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M, nbIU

1. Tinh o this}

Trongnhng nfnm L@y, . Lqua thnh phatwd v ~ thd hoa adc
quan h kinh Jqu c U]t h e ong tod® §u hoathivic hungfil L anmiba
vasdngvn vag n€o’ i n @ guan tanifr ntianhlm@&b  phdh quan
tr ng ¢achih k¥ chinh sach phatWi kinh f]xdhica c §c . HHKtla
'ivikhuvec c¢c8c b&ngWwph&tr otnrgi Ndm. V rc - rc®goai la
m tnhant ¢ ck8quan trng va ¢n thi/l cho qué trinh céng ngtp hoa, hin Ylhoa
" bHkimt ey mtnQ kinht]l ang pdnga; nkitlartiong bi c[nh m
¢ arkinh ¥]sdu rng,toan u h - a nhanh naody.-Nhgdé vmhv& h i
n&ngoaimts n& L& B @iQ thanh cong trong phat W kinh ] Song
mts n& kh8c, . dunltkém, mih t©ham fmhringth vay n
n & ngoai khong nhng khéng cotac.ch g t Xy Yd tlingg tnr ‘€thanh ganh
nthg N, gay ra nhng hwh hdy n g u yng &idng Wdteung to. In “ilv, i HIL
n €.

T Vi tNam, gfnlyn n&ngoaichthcs L& bd fult ntm 1993 K
Vi t Nam chinh thc thifldoquanhh p t §c L aicgch €hertigdng| n
trénthjgii nh<€e WB, |IMF@gvay, Akhdn vay, Ugcmh L a
hinhthcvayvatfn caVit Nam L anl§gn\@guymd vacks | “@g.Th ¢
trthg, din bih ¢ a vbh Qliay n n & ngoai ¢n tr nén phc tth va kho kith soat
hhn b &pkhigwi t Namtichccthamga v~ o, ngtoan §u®da. Hin nay,
Vi’ t Nam la quc gia v i thu nhap trung binh #p v it ¢ | phat trvd kinh t]cao. S
t £ n gng hhan® chong@mHukinh t]khi/h cho nhufuvayvn ng~"y ¢ ng t
ChBilovayn n& ngo~ fn clfangghhdty © “ic §c§ L cho Qvay
hhn.

Do vdy, nhdm nghién cuth chin Qt " i cAfhdivay n n & ngoai ca
Vit Nam Y 20802018vd cac bin phap'sd ngn v a y,. c ngéai hiu quo
phan tich thc trthg, tinh hinh vay'nn & ngoaicaVitNa m g Fha20162018
IW.€a r fipdy§ €d rgd n h n \angoai ca Vi t Nam.
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2. Tinh hinh nghién c u

PHm Th KimHu/Jt r ong [hIyh nf@goaica ChinhphVit Namo
(2012) L « cptth@n n @2ngdai ca ®hinh ph va congtac qun Iy n
n & ngodica Vi t Namtrongmtth igiandaivalf nt m 1 9 8 OMolsdnm m
uh vin Le«nge€d s&na mghv@qunlyn at8nngad Vi t Nam.
Tac gl L « "raagtrongthi Wb mnghiéncu,Vit Nam c¢ h€ac he2- Lc§8nch
gamc , H nfnphohpyvi HLVWhigaVit Nam, c¢hegadcgeidth d
an toan cho’nvay néi chungvann& ngo i n[mibfor ilc*€ncg§ cvi'c @n
v 0 natnQ &inh tJma mi ch tdp trung vao vic s a ~il’hoan thin ¢ Hchichh
s §ch  hgugunh tr phattr\i chinnthc . B~ i ° HgTcéng e ong
n n&ngoai Vit Nam" ~HmgNhung,i2017) nghiénaqunlyn n &
ngoai ¢ a Chinh ph thdong qua céc chiéu kinhtfjv 0 mt v~ _ty/uinghi#m 2 n h,
c ucdng tac qin Iy N n & ngoai ca Chinh ph Vi t nam \Qh u y ngly n vay
n & ngodi, thc trthgt nt m 2 ®A1& va nghién ai gifi ph&8p cho gi
20172020. Nguyn Thanh Tung (2010) trong bai nghiéruc QN n & ngoai
Vit Namo Likth pthhgray h A & ngoaicaVit Nam 198G Lo
2010.Baivif c 1 ng ’ltedltrué aavdy€n & ngoaica Vi t Nam thi ks
L - . nQ\iiin € ngodi, nhng vt QI luchvathctingunly® Vit Namo (L
QU ¢ Huy va Lé Huy Trng, 2003 tcp trung trinh bay nlng vt QI luch va th ¢ v]
vQquln Iy vay va tf n n & ngoai ca Vi t Nam thi k8 19802000, cing mt s
kinhnghim ¢ § cvQua@vatin n & ngoai. Lehantih s o JJik Mts bt
'QvQchih “kvaytfn n&ngai” Vit Namo _a@O@PTINh Thu, L «
nghién cu nh ng Vst QLY luch, kinh nghim qu ¢ ¥]vQs chu chuy cac Iting vay
n qu ct]th ctrthgvaytfn ¢ aVitNamyitr ngtam la thu hit ngum v n vay
b°n ngofui t €ChwWhkEmtngi t AMhénhtodnynt tong Ygi ai
20027 2010. Nghien cu gca VI Quta n@V /& ngoai ca Vit Na mo
(2010) t 2 nh JJtlueh8@Puaywa tf i’ & ngoai trokg thi gianti. Th
nhi,f I' n n&ngoditrén GDP.arm kilhtJntm 2009 |7t 3nogee L «
qua .mg ‘€an t pg nnma(cacgh@nh vién trong Lien pi Ch ©u Au L <
k/fv.inhautrong hip . Maastricht v~ 0 n@ngoails®\¥?2 | -
GDP). Tuyu nmiyncgl g Kbt ndg khdnun§n @& agoai ga
Vit Namngtohtle giandai (khgng 10 nitm) Hth ¢idBB) «i s
Trongvictfn hin nay t[mt[n rcaomiiigBltv o ntm 2016
trfn cong khéng ph la vih QHué lo ngl. Th hai, nghién cu phan tich kifn £ n g

2
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chitf trong ngh i*hvadaikh v~ LUJéwh wlaVitk Nam duyQt r 3
hanh kinh fn h € n hay thi c6 t#s€ nhanh chéng W khfn £t ng [ohni&t r
ngoai trong thigianti . Do tNam,dn ohin h™ n,Llgii quy] veh LQnhd siéu

n h€n h nangthidn khuyh caottl c[ cac doanh nghp qu ¢ doanh thc hi n
ph€hngg h@a. L

Bai nghién cu AExternal éne bin Lowl a n lacpraem
Co u n t (Bangus &Sheku va og s, 2000) cho fa g "i ¥ i cac quc gia co th
nhdo thid, vi c qun Iy N1 n & ngoai hiu qu t r c&V} phi bbnglnt vi ¢ xac
I” nh chinh xac nhuft vay n n & ngodi. Nhnufu v a’yndmpi " Ex@y d ng
daténkiint npn ;tcdc ch thWgulnlyn n & ngodilamth thng c&c c |
quanl ‘& sp x/p t thh Jflcaotheochc nt nrgy agunily n . Luiz R. de
Mello va Khaled A. Hussein trong nghiénic il s f oreign debt po
efficient in emer gi faghieaquogolo knin e s Ngdqaidzd 0 1)
hi ugu trongh u ynglh ,trongvics d ngn n & ngoai va hiu qu trong thanh
todn cac khfnn n & n g o Jhihth.INkémltac gil « n g huitrénrl3 qtic
gavi ph<ehnghprhg@gylead /Jrleh, dogin | T /Jmie tth cht
n athihiugqu ¢ aquatrinh nay pii ~ & #8Ahi n thong qua hiu qu ¢, a khau cui
c ¥%2n g, L - . Trodgmghién cti r A Opt i mal Foreign Bor
nhomtac diSeung Huh, Tadashi | noue Jjwchvikyun
vay n n € ngoai cé vai trogay cang quantn g i\ it £ mgkinh tf €blbi t
lacackhdn UL t € t “aicacqgiuc2 mgh ac L akh Tuy mhiérg dac dong m
n € ngoai co tbi/h | ng b i cac cuc kh ng hdng tai chinhgn L ©y. ™Nghi °
L « L 8§ nQmtbly thi§r] cAc hanh vivay'vn  rcegoaica ¢ § cco rekinh
t/JL ang Mdhr8ng vice inhthanhwni "al vQed Unhn g  t iy &had:
nhau trong chinh sach cho vagic t ch c tai chinh quc v] K/} qul nghién cu cho
thByvic v aygngoaE€gi Y%p f rAgrkigh f]tkho®y phan bi chinh sach cho
vay ¢ a cac't ch c tai chinh quc /]

HFu nh€ c8c W tcr @i thea pcir@gvagrencds s Ou
ngoaicaVit Nam, c hewic, @ ad vasrog thwgavn vayg n€
ngoaicaVit Narogit L't r o nlp204G2G18 L o
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3. M, ctiéu nghiéncu

Phan tich L § rcthHigouysmé vathc tthgmc | H vayn €& ngoai ca
Vit Nam Y20%0i 2018¢ ' - L €a mnphapeEitpnblins d ngn
v a y,. cng&iihi u gu choVi t Nam.

4 ."i n hg@ghiénc u
Quy miHlvagrhn €& ngoaicaVit Nam Y2080 20180

5. Phdm vi nghién ¢ u
- Phm vi khéng gian: Vit Nam.

- PHm vi th i gian: 2010° 2018.
-PHmvini dung: ivay nm € ngodhc ad/i t Nam.

6. Cau hinghiénc u
- Tinh hintdi nbihvayn n&ngoaicaVit Na m Y 2040i 20180 h €
th/jndovam ¢ , Yayn n & ngoaicaVit Nam trémay? gi ai Lo

- Cacbinphaps d ngn vayn & ngoaicé hi u qu choVi t Nam?

7. n- n,anghiénpc uc
- Phan tichth c trthg vay vn .rc'€ n g o © h 20168201i8thdb @uy mé va
c htl.&N ° u’ clb€tranh khai quat@tinh hinh h n & ngoai ca Vi t Nam.

-n§nh gtBgvaym n & ngoai 2012018
-nQxulticac bin phapnRn's d ngn v a y, cngéai hiu qu’

8. Ph€hng ph&p nghi °n <c
-Ph€hng nptmigp L

-P h €h n gth pgtk&phan tich, so sanh.
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9. KJ1 chli nghién ¢ u
KJ} chl bai nghiencugm 3 ch<€hnag:

Ch€hng ° lythuyQ ¥Qvay n n & ngoai
Ch€hng ctthgvaym n & ngoaicaVit Nam Uy2080i 20180

C h €©h nryQxuBiicac bin phap'sd ngn v a y, cmg®ai hiu qu choVi' t
Nam
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Ch<€hng ‘1lythu@hvQwy n n €c ngoai

1.1. Céac Kai ni mvQuay n n ‘€c ngoai

- N n & ngoaftrong tihg Anh l1a Foreigrdebt hay External Debthay n
quctjcamtqucgiatimtthi Whnhdl nilatngs n theohp “g ¢ h €a
L'ee thanh fioSo€mfjircvhg® a L - " ropHithant§teah cho h i
n g ¥khong € t r ¥amyvibchain thn g c kém (heb khdng kém) vi I4i, hotb
trrn 1& kém (hab khéng kém) vi g c. (Theo UNCTAD)

-Vay . cmgdai:lacickhm vay doc ®q®r Y“yca nig€
khtlng c € ntThaih Tgndy, @aL@).

-Vay,cmdicaChinhph:lacackhgn vay ODA, Mhboo t h €
tin d ng xtl khXyvavaytth t Tm@vnqictjd o ¢ h “auyauyd & £N\Nha
n & hdb Chinh ph Vi tNamkyvayvn d<€ danh ngdhhgaChithph n €
V.i  nig € h o cwngodi (Njuyen Thanh Tung, 2010Hokbtheoc § chhh Lng h o a
¢ akholn 8u 2ANghl'nh$ 1 3 4/ 2 010G/ nNm&: ngoai ca quc giala s
d€ ami nghiold nkanh (khéng bac'gn n g h glan dv phong) Wt
gcvaldifimtthi Wigacackhfn v a yngod@a Chinh ph.

-Vay ODA (H, tr phét tr\d chinh thc): Theo it qunlyn c* ng ntm 20
vay ODA lakhdgn v a gngoa@othanhteu L «H 3 6i%n Kho[n vay cé
L@kinrangbuc | i ° fh ngasnrhang héavadny t h e o ‘nh ganhd
taitr n & ngodihdbitnl 2 5i%ikholn v ay Kk lQtknmgrang buc. L i

-Vay tin d ng chinhthc  ( h a y c g i lancaclki®n vay chinh thc): Theo
bln tin n céng (2012), vayih d ng chinh thc bao gm cac khgnvay® ng p h€hn
vacac khfnvayt cactchc La ph€hng:

+Kholn vay song p Win&haynt gaclchinh ph§& cakticho c
thu ¢ Chinh ph (baogmdng©n h " ng t kbukhaigvayhcrtifp) ,cach o
t ch ctin d ng xudl khXu.

+Kho[nvayt cict chc L a p h€h n[igvay va tingd8gct Ngam o
hang th]gi, i, cac ngan hang phat\w khu v ¢, cac't ch c lién Chinh phvat ch c
La ph€ehng kh&mcéac khbnivayg cicgol @ qunlybim tf
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ch ¢ qu ¢ tJthay ntbcho m t Chinh ph tai tr riéng [G(kholn v a'y ~ awpwaol €
lo4 khol[n vay t Chinh ph).

- Trai philp qu ¢ YJchinh ph 1a m t ch ng khoan n L ‘& phat hanh'b m; t
chinh ph qu ¢ gia Rag ngdl t . Trai phiu qu ¢ Y]chinh ph 1a trai phi chinh ph
I ‘& phat hanhRag ngdi t .

-V ay , cmgdai ca doanh nghp: 1a cac khn vay do doanh nghp t ch ¢
kinh YL ‘& thanh & va hét  nfy theo phap it hi nhanhca rc€ tUtr cti/p
kyvayvnyvi hnig€cho o alygm'g t heo vayl €huintacht h
nhi mtf N hokb vay V n théng qua phéat hanh tréi phi  r .ac ngodhéb thu mua
t " i c lchgodi (Ngug Thanh Tung, 2010).

-Vayv n t h€% n go@mai: la cac kdilm v a ¢ ngoaekhong ph 1a
vay ODA (Nguyn Thanh Tung, 20100)heo khgn  8Q PR iNgh L'nh s
134/ 2006, Nn&ngodicaqucgialasd<€ami nghnohlinyv
hanh (khéng bad’gn n g htofa dvphong) Wirfg cvalaifimtthi Wh ¢ a
cac khdn v a g ngoa&a Chinh ph.

1.2. Phan I&i n’

1.2.1. PhanIéin n €cngoaitheochthW. i v ay

Theo tiéu chi phan idnay, n n & ngoai bao'gm: N khuv ccongvant €
nhan.

- Nt khu wc conglatiicl cac khdnn ticht t cackhdn v ay tcv®dng n
n & ngoai ca khu v ¢ céng ma trach nhin t n tr ¢ ti/p ha-b gian tip thu ¢ vQ
Nh™ cn<€

-Ni t . ralc@&khdn n do cac doanh nghp t € may,® tr[, ¢h y/u
lat nganhangt®hn . m

TheoNghl'nhs 90/ 19 9 8RPtNNn n& n g oc chia thiagh'nChinh
ph van doanh nghip.

e NI n oc ngodi wa Chinh prbao gmcackhégn vay ODA, vay
mU hohb tin d ng xud khXu va vay t th t T n@ vV n qu ¢ Y]théng qua
phat hah trai phyjp d€© danh n g bl ChHihh ph rma€ o €
ngoai. Ngoai ra con c6 i ‘& Chinh ph blo l&nh l1a khén n ¢ a doanh

7
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nghip, f ch c tai chinh,tindn g v acy mgeo é Chink p@ blo
l&nh.

e NI n oc ngoai a doanh nghip Ia cac khgn n L & hinh thanh_t cac
kholn v a ¢ ngonalca doanh nghp . V acyngoai€a cac doanh
nghi p 1& cac khpn vay do doanh nghp ‘lc@hanh & va hét | nfy
theo It phap hin hanh ca Vi t Nam tr ¢ ti/p ky vay v i bén cho vay
na& ngo i t h etovayp th o8 b magh nhim t n , ha-b vay
thdng qua trai piy  _rcBgoai.

1.2.2. Phan I8i " n €c ngoai theo ch thWeho vay n
Ch thWeho vay n L ‘& chia thanh ba [é: Cact ch c tai chinh quc t/] Chinh
phc8ccne” t€ nhoOn.

- Céc Y choc tai chinh quc tAcho vaych y/u la WB, IMF va ADB. Cac't
chcnaychcho Viay k& §cthanh@iénvamt chcldconhng QL i
ki’ n tin d ng riéng.

- Céc khén vay wa Chinh plt h /g 14 cac khpn vay dai lh, 1ai sud thbp,
v, i b[n ctHl ¢ avi n tr kinh Y] Cac kh@n vay ¢ a Chinh ph L' ‘& th ¢ hi n thay
mHucho Chinh phv ay s ong. Ghinhghn g tnth ®ng mt m i quan h
chinh tr va ngdd giao t t Gplgi a hai bén. Cac kija vay ¢ a Chinh ph la cac khgn
vayvib[nchigavint' kihnht]song ph<€hng, I[ovayddih, , |~
t heglat 10/hlt 30 ntisméntim 50 ntHm, t €kthig s Lngh €
kholng 1%- 3%, mt s khong chu lai. Ngoai laissli cho vaypnhgcasg8c q
Chinh ph va mts kho[n vay man g ©vay pHi trf m t m c phi Ethip. M t s
quc gWhatr £ §c cké@phattiivamts n& L an gWpChightph t r |
L1 k h ki taictru aha@céaccque gia, cac Chinh phefn nhch ph ¢ v . Cac kh@n
vay ¢ a Chinhpht h @ nh, b ivi hth chJGDP, can can thanh toan va c&adptai
chinh vay.

-ChvthGchovaym| ° t _baorgm@mng khdn vay ma bén cho vay la cac
Ng©n h~ ngQ, tab @®hgnygtai chinh kb cac’t ch ¢ xudl nhdp kb hang
h-a, trong L- Nig ©finvaitird ah g/u.tSh & leho gay ga Chinh
ph c8c crc& khfn cho vay Qkennki®n khtHi hchano, hlih«
thigantindngngh hhn. Sthoagné@fu L'n h€ &iviaagrang
bu c chinh tr.
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1.2.3. Phan I&i " n ‘€c ngadi theo th i hth vay
Theo cach phan¥nay, n n & ngoaicamt _© € Lt €hiathanh:

-Vay ngh hth: lacac khpnvaycothinh khing qug§ 1 ntm.
-Vay dai tth: lacac khpnvaycothihth tr°n 1 ntm.

Vit Nam, cac khpnvayt d@ 1 rnwaymgbhht 1i5 nkim g
lavay trung Bhvat 5 n £ té@n g ita vay dai kh.

1.2.4. Phan I&i n° n ‘€c ngoai theo lai sttt
Theo cach nay, nn & n g 0¢ chia [im&a I6:

-Vay wi lai smtcXtmh  nig @ i [iwrRny tspl h«’ nh kBbags d € n
nhanyildiswic U'n h * & ©q wlyt khiky h p = g vay.

-Vay i lai sttt nYi: lakhdnvay maldisii "€t 2 n hvaoant oY c
& sudinhEl “nittbih | g hang ngay trén'th T n@.

-Vay \i lai st LIBOR lakhdnvayman g € L i [wrfchoch h mt
kho[ntiQv | « i theotiisidl EIBOR va ¢ ng thém mt kholn ph phit 0.5%-
3%.

1. 3 @Quay nc i €c ngoai

1.3.1 Quy tr3nh Li wvay

Bocl:B°n Liihvsahy Lgt n gn kvia gk hrog€o “‘in gq uba@ul @ i
horcbnptrct/ptdi ch qudan Lx &glnikdythéolgn qur g inly L
tU @i 18 Tht'ng -NHNNAéh thihth®d ngay Kt :

Ngay ky tha thuh v a g ngoa@rung, daithhad ng "y [kdolamt n b
"iv.i " tng h& khdn vay co Ho lanh hdb ngay ky thathuh ritvnba g v kL n
bin “ilv. i “thgha cacbénthathuhvicratvn tr ¢ th athtth sk hung
kT v tkhtthr c&inratvn.

Ngay ky th a thuh gia Hh khdn v a ¢ ngoaéngh hth thanh trung, daitn
"iv ikho[nvayt vayt tr[t h e o "ni la khgitvay ngh hth °lc§ia Hh ma
fngthihthgakhdn vay | ° tr°n 01 ntm.
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Ng~ "y tr, W fdyrawwnnfl’k t ii¥ hkhdnvayt vayt tr[ theo
q u ynh 1& khdn vay ngh hth khéng c6 hp “nggiatth nh€ng gcti d€
thi WAitr , n Wlngaylrimvnk fltién, tr t rM@hp b°n Li vay
thanh vic tf n kho[n vay trong thi gian 10 ngayWt thi Whitr , n W1 ntn
ngayratvn flL ti °n. Ngo i W achnhitnthchhiptre tuyh ¢ -t
t r°n ‘tnd awwgsbwvgbv.vn hbb www.glnhsbv.cic.org.vn.

Bac2:Ng©n h” " ng Nh™[rvié@nktb L £t ng[nkTv akeh on €
ngoai trong thi hth:

15 ngay M ngaynkth ‘lcE s hfy L lhpl cabP n Li HwWangay ho
kW ngay nth ‘lc€ s hfy L thpi ca B°n Ui v &aghepkhdn
vay. cngliilfo g ngVitNampifi "EBing cl Ng©n h~ ex@mNh"
xét, chgp thun  t h e mhtd uMb ckholn 2Q n¥7 Thlng tNBINN2/ 20
quynh QL@ kin v ay ngoaEca doanh nghp k h " @hinh gh blo
lanh.

Treyhpt chixac nkh Lt ngnkTv akemgoaE Ngan hang Nha
n& ¢ - [nwméurrd hbdo.

niv icac khdn v a g ngoaEta g ndVitNamphi “"E®8ingcl
Ngdnh " ng N&  cme& ph®pnhHhwboc kidiny 2Qniz Thtlng
12/2014/TFNHNN, th t ¢ Lt nghk Vangthdlath t c Qtigh Thng cl
Ng©n h" ngxeMiétchntchkhdn v ay[nxachleh HtnglnkT K
vay.cn@gagthi Ll ~ [neHprnhudbkhdn vay ca THn g ¢ Ngan hang
Nh™ cn<e€e

Bac3Ng©n h ' ng/Khi m@8§nh Ngc&iwhttahmsg, Nh”
ch nht tinh hinhx IyR" s h  t r ° n' nfl hokbrttg m&khgn vay v~ | €
thing tid liwvaytfahn & ngoai cadoanhnghp k h 1 o @hink €
ph blo lanh.

1.3.2ChJ]L, bdocadothngkékhdn v ayyxngoad®ca b°n Li vay

-B &8 o ¢nB kBn bh k8 hang quy, cdn nhHi vao ngay 05_ca thang tp theo
ngaysauBb 8o c 8o, Bibdo cddin gv avih vtinb hinh thc hi n cac
Kho[n vay ngh, trung va dai & theo nxu td Ph | 04 k m theGgTht!n
hinhth ctr ctuyh hadbg itr cti/p.

10

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

B§o ¢t&wt a8 c " nghe  tixuHhobkhidgnthi} , b°n Li va
h~ ng tmd&ing) ng dch v tai khdn th ¢ hi n bao cadheo yéu u ¢ a Ngan
h"ng Nh"™ ne€

133n°i "he Li vay

Ng® c€ tr % ’Ip hpdé aa [ién hipditpitac x&, TCTD va chi
nh&nh ngoangdaithtdi nnag tf n n & ngoai theo nguyétd t vay,
t chutrach nhimtTn phohpvi qatycaphaplad . "Ng€€ tr % |~
th ¢ hin vay, tf n n & ngoai theo nguyérdi t vay, t chu trach nhim t n
t heo ‘npgaChihh ph. Nig €c € t «cbhn ka, it ntnh& ngoai pki
tuan th ¢ § cQi K mvay, tf n n & ngoai;thchin L £ n g[n kay, mkvh ®
d, ng tai khdn, rat v n va chuyM tiQh trf n' , bao cdo tinh hinh tie hi n khdn vay
theo npuy L

n“ivikholn v ag n€o0cahinipgblo lanh, sakhi B Taichinh ky
t h f lamh, NHNN €th chinxacnlkh L tng I ,L txrégx “kikho[rt hay
vay.cn@go i rthkQgun lygvayytf i’ n & ngoai ca doanh nghp.

T chckinhtJth chin ¢ ho v arngoar ta vi o @H khX) hanghda,
dchy trfchdn, o | «n h"ic hkoh tnngg€ c €Tht tr @g Chihhiph dhee
ph®p. NHNN | figcdatcipehimmhv@s d ng tai khdn, chuy
vnravathuhhn n&® ngo~ i, Ltng ik]inGorgami vivaogiaot hu
dchchumdvn kh§&c ¢ -J/hhot° ngclipwaynthutin n € ngoai ca
cact ch ckinh 1]

1. 4. npg&an b €cngoa
1.41Vn vayx m@o i vrigkinhttidgh bt x& ki
Vay.cnehgo i gdvaym cothvd tm€ t i °tu nfgentge V™
choingdugcanmkinht]t tng | °nrg. cKimigi, todpdBa tlb ng t h3
ttng.

N/us dngvnvaycohiugd, nghoa Jlct ghttsln th® ting
themtinhtrénmt “ngvn vay cao [mh@mdy cvapii, thi khi
kinh t]phli trich m t phfn ¢ a di W 0 U hh, thi pHn trich ra nay8nh h hn
phfngiatrdovn vagngoadb r & LIn-hgttagvn Vv a g ngoae
L « gfnp tp¥tsct 'mgkinh flc&a ey n.
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Tuy rhién, fus d ngvn v aygngoakhonghugd, nghoa ‘lc” | «|
tréngiatrsin "h€ t £t ng t_ hb Yep thitphi tfg , ria pii trich thém ¢
phfnldidonginvn tr ooty mARTNL, | ~ m ng §nophh €m” . c n €
vayn L' &hagnhhhn _sotcv®hi Lidvagytr bheyhtpr €
nay lamgimtc . t £ n gngkimh@

HFu W} cac nha kinhALQichoRa g t r o ntg ngdp,ivani v I ngoae
c- trgtchtc /A t t'ngkinht]Béndh h L' - conga v n ndy, cac
n& Li v d-€,dnmayamocsthfb, t Eng tEehi tdge
nhanlc é . T - n©ng cshnokubt narfg cdo khlh £ nWh tranh,  cong
En'cvil " m, tdtvad@ithitnh' dls md " dae

1.42.Vnvay _onrgoaivit giava can can thanh toan quc t]

Khivayv n _rcegoaiyikhi °~hg€nthicungngdt s€t tng /lhdun. N
ngddt kh!ng ttngngth°ngdltt sSailfimgyia va nit s€lén gia, hang
xuH khX¥) ¢ a rc@ayn tr nénl t €hsogihang hodca ¢ §ckhace
con hang ni ki 19 rGt €hnigstoWLi h " ng ¢ robg ©h+€ K2 ch
khXu va i chnhdp khXu.

C&n c©n Ylhd®him ghding a can can thanh toan ‘qut/] Can can
t h€ehHgamt _olE& L2g chénh’lch gi a gia tr xuk khXu va gia tr
nhdp khXu. Khi thit xublkhXi gifmvachichondbpkhy t £t ng t h3 &H8n ¢«
thamhtt - c8&n c ©OnHit HAmibdnliFo §im X i mphap vay i
n & ngoai co ti. ‘& dp dng lam choganhtbgn n& ngo i ttng | °n

1.5 Cactiéucht i °u L § miEcrmoa€ n

1.51.Caccht i °u L §rh Hgn € ngoai
e Kh[ntng hlo meEcingoa
T ng n /T ng kim ngth xud khX) hang hai baoc'gnn t € nhle®, n
Chinh ph blo Ianh trén thu ndp xudi khX) hang hoavadny . Thngt €
s d. ng ch tiéu nay la nRm pHn anh ngun thu xu khX) hang hoa va
dchy | = ph@hmagnt duic giacoths d n gwil n n &
ngoai. Nhn g k h - Kk ki agnch #éh nay la: Ngun thu xud khX
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dbi/h dgtnktm n"y sang ntm kh@g, ph€hiig
§n kWs@cdhn cothiVs d ngwWil n n & ngoai ma khong
nhHithi/ phli  t tBhkX). x u

e T I n n €cngoaisovithunhdp qu ¢ gia (N /GNI)
N/ GNI : n'‘@y °lu” L&mnht ndgjin 8 mitcach khac, né
phfnanh kifn L niggthhvn vaygy meo i . nhhicBee tnhee
L'ang h 8tirhg® riS§nh g'i8ng gia choHys & ngtch]
L, L a gih & tilam giim tinh tthg tfm tf ng ¢ a n . Do vdy, tinh
trthgn cotk ht n'c W@ nh gc.§ L¥%ng m

e T I trfn (fngn phlitrlFh " ng n &t ntEhkthu rubt Rhog)
T nglaipHitrfTh ™ ng n & rohkixkkhXg Congilat | dch
v, n (N ¢ cva lai pHji thanh toan so v gia tr xuHkhXi ) . n©y |~
tiéu chi quan tmg, pin anh quan’hgi a n g h @h[i [ so v i
n £ n gxulkhX) hang hoaAvadhy ¢aquc gi a Li vay.

o T I trrlai
TnglaipHitrFh ™ ng nt rkghki xdd king: Con giladchy
t [ 1aihayt I' gi atnglai pHitr[ so v i kim ngcch xudl khX. M t
qu ¢ gia pii thanh toan Idivim c ldi st & ‘€ q wlytrotig cam B
cho vay, nght agcttichshulhkb xuki khXi.

1.52.Caccht i °u L §ndhin giegngmaih c

C h Blam ham cha nh ng théng tin quan'tng vQm ¢ , Eiro ¢ a vi c vay
n. Thtmgritok€okhittr ngn ngahth,t I' n t h€hH@tm
nsong phehngtiéwa8on.h QB Emechh ¢

e N ngda i*h/T ng n: PHNn anh 't tr ng cac khfn n cfn thanh toan
trongthigiannh h hnt mnt m” rign oTh Ig nay cang cao, ap ¢
trf'n cangn.

e N €u LUnrgin/: T I nay cang cao, gantHog n n ‘& ngoai cang
nhG

e N La ph®@tgmgQadkhgnn L'a ph €mggfRmtmhce L2 ¢ h
httr, 2fuv@unhoch, doc Lttt mgn k& ph€hng t
f ngn phin &nh tinh hinh’'nn & ngodicamts n& t highgo L
chiu meeft.
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Ch€ehng, K ArlhgVagn n€cngoaicaVit Nam @i ai Lo
201071 2018

2. 1.bBU6M@ngoaicaVit Nam WRe0i 20180
C hHio n & ngoaica Vi t Nam, bao’gm:

2.1.1.0DA

M"i quan h giita Vi t Nam v i cac t ch c tai chinh quc tJva Chinh ph céac
n & lcghat triéu va xdy dung t rEls m. Theo sb liéu cia World Bank, chi tinh
t r ong angii 281020180Viét Nam da tiép nhan gn 29 ty USD vén ODA tir cac
ngudn von nude ngoai. Hi n c6 khdng 50 nhatditrsong ph€hng v~ La |
hot  ng, cung p ngin ODAvavn vay ©u QU «ng crfgkimivp nh v
xadhic aVitNam

Hinh 2.1: Biéu d6 thé hién khédi lwvong vén ODA ma Viét Nam tiép nhan va
lwong von vay ODA trén GNI

bon vi: USD, %
ODA trén % GN
50 4 %
45 3.5
U 40
s 35 3
D 30 2.5
25 2
20 15
15
” " il u:
c II 0.5

o

2010 2011 2012 2013 2014 2015 2016 2017 2018

— n (% nhdp khXu h"ng h- a,
— p nhdn (

nh theo USD)

Ngudn: World Bank
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Nginvn ODAc L®u Hnh&nchocphamimm o hltegkinh
t/]- Xx& h i, trong do6 phat trién co s hUtfng x& hi chi/in 15,5t USD (29.61%), cac
linh vuc phat trién kinh té thu hat 22,3 t USD (chih 42,%). V.n ODAc tp€
trungquy méInvaofuh} c8cc | onhowmys ILo ndoch wimuy kha
nang st dung von van chua dat hiéu qua cao nhung cac d § n Qi L4l & ®h ng
thanh cong nl 'nth v ~ L - bghfn Bhéng nhmvao s phé trivd ¢ a Vi t
Nam.

H3nh 2.bRVn QDA theo ngc(@0Hi 2015 | onh v
nhn:%

Ch c¢cblu v ' n ODA t he o201 g201bh

mY tJ, Gi8o d,
Ning nghi p & X- &

9.47 ENtng | € ng &
EM*i tr<€ ng & p
EGi ao tht'n

18.65

NguU n: Open Development Vietham

nkobit , tyenrthm 2kl 8t m  1V® © 3 N a mip it 8QtiUSD
ngnv nODA,Vvn vay ‘©thanfimtitrongm n g . ot nhchnginv n
nay nhiQu nitrén th]gi i . T r o n gSDUa vin tr7khéng hoand, trén 70t
USDlavnvayvildisidl  d2@val162tuUSDvn vay k®m <€u L «i
siHvthgdy hhin way tUnhHehquhg amacd 8§ n I il ghiQu KW
g i ath 2014 2015.

16

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Hién tai 80% ngun v n ODA ¢ a Vi t Nam c¢6 6 ngan hang tai'trv' n ODA
chinhchoVitNamg§m WB, ADB, JICA, KEXI M, myED v~
v ncam K} ¢ a6 ngan hangla28,9uUS D n h'®poagk/lv ¢ h[&aan in
v m c cao, khfng 16,9t USD, Bag khdng 7% GDP ca Vi t Nam. T [ gi[i
nNgOn M&kmagi 23, 1% tronggcmea mn 2D 42 % ut rong
thtp h h@ sayh in ctrung binhtoanfiga nh-m 6 ngont Ih” ng,
gfingdntoanfuga ADB v~ WBfnn'Hnml1201281% v~ 20, 2%
m cgifingdn vn ODA,vn vay ®Wwphatlt«eiig©n s8&ch Trhéwng h
53,6% K]hoth Qu ¢ h i giao.Tuy nhién, Vit Nam W« samuwy, addthm n €
nhdp trung b3 nh, crhkcak khdnrvay ca IDA ¢ & B va ngun
vnt ADFcaADB. NgunvnODAca cStcahatttd kh&c clng
glfm L&8Wgthay v on¥n Vdly«i€ ngu

Trongbicln h L -t @glThinhphl « ¢ J} @Qisyl 4 8 9-Tt@mgay
6/11/2018 phé duy ‘A h _ dg@w hat, qlinly va s d ngngunv n ODAvavn
vay ©uacdcahatactrn & n g o th2@182820 valfronhin 202122 0 2 5 0
| " m "¢W 8c chaditamMaae vVvitacph&tow Lx & d L 8cc | ¢onh
€u t iathmcacH anft W& d nghiugu ngiinv nnay. Chinhphcl ng L «
giaoB K/JJholt h fu nt G@rixandng AKhund iqu&r OBA gi a
20232025vafm nh3 n 20300.

2.1.2.Trdi phi/uqu c t/]

Trong giai doan tir 20102018 Chinh phu da tung ra 2 dot phat hanh trai phiéu
qu ¢ v

N’ t phat hanh dau tién vao nam 2010, Vit Nam phéat hanh 1 tUSD trai phil
Chinhph coth ihth 10 _nldisoHitwvaiphip | ° 6, 9 5dt habhrdi n
phi/x 1an thtr 2 vao ndm 2014 phat hanh thanh cdng 1USD trai phipratht T n@
qu ¢ /] th i hth 10 nam. Chi tinh riéng trong dot thir 2 nay, Chinh phu da thu hat 437
nh¥u Lt ‘@V]ld a g ngdngkilahon10,6t USD.

Ngoai ra yicac doanh nghp, bén éhh vic h unyg Lt r a.ncqge domnle
nghiép dang c6 xu huéng huy d ngv nt th t T n@ qu c ¥]bag cach pat hanh trai
phi/u doanh nghipratht T n@ quc t] M ts doanh nghip L/ odt i’lcBinh
th ¢ h ung vV ’nay nhu ngan hang Thuong mai C6 phan Ngoai Thuong Viét Nam
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(Vietcombank), MgCOphfn h TA g g T h B\ @igtmberik),
tdp L o “'nh c Vi it Nam, tdp doan Vingroup.

Hinh 2.3: Biéu dd thé hién khéi lwong trai phiéu Viét Nam phat hanh trong
giai doan 2010-2018 theo tirng khu vuc

Don vi: ty USD
n 20102018
1200
981.292
1000 900
800 603.347 -23.452 traa
600 :
400 54,662
200
200 0 0 0 0 0 -4.743
0 ——
200 2010 2 2 2013 2017 2018
-400 -187.08 -187.08
-356.184
600 200
-800 -685.415

~ u cbng u t e

2.1.3Vayt h €h #iguaméc hinhthc song ph€ehng v~ La g
Theobdocdo@B T~ i ch2/pbui tn2knh @8 I 7Ghinkt ph 1a
2,587.4 nghintl’ ng, chim80%tng d&!mg v~  t<€hng L<€hng
2017. dNehidhph L' « Kk h!lh@ maiiéu duy trin Chinhph  mc
d @ 50% GDP. Ngun g ¢ ch y/u lam phat sinh’nChinh ph chinh 1a do bi chi
ngansa h. T@&2Luhi NSNN nt'rhiéhiplish hiswhncbfu LIt €
phattrMd 6. Tuy nhti °wm” ifroth@ycgntt3rngd h 3 nahngéa h - k
s§8§ch, nlguiy” ¥ L «thkchitnn gl “An@ do @Qlig > nNE ml 8018,
Chinh ph so v i GDP /Ji®R.4%,tllsovi 201 7ikhohgangu L'n h€ng
GDP nt mocl 8t tl'nng k t ¢ 708% vi gia tf 5,535.3 nghin' t I’ ng
nén n Chinh ph * m ¢ 3,376.53 nghint'n g .  Nyhv@giawr, n Chinh ph
nNtm 2018 L«vitmgml20%7s o

18

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

BIng 2.1: N n €cngodi¢ca Chinhph theotng b°n cho vay

nhn: Tk uUSD, T VND

2018 (P)
USsD VND

T°"NG C. NG 46.978,26 1.067.817,12
ccc TCHf' . N’ 45.048,91 1.023.962,96
SONG PHhuN 21.303,44 484.228,26
Nhdt B[n 14.011,35 318.478,09

H n Qu’ ¢ 1.338,77 30.430,26

Phéap 1.248,66 28.382,09

n._c 502,12 11.415,10

C&c gqu ¢ g 4.202,53 05.522,71
nA PHhuNG 23.745,48 539.734,70
ADB 8.209,18 186.594,61

WB 14.918,54 339.098,35

Cg&c t° «ch. 617,76 14.041,74

CACCH. N Th 1.929,35 43.854,16

Ngudn: Bdn tin tai chinh sé 8 - Bé Tai chinh

Theo b4o caonc * n fh,cu ikam 2018, ng nude ngoai chit yéu dén tir nguon
von ctia WorldBank va Ngan hang Phat trién chau A (chiém 50% tong gié tri ng nudc

CuuDuongThanCong.com
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ngoai cia Viét Nam trong nam 2018 theo Bao c4o Tai chinh cia B§ Tai chinh). Li do
laviv' nvay ¢aWB, ADB la gia frl. n, it rang buc vQUHI thFu, xuHix hang hoa,
dchy v L k T md ch \& phi t& chinh..Tuy nhién, chi phi'sd ng Vv n
vay €ungilnnay cdo, ap.dglai siith t T n@, ti m ohv, i ngl n vay

t h€eh#dg tm { nggadhucEovQt giahi Lo §i

Vichp t&c sonigntgm@&ngh®u C @ddhodtNamng |
m ts nhataitr n h ©d R[h voi khoi luong dau tu 16n nhit 1a 14011,35 triéu USD,
chiém 65% tong khdi luong vay song phuong cia Viét Nam hay Han Québc va Trung
Quéc. Ngoai ra, Chinh ph ' « v ayg 1&tt8D vQchocacb, ng antp,h€hn g
vayld.Cons n " y t €©h n glhg3&4M4itgg vhym m & ngoai ca Chinh ph

2.2.Quymén n€cngodicaVi tNamg i a ¥h 20102018
Blng2.2 T ngvayn n€cngoaiVit Nam W20 201®

nhn:twSD

Nt m 2010|2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

o

N n<€e, q4493|5392|6161(6547|7244|7782|8566(1040|1080

Ngu n: Data WB

B&o cdoca B Taichinhchobt , tr ong ni&mgoai@ddi ¢ gian
soviGDPgimxungconkhdn g 46 %, t Bioinnge lgedigech gua L
gi[m.

N n & ngoai ca Chinh ph L ‘& kiwh soat chtche, con 193% GDP. N
n ‘& ngoai ca Chinhph blo 1&nh con 4.4% GDP.’Nn & ngoait vay, t tr[ ¢ a
doanh nghip con 22.3% GDP. TI' tr['n so v it ng kim ngth xudl nhdp khX{i hang
hoa, dch v kholng 25%, jo [i ¢ § ¢ nlgva hond | qu c t/]

Tuy nhién, quy md’nn & ngoaicaqucgiat tng nhanh, Bt nh ¢
20122 018 t1t%/gn tinbit(cs of tvngng r@DP dan h7%rcund o a |
gi ath), dgoy/u do n n & ngoai ca cac doanh nghp vat ch c tin d ng vay
theo hinhthct vay, tf't trongthi gi an qli@mh &b § fognbu €u
t £ n gng varpk&t thiv.
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Tc ting nm@ngoaitvay,t ttfb3 nh qu©n %heodli g
201816nt1i244 %/ ntgnl 9 Fgsoyitc  ttngng r@DP da iph
26fnfc . t £ nogn@nngoai ca Chinhph trong cung thi k8 Tdm ts th i
LWh L « g ©Wnc8{eu &n toan nn & ngodi quc gia (h n & ngoai quc
gi a ntnm @4BI%GDP, thh sat ti gi, i hth 50% GDP)

Hinh 2.4 BiW “F ngvayn n€cngoaicaVit Na mgth 2010i 2008
n hn:TvUSD

120
100
a0
60
a0
20 I
0
20 2011 2M2 M3 204 204G 2Me  2MT 0 2ZME
Mo nwdc ngoai Vit Nam giai doan 2010-2018
Ngu' n: WB

Nhém nghién ctru chia ng nudc ngoai cia Viét Nam thanh 2 giai doan nghién
ctru: giai doan 1 tir 2010-2013 va giai doan 2 tr 20132019.L1 do 1a vi nam 2013
chinh 13 ndm Viét Nam chinh thuec tdt nghiép ODA tir nhém nudce du diéu kién sir
dung vbn IDA hiéu qua sang nhom nude du didu kién cac diéu khoan ciua Ngan
hangTai thi} va Phat t\d Qu ¢ U] (IBRD), truéc d6 Viét Nam ciing chuyén tir
nude ¢6 thu nhap thap sang nhém nuée co thu nhap trung binh thap theo World
Bank, diéu nay anh huéng dén cac wu dai tir cac khoan vay tir cac td chirc tai
chinh qudc té.
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2. 2.1.%0%01066 k01X o

Hinh 2.5: Vay vatr[ n ¢ aChinhph gi a % 201@i 2013

nhn: Tk uUSD, T VND

2010 2011 2012 2013
uUsD VND UsD VND usD VND usD VND

pung™ 4697807 |  889.388,73 |  52529,01| 109276148 | 6143099 | 127948448 | 7206527 | 1.515.968.26

No' nutic ngodi 28,00830 | 530,253,027  32,032,50 | 66637268 | 3492578 | 72743405 | 3628043 | 763,108,290

No trong nude 18,969,77 | 35913571 |  20,496,51| 42638880 |  26.505,21 | 55205043 | 3578484 |  752.769,97

RUT VON TRONG KY ™ 1142399 | 21095273 |  10.029,65| 20445276 | 1354872| 29267000 | 1932884 | 40387383

Ney nudie ngoai 4,677,89 85,959,33 3,835,25 78,588,66 4,446,32 92,394,00 5,258,64 109,581,653

Ng trong nudc 6746,10 | 124,993,40 619440 | 125,864,10 910240 |  200.276,00 |  14,070,20 |  294,292,20

TONG TRA NO' TRONG KY 4.702,80 87.104,50 518476 |  110.633,53 6.133,09 |  154.385,68 8.88551|  185.814,16

Ng' nutic ngodi 1,125,58 20,843,37 1,268,83 26,185,79 1.417,54 29,399,00 1,654,45 38,752,60

Ng trong nude 3.577,22 66.261,13 3.895,93 84,447,74 471555 | 124.986,68 7031,06 | 147.061,56
Trong do:

Téng tra ner goc trong ky 3.379,16 62.601,58 3.818,22 78,449,86 402809 | 11054844 6.016,14 | 12581805

No' nwie ngodi 718,11 13.312,70 800,03 16.277,75 879,70 18.201,00 1.326,80 27.735,89

No trong nudic 2.661,05 49.288,88 3.018,19 62.172,11 3.148,39 92.347,44 4.680,34 98.082,16

Téng tra [l va phi trong ky 1.323,65 24.502,92 1.366,53 32.183,67 2.105,00 43.837,24 2.869,37 59.996,10

Nor nuére ngodi 407 48 7,530,67 488,80 9,908,04 537,84 11,198,00 527,65 11,016,70

No' lrong nude 916,17 16,972,25 877,73 22,275,63 1,567,16 32,639,24 2,341,72 48,979,40

™ Ap dung ty gla quy 46 tal thi diém cudi ky
© Ap dyng ty gia quy dbi tal ngay phat sinh glao dich

Ngu’ n:B! n tin tai chinh ¥5, 6, 7

Gi a Fh2@1ei 2013 Chinh phvay n ngda hth nhiQu, ch y/ bRag trai phij
k8hthngh , .id& nfbhm rPh”
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t hehHeypihm hegcovnnghhthlach yJudokBhththgic a niglad
ngch, d d Jr irok8hth.Theob Taichinh,tc . § n& ngo~ th2@10 ai L
i2013 thhogcmt £ng tH ¥ 22%/maim ¥arab hoxnhiQisoyit ¢

L't tngngkim@Bb3 nh quo©n Yhmpla5g8wi ai Lo

Nh ngniam gin day, kinh té toan cau roi vao khung hoang, téc dé phuc hdi cham
van cong cia khu vuc dong tién chung chu Au & mirc bao dong da tac dong khong
nho dén tinh hinhn' céngcta Viét Nam. Ngoai ral. Nhu ¢u chi tiéu Chinh ph

Nhudu c hi thhtomgthigianva quabjt LI "fuchie ngoy d
kKfchl hdtfn g, c¢ hi ‘cilvdochocao sinh magherh c trthg két cdu hUtfng
ca .rcconyukém nhufuv nlfu tWaR clhi n | tlpha chih ° kt ¥phat
trivi h th' ng K} clll hlAtfng kinh 1]- xa h i va ap | ¢ ¢thh tranh, hi nhdp qu ¢ /]
khéngngng gi a ttng | 7 n §nu yvaby sniihn@n fict htoregll ¢ § ¢

2.Bi chi ng©nc s8ch nh”" ne

B ichingans 8 ch .ch'cam€ k®o ,acgi gv a tnhréggu ICE
t r ong Yg201d4201B,di chi ngin sach nha nudc binh quan 5.2% GDP, trong
khi thu ngo©achs$ &§aoly w©ffnthilguy@® bilngan siach nha nudc
t En20 .. RABMQUchi L « t h 1 may]midrgn b Noyilmgan sach
nha nudc trén GDPt 4.8% 1én53 % GDeth €hin, n h€ncdgsDRIthc tin
thtp h hnik§otbhvd ki/hnényis bichituyt il “k @uc hithéng
qua,consn” y t €rgrbg5%LKBilhn chi ng©Onpc st8tcrhgednthl 3 nn
clnig tsng | °nmy. t €hng

3. Chi phi h n & ngoai

Chiphinn& ngo” i ttnmg Irftamygwanglfmldmga p p
ttngnéngodi. Tntm 20dtlhochwginvn vay @DA) khéaei
khtn hhtNadthycVin h - enco the€nkap trung binh thp . Ho hi t, trong
nhng nfamL@®y, N¥im[ithuywigadngcacngmvn vay tidhve€hng
ldisti cao hh@kiavaykidg ck lié Qh han',y Lli"m gifa t Encg
hlag ntm. T2 nh U040 2042 édirtl 1agchigmi 32% tang tng chi
trfn haag ntm v ngc-ngwy h€ng tktng | °n.

4.4n h * g€ a kh ng hdng tai chinh va suy thoai kinfjtoan ¢u
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KinhtJn& ta ‘tngodnl% tr ngthungdnsachd hhn 8c %ng
ntm,a rnéh Brpkdigifm thu]lWh tr doanh nghip. T | h u y nglthu] phi
V' 0 ngO©n _sgigmt 2idh "8 % &S DP b 3 Mh200$iu2010xuqg a i L
c.n 21% GR0o1gii2alk Clhgyi L - ,JJVktiNrahm _ tbvéo giai
L& kh- k[t N hLephhcebin phap min, giim, gia Kh thu]lWh
doanh nghip . Qmayl[n h “t ¢@h Bgl n | dg vién vao ngan sach nha nudc.

5. “rdg®©n h uny qud’kénh phat hanh trai phiéu chinh phu tang nhanh.

Trong bi c[nh ngin ngan sach’btrichotfn v "ful t € i Hiéh hd r i
nh€engfuvimufl c tWwl chin  tlbhachh "kt n, docduyti Vi
h u ynghk n qua phat hanh trai pipi chinh ph la on thig.

6.Chinh sach mr, ng pFm v ’ii ,” nd®o lanh ¢ a Chinh ph

Chinh sach mr ng pHm vi, “ilL ° ng@fo lanh ¢ca Chinh ph cho doanh
nghipvayvngoppnlamnn& ngo i thiwbjo lZmtaca Chink ph
rng,baogmnhiy | ogmdnxudl ki nh dloabh trhi®@ ,sbBki mt
L' "in, than, khoangl®, dng b , nbtnyg fiva@acd § nfull t € ng@y d
tfng. Theo B T" i ¢ h 2 yRQ13, h ¥ hChibh ph blo lanh la 396,14 t
ng,fc Ettng b3nh qui@R010i POANkha cg®08%. Tring thi
gian t i, Chinh ph ti/p t ¢ blo l1&nh doanh nghp vay thc hi ncacd antrn g Wi i
v igiatr blolanh binh quan3ty-4t US D/ n Qphathanhtrdipiu t r o;p g n €
mc titng3ch®@ rmguon, ifdhd & vayCinhyh bloldnht 60,000 ty
i 70000t 'ng/ nt m.

2. 2. 2.%02013%A 019 o

Trong YPHE32018 ¥itNamtiptc t § Hi ncthh econg hQe
v.ng, hiugu't h e ongticcc vQc hal,&k8hth, l1di sl ,fmHokhfnktnlg tr
n.Tc, tingngim@ngoaisovi GDP |~ 11.2%/trR@ltm cho
i2015. nt@ QLS np Ylvie/i tiNgm rRm trong nhng qu c giaco't |
ntr°n GDP tHng(trkmagnht rPlm 10%/ nt m) ‘mgho d
kinh Y]Jbh  ° hg€Tuy nhién, trog g i th R016I @018, tc . Lt ngn o &
ngoaicaVit Nammxé«ngib3nh qu®©n c¢c,n 8. 1ehntm,
" 'm ¢ 6%.
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Theo bdocdo@B Taichinh,dfu n h€ t r 4 A044i AOL5atic L d n g
cannengoagicaVitNam" mcb3nh quon |7 1%h20%/ ntm
2018 L«ng®b3xhh qud©n ¢, n 8. 6 %Omtmmeg 6%t i ° ng
Trong kQifnnleéng,tVv n conggimt mccii ntm 2016 |~
GDP xiing con 61.4% GDP cii nt m J/hedi 2018, & wbngca ntm 201
‘“mc .d&% GDP.

Trong thi gian qua, B Taichinhtiptc t §Hkin ¢ H emng bQev ng,
hiugut h e ongticecc vQc hhl,dd hth, 1 sl ,ImBokhfnt npn.tr
Theo Jjitc, L#aig dc § §u nth€ ALCHNh php(dgilim t tr ng ndm gi
traiphiugca ng©n h~ Ay kofhgd8aii mn £t m " cbrekh@aq
53.1%), phat hanh trai phi k8htht 5 n £ fn (baogm k8hthdai20i 30 n t m)
'Wkéo dai I8 hth danh mc trai phiju Chinh ph, gilm I&i stdi  h ung tral’phip
Chinhph. Tt mgquo & giam satn Chinh ph blo lanh, kith soat bi chi va
vaygca ng©na s@Blre®h igdnvid aoangQuehi quyT "nhi

NEkm 201V ean- |t Wmrheima it Na'ro hdl t#®ng ba'tch ¢
xJ/p hthg tin nhim qu ¢ ¥Jnang khg. T ch ¢ xp hthgtinnhim Moody 6 s L «
bt x/p hthg trai phiy Chinh ph Vi t Nam dai fh bag ngdl t va khdn vay khéng
L& [ibolenmcB3t mc B1 v7itiwikiagysangmc® n ‘nbht m ¢
Tich ¢ c. Fitch nang #hg Vi t Namt BB -1én BB v itridi v ng" n "nh. Viéc nang
hthg tin nhim qu ¢ gia ¢a Vi t Nam khéng chgdp pin nang cao vth/]LEHl  © €
tr°nnggirc®d m° ¢, n Jgscquanimmyligpayimh chi pig2  hu
v'n v agngoasa d Chinh ph va doanh nghp ; nong  cahhtramh ng |
¢ an kinh 7 gop pfn  t h ufu h ¥t/ r rc@goai. Vic nang Khg tin
nhim c1 ngbyaH @ca@hinh ph Vi t Namtrong vic t £ mgqun K
gidm séat n cdng trongm ¢ an toan.

Tinh hinh n céng c6 nhQ trivd v ng ki quan nh vi ¢ Lud Qun Iy n ¢ong
L'i v,ceng,u québrdnhnd «thaymhtb ngntdichc nktng hu
Lngvnvayn c! ng; Ty cagbincpl@p nRn nang cao dil ~ hg@un Iy
n cong. Bt rM@B T i ch2nh L 4 "blasn9 5h2"/ Aa@MC QQKY]
hoth triwd khai thi hanh L Qunlyn ¢ ® ng, t r onhgic trivd khai8ht L
hanh Lt Qun Iy n cdng 1a mt trong nhng nhim v, tr ng tdm ca B Tai chinh
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trong0h&m il d§ cheollignmuavpfi  ©u dttring mguntl c vat
chcthchin [ibfo L Yh g, lchdi ° hgéhi u qu va tig ki m.

nkobit,nk m 2 0 1t8 ,N awip hda 80t iUSD nglin Vv n ODA, V n vay
€u L «thaph ntt trong nhng n & ti/p nhch nglin vV n nay nhQ@ nHE trén th]
gii . Tr ohgSDUavin tr 7khéing hoant, trén 70t USD la v n vay v i lai
swH  d28val1,62tuUSDvVvn vay k®m <€u Hlix thgh n h Bmvgyv | « i
t h€ehH.Hi ugu ¢ acacd § nd dim i nhiQu kW g i a ¥h 2a14i 2015
Hién tai 80% ngtin v n ODA ¢ a Vi t Nam ¢6 6 ngan hang tai'trv' n ODA chinh
choVitNamgm WB, ADB, ° Ctéc qocwjdind BFh (JICA), Ngan hang
XuHl nhdp kg Han Qe ( KE X1 M) , CW Pdyu (AFD) va INGah hangr i
Taithip @ ( Kf W) . "Ngsnv 2drh B ¢ a 6 ngan hang la 28,9 USD
nh€ngcawm i} ¢ h[¥©wan diin v m c cao, khfng 16,9 t USD, g
kholng 7% GDP caVitNam. T I gii ng©fmtlnc g2 3, 1 %me0ddo ng |
xungchc ., n 11, 2% tr dgh gh m@ syl ¢ tBung binthtoanfw
ca nh-m 6 ngon I hingn toahfu Q aNganthang Phat¥w chau
A (ADB) va Ngan hang THgi i ( WB) Nnfnm k260118 21 % v 20,
2018, mc gi[i ngdn vn ODA,vn v ay fpwhalt«<nig©n s8cHY T. h
53,6% K]hoth Qu ¢ h i giao Tuy nhién, Vit Nam W« samuwy, addthm n €
nhd trung b3 nh. cnbkcakkhdnway ¢caHi mh ilphét trd Qui ¢
t/J(IDA) c,aWB vang nv nt Qu: phat trMd chau A (ADF) ca ADB. Ngln Vv n
ODAca c'§tdcphattid kh8&c c nmgl S\wagntgh ayyi v~ on L -
vn vay <€u Llicin.h Tr: dn@F Gbinh ph L « ¢ J] Oy
14 8 9-Mt@® ngay 6/11/2018 phé duy n'f h _ tg@hu hat, gfin Iy va s d ng
ngdnv nODAvavn vay _@uoacthhataitre: e ngo  th2@182020 I o
vaFfmnhin 20222 0250 [ TW 8xch csh ayiu arMNaan vVitac ph8tc L
trivi x®d Lt S§cc |l @mhadhhoacd anft WE d ng hiu qu ngl n
v nnay. Chinhphcli ng L« Kphotalo 8 nt € ( KH&mxay)d ng h
AiKhung lgiuangd OBWR02¢A026ivaftionh3 n 20300 .

Nt r8018 congtacfn n& ngocthcHmekpthi Fy L LIy k
I'Jh ngay 10/12018 trf n n & ngoai ca Chinh ph kholng 49.179't'ng & L
khol'ng 94,5% Khothtf'n t r o n RO1B(TheoC cQUNnlyn v T i ich?2n
ngod). Cu thé, tinh d/h ngay 10/122018 trf n n & ngoai ca Chinh ph kho[ng
49179t ng, t r on g tr[ln- chnpbah khv@ing 20.103't I ng, cho vay
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kholng 20.076't ' n g & khio[ng 94,5% Khoth tf'n t r o n g201R Bémcanh
do,thchinftvictdptrungnginthucaQu T2 ¢ h [hibjo [tirth c hin

trfn n©& ngd i iwicac khdn vay WQcho vay H va tf thay cacd § n " & €
Chinhph blolanhdgb kh - Kk hEm. CécrkmfnchittQu: T2 ch [Thly tr
'Whoantfn g ©n s § cch ngémtf nnt€h ay 1 cul orhi nlm@ céch chb

che, L ¥%n ognh i mhyanhlva [mibfoKpthih tr ¢ h o  in g o lanh,

" ng th i khéng lam[n h “ i ¢&h Ly tin ¢ a Chinh ph Vi’ t Nam v i cac nha tai ir.

23 amhgiamec , llayn n€cngoaigcaVit Nam W0 2018

Chinhphm rngful t € déaohgd mnh€ng ulqf.! nNh thin€
'fu tHM n cho céc cong trinh congre g Fo bilt | * ht%ifhg, dng bwd, san
b a yrb khwkinh f}.. Theo B KjJhotce h  fu'  tn@€, nm oNan §n khdng 25
t USDWFu t€ ¢ hfngh & mphdiphfivdyn n & ngoai ¢n 10 t
USD. Chi fut it “@uénngdai kEmhiug'l ang Ynamgrli ro L &n
b § ongkho @ kinh] Q@ i Khi/Jh m ¢ tham ht ngan sach @ Vi t Nam luén
m c il cao trong khu ve ,“ nglthi khi/n hiugu lFu t © t rnf v n ludn’
m c thgb. Chi phi tF| « i I hanlyganhitb g ng~ "y c¢ _@m@Ghinppha t £ n
Trong khin n & ngodicakhuve c¢c'ng t. bhmg nfnanol @yhl dt h3 t
tr ngddhisovitng d&damthIid ¢ -  nggmhmé& h . Q may cho
thBy vi c tf n n & ngoai’ Vit Namtuy v trongmc . Bn to” " n, nh-e€
nguy Hcamtoamtrongnly n tikhiMit Na m tlh« ntlerconh@ niap
trung b3nh/c kin@n ©u ondlir v b ®€DA trong khi vayn t cac
ng©n h” " ndd tdoBdainggrimhiQu kh- khin.

Ngo i ra, trong n hgthorig@uaPhathénB tralpai @y L
16,545t 'ng, bag 95% KJholc h ph &t h " n h74.8%khi 2 bgPBa v
hanh co Bhtht 5 n £ rén.Ngan hang Chinh sach x&ihvi t Nam nguy L
L ‘& 9,670t 'ng, Rag 100% khmc ph &t h " nhi7kmi 20088,
phat hanh co&htht 5 nErm°tnh 81/ 12/ 2thilpBiy ‘tc€hinh
ph blo I&anh ¢a 2 ngan hang chinh séach la 157,738 ng, gim 4.8% so vi cu i
ntm 20Qikorldi stRdanh mecn n& ngo” i .noy- giw hHngg do
cic khdgnvay co laishithfni t £ng. Tuy n kibdqldisHbinhn c¢h
quan n n & ngoai ca Chinhph v duyti° mcthgp 2. 0%/ ntm) do t
kholn vag n¢o Qkinc -ODA, vay <€u L«i
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Blhg 2.3 CAc ch tieuvQn cbngvan n €cngodicaqu cgiag a
Vit Nam W4 2018

Chi tiéu 2014 |2015 (2016 pO017 2018
No nude ngoai clia qudc gia so voi GDP(%) | 383 | 42 448 489 497
Nghia vu trd ngo nudc ggoéi trung, dai hap

cua quoc gia so voi tong kim ngach xuét | 4.1 4.0 39 6.1

khau hang hoa va dich vu (%)

Du ng Chinh phu so véi thu ngan sach (%) 2115 | 2068 | 2150 | 2010

Nghia vu tra ng ctia Chinh pha so véi thu

NSNN(%) 138 149 205 183

Nghia vu ng du phong so vdi thu ngan sach 85 118 81 75

(%)

Han murc vay thuong mai nude ngoai va bao

lanh vay nudc ngoai cia Chinh phua ( t 1 2,8000 2,5000( 1,5000{ 7000

USD)

Ngu n: B! ntinn - Bi tai chinh
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Blng2.4:Ti °u c¢ h?2 Lc§ nbhn ‘Gcingoai ma World Bank

o

M.c 11 M ¢ n M ¢ n°’

Ch™ ti~°u 3
trfm Kh . khbnhtl

o

N / GDP > 50% 30%- 50% < 30%

N / Xublt khXu| >200% 165%-200% | < 165%

N° / Thban sach > 300% 200%- 300%| < 200%

Tr[ n° (G c+| >30% 18%-30% < 18%

Tr[ n° (G c+| >4% 2%- 4% < 2%

L«i / Xublt khX| >20% 12%-20% | <12%
Ngu n: WB

Ngoaira,davaolfngcht i ° u[nmamgtmhtng qu &t lc§mh gi §
n & ngoai trong mtth i k8¢ thwg aWBthimen gaVit Nam m akhd
Khthbbith ntm 20M#A nké ngoai ca Vit Nam X X ° m ¢ tfm
trng v °© n@@goditrénthungdnsdcm c¢ k h - @h tn . BgRhdgn t h
n nangoaicaVitNamidlaln nhdgmgnigh t t hu ng©n’ s§ch
m ¢ thip.

NQ'tth g v phatmid hhrt E'mg (GD®K]ko@® h @ m ckao
nhtf trong 11 ntm qua.
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Vi t NaQn Bi nh «c¢h?2nhQ s’ g e thanhiqi Ke[hquaa, thli
cOn'ilL ngOnc s §E8%s®vid toan, d kihbichiNSNNthgh hhn so
vid to&8n |7 3.7% [BDH,§du gbang ¥h vag ¢a Chinh
ph .Ngoairagfingdnvn ODA, €©angdakckin nhéh ki/hda bih | g
t gi § ckiwBsoattt L « fggilm quy mén n & ngoai ca Chinh ph khi
quy ngaVi tilNam. Vi c kivh soat chbche cac khdn blo 1&nh ca Chinh ph,
khéng & blo 1anh micho doanh nghp v ay tcrvakhuh nkh 2°dvay n g €
trrn t rcéth dq Jlgim d&lon | « rchgoai. €
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Ch €©h nmQxwst cachi nphaps d, ngn vayn ‘€cngoaihi u qul cho
Vi t Nam

3.1.Cacbi np h § pmbfokh[n £ n pniidi N v a y . cmg@ai

3. 1.[rhblo nt £ nmgkibhrt/en nhva b v, ng

nWeo thALm blo an toan tin dng, M kinh t]phli c - tng kinh f]¢cao €
IWmbloldivayn k ht n"gquakntng " sTrmm gl it ait mL @ 010
i 2018, kinh fJVi t NamLl4t ¢ . t £ n gng GPP& kholng 5.25% 7 . 08 % n h €n
t I Lfut ©/ GBrRtrony khgng 33.59% 38.94% lam cho ¢k ICOR" m c cao
cho ttBy hiu qu's d ng v n thgh . Wed thM'G " & s ICOR = 4 thi trong
t €hn g tNamipliviédng cao’tc . t £ n gngkimh@trong khi wa glm 1 ce
t I Lfu t <€/ GDP. y nliViit Nam pfi m r ng quy md ca nQ kinh ]
m t cach hiu qu.

Blng 3.1 Bi/h _ tig ICOR ¢ a Vi t Nam, 2010i 2018

Tc tEngngT I Lful| . .
NEm GDP(%) ’ gt@/GDP(‘Vfo)HSICOR
2010 6.42 38.48 5.09
2011 6.24 33.59 538
2012 5.25 33.68 6.42
2013 5.42 34.29 6.32
2014 5.08 3552 5.04
2015 6.68 36.32 5.44
2016 6.21 37.56 6.05
2017 6.81 38.94 5.72
2018 7.08 42.27 5.97

Ngu n: T ng ¢ c th ng ké

3.1.2. Girangstih'mg d

D tr ngddt | © ph@hdokhfntng t harbhotbdy&M qu
" ng tiQh qu ¢ gia. Ngéi t nh3n th a man nhufu nhdo kb, h p tac kinh fjn &
ngoaivamr ngful t €.
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nWgi a ttt mgpdhdithiVi tNamcécacbn ph&p nh€ sau:

Cli thi n can can tai kHm vang lai: Vit Nam ¢n Xt mthh qua trih chuy
dc h  Blitkinhct] phat trd nganh cong nghp h tr t r on g Wi €%¢§ dn°
xudl xuHlkhy v © tfhut €%t L

Gia titng c Bnv necvonNam @nithu kdi va gin ly hi u qu” cac
dong vn qu c ]Jg° m ngl n vV n FDI va FR. Ngu' n V n nay khéng chgop pin xay
d ng va phét thd kinh ]- x&himaconlanguinngdit | " m gi a dttbng
qu c gia.

Khuy/h khich kiQu h i chl[y vQn €: Hi n nay, Vit Nam c6 Ei nhiQu kiQu bao
sinh $ng” nhiQu _rc¥hac nhau trén i th]gi i. H lam tnglnngdlt kh ng
I” vivdy Nh, cdntecthicach chinh sach ilm ‘it h  mg@dbthb ngl c
LWKiQu bao chu tihvQn & @&. Gn ¢ - c¢c 8c c¢ h2tmad s Siwdicalt « i
Vitkik@wQL - ng g-p cho qu° h<€hng.

Nh "~  crf® “ngthith c hi n nghiem &h t r anmua HAn hang héabg
ngodt tréntht rm@ni ‘ald@nt chc ¢ § tLhimgodt cho cac khach
hang vao Vit Nam & c'8 cvihll n h € s @&ndnd) @aaykhqu, bac trung tam
mua sin, dch vy .

3.2. Cacbinphdps d ngVv nvay hi uqul

3.2.1. Kith soat n n €c ngoai

KiWwh soat n n ‘& ngoai 1a mt vih Qbuan frng ma céac quwc gia piji quan
tam. Trong thc U]cé EinhiQu quc g i &l kil ® £ mywh skét khi vay nn &
ngo i npB|Cly Lc &M -n@t i Kkhongkwh s o Bctn SEkéo
theokhnghdngn,v n d¥ Jikh ng hdng ¢ a ih kinh fJva nghiemtrn g  h hn
la kh ng hdng vWQchinh tr. Who thWkiVth soat h n & ngoai thi Vit Nam cé thv
thchinmts kijnnghnh€ sau:

ChuyW cac khén tigh vay n nay cho cac doanh ngipivay M, t L' - Qlckinh
CAccachhth s o §t ¢ k diipV nrchoghahg.

Cinsosanhmc t £ nng GDPry€m c t L nng ¢cd m €€ ngoai.
Kh?t ng Wat ngun’thu ngél t v ‘@ qud, tranh tinh thg vaym€n tran lan vi
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s chénh’lchqualnhdbs cdigfmnginngdit LtngtsEl am fiHagia L
hi Lo#§i

Cin quanhkhf@rm nlju aithn n & ngoai ca Vi t Nam, khdng ch
quanda v " ongm gn@oan theo thong bu ¢ t]1a 40% GDP.

3.2.2. Cac bin phap nham s d. ngn n €c ngoai
CacbinphapnBns d ngn n & ngoaihiugun h €:

Xem x®t, Xt8md og§E pkhe€hng 8&ncvkiQnhntdmogn
¢ a doanh nghp c6 nhu uvayvn, dn ‘nth g’ic$ i ntiud® rong trong h ‘€h n g
anpfi cao HWhnLil «wiays.u

céongb c! ng 'khhk&(hgdlhth ) v 'hg xuy@necac’sli’ u vQtinh hinh
s[n xudi kinh doanh, fih . Eacacd anti ¢ § ¢ L &hvay Kwngu n tiQ phat
hanh nay.

Phan chia_ri ro cho vi ¢ phan b cac khdn vay vao cac d§ nfu I t3¥@ cézh
chiakhdnvn vay c¢hoc nggnbng@kom&c vnhauynth@ang ¢ h
v o c8§&c Imdmh nwn

C6 céac bin phap chjtai mthh khéng chdanh riéng cho doanh ngpi  ‘Lc@ay
IYngdnvnt tdi phiu mayicacvt r 2 U &én fuanlt k h ©QngH. xét
duytd § n ,Qhrhvathchind § n, c¢ dyramchb@c VIt ®ach nhim tai
chinh.

n a thg hoa va khai thac ti Wtac nginv n v a ¢ ngoaCoi trng v n
vay daikh dHnhthc ©ug alcacit ch c tai chinhi tigh t, Holbi tla ngun
VvV nODA. Hhehlv ay t hUenhi tdigsudimao, thi gian ngh.

Nang cao hiuqu v~ t Lnggiwhesetvaovics d ngv nvay,vn ‘lc€
Chinh ph blo lanh. Gn nhinnkh v ~° L 8 hinqjlifie tl€ &8Wlid g
caghiugds dng ndvn, ttnglgiug@fu t @ Namvin pHitheo
I ‘ui m, c tiéu phat t\v kinh 7] i  Li%kiim seat @ vay va ¥ch ra KJhotch tf
n. nOh QEty]v [Miblochokintnign vatinh b v ng ¢an . Chinh
ph | © “hgnBravayn, nh€ng [k hit"ngrdgpdcu i cung cac khpn
v nvay, malacacchd & n, c § ¢h, H.‘@g ngdn sach, cach doanh nghi
trongmi ‘tgh®, ngoOn scHidilganmdhi hdumeE r, i ro trong toan b
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qua trinh vay'n. WM blo hi u qu trong vi c vay v nva s d ng v n vay ¢n pHi

tuan th hai nguyéndo  clii khbng vay nga h“h W'Fu  t €thd " ivaly 4 h €hn
n&ngodichs dng cho c8c came&rkigtn glitvimir ctdp

v " [mlbfo ki n £ ngn ;t7mg th i kiwh tra, giam sat dibche,  “tnh »@yén qua

trinh $ d ng cac khfn vay n, cac khgn v a ¢ Chinph blo lanh, nid & t

c8c LUshdngwrctpvn vaydnhe® nffhgaddgt y nh, n€
ngoO©n h~ n ¢, cacd€miug. tne hiétfing. s
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KeT LUx% N

Vit Nam L an g thtcod rrkigh fphidetid Lnohanh ch'ing. 1
I Wh quan trng nhd trong vi ¢ thu hiat va tim'vn Wkay d n g Hi L' ©.4®] t trong
cachnhngc § cwhhdt ‘lc€nlavayn. V3 QWi at mP@AK 10 gbhai L
Vit Nam WI€nh gi &nHiQ tiQi amign o WikimEtivahim i L ang
tr°n L WrEdhé&h (heorWorld Bank) nén vc vay vn rc®goai la mt
trongnhng vBh LQph[i "E<€quan tf®m h~ " ng L

Nhin 9 th ctrthgvay n n & ngoaicaVitNamgi atht e m 22018 0
co tiwthby raagnhn g Witnibd nh€ s au:

- Quymdnne&ngoaiquc gi a ttngpllahamhngodch
doanh nghip va cac’t ch c tai chinh, tin gng theo hinh thc t vay t tr[,
trong Loch yfuadn® khidoanh nghip fI' t @ ngo& (chin
76% tn g ~ g ® ¢ a doanh nghp), td trung” m ts doanh nghip FDI
c6 quy mo.In.Con n n & ngoai Chinh phblo l1anh chiim t tr ng nh va
X u , mg@im.

- Nn€& ngo’i ttthéug htogéo sadhfmiVi t Nam ludn m c
| n tinh hinh chi tiéu cong Vi tNam ntb d % [ adi thi nldf@ qua
tng nitm X hehdgawglicao.i ti °u kMol €l Yun (
S d ng tai chinhl ¥an gc nt i ° u,” n aYem gontmiytéhg b i chi,
lang phi va thiithoatt o n gHlgayn o & ngoai ca Chinh ph.

- N L& Chinhphblolanhchimmtt 't €hnignl v c¢ng xu
t tneghhm T Qoknrgdodhh nghpnhan& | " m Lt omqlk ®m h
nghota nvn & ngoai ca cac doanhnghp Qdn | °n vai Nh-
Tinhthanh khpnn n & ngoaica Vi tNamhinnaywvh °‘lc€ L &§nh gi §
kha t t vi cac kh@n vay dai kh v i 13i sudithgd chijm t | 80%. Ngoai ray, i
ro vQtinh thanh khpn ¢ a nh ng khdn n n & ngoai ngh hth | Qi L |
L §ng Ykt Indy tr ngddh ic aVitNamtréntn g d g ihth
L « v~ _tBiEnvgt cs, tHnhanh.

Bai nghién cu v conmts hthchln h € ‘cliSux hae’lc€ lYag d c h€a
n°u clb@w helicatnglddn ne& ngo” i Ll o&méetdhed
hinhthctthgvayn n & ngod . V- trong t<€hngus¥€ai n
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khco ph ¢ 1Y nh ng Hh chjn ~ ynglth i QxuHi nh ng bi n phap va hamy
chinh sachihugqu h hn .
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