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Quan ly du UU ngoqi hoi cua Trung Quoc 

li trU ngoqi hdi cd vai tro quan trgng trong viec can thiep tren thi trUdng ngoqi hdi. 
nhdm thiic hien chinh sdch tiin te vd chinh sdch ty gid, hqn che tdc ddng cua khung 

hoang tien te. Bdi vie't khdi qudt sii hinh thdnh he thd'ng qudn ly ngoqi hdi cua Trung Qudc, 
nhUng hinh thdc, nguyen tdc qudn ly vd tinh hinh dii trU ngoqi hdi cua Trung Qudc hien nay; 
qua dd rut ra mdt sdbdi hgc nhdm gidp Viet Nam thiic hien td't chinh sdch qudn ly ngoqi hdi 
vd trdnh dUdc nhUng rui ro md Trung Qud'c dd vd dang gap phdi. 

1. Tong quan ve dtf trdf ngoai hoi 

Theo IMF dinh nghia, dfl trfl ngoai bo'i Id 
toan bp tai san bang ngoai bo'i san sang sfl 
dung de can thiep, the hien tren bang cdn 
ddi tien te cua Ngan hang Trung fldng 
(NHTU) (can can thanh toan qud'c te). Dfl 
trfl ngoai hdi cua mot qud'c gia thfldng dfldc 
quan ly dfldi 4 hinh thflc: NHTU" sd hflu vd 
quiin ly; chinh phu sd hflu va quan ly (Nhat 
Biin, My); chinh phu sd hflu nhflng NHTU" 
quan ly tai san cd; chinh phu va NHTU" 
ddng sd hflu, nhflng NHTU" quan ly tai siin 
cd. Trong dd da phan d cac nfldc, NHTU" 
hoac cdc cd quan tien te la ngfldi sd hflu dfl 
trfl ngoai bd'i va quan ly dfldi dang mot phan 
tai san trong bang can dd'i, nhdm phuc vu 
cac muc tieu cd biin sau: 

- Thflc hien chinh sach tien te va chinh 
sach ty gia. 

- Duy tri tinh thanh khoan cua thi trfldng 
ngoai hdi, dam bao kha nang thanh toan nd 
nfldc ngoai. 

- Dfl trfl cho cac trfldng hdp khan ca'p va 
thiim boa mang tinh quo'c gia. 

2. Dif triif ngoai hoi cua Trung Quoc 
2.1. Lich su hinh thdnh he thdng qudn 
ly ngoqi hdi cua Trung Qudc 
Trung Qudc xay dflng he thdng quan ly 

ngoai hdi theo phfldng cham la ddng nhan 
dan te cd the dfldc dfla vao danh muc tai 
khoiin tai khoan vang lai, trong khi mot 
phan dfldc chuyen vao tdi khoan vdn. Qua 
trinh ciii each he thd'ng quan ly cd the chia 
lam 3 giai doan sau: 

- Giai doqn kinh te ke hoqch (1949-1978): 
Ngan bang Trung fldng Trung Qudc la ngan 
hang duy nhat dflpc thflc hien kinh doanh 
ngoai hdi. Ta't ca cdc nguon ngoai bd'i nhan 
dfldc bat bupe la phai nop cho Nha nifdc, 
khong cho vay mfldn ngo.ai te cung nhfl dau 
tfl trfle tiep bang ngoai te. 

- Giai doqn qud dd (1979-1993): Cd quan 
quan ly ngoiii bdi qud'c gia (SAFE) difdc 
thdnh lap dfldi sfl quan ly cfla he thdng 
NHTLT va nhieu td ehflc tai chinb difdc cho 
phep kinh doanh ngoai te. 

- Giai doqn sau ndm 1994: che dp ty gia 
tha ndi dfla tren cung cau cua thi trfldng 
difdc hinh thanh. Cac nha kinh doanh difdc 
cho phep md tai khoiin ngoai te de Iflu gifl 
cac giao djch xuat kbiiu cao hdn gidi ban cua 
SAFE. Hien nay, Trung Qudc da thflc sfl tao 
dieu kien de chuyen ddng nhan dan te vao 
cdc giao dich tai khoan vang lai nhfl khuyen 
khich ngudn vo'n FDI vao Trung Qudc: quan 
ly than trpng danh muc vdn dau tfl; cac 
khoan nd nfldc ngoai dfldc kiem soat chat 
che qua ban ngach... 

2.2. Hinh thdc qudn ly du trU ngoqi hdi 
cua Trung Qudc hien tiay 

Ngan hang Trung fldng Trung Qudc quan 
ly dfl trfl ngoai bd'i va theo dd Cue Quan ly 
ngoai hdi ra cac quyet dinh quan ly va Vu 
Quan ly ngoai hdi la ddn vi dau thfle bien 
cac quyet dinh nay. Ngan hang Trung fldng 
Trung Qud'c quan ly theo cac tieu chuiin dau 
tfl vd quan ly rui ro theo md hinh tinh toan 
rui ro theo ngay. 
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2.3. Cdc nguyen tdc qudn ly 

Dfl trfl ngoai hd'i cua Trung Quo'c nhdm 
can bdng boat dpng ngoai thfldng va tra nd 
nfldc ngoai. Hien nay, Ngan hang Trung fldng 
Trung Qud'c quan ly va kiem scat dfl trfl ngoai 
hoi dfla tren cac nguyen tdc cd ban sau: 

- Dfl trfl ngoai hd'i dfldi cac loai tien 
khac nhau nham giam thua Id do nhflng dao 
dpng cua ty gid hd'i doai. 

- Trflde khi chpn mot loai tien de Idm dfl 
trfl ngoai hoi, phai can nhdc den ty le sinh 
ldi, mflc dp thanh khoan va an toan cua loai 
tien te dd. 

- Ty le dfl trfl cua tflng loai tien te dfldc 
quyet dinh dfla tren Ifldng tien can thiet de 
thanh toan nhap khau. 

- Ty le cua tiing loai tien te trong dfl trfl 
ngoai hd'i dfldc dieu chinh theo sfl thay ddi 
ciia ty gia bo'i doai. 

- Quan ly dfl trfl ngoai hd'i dfl trfl phai 
theo 3 nguyen tic: an toan, thanh khoan, 
sinh ldi, trong dd nguyen tac an toan phai 
dat len hang dau. 

2.4. Du triic ngoqi hdi ciia Trung 
Qudc hien nay 

Trong nhflng nam gan day, tinh hinh the 
gidi cd nhieu bien dpng, dac biet la viec lan 
rpng cua eupc khung hoang tai chinh toan 
cau nd ra tfl khoang thang 8-2007 khi thi 
trfldng tin dung My bdt dau trd nen xa'u di, 
thi dfl trfl ngoai hd'i ciia cac qud'c gia tang 
len nhanh chdng, dac biet la Trung Qud'c. 

BIEU DO 1: Dvf trijf ngoai hoi cua Trung Quoc 

IDij'trO' ngoai hdi 
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Nguon: Ngan hang Trung uong Trung Qudc. 

Theo Ngan hang Trung fldng Trung Qud'c 
(PBGC) cho biet, dfl trfl ngoai hd'i cua nfldc 
ndy nam 2008 dat 1950 ty USD, tang 417,8 
ty USD, vdi td'c dp tang trfldng dat 27,34% 
so vdi nam 2007. Day la mflc tang tha'p nha't 
ke tfl nam 2001. Trong 3 thang dau nam 
2009, dfl trfl ngoai hdi cua Trung Qud'c chi 
tang 7,7 ty USD. 

Sfl sut giam nay la do cdn can thfldng 
mai cua Trung Qudc giam 45%, khdi Ifldng 
dau tfl triic tiep nfldc ngoai cflng giam 25%, 
dac biet Chinh phu Trung Quo'c da ha thap 

khd'i Ifldng nhap khau trong nfldc, va ludng 
vao cua tien ndng do cac doanh nghiep, cd 
nhan dau cd dfla tren ddng nhan dan te tang 
gia hi sut giam. Tuy nhien Trung Qudc vdn 
la nfldc cd mflc dfl trfl ngoai hd'i cao nhat the 
gidi, chiem khoang 29% the gidi (dfl trfl 
ngoai hd'i toan cau d mflc 3,5 nghin ty USD). 
Dieu nay cd the dfldc giai thich bdi cac 
nguyen nhan sau: 

- Cupc khiing hoang tai chinh dang dien 
ra cho tha'y cd sfl dao chieu cua cdc ludng 
vd'n ngan ban. Trung Quo'c can nhieu dfl trfl 
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ngoai hdi de tfl bao hiem, phdng ngfla rui ro 
thanh khoan, chd'ng suy thoai kinh te cung 
nhfl nhflng ba't dn cua cua thi trfldng tai 
chinh toan cau. 

- Ngudn bd sung dfl trfl ngoai hd'i cua 
Trung Qud'c la tfl thang dfl cdn can vang lai 
nen cd tinh dn dinh hdn do'i vdi cac nfldc bd 
sung dfl trfl ngoai hd'i tfl thang dfl cua cdn 
can vd'n. 

- Trung Qud'c cd mflc dp tang trfldng 
kinh te cao, ndm 2008 GDP cua Trung Qudc 
dat 300.670 trieu nhan dan te, vdi tdc dp 
tang trfldng kinh te la 9%. Can can vang lai 
thang dfl 399.325 ty USD, tfldng dfldng 11,3 
% GDP. 

Vdi ngudn dfl trfl ngoai hd'i Idn nhfl vay, 
Trung Qud'c xdy dflng chien Ifldc sfl dung vd 
dau tfl thich hdp. Ta cd the xet d hai khia 
canh: 

- Xet td goc do gid tri xud't sieu thUdng 
mqi: Trung Qudc xua't sieu tfl thi trfldng My 

BIEU DO 2: Cac k h o a n dau 

vd Chau Au, nhflng chu yeu vdn la tfl thi 
trfldng My. Nam 2007, Trung Qud'c da sfl 
dung tdi 66% tdng so' xua't sieu thfldng mai 
de mua trai phieu kho bac My de tuan thu 
nguyen tac an toan. Den nam 2008. do 
chinh sach da dang hda danh muc dau tfl 
nen Trung Qud'c cflng sii dung 26,4% tdng sd 
xud't sieu 2.954 ty USD de dau tfl vao trai 
phieu kho bac My. 

- Xet tii gdc do gid tri dii trU ngoqi hdi: 
vdi mflc dfl trfl ngoai hd'i qua Idn nhfl tren. 
neu Trung Quo'c khong mud'n tich Ifly qua 
nhieu thi hp se phai de ddng noi te manh 
len. Day Id dieu khdng td't cho Trung Qudc 
trong bdi canh xuat khau giam manh nhfl 
hien nay (nam 2008 xua't khau cua Trung 
Qudc la 14.285 ty USD, chi tang 17% so vdi 
nam 2007). Do dd NHTU dd dau tfl khoang 
1.700 ty vao cac tai san bang ddng dola My, 
bien Trung Qudc trd thanh chu nd Idn nhat 
cua My. 

t\i cua T rung Quo'c vao My 
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Ngudn: IMF, SAFE. 

Du dau tfl vao dau, thep phfldng thflc 
ndo di nfla thi cd the ndi vdn nham vao 3 
muc dich la an toan, thanh khoan vd bao 
toan vdn. Nhieu nam nay, Ngan hdng 
Trung fldng Trung Qudc van tuan thu mot 
tien le la dau tfl cac khoan tien Idn vdo 
trai phieu ciia Bp Tai chinh My va cac trai 
phieu khac cua Chinh phu My vi chung cd 
dp an toan tuyet dd'i. Trung Qudc dd dau 
tfl tdi 66,2% dfl trfl ngoiii hdi de mua 727,4 
ty USD trai phieu chinb phu My. 

Mac dfl an toan nhflng kha nang smb 
ldi cua trai phieu kho bac My rat thap, 
eho nen SAFE bdt dau sfl dung hdn 15% 
dfl trfl ngoai hdi de dau tfl vao nhflng tai 
san rui ro, trong dd cd chflng khoan. Viec 
Tap doan dau tfl Trung Qudc (China 
Investment Corporation - CIC) dau tfl 
vao cd phan ciia Blackstone, Morgan 
Stanley da la mot rui ro vdi Trung Qudc 
khi ma gia cd phieu cua hai tap doan nay 
giam manh. 
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Ngoai ra, PBGC cung luon ddn dau trong 
sd cdc ngan hang nfldc ngoai trong viec mua 
liu cac khoan cam cd', the cha'p, ba't dpng san 
cua My thong qua cac cong ty chflng khoan. 
Nhflng trflde tinh trang ba't dn cua thi trfldng 
bat dpng san cua My, PBGC da ngflng mua 
cac khoan cam cd', the chap, ba't dpng siin cho 
dfl chung khdng cd dau bieu nao cho thay sfl 
xudng gia lau dai hoac thua Id nhieu. 

Nhin chung, dfl Trung Qudc cd dau tfl 
ngudn dfl trfl ngoai hd'i cua minh nhfl the 
nao thi chu yeu vdn la trai phieu chinh 
phu My. Viec lam nay vfla mang lai nhflng 
rui ro nhflng cflng cd nhieu ldi ich cho 
Trung Qud'c. 

BIEU DO 3: Gia tri dong 

- Ve mat rui ro: 

TrUdc tien, Trung Qud'c gap phai rui ro 
Idn ve sfl md't gia cua ddng dola My. Trong 
thdi gian qua, dola My giam gia lien tuc 
khien cho gia tri ciia so' tai san ma Trung 
Quo'c nam gifl suy giam manh. Mac dfl gan 
day, dola My dang cd xu bfldng tang gia trd 
lai, keo theo ddng nhan ddn te cflng len gia 
theo. Dieu nay lam anh hifdng khdng nhd 
den xuat khau cua Trung Qud'c. Trung Qud'c 
dang cd ke hoach lam giam gid ddng nhan 
dan te tfl 5-10% vao ndm 2009. Khi dd thi 
can bdi nen sfl dung Ifldng dfl trfl ngoai bd'i 
nhfl the ndo, lai tiep tuc trd thanh mot ndi 
dung can quan tdm. 
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Ngudn: Ngan hiing Trung uong Trung Quoc. 

Thii hai, rui ro ve Ifim phat. My dung 
chinb sach tai kbda long vd chinb sach tien 
te long vdi hang lotit gdi eflu trd kinh te tri 
gia bang tram ty dola My, nhfl gdi kich thich 
kinh te tri gia 787 ty USD. khien cho lam 
phat cua My tang cao. Trong khi do My lai la 
mot qudc gia di theo trifdng phai kinh te cua 
Adamsmith ve "ban tay vd hinh", san sang 
hy sinh liim phat de dat dfldc tang trfldng 
kinh te. 

Thd ba, rui ro thanh khoan. Trflde tinh 
binh lai sua't trai phieu d My sut giam 
nghiem trpng ve mflc 0% nhif hien nay, thi 
thifc sfl kha nang thanh khoan cua sdtdi san 
khdng Id ma Trung Qudc dang nam gifl Id 
viVn do nan giai khi ma Lam phat tiep tuc gia 
tang. 

- Ve mat ldi ich: dau tfl vao trai phieu 
chinb phu My, Trung Qud'c dat ldi ich d hai 
gdc dp la kinh te va chinh tri. My la dai bieu 
cho md hinh tieu dung qua mflc tai san Idm 
ra, cdn Trung Qud'c dai dien cho md binh 
tdng trifdng dfla tren san xua't dfl tbfla. Hai 
qud'c gia ndy cd mo'i quan he gan bd vdi nhau. 
Trong bd'i canh todn cau hda nen kinh te, 
cflng nhfl phai dd'i mat vdi eupc khung hoang 
tdi chinh toan cau, thi Trung Qud'c cflng phai 
tham gia vao dd'i phd vdi khung hoang. Viec 
mua trdi phieu chinh phu My cd the ndi la 
mot giai phap cua Trung Qudc de giup My ra 
khdi tinh trang khung hoang tai chinb, khdi 
phuc nen kinh te. Dieu dd cung ddng nghia la 
eflu van thi trfldng nhap khau ciic ky quan 
trpng dd'i vdi hang hda Trung Quo'c. Ngoai ra. 
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cflng lam tang chi tieu ciia My, tfl dd lai day 
manh xua't khau cua Trung Qud'c vao thi 
trfldng nay. Ma xua't khau lai la dpng life 
tang trfldng chinh ciia Trung Qud'c. Ngoai ra, 
Trung Qudc cung da tao dfldc anh hfldng den 
nfldc My. Viec hp cd mua tiep trai phieu hay 
khdng se anh hfldng den xu hfldng lai sua't 
cua My. Cue dfl trfl lien bang My (FED) 
da dfla mflc lai sua't ddng dola My tfl 1% 
ve mflc 0-0,25%. Mot thdi gian tdi khi 
khung hoang di qua, tdi san cd gia tri se cdn 
dd, dfl trfl ngoai hd'i cua Trung Qud'c cd the tfl 
trai phieu chinh phu chuyen thanh cd phdn, 
tham chi cd the tham gia vao hpi ddng quan 
tri cua cac cdng ty nfldc My. Khi dieu nay xay 
ra thi thflc sfl Trung Qud'c da cd mot cu 
ngflde ddng ngoan muc tren thi trfldng My. 
Mat khac, viec mua lai cdc khoan nd cua My 
se nhfl mot vu khi ngoai giao de chd'ng lai cac 
bien phdp bao hp. 

Nhfl vay, Trung Qud'c cflng dang tflng 
bfldc khdng dinh vai trd kinh te cua minh 
tren trifdng qudc te trong viec giai quyet kinh 
te toan eau, se dfldc coi la mot cfldng qud'c cd 
trach nhiem trong viec sii dung cdc ngudn life 
kinh te cua minh de bao ve nen kinh te the 
gidi. Viec sfl dung Ifldng dfl trfl ngoai ho'i nhfl 
bien nay cua Trung Qud'c thflc sii khong chi 
nham muc dich dau tfl thdng thfldng ma cdn 
vi nhflng ldi ich chinh tri lau dai, de tflng 
bfldc khdng dinh vi the cua minh tren trfldng 
qud'c te. Trung Qud'c khdng dinh, trong thdi 
gian siip tdi se vSn tiep tuc dau tfl vao trai 
phieu chinh phu My, ddng thdi chu y tdi sii 
dao dpng cua gia tri tai san. Day cd the coi la 
chia kbda trong ke hoach dau tfl ngudn dfl 
trfl ngoai bd'i cua Trung Qudc. 

3. Bai hoc cho Viet Nam 

Hien nay dfl trfl ngoai hd'i ciia Viet Nam 
la 21,9 ty USD. So vdi nhieu qud'c gia thi day 
la mot con sd nhd, song vdi chung ta thi lai Id 
mot con sd Idn. Viet Nam cd nhu cau ve mot 
Ifldng dfl trfl ngoai hd'i kha Idn do: 

- Viet Nam ve cd biin la mot nifdc nhap 
sieu, can can thfldng miii tham hut nSng ne. 

Mflc dp dola hda khd eao (chi so' tien 
gifi ngoai te/M2 cua Viet Nam nam 2008 d 
mflc 21%). 

- Vdi cd che ty gia linh boat cd sfl kiem 
soat cua Nha nfldc, vdi yeu can kiem soat 
lam phdt. Id trinh tfl do hda chpn Ipc cdc giao 
dich vd'n thi nhu cau dfl trfl cao la can thiet. 

Qua phfldng phdp va chinh sach quan ly 
dfl trfl ngoai hd'i cua nfldc Idng gieng Trung 
Qud'c, thi Viet Nam cung nen hpe bdi nhflng 
diem ma Trung Qud'c da thanh cdng, ddng 
thdi trdnh dfldc nhflng rui ro nhfl Trung 
Qud'c da va dang gap phai. Do vay, Viet Nam 
nen: 

- Tiep tuc da dang hda cac danh muc dau 
tfl, triet de tuan thu ba nguyen tac cd ban 
ciia quan ly dfl trfl ngoai hdi theo tbfl tfl flu 
tien: an toan, thanh khoan va cd ldi nhuan. 

- Chuyen dfl trfl ngoai hd'i bdng ngoai te 
sang cac dfl trfl khac nhfl kim loai quy. 

- Kiem soat chat che cac ngudn vd'n FDI 
vdo Viet Nam, dac biet la trong nganh nguyen 
lieu. 

- Cac ngan hang khdng dfldc quyet dinh 
lai suat tien gfli bdng dola My, khdng cho 
phep thanh toan cae loai hang hda de dang 
bang ddng dola My de khdc phuc tinh trang 
dola hda./. 
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