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TOM TAT:

Bai viét ting dung c4c phuong phap xéc dinh quy mo du trit ngoai héi (DTNH) t8i uu d€ danh gid
thyc trang DTNH tai Viét Nam. Theo céc phuong phdp truyén thong, DTNH ctia Viét Nam 5 nim
gin ddy dd nim trong ngudng t6i wu, tuy nhién van dang § dudi ngudng chuin trong nim 2022 -
2023 néu cin cit theo phuong phap ARA - EM dudc IMF khuyé&n nghi. Piéu nay doi hdi Chinh phi
va Ngian hang Nha nu6c (NHNN) Viét Nam cin ti€p tuc thuc thi ddong bd cdc chinh sach khuyé&n
khich dong thu ngoai t& nhiim ti€p tuc gia ting quy md DTNH.

Tw khéa: du trit ngoai hdi, t8i wu, 1y luan, thyuc tién, Viét Nam.

1. Dt van dé

V& 1y luan, DTNH c6 tam quan trong song con
trong linh vyc nghién cifu tai chinh qudc t&, né lién
quan d&n kha ning ctia mot qudc gia trong viéc 6n
dinh ty gid hdi dodi va diéu chinh c4n cin thanh
toan. DTNH ciing 12 mot chi s& quan trong dé ki€m
tra quan hé kinh t& d6i ngoai ctia mot quoc gia. Vi
vay, kham phd quy md DTNH t3i wu 1a mot chii dé
da nhan dugc nhiéu sy quan tAm cda cdc hoc gia,
ddc biét dit trong bdi cdnh cdc quoc gia duy tri ch&
d6 tf gid c6 didu tiét.

V& thyc tién, DTNH ctia Viét Nam d3 tirng trai
qua giai doan suy gidm trong giai doan hau khiing
hodng kinh t€ th€ gi6i 2008 vdi 4p luc gidm gid lién
tuc d6i véi VND trén thi trudng ngoai hdi. T nim
2015, DTNH ctia Viét Nam bit du ting trudng
nhanh chéng véi td¢ do trung binh 12 25% mdi nam.
Cudi nim 2021, DTNH dat mdc cao nhit 1én t6i
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109 ty USD. Mot mit, viéc ndm giit DTNH 16n ¢6
thé gép phin vao sy ting trudng ctia nén kinh té&,
gia ting kha ning can thiép thi trudng ngoai hdi va
han ché 4p luc gidm gid clia ddng ndi t&. Mit khic,
viéc nim gitt DTNH vudt mitc can thi€t s& gy ra
nhiéu chi phi, ching han nhu lam gidm hiéu qua
clia chinh sich tién té, lam phat, phit sinh c4c chi
phi cd hdi,... Nhitng han ché nay cé thé 4nh hudng
dén sy ting trudng lanh manh clia nén kinh t&€. Vi
vay, diéu can thiét 1a ki€ém soat DTNH & quy md
vira dd. Trong niam 2022, dudi 4p luc phdi can bing
3 muc tiéu chinh 12 ki€m soat lam phat, n dinh ty
gid va mit bing ldi sudt dé€ hd trg ting trudng,
NHNN da bdn ra khodng 22 ty USD khién DTNH
sut gidm manh, tuy ring quy mé DTNH d c6 su cai
thién dang ké trong nim 2023 nhung vin dudi miic
khuyé&n nghi clia IMF. Thuc t& nay dit ra yéu cau
can phai c¢6 dinh huéng dai han, ciing nhu nhitng
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bién phap chinh sich phii hgp @€ danh gia va duy
tri mic DTNH t6i vu cho Viét Nam, tir @6 1am “tAm
dém thanh khodn” phuc vu cho viéc thuc thi cic
chinh sich tién t& ctia NHNN va chdng lai cic ci
soc tir bén ngoai trong boi cinh hdi nhap kinh t&
qudc té.

Dua trén nhitng phén tich ké trén, tic gid lva
chon nghién citu vé “Quy md du trit ngoai hdi toi
wu - Ly luan va thyc tién tai Viét Nam” vdi muc
tiéu tdng hop co s& 1y thuyét va 4p dung dé danh
gia thuc trang quy m6 DTNH tai Viét Nam. Trén co
s& nhitng két qua thu dudc, nghién cttu cung cap
mot s6 ham ¥ chinh sdch nhim gidp Viét Nam duy
tri mitc DTNH t6i wu phit hop v6i bdi cinh clia nén
kinh t&€ hién nay.

2. Tong quan nghién ciru

Viéc kham phi vé quy mo vira phai cia DTNH
bit dau tir nhitng nim 1940 va di dat dugc nhiéu
thanh tuu ly thuyét cho dén hién nay. Triffin (1947)
1an dAu tién dua ra phudng phdp phan tich ty 1& dé
do ludng quy md vira di cia DTNH vdéi ty 1€ giita
DTNH va nhap khdu. Nghién citu cho riing, ty 1& tdi
uu gitta DTNH va nhap khiu 1a 40% va néu ty 1&
nay thdp hon 30% thi cd quan quén 1y ngoai hoi nén
c6 bién phdp diéu chinh. Theo thdi gian, ngudng
DTNH biing véi 12 tudn nhip khiu dugc st dung
phd bi€n va dugc IMF thira nhan.

Heller (1966) va Agarwal (1971) la cdc nghién
cifu dai dién cho phuong phap chi phi va Igi ich dé
kham phéd quy mo vira dG cia DTNH. Heller (1966)
cho riing, viéc nim giit mot mic duy trit nhit dinh
vira tao ra ca 1di ich va chi phi. Khi chi phi can bién
bing doanh thu cin bién thi quy md DTNH la t&i
wu. Agarwal (1971) da thuc hién mot s6 diéu chinh
va md rong md hinh ctia Heller, c6 xem xét dén su
khéc biét giita nuéc dd va dang phat trién.

Ben-Bassat va Gottlieb (1992) dua ra mot mo
hinh méi véi luan di€m ring 1y do chinh cla viéc
ndm gitt DTNH la dong co phong ngira, dic biét la
d6i v6i cdc nuGe méi ndi § chau A. Sau cudc khiing
hoang tai chinh chdu A x3y ra vio nhitng nim
1990, 1y thuyét nay cang dudc coi trong. Piéu dé
chiing té quéc gia nao nim giit nhiéu DTNH c6 thé

c6 day di kha ning chdng choi v6i khiing hodng tai
chinh. Disyatat (2001) ciing ting hd luan di€m trén
khi xem xét nhu cAiu DTNH du6i géc dd ngin ngira
khling hodng tién té. Tir nhitng kinh nghiém cila
khing hodng Mexico 1994 va khing hodng tai
chinh chau A 1997, Greenspan (1999) dé xuét miic
DTNH ciia quoc gia phdi ddm bdo 100% cac khodn
nd nudc ngoai ngdn han.

Bén canh d6, Kamnisky (1999) cho ring ngoai
viéc tai trg cho nhu cdu thanh khodn bén ngoai,
DTNH con phdi di dé tai tr¢ cho nhitng dong von
thdo chay bdi chinh ngudi dan trong nude néu cé.
Tir d6, nghién ctfu dé xuat ty 1& t6i vu DTNH/M2 &
muc 10 - 20% doi véi cdc quoc gia duy tri ché do ty
gid tha ndi c6 quan ly. Ty 1& nay hitu ich ddi véi cdc
qudc gia ddi mit v6i nguy co cao vé viéc thdo chay
von va dudc ddnh gid 12 cdng cu c¢6 khad ning du
dodn ot tai cac qudc gia c6 mifc dd tr do héa tai
khodn von cao. Tuy nhién, phuong phdp nay gip
han ch& nhat dinh, mdt mit & cic nén kinh t& phat
trién, nhu cAu tién té &n dinh va niém tin vao dong
ndi té cao, khong yéu ciu phdi nim giit mic du trit
cao; mit khic & cdc nén kinh t& mdi nSi va dang
phit tri€n, nhu cau tién té khong &n dinh va niém
tin vao dong ndi té& c6 xu huéng thap, viéc duy tri
mifc dy trit cao c6 thé 1a tim dém trong tinh hudng
khing hoang.

T6ng hop tir nhitng chi tiéu truyén thong va cin
¢ vao 4 nhu cau ti trg cd ban cia DTNH, IMF
(2016) dua ra mdt phuong phiap xdc dinh quy md
DTNH diy di cho cdc nuéc méi ndi ARA-EM
(Assessing reserve adequacy for emerging markets)
bao gdm thu nhap tir xuat khiu, ng ngan han, cung
tién rong va nd nudc ngoai khac. Mdi thanh phin s&
dugc gdn mdt ty trong khdc nhau tiy thudc vao quic
gia duy tri ch€ @0 ty gi4 c6 dinh hay tha ndi.

3. Thuc trang du trit ngoai hdi va xic dinh
quy mo du trit ngoai héi toi vu doi véi Viet Nam

3.1. Thuc trang dv trit ngoai hoi tai Viét Nam
giai doan 2003 - 2023

Vi dic diém cta mot nén kinh t& ¢6 d6 md cira
rat cao (ty trong thuong mai quoc t& trén GDP dat
178%), DTNH trd thanh mot yéu td vd cling quan
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trong d€ dAm bao an toan hoat dong cho céc giao
dich kinh t&€ qudc t€ va han ché nhitng bi€n dong bt
1gi d&n tir nhitng cd s6c bén ngoai. Vi vay, tir khi bit
dau m& cira kinh t&€ cho t6i nay, quy mé6 DTNH ciia
Viét Nam khong ngiing ting trudng qua cic niam,
ddc biét sau khi Viét Nam gia nhap WTO vao cudi
nim 2006. Tuy nhién, khiing hodng kinh t& toan ciu
2008 da c6 4nh hudng khong nhé d&n da ting trudng
nay véi su sut gidm quy md DTNH lién ti€p trong
nhitng nam 2009, 2010 va 2011. (Hinh 1)

Hinh 1: Quy mé du trif ngoqi héi tai Viét Nam
giai doan 2003 - 2023

(Pon vi: triéu USD)

Theo Tdng cuc Thong ké, xuat siéu nim 2023
dat 28 ty USD, lugng ki€u hdi chdy vé cd nudc nim
2023 udc tinh dat khodang 16 ty USD, nhitng dong
thu ngoai té nay gép phan dn dinh thi trudng ngoai
héi va dy bdo giip DTNH tidng 1én 100 ty USD vao
cudinidm 2023.

3.2. Bdanh gid quy mé du trit ngoai hoi toi vuu doi
voi Viét Nam

Phuong phdp xdc dinh quy md6 DTNH dua trén
kim ngach nhap khiu, dva trén ng ngin han, dya
trén cung tién M2 1a 3 phuong
phdp truyén thdng vin dudc st
dung dé tinh todn tir trudc tdi
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nay. Bén canh dé, IMF (2016)
dé xudt mot phuong phap mdi
dé€ x4c dinh quy mé DTNH day
dt cho céc nude méi ndi, dugc
d4nh gid 1a phit hop dé 4p dung
vdi didu kién kinh t& tai Viét
Nam hién nay. Bang 1 trinh
bay ty 1€ DTNH ctia Viét Nam
theo cdc phuong phdap khic
nhau va so sanh véi ty 1& theo
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* Naim 2023 la s6'lieu wdc tinh

Giai doan 2012 - 2021, cling v6i da phuc hdi va
ting trudng manh mé ctia nén kinh t&, dic biét 1a
lugng thing du 16n tif can cAn thuong mai va diu tu
truc ti€p nudc ngoai, da gidp DTNH ti€p tuc duy tri
mic gia ting an tugng qua cdc ndm va dat dinh 109
ty USD vao cudi nim 2021. Trong nim 2022, kinh
t€ th& gidi va Viét Nam trdi qua nhiéu bién dong,
bt tric. Lam phét ting cao khi€n nhiéu ngin hang
trung uong 16n trén thé€ gidi lién tuc ting 1di suat,
trong d6 phai k€ dén Cuc Dif trit Lién bang My
(FED), khi€n USD ting gid manh trén thi trudng
ngoai hdi. Du6i dp luc phdi cin bing 3 muc tiéu
chinh 1a kiém sodt lam phat, 6n dinh ty gid va mit
bing 13i suat d€ hd trg ting trudng, NHNN di ban
ra khodng 22 ty USD trong nim 2022, khién DTNH
sut gidm con 89 ty USD vio thdi diém cudi nim.
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(1) Phuong phdp dua trén s
tudn nhdp khdu

Nguén: IMF va SBV

Theo truyén thdng, nhitng lo ngai vé nhitng ct
soc lién quan dén cdn cin thanh todn qudc t€
thudng tp trung vao trang thdi ctia cdc cin ving
lai, cu thé hon 13 nhu cdu tai tr¢ cho nhap kh&u.
Ty 1&6 DTNH trén kim ngach nhap khiu sé& cho
biét qudc gia du ki€n c6 thé duy tri nhap khiu
trong bao 1du néu xuit khiu va nhitng ngudn tai
chinh bén ngoai dot nhién dung lai. Phuong phap
nay phi hgp véi nhitng qudc gia c6 46 m& cira tai
khoén vdn thap, vi khi d6 nhitng giao dich vang lai
s€& bd phan déng vai trd t8i quan trong trong cin
can thanh todn qudc gia. Trong giai doan 5 nim
tr§ lai ddy, DTNH ctia Viét Nam luon ddm bdo
vugdt ngudng 12 tudn nhap khiu, ngoai trtr ndm
2022 do su sut gidm manh ctia quy m6 DTNH
trong nim nay.
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(2) Phuong phdp duya trén ng nudc ngodi
ngdn han

Cudc khing hodng Mexico 1994 va khing
hodng chiau A 1997 c¢6 nguyén nhan mot phan tix
st phu thudc qud mitc vao n¢ nuéc ngoai ngin
han. Xua't phat tir nhitng kinh nghiém nay, quy tic
Greenspan-Guidotti dugc dé xudt vao nam 1999
véi yéu cau ring DTNH phdi trang trdi dii ng ngdn
han d€ cho phép qudc gia hoat dong trong mot
nim ma khong can vay bén ngoai. Phuong phdp
nay phi hgp véi cdc qudc gia c6 khd niing ti€p cin
ddng k€ nhung khong chic chin vao thi trudng
von qudc t&€. Cin cit theo phuong phdp nay,
DTNH ctia Viét Nam thudng xuyén vugt ngudng
t01 uu, ty 1& DTNH/ng nudc ngodi ngin han x&p
hang 33/61 qudc gia dang phat trién theo thong ké
ctia IMF. Nhu véy, viéc hoan trd cdc khodn ng
ngin han khong phdi 1a van dé ding lo ngai doi
vGi Viét Nam.

(3) Phutong phdp dua trén cung tién rong M2

Phuong phép truyén thdng thi ba d€ danh gid
quy md6 DTNH t6i wu 1a tinh dya trén trén ty 1&
DTNH trén lugng cung tién md rong hang nim
(M2). Phuong phdp nay dya trén lap lun ring
khd ning khiing hodng niém tin hodc khing
hodng ngan hang c6 thé din d&n hién tugng thio
chay von hang loat. Phuong phdp nay phit hgp véi
cdc qudc gia c¢6 khu vuyc ngin hang 16n va thi
trudng von rat ¢di mg§. Tuong tv nhu hai phuong
phédp truyén thdng true, khi so sdnh véi M2, quy
md DTNH ctia Viét Nam dugc danh gid 1a nim
trong khodng tdi uu, giip Viét Nam phong chong
nhitng ct soc tif thi trudng ngan hang va thi trudng
von qudc t€. (Bang 1)

(4) Phuong phdp ARA-EM

Phuong phdp ARA-EM la phuong phdp ti€p
cdn md&i hon so véi 3 phuong phdp con lai, n6 la
tich hgp ctda cdc nhan t6 da dugc tinh todn & bén
trén. Theo phuong phdp nay cdc thanh phan dugc
dua vao tinh todn quy md dy trif gbm cé: kim
ngach xud't khau, cung tién rong, ng nudc ngoai va
cdc khodn ng khdc. Ty theo tirng ché do ty gid
khdc nhau dugc chia thanh ch& do ty gid tha ndi
va ¢d dinh ma chi s6 ARA-EM dudc tinh theo ty
trong khic nhau. Cu thé:

- Theo ché& d9 ty gia tha ndi:

ARA Metric = 5% Exports + 5% Broad Money
+ 30% Short-term Debt + 15% Other Liabilities

- Theo ché& do ty gia c6 dinh hozc khéc:

ARA Metric = 10% Exports + 10% Broad Money
+ 30% Short-term Debt + 20% Other Liabilities

boi véi Viet Nam, chi s6 ARA-EM dugc tinh
theo ch& d6 ty gid khic. Theo ngudng tiéu chuin
clia IMF dua ra d6i véi chi s§ nay 1a tir 100% -
150% thi trong giai doan trudc ndm 2008, DTNH
Viét Nam ludn dat ngudng t8i wu hodc thAm chi
vudt ngudng t6i wu theo phuong phip ARA-EM
(Hinh 2). T nam 2009 trd di, tuy DTNH ctia Viét
Nam van c6 quy mo 16n hon so véi giai doan trudc,
nhung véi viéc do md ctta kinh t€ 16n hon cdng véi
SU ting trudng cla cung tién trong nudc vi nhitng
dong von tir nu6c ngoai chdy vao, lugng DTNH nay
dugc cho 1a khong di dé ddm bao tot khd ning
thanh khodn va phong chéng rii ro cho nén kinh t&
Viét Nam trudc bi€n dong trong nhitng giao dich
kinh t& qudc t€.

Quy md DTNH ctlia Viét Nam bit dau quay tré
lai dat ngudng toi uu trong giai doan 2020 - 2021,

Bdng 1. Ty Ié DTNH cua Viét Nam so sénh véi ngudng 18i uu theo cdc
phucng phdp truyén théng giai doan

Nam 2019 | 2020 | 2021 | 2022 | 2023 |Muct6iuu | Xép hang
(1) Ty 16 DTNH/12 tuén NK 1.19 1.41 1.28 0.93 1.10 1 53/70
(2) Ty 18 DTNH/ng nudc ngoai ngén han (dv: %) | 202% | 208% | 193% | 132% | 133% 100% 33/61
(3) Ty 16 DTNH/ M2 (dv: %) 172% | 181% | 18,6% | 14,4% | 158% | 5%-20% | 58/69
Nguon: IMF

$6 4 - Thang 3/2024 219



TAP CHi CONG THUONG

Hinh 2: So sénh ty I1é DINH thuc té caa Viét Nam vé nguéng

16i uu theo ARA- EM giai doan 2003 - 2023

DTNH Viét Nam da dat dugc
quy mo day di trong giai doan
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5 ndm trd lai ddy, ngoai tri
thdi diém nidm 2022 khi
NHNN phéi st dung mdt lugng
16n DTNH dé thuc hién céc
bién phdp can thi€p trén thi
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chi dwa vao mot y&u t6 nhat

dinh, chi s6 ARA-EM dudc

*Neim 2023 Lo s liéu ude tinh.

Nguén: Tdc gid tu tinh todn tir dit lieu ciia IMF & WB

nhung lai ti€p tuc xudng dudi ngudng chuin vao
niam 2022 - 2023. Thuc t& cho thiy, nhitng bat &n va

bién dong khé ludng tir cd trong nudc va quoc t&

trong giai doan gin diy da khi&€n Viét Nam thudng
xuyén phai st dung DTNH dé thuc hién cic bién
phép can thiép trén thi trudng ngoai hdi nhim 6n
dinh ty gia.

4. K&t luan va mot s6 ham y chinh sach

Bai viét di tdng hdp nhitng phuong phép tiéu
bi€u nhat nhiim danh gid quy mdé DTNH t5i vu ciia
mot qudc gia, bao gdbm cd nhitng phuong phép
truyén thong va phuong phép tinh theo chi s§ tong
hop do IMF dé xuit. Trén cd s& tdng quan nghién
cliu, tdc gid da tinh todn ty 1€ DTNH cia Viét Nam
theo tirng phuong phap va 1dy dé 1am cin ct dé
d4nh gid vé thyc trang va miic do ddm bio cia
DTNH d6i v6i nén kinh t€ Viét Nam.

Tém lai, theo cdc phuong phdp truyén thong,

TAILIEU THAM KHA O:

dénh gid 1a hoan thi€n hon khi
tdng hop dudc ti't ci cdc giao
dich thanh todn qudc t€ can sy tai trg tir DTNH.
Vai tro tai trg cho cdn can tai chinh ciing dudc
nhdn manh hon, diéu nay hoan toan phit hgp véi
thuc tién tai Viét Nam, khi ma qudc gia dang
huéng t6i muc ti€éu mic do tv do hda tai khoan
von ngay cang cao. Cin ctf theo phudng phip
ARA-EM, trong 2 nim trg lai diy 2022 - 2023,
DTNH Viét Nam vin dang & dudi ngudng chudn.
Vi viy, dé ti€p tuc gia ting quy mdé DTNH, ddm
bdo ngudng t6i wu trong thdi gian t6i, Viét Nam
can cdi thién cdc ngudn hinh thanh DTNH biing
ciach thuc hién dong bd cdc chinh sich nhu
khuyé&n khich xua't khdu; han ch& nhap khiu; thu
hit dong tai chinh nudc ngoai, dic biét la dong
von dau tu tryc ti€p mang tinh dai han va cé do
dn dinh cao; dong thdi khuyé&n khich dong kiéu
hdi va nhitng ngudn ngoai t& sin c6 trong nudc
chdy vao cdc kénh chinh thitc cia NHNN &
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ABSTRACT:

In this study, methods that are used to determine the foreign exchange reserve adequacy were
employed to assess the current foreign exchange reserves of Vietnam. According to traditional
methods, Vietnam's reserves in the last 5 years were within the optimal threshold. However,
based on the ARA - EM method recommended by the International Monetary Fund, Vietnam's
reserves in 2022 - 2023 were still below the standard. This situation requires the Government and
the State Bank of Vietnam to continue to synchronously implement policies to encourage foreign
exchange inflows to continue increasing the national foreign exchange reserve.

Keywords: foreign exchange reserve, optimization, theory, practice, Vietnam.
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