Ddng Nhan dan té tham gia véio gié tién t& quéc
1€ va tac déng cla ndé dén nén kinh té Viét Nam

DPANG THI PHUGNG HOA

ﬁﬁng Nhén dén t et Trung Quic vita ditge chép thugn dia vio gid tién té cia Quy Tién
1§ quéc 18 ciing véi dong db la My, déng Euro, yén Nhat va bing Anh, bit déu c6 higu lyc
tir 1-10-2016. Bai viét dita ra ddnh gid ban ddu vé tdc dong cé thé cé dén kink 18 Viét Nam.

Tit khoa: Nhin dan 8, quyén rit von diic bigt, chinh sich tién 18, chinh sdch kiém sodt vén, tido héa vén.

1. Giéi thiéu

Ngay 30-11-2015, Quy Tién té quic té
(IMF) tuyén b ddng Nhan dan t& (NDT) ctia
Trung Quéc dd didu kién dé dua vao gid tién
té quée t&, con dude goi 14 quyén rit vén dic
biét (SDR). Hai tiéu chi d& duge dua mét
ddng tidn quéc gia vao gid tidn t& dy trit quic
t€ 14 nuéc phat hanh ddng tién d6 phai la
mét nude xudt khiu 16n va ddng tidn d6 phai
duge ty do sit dung (ty do sl dung chit khéng
phai la ty do chuyén ddi). Céc chi s8 chinh dé
do ludng kha nang ty do sii dung clia mét
ddng tién bao gdm ty 1é cha dong tidn nay
duge sit dung trong dy trit ngoai héi chia céc
ngin hang trung wang (NHTW) trén toan thé
gidl, tdi san Do ngén hang quéc t€, ching
khoan ng toan ciu va khéi lugng duge sit
dung trén céc thi trudng ngoai héi. Day 1a
dgt thay 48i danh muc SDR d4u tién cla
IMF ké ti nim 1999, théi difm déng Euro
thay thé& déng méac Ditc va dfng franc Phap.

Hién tai gié tién té qudc t&' gdm 4 loai tién
t¢ 1a d6la My, Euro, yén Nhat va bang Anh.
Ké tit ngay 1-10-2016, NDT s& tré thanh
ddng tién thd 5 trong gié SDR véi ty trong
tudng dng ldn lugt 1a 42% (USD), 31%
(EUR), 11% (CNY), 8% (JPY) va 8% (GBP).
Trong 6 dong tién sé anh huedng dén ai sudt
vay tién tit IMF.

Viéc IMF da quyét dinh thém déng NDT
vao gid tién dy trit qudc t& thé hign mot dau
mée quan trong trong sy héi nhap cia Trung
Qust vao hé thong tai chinh toan cdu.
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2. Mjt s6 can eit Iy thuyé&t

Nhin tit méc 30-11-2015 trd lai lich st van
dung chinh sach déng NDT eia Trung Quéc,
¢4 nhan ngudi vidt nhin nhan chinh sach cia
Trung Quéc chia thanh 2 giai dean 1én: chinh
sach déng tién yéu dé quéc t& héa hang héa
Trung Quéc, khi sfic manh thudng mai tdi
han thi chuyén sang chinh sach déng tién
manh.

Véi nhitng dong vén ngén han su6t nhidu
théap ky qua, Trung Qudc duy tri nhitng bién
phap kiém soat chit ché. Chinh sich md clta

Pang Thi Phuong Hoa, TS., Vién Kinh t€ Viet
Nam.

1. IMF kh&n dong xem xét SDR vio nam 1969,
nhim thic ddy thanh khoan tean cu. Tuy SDR v& mat
k¥ thuat khong phai 1a mot déng tién, song né cho
phép céc nudc thanh vién IMF dang nim gid c6 quyén
sit dung bat ky déng tién nio trong gid tién t& ndy
nhim dép dng nhu cdu cén can thanh todn. Co quan
quyét dinh t5i cao clia IMF 13 Hi dong théng d6c bao
g6m mot nhém cic b¢ truong tai chinh v2 [Enh dao
ngan hang Trung wong tir 188 qudc gia thanh vién. Hoi
déng théng d6c chon ra mét ban chdp hanh gém 24
gidm déc diéu hanh c6 nhiém vu dai dién va thuc thi
hédu hét cdc quyén han cha Hoi déng. Hoi déng théng
d6c hop mat 200 ldn mdi nam va thudmg ra quyét dinh
dya trén dong thuan chd khong phai dudi hinh thiic b
phi€u chinh thic. Mark Sobel, gidm d6c didu hanh
ngudi M§, ndm giit quyén bd phi€u cao nhit véi 17%.
Nhém 7 quc gia didu hinh ndm giff tdng cong 43%,
trong khi d6, Trung Quéc chi ném giit 3,8%.
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dién ra din din ti nam 1978, Trung Quéc
vin gin nhu khong cé sy tham gia cla
nhiing ngin hang nudc ngoai. Dén cudi
nam 2007, 193 ngan hang nudc ngoai tham
gia vao linh vyc dich vu tai chinh clia
Trung Qudc thi eiing chi chi€ém mot thi
phén rt nhé, khoéng 2,4% téng tai sdn cla
ngan hang®.

Trén thi trudng ching khoan hang A,
nha ddu tu nude ngoai bt diu duge tham
gia tit nam 2002 nhd vao chuong trinh
QFII. Cudi nam 2007, han mic QFII § mic
khodng 10 ty USD, khodng 3% gid tri von
hoéa giao dich trén thi trudng chitng khoan.
MS3i nha ddu tu nudc ngoai chi duge mua
10% o8 phiéu ciia cic cong ty niém yét. O
thi trudng trai phigu cia Trung Qude, sy
tham gia efla nudc ngoai cén bi han ché
hon. Niam 2007, nhitng ngén hang nudc
ngoai d Trung Quéc chi git 0,5% luong trai
phigu dang luu hanh®,

Mot trong nhitng hau qua cta chinh sach
kidm soat khic nghiét va vai trd han ché
ciia danh muc diu tu nudc ngoai la thi
trudng von cta Trung Quéc tudng ddi nhd
so véi GDP, d&c biét so vdi cac nude cong
nghiép*. Vi thi trudng vén tudng d6i nhd
nén nhing khoan vay ngan hang chiém 70
- 90% trung gian tai chinh & thdi ky trude
khiing hoang®. Sy phat trién han ché cha
thi trudng ng va thi trudng vén phan anh
mét thuc t& 1a hé théng ngin hing nha
nude mft minh mét san d6i véi cd ngudi gii
va ngudi di vay, déng vai trd quan trong déi
véi mé hinh ting truéng cla Trung Quéec.
Cé 2 1y do: thi nhdt, viéc md rong tai khoin
von co thé din d&n nhing dong von ddu co
khién cho t gi4 trd 1én bat 6n va khé kiém
soat hon. Su 6n dinh cha ty gia NDT
(thudng 12 bi danh gia thap) cang vdi lao
ddng gid ré la nhiing nhan t§ chinh mang
lai 19i nhufn cho linh vue xust khiu cha
Trung Quéc. Thi hai, viée ap dit kiém soat
vén tao ra dong vén diu vao cho céc ngin
hang quéc doanh, bdi vi cac hd gia dinh s&
€6 it sy lua chen hdn trong vige giti tist
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kiém ngoai trit viéc dén gli & ngan hing
nay®. Su kiém soat déng vén ra ciing han
ché 1gi nhu4n tit bén ngoai cla cac quy ddu
tu 1dn & Trung Quée. Hon mita, sy thidu hyt
cla thi trudng cd phigu c¢6 tinh thanh
khoén cao va thi trudng trai phidu lai cang
tao didu kidn cho dong tién tidt kigm chiy
vio cic ngin hang do thidu di nhitng co hei
d4u tu ngdn han. Cudi ciing, cic ngan hang
nude ngodi chiém mét thi phin rst nhé nén
chng khién dong tién tiét kiém chay vao cac
ngin hang quéc doanh. Két qua la cic ngan
hang qudc doanh Trung Quéc s hilu luén
ngudn vén gia ré d€ cung cdp nhing khoan
vay lai suit thap cho cic doanh nghiép nha
nude’. Su bdo hé cia Chinh pht da tao ra
lgi nhuén 1én cho nganh ngén hang nay
nén viéc ndi léng kiém soat von 1a de doa
lgi nhuan va sy tdén tai clia nhi@ing ngin
hang quéc doanh vi né gay anh hudng xfu
dén ngudn vBn gid ré d6i véi cac doanh
nghiép nha nudc, dic biét 14 nhiing doanh

2. Hepe, N. and Hu, F. (2006), Reforming China’s
banking system: How much can foreign strategic
investment help? In: J. Aziz, S. Dunaway and E.5. Prasad
(eds.) China and India: Leamning from Each Other
Reforms and Policies for Sustained Growth. Washington
DC: International Monetary Fund, pp 33-83.

3. Hansakul, S., Dyck, §. and Kern, S. (2009), China's
financial markets - A future global force? Frankfur,
Gemmany: Deutsche Bank, Dewtsche Bank Current lssues,
16 March,

4. Nam 2003, thi trudng tréi phi€u cong ty cia Trung
Quéc chi chigm chua dén 1% GDP, so vé1 & M§ 13 140%
vh EU 12 85% (Ji v2 Thomas, 2005). Vén héa trung binh
trén thy trudmg trong khodng thdi gian tir nam 1998 dén
nam 2007 1 45,65 GDP & Trung Quéc, so véi 79,1% d8
v6i Nhat Ban va 140,4% & M§ (Wu va cong sit, 2010).

5. Thomas, S. and Ji, C. (2006), Banking on reform.
The China Business Review 33(3): 20-26.

6. Prasad, E.S. (2009) Is the Chinese growth miracle
built to last? China Economic Review 20(1): 103-123.

7. Sender, H. (2013), Chinese seek change 2§
contmmity rules. Financial Times, 19 March,
hetp:/fwww.fr.comfintl/cms/s/0/8107d8e6-90ac-11e2-a45
6-00144feabdc0.himl.
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nghiép ¢6 ty 1& ddu tu cao®. Nam 2006,
doanh nghlep thudec s6 hitu nha nudc chi
¢hi€m 8% s§ doanh nghiép san xust nhung
ching déng gép 36% téng gia tri san xuit
gia tdng®. N&u hoat dfng ddu tu clia nhitng
doanh nghigp nay bi de doa bdi sy tang chi
phi von thi mé hinh tang truang cta Trung
Qudc 6 1& sé thay d5i dang ké.

Bén canh nhitng nhém ldi ich, viée ki€m
soat vdn giip cho nha nuéc es thé duy tri
mdc kiém soat nhat dinh 461 vdi nén kinh
t€. Tai khodn vén c6 tinh md hon ¢6 thé
dan dén ludng vén 14n chay ra ngodi va
khiing hodng ngdn hang. Nhung viée kidm
soat von cling khién cho cac qudc gia di
chéch khoi céc chinh sach vi m, thé ché va
tai chinh theo huéng tu do héa. Bing cach
kiém soat von, & mot mde 4¢ nao d6, Trung
Qudc c6 thé kiém soat va dinh hudng dong
vén ndi dia clng nhu kich thich tiang
trudng kinh t&"°. Nhiing lyc lugng nay theo
quan diém cta Gramscian, trude khi
khung hodng tai chinh todn cdu didn ra, da
hich thanh lén lién minh nhiing thanh
phdn khic nhau trong xa hai duge t§ chite
v& mit chinh tri mang tu tudng ba cha'
Lién minh nay nhd thé ma kiém 1di ciing
nhu Gng hd hinh thie kiém soat vén cha
Trung Quéc.

Sy néi long kifm soat von, tuy nhién, da
ddn din dién ra truéc khing hodng, ting
dédn va dat dén téc d6 nha't dinh sau khing
hodng. Piu tién, déng vén nuée ngoai vio
thi trudng tai chinh Trung Quéc ting lén
ding ké. Uy ban Didu tist ching khoan
Trung Qudc tién hanh mé réng QFII véi
han mitc ting din tit 10 ty lén d&n 150 ty
USD vao thang 7 - 2013, chuong trinh méi
RQFII cho phép ngudi nudc ngoai ddu tu
vao thi trudéng chiing khoan Trung Quéc
véi han mic tang t¥ mac ban ddu 1la 20 ty
CNY lén mic 294.4 t§ vao thing 10-
20142

Mitt khéc, dong von ra cia Trung Quéc
cting ting 1én. Han mdc ddu tu cho phép
tang t¥ 42,17 ty USD vao nam 2007 lén t6i
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87,373 ty USD vao thang 10-2014% Mat
d8i méi nita la chudng trinh Qualified
Domestic Limited Partner cho phép cac
quy diu tu nude ngoai khai thac ngudn tiét
kiém ctia Trung Qudc tuy v6i mic trdn kha
thip (khoang 6 ty USD). Han mic mua ca
nhéin 4 cic sdn giao dich nudc ngodi tang
lén véio nim 2007 t¥ mdc 20.000USD lén
dén 50.000USD™

Trung Qudc céin thay ddi md hinh ting
trudng dé tiép tuc ting trudng kinh t&. Hon
nita, mé hinh ting trudng cin lugng du tri
dbla 16n nay phai duge thay ddi dé chong lai
sy chi phéi cia déng dbla My. Khing hoang
cho thiy su d& bi tdn thudng cia Trung
Quéc. D& thach thitc sy chi phdi cha ddng
ddla My thi Trung Qudc cin mdt ddong tién
duge quc t& héa va dude chdp nhan trén
toan thé gigi. Di€u nay yéu ciu phai ¢ thi
trudng tai chinh ty do, phat trién séu va
thanh khoédn ddng théi phai mé cita hoan
toan thi trudng vén. Tuy nhién, nhu trinh
bay & phia trén, viéc ndi 16ng tii khodn vén
lai xung d6t véi mé hinh ting trudng theo
hudng dau tu va xust khiu,

Nhém thit nhét va 1a Iuc higng chinh ding
diing sau su md cfia tii khodn vén 1a mot nhém
chil trudng cdi cach kinh t&, diic biét 1a chuyén
gia k¥ thuat, chuyén gia hge thuit, chuyén gia
phan tich dd¢ )ap trong nhém ¢d van vé cac

8. Yao, K. (2013), Analysis: China central bank takes
lead in economic reform push. Reuters, 24 February

9. McNally, CA. (2012), Sinc-capitalism: China’s
reemergence and the 1 political Y.
World Politics 64(4): 741-776.

10. McNally, C.A. (2012), da diin,

11, Gill, S. (2003), Power and Resistance in the New
‘World Order. Basingstoke, UK: Palgrave Macmillan.

12 China-XBR (2014b), RQFIl total quota:
RMB278.6bn. China-XBR, 30 October, hup:/fichina-
xbr.com/ xbr-quota-data/rgfii

13. China-XBR (2014b), d dan.

14. Ji B. (2011), SAFE denies increased ¢ap on individual
foreign exchange buys. People’s Daily Online, 16 March.
hup://english.people.com.cn/90001/90776/7322208 html
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vin dé quic gia. Ho phin 16n 1a duge dao
tao & phudng Tay theo trudng phai kinh t&
tan cf dién, chi phdi cac khoa kinh t€ clia
cac trudng dai hoc & Trung Qudc va b
phan lanh dao®. Muc dich chinh la khién
cho nén kinh té trong nudc mang nhiéu
tinh dinh hudng thi trudng hon, thu hut
duge nhiéu dong vén qudc t€ va din theo
phitng tiéu chuin cia qude t&. Cd guan
quan trong trong nhém cac chuyén gia nay
ja Ngan hang Nhian dan Trung Qudc
(PBOC), ¢6 anh hudng nhat trong cic v&n
@8 kinh t&€ ctia nhiing nam cudi thip nién
1990. Viée chuyén déi tidn t¢ va t¢ do haa
tai khodn vén khéng chi nhu 12 mét muc
tiéu, ma coén la sttc ép thay d&i mé hinh
tang trudng ndi dia. Tuong t¢ nhu vide
Trung Quéc gia nhap WTO vio nam 2001,
cac nha cdi cach trong nude ding céng cu
bén ngoai dé tao sic ép khién cac thé luc
trong nudc bit ddc di phai chdp nhan ty do
héa trong nude 8 midc 86 rong hon's.

Nhém thi hai ing hé viéc ty do héa tu
ban tai chinh 13 nhém ngudi gidu c6 §
Trung Quéc. Nhu di néu § trén, diu tu cia
doanh nghiép nha nudc la phu thuée vao
ngudn vén gia ré tif ngan hang nha nudc,
ma ngudn von gia ré c¢6 duge 1a nhd vao lai
sufit thép tir lugng 16n tién giti cha cac ho
gia dinh. R6 rang ring tdng 16p gidu ¢6 cha
Trung Quéc thudng c6 quan hé chit ché vai
Chinh pha, vi viy tit lau da tim kidm lgi
nhuan cao hon trén vén'". Khoang 1% céc
h¢ gia dinh s§ hiu t¥ 30 d&n 50% cac
khodn tién gii ngin hang, nén dong luin
chuyén vén cia nhitng ngudi giau ¢ cing
c6 thé ¢6 mét tac déng dang ké dén nén
kinh t€ Trung Qudc. Trong bt cd tinh
hufng nao, nhing ngudi Trung Qudc gidu
¢6 cing sé khong bing long véi viéc gi
nhuan thip hoac &m trén v6n, viéc di
chuyén vém ra nude ngoai (da hgp phap hay
b&t hgp phéap) duge xem nhu la mét trong
nhitng chién luge dé c6 thé dat dugc lgi
nhuén cao hon'®.

Dé vugt qua sy phan d6i trong nude, bién
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phap quéc té hoa déng NDT duge dung nhu
12 mot k& hoach nhim ba chii the gidi théng
qua de‘;y manh ti do héa tai khodn vén®.
Tiép theo, viéc tu do héa tai khodn vén
dude cho 1a sé tao ra sic ép thay d6i mé
hinh tang trudng tit difa vao xuat khiy
sang dua vao tidu tha trong nue. Thi
trudng héa va su phat trién clia thi truéng
vén di cing vii sy md cia duge ky vong la
cAn thigt d& giai quyét vin dé nhu b4t binh
déng thu nhap va & nhim méi trudng. K&
hoach 5 nam I4n thd 11 va 12 déu xem vide
chuyén d6i tai khoan vén 13 mjt muc tisu
chinh sach. Hoi nghi 1dn thit ba vao thing
11 - 2013 da khing dinh, chuyén 48] déng
NDT ¢ thé dat dude vao nam 2020%. V&
mit cam két chinh tri, nhiém vy chuyén déi
tai khodn vén da ré rang.

Théang 1-2007, 14n ddu tién Trung Qudc
&3 thuc hién viéc phat hanh trai phiéu
bing déng NDT ra nudc ngoai tai Héng
Koéng véi tén goi chung 1a “trai phi€u Dim

5. Wu F., Pan R. and Wang, D. (2010), Renminbi’s
potential to become a global currency. China & World
Economy 18(1): 63-81.

16. Subramanian A. (2011), The yuan: the proposer’s
opening remarks. The Economist, 20 September, http:f/
deb friew/756

17. Lardy N. and Douglass P. (2011), Capital Account
Liberalization and the Role of the Renminbi. Washington
DC: Peterson Institute for International Economics.
‘Working paper series 11-6.

18. Chancellor, E. (2011), China mvestors: Beware of
inequality. Financial Times, 3 June, http://www.ft.com/
intlfcms/s/0/b254€632-8e10- | [e0-bees-
00144feab49a.hml

19. Otero-Iglesias, M. and Vermeiren, M. (2015),
China’s  state-permeated market economy and its

to the i ionali of the inbi
Intemational Politics 52(6): 684-703.

20. Li, F. and Zhou, X. (2013), PBOC will “basically’
end normal yuan intervention: Zhou. Bloomberg,
19 N ber, hitp:/fwww.bl 2 12013-
11-19/pboc-will-basically-exit-normal-yuanintervention-
zhou-says.himl.
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Sum”®, day 14 bude thi nghiém diu tién
cta Trung Quéc va thi trudng trai phisu
Dim Sum di thue sy hoat ddng tich cuc
khi Trung Quée cho phép cée nha ddu tu
nuéc ngodi mé tai khodn bing déng NDT
tai Hong Kéng va dugc ty do d6i ngoai té.
Niam 2010, nhdm tao thuan 1di cho cac
cdng ty nude ngoai giao dich thuong mai
bing déng NDT ddu tu trd lai thi trudng
Trung Qufe, Trung Qudc cho phép cac
cong ty Trung Quéc va mdt sd céng ty
nude ngoai duge phat hanh trai phidu
bing ddng NDT. Mc Donald’s ¢4 tré thanh
cdng ty nudc ngodi bén ngoai Trung Qudc
ddu tién phat hanh trai phi€u Dim
Sum?®, Dén thang 10-2014, cac chinh phd
nudc ngoai ciing dude phép phat hanh trai
phiu bing déng NDT. Do trai phi€u nay
phat hanh theo luat Héng Kong, ciac nha
ddu tu nudc ngoai khéng lo 1dng v& tinh
trang thi€u cic quy dinh phap 1§ minh
bach chia thi trudng tai chinh Trung Quée.
Hon nita, 1ai sudt phat hanh trai phiéu
trén thi trudng Héng Kéng thip hon trong
ndi dia Trung Qudc, khién cac cong ty
phat hanh eia Trung Qudc cé thé vay vén
t¥ nudc ngoai véi gia ré dé ddu tu, goép
phén gia tang thudng mai qua bién gisi.
Thang 9-2013, Trung Qudc khdi dong
thi diém khu vyc ty do thuong mai (FTZ)
Thugng Hai. Trung Qudc con s dung dic
khu thudng mai ty do Thugng Hai dé thi
nghiém phudng phép tiép can diu tu nudc
ngoai méi. Cac doanh nghiép hoat dong
bén trong FTZ c6 msi trudng ddu tu cdi
md, gn nhu khong giéi han vé dong vén
luu théng. Chinh vi thé, viée thi diém nay
duge xem nhu qua trinh thi nghiém dé di
t6i hinh thanh thi trudng tai chinh tu do
cho Trung Quéec. D6 12 mét trong nhiing cd
80 quan trong dé déng NDT déap ing céc
yéu cfu bifn déng dua trén thi trudng,
chit khéng phai do nha nuée can thiép.
Mbt trong cac nd luc cha Trung Quée
nhdm thic ¢dy giao dich déng NDT trén
pham vi qudc t& 1a Chudng trinh Ké&t néi
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thi trudng ching khoan Thugng Hai va thi
trudng ching khoan Héng Kong. Chudng
trinh nay che phép cic céng ty ddu tu va méi
gi6i ¢6 thé giao dich cac ching khoin niém
yét trén hai thi trudng. Thi trudng chiing
khoan két ndi nay déng thit hai th& gisi vé
miic vén héa cling nht s§ cong ty niém yét va
ding thit ba thé gisi v& doanh thu. Ngay 18-
11-2015, tai Die, trung tim giao dich chiing
khoan niém yé&t bing déng NDT ddu tién &
bén ngeai bién giéi Trung Quéc di di vao
hoat dong. Hé thing nay tao cd héi cho cac
nha d4u tu toan cdu tidp can vdi khoang 200
danh muc ching khoan bao gém trai phidu
va quy ETF2.

Ban thin chinh sich ty gi4 ma Trung
Quée dang thyc hién ciing phuc va cho
muc tiéu bi&n déng NDT thanh mét déng
tién toan cdu. Muc tidu nay duge tang tdc
manh mé sau cude khing hoéng tai chinh
toan ciu’. Mé du dia rong cho déng NDT
vi tao vi th€ ngudi choi 16n teén thi
trugng, Trung Quéc dang ditng dnh hudng
tai chinh 1am nén tdng quyén lyc dé nang
cao vi thé toan cdu. Khi cac cuang qudc
khac, nhu M§ va Chau Au, dang suy yé&u
vé tai chinh, quyén lyc tai chinh ¢é thé tré
nén rit quan trong irong nd Iyc nang tdm
anh hudng cia Trung Quéc. Viée st ding
déng NDT duge md rong, quan hé kinh t&
quéc t& sé can bing han.

21. Tréi phi€u do Ngan hang phét trién Trung Quéc
phdt hanh véi ten goi 12 Dim Sum (Diém tam). Tén
duge dit theo mét logi hinh 4m thyc Trung Quéc bao
g6ém réat nhiéu mén an nhe, thudng phuc vu bita sing.

22. Dén hétnam 2014, thi phdn trdi phiu Dim Sum
theo nha phat hanh nhw saw: Trung Quéc luc dia
(49%); Hong Kong (20%}; Dric (4%); Han Quéc (4%);
MY (3%); cde nuée khdc (20%). Sri Lanka la nude méi
nhft dang can nhic phdt hanh tréi phi&d Dim Sum
trong nam 2015. (Ngudn: Hiép hoi cée thi trudng tai
chinh va chitng khodn Chau A, ASIFMA).

23. http:/ffeafef.vnftar-chinh-quoc-te/nguoi-duc-chap-ca
nh-uoc-mo-quoc-te-hoa-cua-nhan-dan-te-2015111817234
5663.chn.

24. Martin Feldstein (2013), China’s new path,
Project Syndicate 29-3-2013.
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HINH 1: Chiing dudng gia nhép thi truéng qudc t&€ caa NDT
Bign dong cita NDT tai Trung Qudc so véi USD tir nam 1994
2008-2010
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Ngudn: Bloomberg.

4. Thuc trang giao dich thanh toan
bing NDT trén thé gioi

Cac quan chitc Trung Quéc ludn tich cuc
tim ki€m vai trd 16n hon trén trudng qudc
t& cho déng NDT, Chinh phi Trung Quéc
luén thic giuc cac Quy tifn té qudc t€
tuyén bd ddng NDT céing nhu ddla Mg,
Eure, bang Anh va déng yén Nhat 12 déng
tién dy tri chinh thtdc cia IMF. V& mit
van déng hanh lang, nam 2008, Bic Kinh
da thanh cong trong viéc dua 6ng Chu Dan,
tiung git chdc Phé théng dde Ngan hang
Trung uong Trung Qudc, vio vi tri Phé
téng giam d6c IMF. Bén canh d6, Trung
Quéc cung cac thanh vién con lai trong
nhém BRICS (Braxin, Nga, An D§, Trung
Quéc, Nam Phi) hinh thanh nén Ngin hang
Phat trin Méi dé canh tranh véi IMF.
Ngoai ra, Trung Quéc ciing ¢6 nhidu bién
phip gay sidc ép vdi IMF va My nhu thanh
lap Ngan hang Co sd¢ ha tdng Chiu A
(ATIB), Ngéin hang Phat trién méi cla cac
nudc BRICS (NDB), tranh tha sy 4ng hé
cia My qua chuyén thim ciia éng Tap Can
Binh vao thang 9-2015.
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Hién nay c¢6 hon 1.000 ngan hang tai 100
nudc c6 thé thanh toan bing ¢dng NDT tai
Trung Quéc dai luc va Hdng Kong - tang
khodng 20% so véi 2 nam trudc. Mic du
khodng 70% hoat déng thanh toan déng
NDT dién ra tai Hong Kéng nhung c6 hon
10 trung tdm thanh toan bu trit khac di
dugc thit 14p trén toin thé gidi trong thoi
gian gin day, trong d6 c6 Kuala Lampd
(Malaixia), Xit-ni (Uc) va Bang Koc (Thai
Lan).

Trung Quée eling Ngan hang Trung uong
Anh, Ngan hang Trung uong Chau Au va
hang chuc ngan hang trung uong khéc da
ky théa thuan hoan dfi tién te. Mot s6
ngin hang vi trung tAm tii chinh khac
ciing dang phadn d3u trd thanh trung tim
giao dich déng NDT. Trung Qudc ddng thoi
phét trién ¢dc trung tdm giao dich ddng
NDT & nuéc ngoai. Sau chuyén thim Anh
vio 11-2015 cda ong Tap Can Binh, PBOC
va BoE di tang kich c@ cia cac h¢p ddng
hoén d6i tién té ti 200 lén 350 ty CNY.
Téng 88 nuéc da cing Trung Quéc ky cac
hop ddng hoan d6i tién té da 1én téi gdn 30
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nudc. Cac thanh toan bing déng NDT ting
déu dan. Trong thang 8-2015, lugng giao
dich & nudc ngoai thanh todn bing ddng
NDT tang 50% so vdi ciing ki ndm ngodi va
téang 20% so véi thang 7-2015, 14n ddu tign
vugt 1 tridu giao dich trong mét thang.

5. Tac dong ban ddu dén Viét Nam

Déng NDT cta Trung Quée vao gidé SDR
56 tac dong da chifu d6i voi cac thi trudng
tai chinh, véi chinh Trung Quéc va véi Viét
Nam. Trude mit, sy kién nay vita hién thyc
héa cd héi, nhung vita dit ra thach thic 16n
litn quan dén nghia vy thj trudng, buge
Trung Qudc phéi tudn tht nguyén tic bat
can thidp vao thi trudng hon, nén déng
NDT trong thdi gian tdi s& linh hoat hon
theo quy luat cung ciu thi trudng. IMF s&
cin nhidu ¢d s& tin cay hon dé bio dim ty
gi4 h6i doai chuin va lii sust ddng NDT s&
dugc ap dung. Hon nita, IMF ciing s& yéu
cAu PBOC kiém ché can thiép tién té. Nhu
vay, rang buc nay lam cho bién déng NDT
d& tién lidu hon. Kich ban thuin chidu 13
nhu vay. Trén thue t&, kinh t& Trung Quéc
dang trong giai doan didn bi&n khé ludng,
xudt kbdu suy gidm va kinh & ting cham
lai. Thai gian dén 1-10-2016, tac dong tit
nhitng bién déng nhiéu tidu cye hon tich
cue ctia nén kinh t& Trung Quéc 6 thé buge
Chinh phit Trung Quéc phai c6 nhing didu
chinh khéng c6 1gi cho phén con lai cha thé
gidi.

Véi Viét Nam, trudc tién phdi khing
dinh, viéc déng NDT vao gié SPR chic chin
¢6 téc dong d&n cac vin d€ nhu xuit nhap
kh#u, hoat déng nhu du lich, ng nudc ngoai,
thim chi 1a ty gid. Nhin mft cach chung
nh#t, trén thi trudng tién té, tuy cing mot
gié, nhung sfc anh huéng clia cac déng
tién (d6la My, yén Nhat, déng Euro, bing
Anh) hién cling khéc nhau. Viét Nam hién
tai vin chd trong giao dich qudc t& bang
cae ddng tién kia, nhiéu nhat la bing dola
My. Thanh toén bing déng NDT méi chi
chiém 2-4% t&ng gid tri thudng mai cha
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Viét Nam?®. Tuy nhién, véi quy mé thudng
mai gifia hai nudc vio khodng 60-65 ty
USD/nam v con tiép tuc gia tang thi chéc
chén t§ trong giao dich bing déng NDT
ciing s& tang didn trong quan hé thuong
mai véi Trung Qudc hay cde khodn vay
ng, ODA t¥ Trung Qudc. Véi dong von
ngén han, mic ddu tu cia Trung Quéc vao
thi trudng ching khoan Vit Nam khodng
6-7 ty USD®™. danh gid vé tac dong ban
ddu chua dang ké.

Nhap khgu tit Trung Quéc dang chim téi
25% téng gi4 tri nhap khiu cba Vit Nam
nén viéc ddng NDT ting gia c6 thé anh
hudng rit 16n t4i kinh t& trong nudc. Nguyén
nhan nhép siéu tit Trung Quéc ¢ thé thay la
ching ta 1é thude qua nhidu vio viée vay von
tit céc quy hd trg xudt khdu cda ho. Cy thé
nhu & nganh dign, chiing ta vay vén cia ho
dé xay nha may dién thi khi d6 bt bude
ching ta phai 1& thuéc vao cong nghé, may
mée thiét bi, nhan cong tif ho. & nganh dat
may, chiing ta 1& thudc qua nhiéu vao nguyén
vat lidu tit ho vi gid rdt ré ma chdt lugng &
mitc d6 c6 thé chip nhan dugde nén khong dé&
dang thay th& nhap siéu tit ngudn nay. Véi
viée Viét Nam neo ty gia déng Viét Nam vao
ddng déla My, nhap siéu chd yéu tit Trung
Quée, déng Vigt Nam xuft hién kha ning
tang gia kép. M6t 56 doanh nghiép xuit nhép
khdu Viet Nam cé giao dich véi Trung Quéc
nhung bing ddng ddla M§, s6 khac bing
d@éng NDT hodc cd hai, nhung sau dé lai
chuyén ddi mot phin sang déng déla My.
Nhiing hgp ddng cta ho hién nay 13 nhiing
hgp déng da k¢ trudc khi déng tién Trung
Quéc duge dua vao gié SDR nén hign tai
chua bi &nh hudng nhiéu. Néu cé, anh hudng
nhidu nhét 12 & chi phi quy d5i.

25. hutp:/{www phapluatplus.vn/nhan-dan-te-la-
dong-tien-du-tru-imftac-dong-khong-lon-den-viet-
nam-d1669.htmi

26. http://thoibaonganhang.vn/nhan-dan-te-trong-
ro-sdr-tac-dong-the-nao-42795 . htm}
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Song, k€ ti thdi diém nay, c6 thé trong
quan hé déi tac giita hai nudc noéi chung va
vdi cac doanh nghiép c6 giao dich trye tiép
néi riéng, Trung Qudc s& dé xudt thanh
toan bing dbng tién cta ho nhiéu hon. Vi
vy, doanh nghiép ciing phéi tinh to4n &&
Iya chon t¥ 18 giao dich bing ting loai
ngoai té, kidm soat riii ro clia ty gi4 ddng
NDT va truéc mit 1a tranh chi phi chuyén
ddi tit loai tién nay sang loai tién khic,
V4i dac thi thuong mai gita Viét Nam va
Trung Quéc, trudc ddy, dbng NDT c6 thé
ding nhidu trong cc giao dich bién gibi,
nay sé ting tinh chinh danh trong cac giao
dich trong nudc.

Lién quan dén n¢g nuée ngoidi cda Viét
Nam, n¢ bing déng SDR khodng 20% -
25%%. Viée NDT vao SDR sé tac déng dén
cd ché IMF cho cac quéc gia vay, cu vé
NDT trong cac khodn vay cia cac quic gia
& thay d6i, kéo theo thi gia cia déng NDT
vd 18i sudt vay ng bing SDR cha Viét
Nam,

6. Thiét hay 1¢i phu thudc vao sy

ng phé cua Viégt Nam

Tinh dén thang 12-2010, cd cfu ng céng
nuée ngodi Viét Nam 1a JPY (38,8%), SDR
(27,1%), USD (22,2%) va EUR (9,2%)”. Nhu
vay, véi sy kién NDT vao SDR, néu Viét
Nam 4p dung ch& d6 ty gia neo theo gio
tién té véi bién 46 dao déng réng dude didu
chinh dinh ky {Basket, Band and Crawl
Regime)® gitip ddng bd ty gia giao dich cta
cac bén, phia doanh nghidp Viét Nam
khéng phai tinh chéo qua déng d6la My.

D& v8i viéc nhap khfu hang héa Trung
Quéc néi chung, Vigt Nam cdn phai ting
cudng truyén théng vé cac mit hang nguy
hiém, déc hai. Bén canh d6 cin ting cudng
xdy dung céc hang rao k¥ thuat dé nhiing
hing kém chat lugng khong vao duge thi
trudng; hé trg cac doanh nghiép trong nude
ddy manh san xust cac mat hang chét lugng
cao phuc vu nhu cdu trong nuéc®. Vigt Nam
phai chuyén ddn viée nhap kh&u tix Trung
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Quéc sang nhap khiu tit cAc thi trudng khic
dé gidm phy thuge. Viét Nam di ky 10 Higp
dinh ty do thudng mai, Hiép dinh d8i tac
kinh t& xuyén Thai Binh duong véi 12 nudc,
day 1a co hoi rét 16n &8 giam nhéap sidu tir
Trung Qudc. Vin @€ thd hai vi eiing quan
trong hon 12 phai ddy manh sin xuit nguyén
phu ligu tit trong nude, t6 chic lai san xuit
kém theo cd ch& chinh sach hé trg.

Quéc t& hoa ddng NDT cb téc déng dén
sy di chuyén ludng von diu tu kéo theo
phiing hé luy kinh t& néu Viét Nam khong
¢6 sy khiit khe trong lua chon. Cu thé, khi
déng Viét Nam y&u di so véi déng NDT,
ddu tu nudc ngodi vio Viet Nam s tang
1en trong d6 c6 lubng ddu tu cha Trung
Qudc & nhitng nganh céng nghiép cép thip
véi muyc dich tin dung ngudn tai nguyén
va lac dong gia ré. Day 13 xu thé ddu tu
chinh ctia Trung Quoc sang cac nude khae.
Vay nén canh tranh trong nude r&t c6 thé
s8 ngay cang ap lue hon, Vist Nam cén c6
bién phép ra soat cdc dy an déu tu FDI vie
Viét Nam trong thdi gian t6i, dac biét 12 chc
dy 4n ddu tu FDI tit Trung Quéc va Héng
Kéng. Thyc t& cho th&y cic doanh nghigp ddu
tu nube ngodi ctia Trung Quéc tai Viét Nam
déng gop ngan sach khéng 16n, tisn do tridn
khai dy 4n chdm va edng nghé thap. Lua
chon ting du trit hay thda thudn vay va
nhan vién trg cha Trung Quéc bing ddng
NDT cén phai duge cin nhéc k¥.

27. hup://www.phapluatplus.vn/nhan-dan-te-la-dong
-tien-du-tru-imftac-dong-Khong-lon-d t d1
669.html

28. Vi Dinh dnh, chuyén dé Chinh séch ty pié clia
Trung Quéc va goi § chinh sdch cho Viét Nam

29. Nguyén Vin Tién (2009), Gi4o trinh tai chinh
qudéc t€. Xu4t ban l4n thi 3, Nxb Théng ke.

30. Lé Dang Doanh (2013), Pham Thj Hoang Anb
va cong su (2013), “Can can thyong mai Viét Nam -
Trung Quéc (TQ) trong b6i canh qudc t& héa nhin
dan 1¢ (CNY)™, Hoc vién Ngan hang - Ha Noi,
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Nguén: Bio céo cha nhém téc gid CIEM.

Khéng chi d6i phé véi nhiing thay d6i ti¥
Trung Qudc, ma tit thoi diém nay, ban than
chc doanh nghidp Viét Nam cang phai cha
déng hon nita, sat thi trudng hon nia, theo
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dodi sat cée dién bi€n thi trudng hang héa va
tién t& dé lya chon loai tién giao dich, didu
chinh han ché ridi ro tién t¢ trong mgi giao
dich xuit nhap khdu./.
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