh NHTW chua phai ganh
chiu chi phi can thiép trung hoa ma nguoc lai dang
¢6 lgi nhuan do 13i suat dau tu dy trix ngoai héi va
loi ich tai chinh tir bién dong ty gia 16m hon 1di suat
phdi tra cho gidy to ¢6 gia dung cho can thiép trung
hoa. Can thiép trung hoa s& ¢ tinh bén vimg khi lai
suat trong nude khong 16n hon 14 sudt thi trudng tai
chinh quéc té cong véi bién dong ty gid (i <r + e).

Cac nghién ciru kham pha chi phi can thiép trung
hoa hién nay con kha han ché va chu yéu theo hai
huéng. Huéng thir nhit so sanh chénh 1éch 1ai suét
va bién dong ty gia theo cong thire cua Frenkel
(2007). Chfmg han Lavigne (2008) cho thay lai suat
tai Trung Qudc, Nga, Singapore, Malaysia, Thai
Lan, Hongkong déu 16n hon 13i sut tin phiéu kho
bac My (dai dién cho lii suat dau tu du trir ngoai
héi) trong khoang 1.3-1,8%. Tuy nhién, do USD 1én
gid manh so véi cdc dong tién nay tir 3-8%, nghién
ctru két luan ring céc nude déu chua ganh chiu chi
phi can thiép trung hoa. Chung va cong su (2014) so
sanh chénh léch 1ai suét tin phiéu NHTW ky han 3
thang ctia Trung Qubc voi 13i sudt tin phiéu kho bac
My ky han 3 thang va bién dong ty gia CNY/USD
cho thay: (i) truge 2008, Trung Qudc chua phai
ganh chju chi phi can thiép trung hoa; (ii) tir nam
2008, Trung Quéc da phai ganh chiu chi phi nay do
i sudt tin phleu NHTW I6n hon nhiéu so véi lai
suat tin phiéu kho bac My va CNY co6 xu hudng lén
gia so voi USD. Hudng thir hai tinh toan chi phi can
thiép trung hoa bang gia tri tién & dya trén cong
thirc cia Frenkel (2007). Zhang (2011) tinh toan chi
phi can thiép trung hoa cua Trung Qude bangcach:
(i) Dya trén khoi lugng trai phiéu do NHTW phat
hanh, 1i suét phat hanh trai phiéu dé tinh 14i phai tra
cho can thiép trung hoa bz‘”mg OMO; (11) Dura trén 1ai
suat du trix (bat bude va vuot) va sb dur tién gui du
trit tai NHTW dé tinh chi phi 1ai phai tra cho can
thiép trung hoa bang du trit bit buje (do OMO va
du trir bit budc 1a hai bién phap can thiép trung hoa
chu yéu tai Trung Quéc); (iii) Dya trén qui mo6 du
trit ngoai hdi, co cdu du trit ngoai hoi trung binh cua
cac nudc dang phat trién (COFER) va lai suat trai
phiéu ky han nam nim cia céc qubc gia trong
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COFER dé tinh 13i nhan dugc tir dau tu du trit qubc
té va lgi ich tai chinh tir bién dong ty gia. Két qua
nghién ctru cho thdy Trung Qudc chua phai ganh
chiu chi phi CTHH trong giai doan 2003-2010 nho
bién dong ty gi4, tuy nhién, chinh séch can thiép
trung hoa ctia Trung Qudc di boc 1§ su khong bén
vimg do chénh léch lai sudt cao va bién dong ty gia
c6 xu hudng bt lgi cho du trir ngoai héi tinh bing
CNY.

Nhin chung, cac nha nghién ctru cho ring vé lau
dai can thiép trung hoa voi qui mé lém va tan suat
cao lam tang 13i sudt cua cac gidy to co gia NHTW
su dung. Trong khi do, TSC nuéde ngoai gia tang c6
khe nang 1am giam 1ai suat NHTW nhan duoc tir céc
khoan dau tu. Chénh léch 16n giita 13i suat phai tra
cho cac gidy t& c6 gia phat hanh va 1ai sudt nhan
duge tor TSC nude ngoai lam gia tang chi phi tai
chinh cua can thiép trung hoa, l1am cho viéc duy tri
nghiép vu trung hoa tré thanh vin dé 1on d6i véi
NHTW (Chung va cong su 2014). Thém vao do,
bién dong ty gid theo hudng ndi té ting gia do thing
du can céan thanh toan (BOP) con lam cho chi phi tai
chinh cua can thiép trung hoa tro nén nang né, lam
cho nghiép vu nay kho co thé duy tri lau dai.
Reinhart va cong sur (1999) con chi ra rang can thiép
trung hoa lam ting lai suit trong nude, lam hip din
thém cac dong vén nuée ngoai, do vay lam cho can
thigp 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 mo cua can thiép trung hoa hodc
ap dung bién phap kiém soat von thay thé.

3. Bién phap can thi¢p trung hoa tai Viét Nam

Do anh huong cua khung hoang tai chinh 2008,

BOP Vi¢t Nam bi thdm hut nghiém trong trong nam
2009-2010, gay ap luc 1én ty gia VND/USD. Nhiam
gitt 6n dinh ty gia, NHNN da can thiép lén thi
truong ngoai hdi lam du trir ngoai hdi bi hao mon
nghiém trong. Du trit ngoai héi dugc cung 6 tro lai
torndm 2011 va dac biét ting manh mé tir nam 2012
nho sy tro lai cua cac dong von dau tu va dic biét 1a
dién bién tich cyc cua can can vang lai voi diém
sang cua thang du cén can thuong mai. Chi trong
3,5 nam, du trir ngoai hoi da tang gép 3 lan, riéng
nira dau nam 2014, du trit ngoai hdi da tang gan 10
ty USD va dat muc 35,38 ty USD.

NHNN da thuc hién can thiép trung hoa dé loai
trir tic dong ciia cac giao dich mua vao ngoai té dén
cung tién trong nén kinh té. Tuy nhién, NHNN lai
khong cong bb rong rii vé cic can thiép trung hoa
nay. Mic du thong tin vé viéc NHNN da thuc hién
can thiép trung hoa thinh thoang ¢6 xuét hién trén
cic phuong tién thong tin (chang han nhu Nguyén
Hién, 2013; Minh Duec, 2014), viéc stir dung nhirng
thong tin nay dé xac dinh can thiép trung hoa cua
NHNN ciing hét stic khé khan vi thong tin khong
thuong xuyén, thiéu tinh hé thong, chua duoc cu thé
va chua duge kiém chirng vé tinh tin cdy. Do vy,
nghién ctru xac dinh can thiép trung hoa cia NHNN
dua trén cac co so sau: Mot 1a, phan img cia NDA
voi thay doi NFA dé nhéan dién can thiép trung hoa
theo nghia hep. Can thiép trung hoa duoc thue hién
khi NFA tang di kém NDA giam; Hai la, dién bién
clia co sO nhin tién voi thay doi NFA dé nhan dién
can thiép trung hoa theo nghia rong. Can thiép trung
hoa duge thue hién khi NFA tang di kém co s6 nhén
tién giam; Ba 1a, bién dong cuia cac thanh phén trong

Bang 3: BOP va du trir ngoai hdi tich lity

Khodn mue 2008 2009 2010 2011 2012 2013 Quill/2014*
Can can vang lai -10823 -6608 -4276 236 9062 9471 6053

- Cén can thuong mai -12783 -7607 5136 -450 9885 8730 6101
Cén cén von 12341 7172 6201 6390 8275 151 5635

- FDI 9279 6900 7100 6480 7168 6944 3540

- FPI -578 1 2370 1412 1990 1469 315

o) 3601 =112 3307 -1533 -903 -8564 1780

L&i va sai sot -1044 -9022 3690 -5477  -5470  -8763 -1031
Can cén tong thé 474 -8458 -1765 1149 11867 8359 10657
Dy trit ngoai héi tich liy 23022 14905  13.799 14899 25161 25480 35.380

* Quy I Dir licu thu thdp twe NHNN i htip:/sbv.govon ngay 30/11/2014.
Neuon: Dir liéu thu thap tai hitp:/lelibray-data.imf.org ngay 30/11/2014.
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Hinh 1: Dién bién NFA va NDA giai doan 2011-2014
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Ngudn: Tinh todn cia téc gia tir Thong ké tai chinh quéc 6 (IFS), thu thap tai http.//data.imf.org ngay 30/11/2014.

NDA két hop véi cac cong cu chinh sach tién té
dugce sir dung tai mdi thoi diém khi NFA thay doi dé
xac dinh bién phap can thiép trung hoa da dugc thuc
hign.

Theo cac co s nay, nghién ctru nhan thiy trong
giai doan nay NHNN chu yéu sir dung can thiép
trung hoa theo nghia hep biang bién phap OMO va
gin nhu khong sir dung céc bién phap khac. Hinh 1
cho thdy dién bién trai ngugc ciia NFA va NDA
trong giai doan nay: NFA tang manh do du trit ngoai
héi khong ngimg duge tich liy v6i qui mé 16m;
trong khi d6 NDA giam manh va chuyén sang am tir
thang 4/2014 d& bu trir dién bién tang ciia NFA

nham kiém soat thanh khoan cua hé théng NHTM,
cung tién va lam phat.

OMO trong giai doan nay dugc NHNN sur dung
rat linh hoat; diic biét 1a tir nam 2012 cac phién mua
va ban duoce td chire trong cung ngay (Hinh 2). Két
qua giao dich OMO ciing cho thay, NHNN da ban
ra 149.883, 203.927 va 515.894 ty VND trong nim
2012, 2013 vanua daunim 2014: riéng 2013 va ntra
diu nam 2014 khéi lugng ban rong lan lugt 14
94.178 ty VND va 333.076 ty VND.

Thém vao dé, tir ddu nam 2013, dé b sung nguon
gidy to ¢6 gid cho OMO, NHNN da chu déng phat
hanh tin phiéu ngén han va sir dung tin phiéu tu phat

Hinh 2: Khdi lwgng OMO rong hang thang trong giai doan 2012 — thang 6/2014*
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* Nam 2011, NHNN khong thwe hién giao dich ban qua OMO
Nguén: Di¥ liéu tdc gid thu thdp tir NHNN tai htip ://sbv.gov.vn ngay 30/22/2014.
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Nguon: IFS thu thap i hup://data.imforg ngdy 30/11/2014.

hanh nay trong tit ca cac phién ban trén OMO lam
TSN du6i dang tin phiéu do NHNN phat hanh ting
1én nhanh chong. Tinh dén cudi thang 6/2014 du no
tin phiéu do NHNN phat hanh Ién dén 201.754.,5 ty
VND (Hinh 3). Ngoai ra, tin dung cho cac NHTM
giam manh trong giai doan ndy ciing gop phan lam
giam NDA, nhung khong phai do NHNN chu dong
khép chit kénh cung cip thanh khoan nay ma la do
NHTM da c6 thanh khoan doi dao tir ban ngoai té
cho NHNN cong véi nhu ciu tin dung trong nén
kinh té giam. Trong thyc té, 13i sudt tai chiét khiu va
|ai suét tai cap von sau khi ting manh vao nam 2011
dé theo kip véi cude dua 1ai suit tai cic NHTM da
duoc cht giam nhiéu lan tir dAu nam 2012; dén lan
cat giam thir 9 vao ngay 18/3/2014 13i suét tai chiét
khau va 1ai suét tai cip von chi con 4,5% va 6,5%.
Piéu nay cho thiy giam tin dung cho NHTM khéng
phai la bién phap can thi¢p trung hoa duoc st dung
trong giai doan nay.

Trong khi dé, ty 1& du trir bit budc khong thay doi
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lam co s6 nhan tién 6n dinh va ¢6 xu huéng tang
nhe cho thé“iy can thi¢p trung hoa theo nghia rong da
khong dugc st dung (Hinh 4).

Phirong phdp tinh todn chi phi can thi¢p trung
hoa tgi Viét Nam

Nghién ciru su dung phuong phap cua Frenkel
(2007) dé tinh toan chi phi can thiép trung hoa ctia
NHNN. Do NHNN chi sir dung can thiép trung hoa
bang OMO (nhu & trén da phan tich), nghién ciru
tinh todn chi phi can thi¢p trung hoa (S) dua trén
tién 14di phai tra cho cac gidy to ¢ gid dung cho
OMO dé can thiép trung hoa (Ci), tién 1ai thu duoc
tir dau tw dy trir ngoai hdi trén thi truong tai chinh
quéc té (Pr) va lgi ich tai chinh tir bién déng ty gid
(Pe) theo cong thire (2):

S=Ci—Pr—-Pe (2)

Ci dugc tinh duya trén lugng gidy to 6 gid ban ra
dé thuc hién can thiép trung hoa va 13i sudt tuong
rng cua cac giéy o co gid nay.

Hinh 4: Co s6 nhan tién giai doan thang 1/2011 - thing 6/2014
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Nguon: Tinh toan cia tac gia tie IFS, thu thdp tai htip:/idata.imflorg ngay 30/11/2014,
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Vé lugng giay to ¢o gia ding cho can thiép trung
hoa, trong giai doan thang 1/2011 — thang 2/2013,
nghién ctru str dung khoi lwgng ban ra qua OMO do
trong thoi gian nay NHNN st dung cic gidy to co
gia do chinh phu phat hanh dé thyc hign OMO ma
IFS cua IMF lai khong cu thé loai TSC cia NHNN
voi Chinh phu. Tinh toan Ci theo lugng gidy to ¢o
gia ban ra c6 thé khong hoan toan chinh xac vi
khong phai tit ca cac giao dich ban ra déu nham
muc dich can thiép trung hoa ma co thé vi NHTW
mudn rat bot luong tién trong luu théng do cac
quyét dinh mo rong tién t& qua manh trude do. Tuy
nhién, trong trudong hop Viét Nam cach sir dung nay
chap nhan duge vi: (i) tir sau khing hoang 2008,
chinh sach tién té duoc didu hanh rat than trong
nham kiém soat lam. Tir cudi 2010 — cudi 2012, cdc
diéu kién tién & duoc diéu hanh theo hudéng thit
chat rat rd nét; (ii) cac giao dich ban ra qua OMO tir
thang 1/2012 dén thang 2/2013 duge thuc hién rit
trung khop voi nhitng thay doi tang cua NFA. Trude
d6 trong nam 2010-2011, NHNN khong thuc hi¢n
giao dich ban ra do NFA khong ting hodc tang rat it.
Tu thang 3/2013 - thang 9/2014, nghién ciru s
dung TSN duéi dang tin phiéu NHNN duoc ghi
nhén trén bang can doi ké toan cia NHNN do trong
giai doan nay NHNN str dung tin phiéu tu phat hanh
trong tat ca cac giao dich ban qua OMO dé trung
hoa giao dich mua ngoai té trén thi trudng ngoai hdi.

V& 13 suat, mic du 13i sut trang thau cta gidy to
¢6 gia & timg ky han duge NHNN cong bd nhung
Il.r(mg trang thau & mdi ky han lai khong duoce cong
b6 cu thé. Do vay, nghién c,u'u khong the tinh toan
duoc 1ai suit theo trong s6 cua cac ;Dlay to co gm
ding cho can thiép trung hoa. Dé khic phuc han ché
nay cua dir liéu, nghién ctru sir dung 1ai suit cua ky
han 91 ngay dé 4p dung cho tit ca gidy to co gia ban
ra boi trong s6 cac ky han duoe NHNN st dung
(gdm ¢6 28, 56, 91, 148 va 182 ngay) déy 1a ky han
cua giéy to co gia tring thau nhiéu nhét trong giai
doan nay do tac gia ghi nhan. Tit ca dir lidu vé khoi
lugng trang thau, ky han tring thiu, 13i suat tring
thau dugc lay tir trang web ctia NHNN (Dir liéu thu
thap tai http://sbv.gov.vn ngay 30/22/2014).

Tién 1ai dau tu (Pr) cua du trit ngoai hdi duge tinh
toan theo nhiéu truomg hop khac nhau boi théng tin
vé co cau du trix ngoai héi cua Viét Nam theo tiéu
chi phén loai tai san va lai sudt dau tu du trir ngoai
héi khong duge cong bd. Thong thudng, cac nghién
ctru tinh toan 14i dau tu cta du trit ngoai héi dua trén

tin phiéu kho bac cia My (ching han Zhang, 2011,
Aizenman va Glick, 2009). Tuy nhién, tinh toan lai
déu tu theo cach nay khong phan anh dugc tinh da
dang vé co ciu dong tién trong du trir ngoai héi cua
chc quoc gia. Chinh vi vay, nghién ciru tinh toan lai
dau tu du trir ngoai hdi cua Viét Nam dua trén co
chu dong tién trong du trir ngoai héi va 1ai suat
twrong tng cua dong tién d6, roi qui doi tién i sang
VND theo ty gid danh nghia twong ng cua timg
ddng tién so véi VND theo cong thue (3):

3)

Pr n (FRt_1+FR[
t

2

Trong d6, FR 1a tong du trir ngoai héi béng USD,
w. la trong s6 ciia dur trir ngoai hdi bang dong tién i,
ef la ty gla cua dong tién i so véi USD, r, la lai suat
cua dong tién i va e2,; la ty gia danh ng]ua cta dong
tién i so voi VND.

Pé x4c dinh co cu dong tién trong du trir ngoai
hdi ciia Viét Nam, theo do xac dinh w,, nghién ciru
st dung 2 truong hop: Mot 1a, co cau 1o déng tién
clia Viét Nam tir nguén NHNN dugc nghién ciru
trich lai ttr Lé Thi Tudn Nghia va Pham Thi Hoang
Anh (2013). Tuy nhién, theo co ciu nay, khoang
12% du trir ngoai hdi bing cic dong tién khac USD
va EUR khéng duoc liét ké cu thé cho nén mot phan
khong nho Pr da khong duge tinh. Chinh vi vay,
nghién ciru sir dung truomg hop thir hai la co cAu cua
ro ddng tién trung binh ciia cac nén kinh t& méi noi
va dang phat trién do IMF cong bd (COFER) (duoc
thu thép tai http://data.imf.org) do theo co cau nay,
USD va EUR c¢6 ty trong tuong duong nhu co cau
du trr ng,oai héi caa Viét Nam trong nghién clru cua
L& Thi Tuan Nghia va Pham Thi Hoang Anh (2013),
ngoai ra con co thém ty trong cua cac dong tién IPY,
CAD, GBP, CHF, AUD, nho do, ty trong cua nhing
ddng tién khong duoc liét ké chi chiém khoang 4-
5%.

Vé 1ai sudt cta timg dong tién (r), dya*trén
nguyén tac bao toan, thanh khoan va sinh 101 cua
quéan 1y dy trit ngoai hdi nha nuéc duge qui dinh
trong Nghi Binh 05/2014/ND-CP, nghién ctu su
dung hai truong hop 13i suat khac nhau duoc lay tir
IFS (Dt liéu tac gia thu thap tai h’[tp /lelibray-
data.imf.org ngay 30/11/2014.) bao gdm: (i) lai suét
tin phiéu kho bac cua dong tién twong g trong dur
trir ngoai héi; (ii) 13i suat LIBOR ky han 3 thang
tuong (mg cua cac dong tién nay. Nghién ciru su
dung dir licu Ve ty gia danh nghia (ei) cua USD so
voi EUR, GBP, JPY, CAD, AUD, CHF va VND

) * Wip * €Ly * I * €25
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duge lay tir IFS (IMF, 2014) dé qui déi s tién 1ai
cua timg dong tién sang VND.

Loi ich tai chinh do bién dong ty gia (Pe) cua du
trir ngoai hdi ciing dwoc tinh toan dya trén bién
dong ty gia danh nghia va du trit ngoai héi theo
cong thire (4):
i1 (FR—t_?FRt) * Wip x el *

(e2jy — €2j4) 4)

Trong do, FR 1a téng du trir ngoai héi bi‘ang USD,
w, la trong s6 cua du trir ngoai hi biang dong tién i,
el laty gia cua dong tién i so véi USD, r, la 1ai suat
cia dong tién i va (e2. - eZﬂ_L) la thay doi ty gia
danh nghia cudi ky ciia dong tién i so véi VND.

Pe, =

Nhu vay, nghién ctru tinh toan chi phi can thiép
trung hoa véi 4 kich ban dua trén két hop cua nhirng
Iwa chon vé co ciu dong tién va 1ai suat dau tu nhu
trong bang 4.

Hinh 5 cho thiy chi phi can thi¢p trung hoa hang
thang trong giai doan 2012 — 2014 theo 4 kich ban
kha tuong duong nhau vé xu hudng bién dong
nhung khic nhau o nét vé qui mé. Nhin chung, chi
phi can thigp trung hoa thuong > 0 ¢ muec rat 16n
truéc thang 4/2013, phan anh ganh nang tai chinh
cua can thi¢p trung hoa ma nguyén nhan la do lai
suat tai Viét Nam cao hon rat nhiéu so voi lai sudt
thi truong tai chinh quoc t& (Hinh 6). Tir thang
4/2013, chi phi can thiép thuong hoac > 0 véi mite
thdp hodc 4m phan 4nh can thiép trung hoa khong
con t6n nhiéu chi phi nhu trude hodec NHNN con ¢é
lgi nhuan tai chinh do chénh léch 1i suit da giam rét
nhiéu so véi truge do.

Phén tich chi phi can thiép trung hoa trong timg
nam tai chinh theo timg kich ban (Bang 5) cho thiy
chi phi can thiép trung hoa 16n nhat vao nam 2012,
trong do chi phi can thi¢p duong trong truong hop

Bing 4: Phuong phdp tinh toan chi phi can thiép trung hoa
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Nguon: Tac gid

Hinh 5: Chi phi can thi¢p trung hoa hang thing
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Hinh 6: Chénh léch 1i sudt VND va lii sudt LIBOR ciia cac dong tién trong dy trir quoc té
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Hinh 7: Dién bién ty gia ngoai t¢ so véi VND
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Nguon: IFS thu thip tai http://data.imforg ngay 30/11/2014

S1 (59,5 ty VND) va truong hop S2 (407,1 ty VND). Tinh dén cudi thang 6/2014, chi phi can thiép
Chi phi can thiép giam manh va 4m trong nam 2013 trung hoa tich liiy tir dau nam 2012 dang ¢ miic am,
¢ ca 4 truong hop nho: (i) ]ﬁi sudt trong nudc giam  phan dnh NHNN chwa phai ganh chiu chi phi cua
lam lai phai tra cho cac glay to co gia tang khong  can thiép trung hoa ma chu yéu la nho lgi ich tai
dang ké mic du qui mo gidy to o gia st dung cho chinh do VND giam gia so véi cac dong tién khéc.
can thiép trung hoa Ién hon nam trudce rat nhidu; (ii) Tuy nhién, néu khong tinh dén bién dong ty gia, lai
lgi ich tai chinh tdng manh do VND giam gia so voi  phai tra cho gify to co gla dung cho can thiép trung
cac ngoai t& trong du trit ngoai hdi, theo co cdu r6  hoa ludn 16n hon rat nhiéu so véi i dau tu dLr trir
déug tién cua COFER, loi ich tai chinh 1a 12.005,2 ngoai héi ¢ ca 4 trirong hop, dao dong o mirc 2000-
ty VND, con theo ca cau 16 dong tién cia NHNN, loi 5000 ty tiy truong hop. Diéu nay cho thay chénh
ich nay 1a 10.329,1 ty VND. Loi ich tai chinh rat lon  1éch lai sudt gitra Vi¢t Nam va cac nén kinh té luén
nay da bu dip hoan toan chénh léch cua 13i phai tra  tiém 4n ganh nang tai chinh cho chinh sach trung
cho gidy to ¢6 gia va ldi dau tu dy trit ngoai hoi.  hoa ctia NHNN, Néu ty gia VND/USD duoc tiép tuc
Trong 6 thang dau niam 2014, chi phi can thiép trung  duy tri 6n dinh nhir dinh huéng cua NHNN va USD
hoa tang tra lai, trong d6 chi phi can thiép duong lén gia so v6i cac dong tién khac trén thi truong
trong trudng hop S3 (426.2 ty VND). Nguyén nhin  ngoai hdi qudc té, chi phi nay s& khong duoc bu dap
12 do qui md can thiép trung hoa tang 1én dang ké, va trd thanh ganh niing tai chinh that sy cho NHNN
trong khi loi ich tai chinh tir bién dong ty gid giam ddng de doa tinh bén vimg cua can thi¢p trung hoa
manh do ty gia VND/USD dwoc giit 6n dinh. trong dai han.
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4. Két luan va kién nghi chinh sach
Két qua tinh toan cho thiy mac du du trir ngoai
hoi tich liy cua Vigt Nam chi méi gia tang tro lai va

- o % | | 2 cl:u.ra ’['hl_IC ‘su 16m, ﬁcalf thi?p tr'ung h(‘Ja; di t}\heo. qué?
3 g a § o % @1h tich IU}; du tru: nay da xphaismh van de chi phi
. R . ma NHNN cén Iuu y. Cho dén hién nay, NHNN chua
— g thuc su phai ganh chiu chi phi tai chinh cta can thiép
il - o [ o3| B trung hoa ma van dang cé thang du tai chinh, tuy
b4 g {é‘ § § % nhién, thang du nz‘iy lai khong bén virng do phu thu(;Jc
v B hoan toan vao bién dong ty gia VND/USD va bién
dong ciia USD so véi cac ngoai té trong co cdu du
- 8 {% 2 = trir ngoai l](‘{i 01.31;\a Vi.ét N.aun. Diéu pﬁy cho théy,
2 g § Q E r% chén13 .lécli cua tién ‘1a1 1phal tra 0110 g]ﬁy.t(‘wfo g{é Ye‘i
= Rl Bl tien 1ai nhan duge tir dau tu dy trir ngoai hoi kha 1ém
’ — = ma nguyén nhﬁn' la c‘io: (i) can thiép trung hoa duoc
- olel@w thue hién chu yéu bang OMO vai cong cu chinh la
g |7 = E S |2 é tin phiéu do NHNN phat hanh; (ii) lai suat Viét Nam
3 - | = cao h(m khé nhiéu so véi 131 sut thi trucmg tai chinh
es qubc _te. Trong bi canh du trit ngoai héi s tiép tuc
—E " % |=|—= dugc gia ting nho cac dc'n} g von vio va thang du can
a g r% & g can vang lai, sy khong bén viing nay tr¢ thanh moi
Z = = de doa cua chinh sdch trung hoa trong tuong lai.
; & Chinh vi vy, NHNN can quan tam kiém soét van dé
g - oy | ey chi i phi ctia can t’h i¢p trung > hoa the’o cac CaChlﬂ.th.\(l)
2 = E § g kiém soat lai sudt trong nén kinh (€ ¢ muc thap nham
%‘” - = lam giam tién 13i phai tra cho giay to co gia phgz’lt
E hanh; (ii) da dang hoa can thiép trung hoa, chuyén
& . vl | sang str dung nhu'ng bién phap co chi phl thap hon
= % r% g % nhu chuyén tién gui ctia chinh phu vé NHNN, sir
E = = dung nghiép vu hoan doi (swap), k'1f:m soat tin dl_mg
= -3 cho NHTM, str dung ty 1 du trir bat bude. .. (iii) ket
oy — < [ e hgp chat ché véi B Tai chinh trong viée phéat hanh
S e b & cong cu ng boi khi cé hai co quan cing phat hanh
s S khéi lwgng 1ém gidy to ¢ gia co kha nang lam thi
2= = trudmg qué tai va khong c kha nang hap thy, lam
@ = 2|22 -_;‘ t'c"1°ng lai suat phat hanh; (iv) cho ph’ép ty gia linh hoat
& % § g @ dé tan dung loi ich tai E:-hinh tir bién dong ty gid; (v)
~ minh bach thong tin vé nhimg giao dich mang muc
= dich trung hoa nham dinh huéng dau tu cho NHTM

§ ; g > khi thang du thanh khoan.
= ol =l z Do thong tin vé du trir ngoai hdi, can thiép trung
, 5:-5 hoa va OMO tai Viét Nam chua duge cong bd rong
| o I, - '-E rai va dﬁ“l}x du, nghién ctru dugc thue hién béng cach
& lg % ,% 5 xay dung cac tmc‘mg hop khac nhau lam két qua
e e 3 tinh toan trong nghién ctru chua hoan toan chinh
l g xac. Mac du véy, ¢ chimg muc nhét dinh, két qua
5.8l E ndy van c6 gié tri tham khdo va c6 tinh canh bao
S fnﬁ EE E E E g cho nha diéu hanh chinh sich @ c6 nhimg diéu

515 1R i e I - chinh phu hop trong chinh séch trung hoa.(J
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