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Tom tat

Nghién ciru cua Bahaj, Fuchs & Reis (2024) phan tich mang ludi toan cau cdc théa
thudn hodn doi tién té (Swap lmes) gitta ngan hang trung wong trong giai doan 2000-2023.
Trong boi canh toan cau hoa tai chinh va cdc ciu soc nhw khung hoang 2008 hay Covid-19,
nhu cdu tiép can thanh khoan ngoai té, dac biét la USD, ngay cang tro nén cap thiét. Khdc
voi cac nghién cuu trucc chu yeu tap trung vao vai tro cua Cuc Du trit Lién bang My,
nghién ciru nay tiép cdn van deé dudi dang mot mang ludi toan cau, qua do, chi ra sy mo
rong nhanh chong cua cac swap lines va vai tro noi bdt cua ECB cimg PBoC. Phu"o'ng phdp
phan tich mang luoi (network analysis) dwoc dp dung dé do Iuang murc do ket noi, pham vi
bao phii GDP toan cdau va sw khdc biét giita két noi tric tiép va gzan lzep Két qua cho lhay
mang luwoi USD, EUR va RMB déu bao phu khoang 80% GDP toan cqu, nhu'ng cau truc
lién két c6 su khac biét ré rét, tir do, goi mo nhitng ham y quan trong vé rui ro hé thong va
chinh sdch tién té quoc té.
Tir khod: Mang luéi thanh khodn, giao dich hodn doi, ngan hang trung wong.
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Abstract

Bahaj, Fuchs, and Reis (2024) analyze the global network of central bank currency swap
agreements over the period 2000—2023. In the context of deep financial globalization and recurrent
shocks such as the 2008 financial crisis and the Covid-19 pandemic, access to foreign currency
liquidity—particularly in U.S. dollars-has become critical for many economies. Unlike earlier studies
that primarily emphasized the Federal Reserve’s role during crises, this paper adopts a systemic
perspective by mapping swap lines as a global network. Using a network analysis approach, the
authors measure centrality, global GDP coverage, and the distinction between direct and indirect
connections. Their findings reveal that swap line arrangements in USD, EUR, and RMB each cover
nearly 80% of global GDP, though the structure and degree of interconnectedness vary substantially
across currencies. While the Fed remains central, the European Central Bank and the People’s
Bank of China have emerged as key hubs, shaping the resilience and geopolitical implications of the
network. These results provide new insights into systemic risk, highlight the potential vulnerabilities
stemming from reliance on intermediaries, and offer policy implications for international monetary
cooperation and crisis management.
Keywords: Liquidity Network, Swap lines, Central Bank.

1. Pit vin de biét 1a nhirng quéc gia phu thudc vao USD.

Trong bbi canh toan cau hoa tai chinh
sdu rong va su gia tdng cac cl soc kinh
té (khung hodng tai chinh 2008, dai dich
Covid-19, bién dong dia chinh trl) nhu cau
tiép can thanh khoan ngoai té tré thanh yéu
to song con doi véi cac nén kinh te, dac

Cac thdéa thuan hoan do6i tién t& (swap
lines) gilta ngéan hz‘mg trung wong (NHTW)
da noi Ién nhu mot cong cu chu chét dé 6n
dinh tai chinh va hd trg can can thanh toan.
Tuy nhién, phan lon nghlen ctiru trude day
chi tdp trung vao vai tro cia Cuc Dy triv
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Lién bang My (Fed) trong thoi ky khung
hoang, chua c6 mot phan tich hé thong
vé cau truc mang ludi toan cau cua cac
thoa thuan nay. Khoang trong nay dat ra
yéu cau can thiét phai xem xét swap lines
khong chi ¢ cap do song phuong, ma con
nhu mot mang ludi toan cau phirc tap voi
nhiéu hinh thirc két noi tryc ti€p va gian
tiép, trong do, ngay cang xuat hién vai tro
noi bat cua Ngan hang Trung wong chau
Au (ECB) va Ngan hang Nhan dan Trung
Qudc (PBoC).

Nghién ctru cuia Bahaj, Fuchs & Reis
(2024) str dung dir liéu vé céc thda thuan
hoan doi gitta NHTW trén toan cau trong
giai doan 2000-2023, bao gom thong tin
tor b4o cdo cong khai cia NHTW, IMF,
BIS va cdc ngudn tai liéu chinh thirc khac.
Phuong phap tiép can mang luéi dugc ap
dung nham phéan tich céu trac két nbi cua
hé thong swap lines, do luong muc do
trung tam (centrality) pham vi bao phu
GDP toan cau, va phan biét vai tro cua céc
két ndi truc tlep va gian tlep Céch tiép can
nay cho phep nhan dién sy khac biét giira
ba mang ludi tién t€ chu chot (USD, EUR,
RMB), dong thoi, chi ra cac mat xich trung
gian c6 thé tr¢ thanh diém rui ro trong viéc
duy tri tinh bén ving va khd nang chong
chiu cta h¢ thong thanh khoan toan cau.

2. Khai quat vé giao dich hoin doi

Tt nam 2000, pharn vi bao phu
cua cac giao dich hoan doi (swap lines,
11qu1d1ty lines) gnra cac NHTW dbi voi
nén kinh té thé gidi da ting gip doi, tir
pham vi khu vuc tr¢ thanh pham vi toan
cau. Cau truc cua mang ludi nay cho phép
ngay ca nhitng ngan hang khong c6 quyén
tiép can truc tiép vdi ngan hang phat hanh
loai tién t€ can thiét cling c6 thé tiép can
duoc va NHTW Trung Quoc (PBoC) dong
vai tro then chét trong qua trinh nay.

Giao dich hoan doi la céc théa thuan
gitra hai NHTW nham cung cap tin dung
cho nhau bang ddng tién cua minh (xem
khung bén dudi). Cong cu nay da ton tai tir
lau, tuy nhién, truéc khung hoang tai chinh
toan cau, no duoc st dung kha hiém hoi,
khi d6, Cuc Du trit Lién bang My (Fed)
da thiét 1ap cac giao dich hoan doi bang
USD v61 NHTW chau Au (ECB) va Ngan
hang Quoc gia Thuy Si, sau do, m¢ rong
cho hang chuc quoc gia khac'. Piéu nay
cho phép cic ngan hang thuwong mai ngoai
nudc My tiép can duge thanh khodn USD
thong qua NHTW quoc gia cua ho, tir do,
lam giam é&p luc trén thi trudng tién te,
ngan chan viéc ban thdo tai san va nguy

co pha san. Pén thang 02 nam 2010, cac
théa thuan nay voi Fed da hét h1eu luec.
Tuy nhién, ké tir d6, cic giao dich hoan
doi gitlra chc NHTW ngay cang md rong
ca vé sO lugng lan quy mo, bao phu ngay
cang nhiéu quoc gia. Nhitng quoc gia nay
str dung céc thoa thuan hoan doi tién t¢€ nhu
mot cong cu dé khoi phuc on dinh tai chinh
- theo két qua nghién ctru cua Bahaj va cac
cong su (Bahaj et al., 2024). Ho da “vé mot
ban do the gidi” ve cac giao dich hoan doi
gilra cac NHTW.
3. Cau tric mang ludi cac théa thuin
hoan doi giira cic NHTW

Dén cuoi nam 2023, co6 175 thoa
thuan hoan do6i thanh khoan xuyén bién
gi6i gilta cac NHTW va mang ludi cua ho
da thyc sy mang tinh toan cau: cac quoc
gia chiém gan 80% GDP toan cau (ngang
gid suc mua, PPP) c6 kha nang ti€p can
ngoai t¢ thong qua théa thuan hoan doi
ctua caic NHTW. D¢ so sénh, nam 2000 co6
it hon 25 thoa thuan, hau hét nam trong
cac khu vuc dia ly va bao gom cac quoc
gia c6 tong GDP toan cau (PPP) khoang
40%. Dén nam 2023, khoi luong Von danh
cho céc co quan qudn ly ¢ cac quoc gia
khac nhau trong khuén khé hoan doi thanh
khoan xuyén bién glO’l da vuot qua dang ké
tlem nang cho vay cua cdc tru cot trong hé
thong tai chinh quoc t€ nhu IMF va Ngéan
hang Thé gidi (Bahaj et al., 2024).

Dong luc thic day toan cau hoa cac
théa thuan hoan doi la PBOC va ECB.
ECB da va dang x4y dung mang luéi ¢
Bong Au va Trung Quoc da tich cuc ky | két
cac thoa thudn hoan d6i song phuong ké tur
nam 2009 dé ho trg thuong mai va khuyén
khich quoc té hoa Nhan dan té. Vi du, Co
quan tién t¢ Hong Koéng da, thu hat Nhan
dan té dé giup cac cong ty Hong Kong giao
dich thuwong mai véi Trung Quoc dai luc
(Chen, 2010). La mot phan cua thda thuédn
hoan do61 véi PBoC, Argentina mua Nhan
dan t¢, dé sau do, doi chung lay cac loai
tién t¢ khac (nudc nay rat kho tiep can cac
khodn vay bang USD) va vao ndm 2023,
da str dung Nhan dan t¢ thu dugc dé trd ng
cho IMF.

Trong khi Euro da nhanh chéng tang
quy md mang ludi ctia minh so voi GDP
- thong qua céc thdéa thuan cua ECB chu
yéu voi cac nén kinh té phat trién, mang
ludi Nhén dan té da tang so hrong cac thoa
thuén - cac thoa thudn hoan doi véi PBOC
lién quan dén cac quoc gia c6 quy mo trung
binh nh6 hon nhung s6 lugng nhiéu hon so
v6i ECB (Hinh 1).

! Central bank liquidity swaps. https://www.federalreserve.gov/monetarypolicy/bst_liquidityswaps.htm
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Giao dich hoan ddi ciia caic NHTW
la gi? .

Theo hinh thic co ban nhat, giao
dich hoan ddi giita cac NHTW hoat
dong twong tu nhu hoan doi tién té giita
cac ngan hang thuong mai: mot NHTW
cung cap mot lugng tién t€ cua minh
cho NHTW thtr hai de doi lay tién té ctia
ngan hang thr hai theo ty gia hoi doi thi
truong; dong thoi, NHTW thtr hai cam
két s€¢ mua lai dong tién cua minh vao
mot thoi diém dinh trudc trong tuong
lai - theo ty gid ban dau va kem theo 1ai
suat. NHTW thir hai s€ dung s0 ti€én nhan
dugc tir ngan hang dau tién dé cung cap
tin dung cho cac ngan hang thuong mai
trong nudc.

Thong thuong, tai san dam bdo cho
cac giao dich hoan doi nay chinh la dong
tién cia NHTW tht hai, nhung dé6i khi
cling c6 thé 1a cac giao dich repo, trong
do, tai san dam bdo la ching khoan.
Nguon cung thanh khodn cho cac giao
dich hoan do6i nay thuong la thong qua
phat hanh tién té, tuy nhién, cling c6 thé
st dung du trir ngoai hoi thay thé cho
viéc phat hanh. Giao dich hoan doi khong
nhat thiét phai thuc hién bang dong tién
do NHTW cho vay phat hanh: vi dy,
trong khung hoang tai chinh 2007-2008,
cac NHTW Thuy Dién, Dan Mach va Na
Uy da thuc hién mot so6 giao dich hoéan
d6i quy mo nhé bang Euro cho Latvia,
Estonia va Iceland.

Hinh 1. Tién trinh phat trién cac thoa thuan hoan doi theo loai tién
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Bahaj va cong su cho thdy ring cac
thoa thudn hoan d6i tao thanh mgt mang
luéi, trong do, mot ngan hang thuong
mai, thong qua trung gian, c6 thé tiép can
cac khoan vay bang ngoai t¢, ngay ca khi
NHTW ¢ nude do khong cd quyen tlep
can tryc tlep cac thoa thuan hoan doi bang
loai tién nay Chinh nho didu nay ma cac
ngan hang & céac quoc gla chiém khoang

80% GDP toan cau moi co the ti€p cén
duoc USD, mic du thuc té 14 s6 luong thoa
thuan hoan déi ¢o su tham gla truc tiep cua
Fed khong qua 16n: quy mo hoén dbi bang
USD phan 1on duge quyét dinh boi cac
két nbi gian tlep, chir khong pha1 cac thda
thuan truc tiép voi Fed.

Vi du: Ngan hang Han Qudc co thoa
thuan hoan déi voi Ngan hang Nhat Ban va
Ngan hang Nhat Ban co6 thod thuan hoan
doi voi Fed. Ngan hang Han Quoc co the
vay Yén Nhat tor Ngan hang Nhat Ban va

% so véi GDP toan ciu

Share of world GDP
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Nguén: Bahaj et al., 2024

cho mot ngan hang thuong mai Han Quéc
vay, Tlep do, ngan hang thuong mai Han
Quoc c6 thé ky hop dong ky han véi mot
ngan hang thuong mai Nhat Ban va doi
Yén Nhat lay USD trong cung khoang thoi
gian ma khodn vay cta ngan hang thuong
mai Han Quoc tir ngan hang Han Quoc c6
hi¢u lyc. Ngan hang thuong mai Nhat Ban
nhan USD tur ngan hang Nhat Ban, noi co
quyén tiép cén cac thoa thuén hoan doi voi
Cuc Dy trir Lién bang. Vé ban chat, do két
qua cua chudi giao dich nay, Fed da phat
hanh va ngan hang thuong mai Han Quoc
nhian dugc USD, giong nhu truong hop
thod thuan hoan doi tryc tiép gilra Fed va
NHTW Han Quoc. Tién Won Han Quoc va
Yén Nhat dong vai tro 1a tai san thé chap
trong céc giao dich trung gian ¢ day - nghia
14, khoi lugng tien té trong luu thong thay
(101 tuyen tinh theo gia tri thoa thudn hoan
doi gitra Ngan hang Han Quéc va Fed.
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Hinh 2. Mang ludi cac thoa thuan hoan doi toan cau vao nam 2023 d6i v6i ba dong tién
chu chot

B ~gin hang phit hinh tién
= Tiép cin cp do 1 (hodn ddi trwe tidp véi
NH phat hanh tién)

[ Tiép can cdp a0 2 (thang qua 01 NHTW
trung gian)

Tiép cdn cdp 46 3 (théng qua 02
NHTW (rung gian)

EUR (ECB)

USD (Fed)

Nguén : Bahaj S., Fuchs M., Reis R. The Global Network of Liquidity Lines, 2024

. Chudi lién két co thé bao gﬁ”)m nhiéu
madt xich hon so véi vi du néu trén. Va
mang ludi “nan hoa” 16n nhét thudc vé
PBoC, theo phat hién cua Bahaj va cac
cong su. Ddy la mang luéi duy nhat bao
phu céc quoc gia chau Phi, Trung Dong
thong qua céc thoa thudn truc tiép (song
phuong), va cling 1a mang ludi duy nhat
bao gom ca Nga. Mang lu¢i USD chu yéu
bao phu cac qu6c gia thuoc NAFTA va
mot mang con v&i ndm NHTW I6n khéc.
Nam 2023, néu do luong theo cac thoa
thuan song phuong, mang ludi USD co
pham vi dia ly kha han ché. Tuy nhién,
gian ti€p thong qua ECB, mang lu6i nay
vuon to1 Pong Au va Trung Quoc - va

thong qua PBoC va mang con cua nf,
mang ludi da lan rong dén nhiéu quoc
gia trén thé giéi, bao gom ca Nga. Mang
ludi Euro c6 pham vi bao phu nam gitra
USD va Nhan dan té: né bao phu phan 1én
cac quoc gia chau Au, bao gdm ca nhiing
nude khong thude khu vuc Euro, va ECB
thong qua cac thoa thuan hoan doi véi ca
Fed va PBoC.

Miéc du mang luéi cac thod thuin
hoan doi tién té mang tinh chit toan cau,
nhung cidc mang con xoay quanh USD va
Nhan dan t¢ phan nao van tach biét voi
nhau, con ECB va - ¢ murc d6 thap hon -
ngan hang trung wong Nhat Ban dong vai
tro cau noi gitra hai mang ludi nay.

Hinh 3. Pham vi dia ly cac thoa thuan hoan doi

Nam 2000 =

Gia tri cic thoi thuin
hoan déi, Ti USD

@ s
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Ngudn: Bahaj S.. Fuchs M., Reis R. The Global Network of Liquidity Lines, 2024

4. Cac dac diém chinh cia thoa thuin
hoan doi

Céac thoa thuan hoan dobi co thé khac
nhau vé dic diém, nhung mot s6 dic diém

sau chiém u'u,thé' 10 rét.

Thir nhat, hinh thiec tap hop thanh
quy chung (pooling). Thong thuong, khi
nodi dén cac thoa thuan hoan doi gilra cac
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NHTW, ngudi ta thuong cha y dén cac
thoa thuan, trong d6, mot NHTW cung cap
ddng tién ciia minh cho mot NHTW khac,
dong vai tro 1a nguon thanh khoan duy
nhat ddi véi dong tién do. Tuy nhién, cac
giao dich “m6t - mot” nhu vay chi chiém
52%. Phan con lai 1a cac giao dich thong
qua mdt quy chung bang mot loai tién t€ -
thuong 1a D6 la My - gitra nh1eu NHTW,
sau do, dugc hoan ddi thanh dong noi té
cia NHTW di vay.

Vi du ndi bat nhat vé md hinh quy
chung nay la Sdng kién Chzang Mai (CMI)
- duoc phat trién tir h¢ thong cac thoa thuan
hoan ddi cia cac nudec ASEAN, bao gdm
Singapore, Malaysia, Thai Lan, Indone51a
Trung Quoc Nhat Ban, Han Quoc va céc
quoc gla khac. Pay 1a mot hé théng hoéan
d01 tién t€, trong do, cac NHTW hoan doi
dong noi t¢ lay USD hoic, it phd bién hon,
cac dong tién khac nhu Yén Nhat hay Won
Han Quoc.

Mot vi du khac 1a Thoa thudn Du
phong Dy trit BRICS (BRICS Contingent
Reserve Arrangement, BRICS CRA) - mot
co ché tai chinh dugc thanh lap bdi ndm
qudc gia thanh vién BRICS - gom Brazil,
Nga, An By, Trung Quédc va Nam Phi - véi
muc tiéu hd trg thanh khoan va bao vé én
dinh tai chinh vi md cua cac nudc thanh
vién thong qua cac khoan vay dua trén co
ché hoan doi tién t& (Swap arrangements)
trong truong hop gap kho khan vé can can
thanh toan hodc bién dong dong von,

Ngoai ra, Nhat Ban c6 mot so thoa
thuan song phuong véi cac quéc gia chau
A khac, trong do, cac nudc nay hoan doi

USD lay noi té ciia minh - chi khong phai
la Yén Nhat. Cac giao dich nay do B9
Tai chinh Nhat Ban thyc hién, chir khong
thong qua ngan hang trung wong Nhat Ban.

Thir hai, tiep can da phiong (multi-
access). Cac giao dich hoan ddi dua trén
thoa thuan song phuong, chiém 43%, phan
con lai la cdc thoa thuin da phuong gilra
ba hoac nhreu NHTW. Tét ca cac quy tién
té chung déu 1a thoa thuan da phuong, tuy
nhién, cung c6 cac thoa thudn da phuong
khong gan véi quy chung.

Vi du nhu co ché FIMA (Foreign and
International Monetary Authorities) repo
cta Cuc Dy trit Lién bang My va EUREP
(Eurosystem Repo Facility for Central
Banks) cua ECB, dugc trién khai tir nam
2020, cho phép cac NHTW khac tiép can
USD va EUR thong qua cac thoa thuan
repo vdi tai san thé chap la du trir ngoai
héi. Phan 16n cac qudc gia déu co thé tiép

can FIMA repo va EUREP,

Thir ba, tinh hai chiéu (reciprocity).
V& mit phép 1y, cac thoa thuin hoan doi
(khong thudc quy chung) nén 1a cic thoa
thuan mang tinh chit hai chleu trong do,
mdi bén cam két s& cung cip khoan vay
cho bén con lai - nhitng thoa thuan nhu vay
chiém khoang 70%.

Tuy nhién, trén thuc té, Fed chua bao
gid vay ngoai té tir bat ky d6i thc nao ma
ho da cho vay USD, va thdm chi cung chua
tirng cong bo co, ché, ma qua do, cac ngan
hang thudc quyen quan ly ctia ho c6 thé
nhén duoc ngoai té khi can.

Cac thoa thuan hoan d6i mot chiéu,
trong do, chi mot bén ludn dong vai tro cho
vay, bao gom cac thoa thuan hoan dbi giira
An Do va cac nude Nam A trong khu6n
khé Hiép hoi Hop tac Khu viuc Nam A
(SAARC), cling nhu céac thoa thuan hoan
doi cua ECB v6i mot s6 quoc gia Dong Au.
5. Nhirng két ndi 4n

Mang ludi toan cau d6i voi mdi
trong ba dong tién chu chét (USD, EUR va
RMB) hoa ra lai ¢6 mirc d§ bao phu twong
tu nhau, ching déu bao gom cac quoc gia
chiém khoang 80% GDP thé g101 (tinh theo
PPP) Diéu nay la hé qua cua mat do va
mirc do lién két cua cac thod thuan hoan
do6i giita Fed, ECB va PBoC, ciing nhu
NHTW Nhat Ban va Canada.

Nhung diéu nay khong ¢ nghia la cac
mang ludi do duoc to chirc glong hét nhau.
Cu thé, néu phan tach 80% murc d6 bao phu
GDP toan cau theo sirc mua twong duong
(PPP) dbi voi USD, thi khoang 20 diém
phan trim den tir chinh nén kinh te My,
thém 20 diém phan tram tir cac ket ndi tryc
tlep voi cac NHTW khéc (chu, yéu la cac
nén kinh té lon) va 40 dlem phan trim con
lai den tlr cac ket ndi gian t1ep nghla la, cac
két ndi gian tlep chiém gan mot nua muc
do6 bao phu cua USD trong cac thoa thuan
hoan doi d01 v6i nén kinh té toan cau. Trong
khi d6, d6i voi EUR va RMB, khoang 60%
GDP duorc bao phu thong qua ti€p can ndi
dia va cac thoa thuan hoan doi tryc trep,
trong khi cac két nbi gian tiép chi dong gop
thém khoang 20% (Bahaj et al. 2024)

Céc nha kinh t€ luu y rang su phu
thudc cua cac két n01 gian tiép vao nhreu
bén trung gian khién chung dé bi ton
thuong hon. Theo loglc nay, mang ludi
thanh khoan bang EUR va RMB ¢o tinh 6n
dinh cao hon so v6i mang ludi bang USD.
6. Ham y chinh sach doi véi Viét Nam
tur mang luwéi thoa thuin hoan dbi
toan cau
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Thir nhat, tang cuong hoi nhdp vao
mang lwdi hoan doi tién té toan cau. Viét
Nam nén chu dong thiét 1ap hodc mé rong
cac thoa thuan hoan d6i song phuong véi
cac NHTW 16n trong khu vuc nhu PBoC
(Trung Qu()c) BoJ (Nhét Béan) va tham
chi la cac dbi tac ngoa1 khu vuc nhu ECB
(chau Au). Diéu nay khong chi giup nang
cao kha nang tlep can thanh khoan ngoai
t¢ trong thoi ky bat 6n, ma con khang dinh
vai tro tich cyc cia Vle_:t Nam trong hop tac
tai chinh khu vuec.

Thir hai, tin dung cdic co ché da
phu’O'ng hién cé. Viét Nam la thanh vién
trong cac co ché nhu Sang kién Ch1ang
Mai (CMIM) va ASEAN+3, nén can chu
dong nang cao nang luc tlep cén cac ngudn
luc tir cac quy chung nay, dong thoi, dong
vai tro tich cuc trong cai cach thé che,
minh bach héa va chuan hoa diéu kién tiép
c4n cac thoa thuan hoan do6i tap thé.

Thir ba, da dang héa cdc kénh tiép
cdn ngoaqi té, giam phy thuoc vao USD.
Trong boi canh dia chinh trj thay 601 su
phu thudc qua Ion vao USD c6 thé tiém
an rui ro. Viét Nam nén can nhéc thlet lap
hodc mo rong céc thoa thudn hoan do6i VoI
cac qudc gia str dung EUR va RMB de da
dang hoa du tri ngoal héi va giam thiéu tac
dong tir cac cu soc tai chinh lién quan dén
dong USD.

Thir tu, nang cao ndng luc thé ché
va ky thugt cua Ngan hang Nha nuoc
(NHNN). Viéc tham gia siu vao mang
ludi hoan doi toan cau doi hoi NHNN Viét
Nam phai cdi thién nang lyc danh gla rui
ro, du bao thanh khodn ngoai héi, v va thiét
ke cong cu chinh sach phu hop. Diéu nay
can di kém v6i minh bach hoéa thong tin va
phéi hop chit ch€ véi cac t6 chure tai chinh
quoc te.

Thir nam, chudn bi san sang cho cdc
cu soc thanh khoan bdt ngo. Dua trén kinh
nghiém qudc té, cac thoa thuan hoan do6i
thuong duoc kich hoat khi du trlt ngoai
héi glam manh. Do d6, Viét Nam cén thiét
lap san céac kich ban ung pho khung hoang
thanh khoan, tich cyc dam phan trudc cac
thoa thuan swap dé sin sang sur dung khi
can thiét, thay vi phan (mg bi dong sau khi
khﬁng hoang da xay ra.

7. Két luan

Tmoc het mang ludi cac thoa thuan
hoan d6i tién té gitra cac NHTW da ting
trudng nhanh trong giai doan 2010-2015,
twong duong voi muc ting trudng trong
thoi ky khing hoang tai chinh toan cau.
Céc thoa thuan hoan dbi song phuong

dugc ky két trong giai doan nay, chi yéu
boi ECB va PBoC, da vuot qua mang ludi
da phuong gdbm 5 NHTW Ién duoc Fed
thiet 1ap trong cudc khung hoang

Thir hai, mang ludi nay da duogc toan
cau hoa trong cudc khung hoang tai chinh
toan cau 2007-2009 va dat dinh trong dai
dich nam 2020. Cac mang con cua USD va
Nhan dan t¢ phan nao tach biét v4i nhau,
v6i ECB va ¢ mirc do thip hon 1a ngan
hang trung wong Nhat Ban (BoJ) dong vai
tro cau noi gura hai ‘mang ludi nay.

Thit ba, cac ngan hang c6 the glan tiép
tiép can mot loai tién t€¢ ma NHTW cua ho
khong co quyen tlep can tryc tlep Két qua
13, cac ngan hang ¢ nhitng_ quoc gia chiém
khoang 80% GDP toan cau c6 kha niang
tiép can USD, mdc du chi c6 mot sd it thoa
thuén hoan (101 duoc thiét 1ap voi Fed. Hon
nira, diéu co thé - gdy ngac nhién la mtrc do
bao phu toan cau cta USD tuong duong
voi EUR va RMB, nhung chung khéc nhau
vé muc do két ndi: USD c6 nhiéu két ndi
gian tiép hon.

Thir tir, v6i cac két ndi glan tlep? mot
s6 NHTW .dong vai tro trung gian dé ‘nep
can loai tién t& khong phai cua ho. PBoC
dong vai tro dang ké trong mang ludi USD.
Néu vi Iy do dja chinh trj hodc su kién khac
ma PBoC bi loai khoi mang luéi, pham vi
tiép can cua mang luéi USD sé glam tuong
duorng 25% GDP toan cau va mic do két
noi trung binh s€ ting thém 0,5. Xét trén
toan b céc loai tién t&, PBoC h1en la trung
tam nhat trong cac mang ludi ctia minh,
tuy nhién, gan day, ECB ciing dong vai tro
quan trong ngang bang trong viéc cung cap
con duong ngan nhat dén cac loai tien té
khac trong mang luoi.

Thir nam, viéc ky két mot thoa thuan
hoan d6i thu:ong dugc du bao trudc boi su
suy glam manh trong dy trlir USD. Theo
nghia nay, viéc can kiét du trit tam thoi dan
dén ky ket thoa thuén hoan ddi, va co thé
xem thoa thuan hoéan d6i nhu mot su thay
thé cho nguon du trr da can.

Thir sau, cac két ndi gian tiép trong
mang ludi tao ra sy khac biét trong kha
nang tiép can nguon luc tir cac thoa thuan
hoan d6i, ma sy khac biét nay co thé dugc
xem la ngoai sinh so vdi tinh trang du trix
ngoai hoi cua mot qu6c gia. Biéu nay cho
thy rang, viéc ting murc do hoi nhap trong
mang ludi cac thoa thuan hoan doi s& dan
dén su gia tang du trir ngoai ] héi cua quc
gia do trong Vong 12 thang tiép theo. Theo
nghia nay, cac thoa thuan hoan doi va du
trir 1a cac yéu té bd trg 1an nhau.
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