NHUNG VAN BE KINH TE Vi MO 4|

o cong Viet Nam -

TS. Lé Phan Thj Diéu Thao
va Nguyén Thao Phuong *

au khing hoang tai chinh
toan cau (2008), ng cong va

khtung hoang ng cong di tra
thanh thudt ngit pho bién trong
céc ban tin kinh té néi chung va
tai chinh néi riéng. Trong thoi
gian g_':’m day, ng cong khong chi
la ndi lo ling cta chinh phi ma
con la sy quan tam cua ca cong
dong. That vay, Zimbabwe - qudc
gia ¢6 ty 1é lam phat khiing khiép
cing chinh la nwdc ¢6 ty 1€ no

cong trén GDP cao nhit thé gidi.
MGi lien két gia céc thanh vién
trong EU dang bi de de doa bdi
khung hoang ng coéng. Théang
4/2011, ndi cac cia Chinh phu
M§ bat dong vi ng cong. Tai Viét
Nam, theo World Factbook cua
CIA (Central Intelligence
Agency), ty 1& ng cong so voi
GDP nam 2009 1a 52,30% va Viét
Nam hién dang xép th 44 trong
129 qude gia ve no cong (bdng 1).

Bang 1: Thye trang ng cong niim 2009 ciia mot s6 quoc gia trén thé gici

Thihang | Quéc gia %GDP | Thirhgng | Quicgla % GDP
1 Zimbabwe 304 26 Cote d'ivoire 64
2 Nhét Bin 192 27 Ireland 64
4 Lebanon 156 28 Hi Lan 62
5 Jamaica 132 Na Uy 60
6 Singapore 118 3 An DO 60
7 Italy 15 32 Philippines 59
8 Hy Lap 13 33 Uruguay 59
9 Sudan 105 37 Binh quén thé gidi | 56
10 8i 99 38 El Salvador 55
1 iceland 95 40 Kenya 54
12 Nicaragua 87 41 Morocco 54
13 Sedl Lanka 83 42 L5 53
4 AiCip 80 24 Vidt Nam 52
15 Phip 80 45 Tay Ban Nha 50
17 Israel 78 46 Panama 50
18 B 77 47 Costa Rica 49
19 85 Do Nha 75 48 Argenting 49
20 Canada 72 49 Thé Nhi Ky 49
21 Jordan 70 50 Malaysia 48
22 Anh 69 51 Ban Lan 48
23 Ghana 68 56 Colombia 46
25 Ao 67 57 Théi Lan 46
Ngudn: CIA, Factbook, disa vdo s6 ligu cdc 16 chire quic 1é

THUC TRANG NO CONG
TAI VIET NAM

Ve quy md ngo céng

Theo cong bd clia Tap chi Kinh
té The Economist, ty 1€ ng cong
nam 2010 cua Viét Nam la 50,935
ty USD tuong duong 51 6% GDP.
Mic du ty 1& no nay van nim
trong tam ki€m soat (dudi
50%/GDP) nhung né qua cao so
voi mirc pho bién & cac nén kinh
té dang phat trién (tir 30-40%) \fd
\»m thyc trang ng cong clia mot 86
nén kinh t&¢ méi ndi nhu Trung

Qubce (17,4%), Indonesia
(26,5%).
Ngoai ra, ciung theo The

Economist, mirc n¢ cong tinh trén
diu nguoi clia Viét Nam nidm
2010 1a 580,91 USD. Néu so sanh
v&i 713,6 USD (Trung Qudc), 743
USD (Indonesia), 4.184 USD
(Malaysia), 1.071 USD (Philip-
pines), 2.064 USD (Thai Lan) thi
ddy 1a con s6 khong cao. Tuy
nhién, néu so mitc ng cong binh
quin dau ngudi cia Viet Nam vao
nim 2001 xap xi 112 USD; thi
trong vong 10 nim, con sd nay da
ting gap 5 lan. Véi thuc trang ty
|&.tiét kiem noi dia khoang 27%
GDP trong khi mirc dau tu toan xa
hoi mdi nam khoang 42% GDP tai
Viét Nam hién nay, thi chic chin

* Pai hoc Ngan hang Tp. Hb Chi Minh
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Biéu db 1: Co chu ng cong ciia Vigt Nam nidm 2010

11.36%

® No chinh ph
# No chinh quyén dia phuwong

0.94%

44.30%

® Ng chinh phl bao lanh

con s& nay sé tiép tuc gia ting
trong nhitng nam toi.

Vé co ciu ng cong

Trude hét vé hinh thitc vay ng:

Theo Luat Quan 1y ng cong
Viét Nam 2009, ng cong bao gom
ng Chinh phu ng dugc Chmh phu
bao lanh va ng chinh quyén dia
phuong. V&i cach tinh nay, no
Chinh phu chiém ty trong lon
trong tong ng cong cia Viét Nam.
Cu thé, ty 1é ng cong ndm 2009
Viét Nam la 52,6%/GDP, nog
Chinh phi 1a 41,9%, ng Chinh
phti bao lanh la 9,8%, ng chinh

Bidu dd 2: No nuéc ngoai so véi tdng ng cong Viét Nam 2006 - 2010
(Don vi tinh: % GDP)

Ngudn: Bo Tai chinh

quyen dia phucmg 12 0,8%. Con sd
twong ty ciia nam 2010 lan luot 1a
56,6%, 44,3%, 11,36% va 0,94%
(biéu do 1).

Hai la rié‘u chi no trong nuoc
vd quéc té: Trong co ciu ng cong
Viét Nam, ng nudc ngoa1 ¢ vai
tro quan trong va chiém ty trong
cao nhat. Nam 2010, trong 56,6%
GDP n¢ cong da c6 42,2% GDP
la no nudc ngoai (biéu do 2). Mic
di no cong khiac véi ng nudc
ngoai, nhung hién nay G Viét
Nam, thong tin chi tiét vé ng cong
chua ddy di; do vay, cac nha kinh

té thuong str dung chi s ng nude
ngoai d& hinh dung quy md va
mirc 6 nghiém trong ctia ng cong
cua quoc gia.

Nguon cung cap ng nuoc ngoal
chi yéu ctia Viét Nam la céc
khoan vay ODA. Theo danh muc
no cong nim 2009 cia BO Tai
chinh (BTC), 60,3% ng cong la
ODA va 29,8% dugc tai trg tir trai
phiéu trong nugc®. Céc dieu
khoan wu dii cia ODA da giup
Viét Nam giam bot duge ap lyc ng
cong; tuy nhién, ty trong ng nudc
ngoai cao tdng nguy co rii ro vé
co ciu no trong twong lai. Kinh
nghiém tik cdc cudc khing hodng
no trong lich st cho thay, khi ty
trong ng nuoc ngodi qud cao,
Chinh phii mat di tinh chi dong
khi u’ng pho vGi cdc bién dong
kinh té thé gici va kho kiém sodt
cdc mon ng vay phuy thudc vao ty
gra hoi d‘oa: va tam ly cda nha
ddu tw quéc té. Khiing hoang ng
Argentina (2001) va sy bit 6n clia
Hy Lap hién nay la minh chimng
dién hinh cho tac dong tiéu cuc
ctia ngudn ng cong tir nude ngoai.
Trudng hgp nguoc lai la Nhat,
mic du ¢6 mirc ng cong trén GDP
cao nhung Nhat Ban van dugc
danh gia 13 beén vimg do ng cong
chu yeu dugc tai trg
tr cac nha dau tu

8 8 8 8 8

2007
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trong nuoc.
Ba la yéu té lai
sudt: Cac khoan

vay nudc ngoai cia
Viét Nam da s6 déu
c6 lai sudt thap,
trong d6 chi yéu la
& mic 1% - 2,99%.
Tuy nhién so v&i
caAc nidm trudc, nam
2010, céac khoan
vay cia Viét Nam
c6 1di suét cao hon

@ Tap chillgan hang sd Il thang 6/ 201
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va khoan vay voi lai

| suat tha no6i dang

Ngudn: WB ngay cang ting 1én,
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Biéu dd 3: Co cAu dw no nude ngoai ciia Chinh phii phan theo loai
tién tinh dén 30/06/2010

Khée
294%

™
2.95%

v

26.64%

EUR
9.21%

JPY
8.25%

Ngudn: Bdn tin No miede ngodi s6 6 - Bo Tai chinh

giy thém ap lyc ng cho Chinh
phti. Trong 25,097 ty USD tong
ng nude ngoai cia Chinh pha, c6
19,313 ty USD c6 lai suét tir 1 -
2,99%: trén 1,678 ty USD chiu lai
suat tir 3 - 5,99% (ting 176 triéu
USD so vai 2009) va c6 toi 1,888
ty USD & mic 1di suit 6- 10%,
ting hon gap do6i so véi 2009.
Ngoai ra, cac khoan vay voi lai
suit tha noi ciing ting 6,66 trieu
USD so vai 2009. Theo Cuc Quan
Iy ng va Tai chinh d6i ngoai, i
suat trung binh ng nudc ngoai clia
Chinh phu da tang tir 1,54%/nam
vao nam 2006 1én 1,9%/nam trong
nim 2009 va nam 2010 dat toi
2,1%/m@m. Voi thuc trang nay, rd
rang chi phi tra 1ai dang tré thanh
ganh ndng ngay cang gia tang cua
Chinh phu.

Bén ld co cdu tién vay: No
nude ngoai qu Vigt Nam kha da
dang vé co ciu tién vay. Trén ly
thuyct dieu nay dugc cho la co
thé han ché rii ro ve ty gia, giam
p luc 1&n nghia vu tra ng nudc
ngoai cua Chlnh phu Tuy nhlen
lrcn thuc € co cau nay cung tiém
an nhimg riii ro khi ¢ bién dong
trén thi trudng tai chinh thé gidi.
Ty trong cao cta cac khoan vay
bing USD (22,95%) va JPY
(38,25%) (Biéu db 3) gay nguy co
gia ting khoan chi gbc va ldi khi

ty gia USD/VND luén cd xu
huong ting; va JPY dang lén gia
so voi USD.

Nhu viy, mic di mirc ng cong
so véi GDP ctia Viét Nam van
duogc danh gia la an toan nhung co
ciu n¢ cong dang in chia nhiéu
rii ro; do vy, trong tinh trang
lam phat toan c,au dang gia ting,
nguy co bung nd chién tranh tién
té trén thé glm thi quan ly ng cong
hiéu qua la van dé dang quan tam
hang dau tai Viét Nam hién nay.

GIAI PHAP QUAN LY NQ

CONG VIET NAM HIEN NAY

Vay ng d& dau tu cho ting
trudng kinh té 1a diéu binh thuong
din ra & hau hét cac nuée trén thé
gioi. Tuy vay, ng bao nhiéu la an
toan lai 1a mot bai toan kho giai.
Van d& méiu chdt ddi véi cac nude
dang phat trién, trong dé c¢6 Viét
Nam, la phai vay muon, nhét la
vay von nuéce ngoai duUl nhiéu
hinh thitc dé tao ngudn vén cho
tang tI‘LI'O'l"l}: va phai str dung hiéu
qua nguon von vay. Do d6, Chinh
phti can ¢6 bién phap dé tinh toan
kiém soat mirc ng phu hgp voi
nén kinh té va kiém soat t6t qué
trinh st dung nguon von vay,
bing cach xay dung chién lugc va
hé théng cac giai phap khoa hoc,
kha thi vé quan 1y no cong.

Mét ld, xdy dung chién lugc vé
vay ng cong

Trén co s& phu hop véi ké
hoach phat trién kinh & - xa hoi,
ké hoach thu, chi NSNN trong
tirng giai doan, thoi ky, can xéc
dinh rd muc dich vay (vay ng dé
tai trg tham hut ngan sach, tai co
cu no va cho vay lai hodc vay de
tai tro cho cac chuong trinh, du an
dau tr quan trong, hiéu qua, vay
nhim ddm bio an ninh tai chinh
quf;c gia), muc huy dong von
ng;‘in han, trung han va dai han
theo ting dbi twong vay trong
nude va ngoai nwde, voi hinh thic
huy dong von va lai suit thich
hop. Chién lugce vé vay ng cong
ciing can chi rd doi tugng st dung
cac khoan vay; hiéu qua dy kién;
xac dinh chinh xéc thoi diem vay,
s6 vOn vay ting giai doan, tranh
tinh trang tién vay khong dugc st
dung trong thoi gian dai hodc
chua thue sy ¢6 nhu cau sir dung.
Thong thudng, vén vay nudc
ngoai duwgc cac nude dang phat
trién dau tu vao cac du an co sé
ha ting dé tao da cho ting trudng
nhung can tinh toan, can ddi giita
chinh cac du an co so ha Lfing.
Néu dung n¢ cong dé phat trién
thi cac dy an phai tao ra céng dn
viéc lam, tao loi nhuén.

Bén canh d6, can chi y dén yéu
t6 ddm bao tinh bén vimg ve quy
mo va tdc do ting trudng cia no
cong cing nhu kha nang thanh
toan trong nhiéu tinh hudng khac
nhau va han ché rii ro, chi phi.
Mudn vay, can thiét 1ap ngudng
an toan ng cong phu hgp vai tinh
hinh kinh té cia Viét Nam:
thuong xuyén danh gia cac rii ro
phat sinh tu cac khoan vay no
Chinh phi trong méi lién hé voi
GDP, thu NSNN, tong kim ngach
xuat khau, can cin thuong mai, du
trit ngoai hdi, du trit tai chinh, quy
tich liy d€ tra no.

Dong thdi, Vigt Nam can quan

Tap chiNlgan hang s Il thang 6/ 201
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Biéu @b 4: He s6 ICOR ciia Viét Nam va mét s& quéc gia chau A
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Ngudn: World Development Indicators va Economist Intelligence Unit 2010; Tinh toan ciaACL.

tam dén huy dong von trong nudc,
thay vi chd trong vao cac khoan
ngoai té thu dugc tur déi tac cho
vay. Glam su 18 thuoc qua nhicu
vio von vay nuéc ngoa1 dong
thoi _nang cao hidu quéa st dung
nguodn von vay nuée ngoai. Mic
du ngoai t& co thé gidp can bing
can can thanh toan, nhtrng ng
nudc ngoai mang lai nhleu rui ro.

Hai ld, tang cuwong kiém sodt
vd nédng cao hiéu qud si dung
yén vay tir ng cong

P& dam bao kha ning trd ng va
tinh bén vitg ctia ng cong, Chinh
phti phii ting cuong ki€m soat va
nang cao hidu qué st dung vén
vay, von duge Chinh phi bao lanh
vii cac khoan von Chinh phu vay
ve cho doanh nghiép vay lai.

Chinh phd la ngudi vay ng
nhung khong phai la nguoi w
dung cudi cung céc khoan von
vay, ma la cha dy an, don vi thy
hudng ngén sach, doanh nghiép,
c4 nhan; trong moi truong hop,
NSNN phéi ganh chiu hau qua,
rai ro trong toan bo qua trinh vay
ng. Cac khoan vay va bao lanh
nay thuyc chét 1a nghia vu ngén
sach duy phong, lam nay sinh nguy
co NSNN phai trang trai cac

khoan ng ctua khu vuc doanh
nghiép trong tuong lai, khi doanh
nghiép gdp khé khidn hodc mat
kha ning thanh toan. Nguy co nay
s& cang cao hon nira khi Chinh
phti vay va phat hanh bao lanh
khong dya trén nhing phan tich
than trong veé mirc dd rii ro cling
nhwr ning lyc tra ng cia doanh
nghiép. Do do, quyet dinh vay ve
cho vay lai va bao lanh vay cua
Chinh pht can dugc ki€m soat
chat cheé va thuc hién hét sirc than
trong, chi nén wu tién cho cac
chuong trinh, du an trong diém
ctia Nha nudc hoic thudc cac linh
vire wu tién cao cta quoc gia va
cac du an c6 mirc do kha thi va
tinh hiéu qué cao; khong vay ngén
han d& dau tu dai han; vay thuong
mai nude ngoai chi si dung cho
céc chuwong trinh, du 4n c6 kha
nang thu hoi von truc tiep va bao
dam kha nang tra no.

Song song v&i vige do, can phai
kiém tra, giam sat chat che,
thuong xuyén qua trinh st dyng
cac khoan vay ng, cac khoan vay
dwge Chinh phu bao lanh, nhat la
tai cac don vi st dung tryc nep
von vay nhu: tdp doan kinh te,
tong cong ty nha nuéc, NHTM,

Tap chiflgan hang sd llthang 6/201

cc dy an 16n véi muc dich dau tr
co s ha tﬁng Tranh tinh trang
ling phi von dau tu, tlrng buoc
giam he $0 ICOR (Bteu do 4). Coé
nhu vy, nguon von do Chinh pht
vay ng hoic bao lanh cho vay moi
dugc stt dung mot cach co higu
qua, ddm bao kha nang tra ng

Ba ld, cong khai va minh bach
thong tin trong qudn ly ng cong

Nog ¢ong la n¢ quéc gia; do vay,
Chinh phii can cong khai va minh
bach quy mo va co ciu ng cong.
Théng tin chinh xac gidp nha
hoach dinh chinh sach ¢6 thé dwa
ra nhitng chinh sach quan ly ding
din, phi hop véi nén kinh té. Bén
canh d6, cong khai va minh bach
héa nhdm ting cuong trach nhig¢m
trong quan 1y, st dung cac khoan
ng cong va trach nhiém giai trinh
cda cac co quan quan 1y ng cong.
Hon nita, n6i cho cung, ng cong
ciing 1a khoan ng ma ngu’m dén
phai tra thong qua dong thué cho
nha nudc; do d6, Chinh pha can
tinh todn va cong bd chinh xac
cho nhan dan - nhitng ngudi sé tra
ng - duge biét. Mat khac, dol vO1i
str dung ng cong, cing can phai
minh bach hoa, c6 co ché chiit ché
va cu thé dé nguoi dan va xa hoi
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Biéu dd 5: Thue trang cin cin ving lai, can can von cia Viét Nam tir 2005 - 2012 *

2005

2006

2007 2008 2009 2010 2011 2012

20,000 -

15,000 -

10,000 -

5,000 -

-+
-
-~

-5,000

-10,000 -

¥y
e

o L=,
L~
v

-15,000

W Cincinvinglai ®Cancinvén

giam sat dugc cac cong trinh su
dung vén ODA, diéu nay ciing
gitip cho nguon vén ODA néi
chung va von vay tir ng cong noi
rieng, dugce st dung hop ly va
hiéu qua nhat.

Bén ld, ndng cao vai tro cia
hé théng kiém tra, gidm sdt tdi
chinh

Kiém toan Nha nuée (KTNN)
la co quan chuyén mon vé linh

Nguodn: IMF

(*) S6 ligu tir 2011 dén 2012 la s6 du bdo

vuc kiém tra tai chinh nha nude
do Qudc hoi thanh 1ap, thuc hién
kiém tra viéc quéan 1y, s dung
ngin sach, tien va tai san nha
nude. Vi vay, KTNN kiém tra
viéc quan 1y va st dung cac khoan
ng cong la diéu can thiét, dam bao
tinh minh bach trong quan 1y va
str dung cac khoan ng c¢ong cling
nhw tinh bén viing ctia NSNN.
Can quy dinh ro nhiém vu kiém

toan ng cdng clia co quan nay
trong Luat Quan ly ng cong va
Luat KTNN.

Tuy nhién, trén thuc té& do no
cong gom nhiéu loai hinh khéc
nhau, moi loai no lai ¢6 dic thu
ve quan ly dong thoi lién quan
dén nhiéu co quan quéan ly, ddi
twgng st dung; do vy, d& kiém
toan ng cong co hiéu qua, hang
nim KTNN phai ki€m todn cac

Biéu do 6: Ty 1¢ tham hut ngan sach so ctia Viét Nam tir 2005 - 2010

2005

2006

s Ty & b3 chi NS/ GDP

2008

2009

-6.90%

—m— Bi chi NS/ GDP
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bio cdo thudng nién vé ng
. cong: dong thoi ting cudng so
lvgng va chit lugng cac cude
ki€m toin chuyén dé vé ng
cong, nhu chuyén dé kiém toan
vay ng nudc ngoai Cﬁgi Chinh
phu, vay ng trong nudc, cic
khoan ng Chinh phd bao lanh,
chi phi vay ng...

Chinh phu nén xem xét thanh
lap mdt uy ban riéng dé kiém tra
giam sat doc lap no cong cua
Vi¢t Nam. Hién nay cong vigc
nay do Bo Tai chinh dam nhiém
nhung chua ¢6 mot co quan
chuyén trach nén viéc quan ly
con nhiéu bat cdp, cham tré, gay
nén nhing thit thoat, thiéu hiéu
qué trong viéc sir dung kiém soat
ng cong.

Nam la, giadm tinh trang thim
hut ngan sdch, tham hut cdn
can vang lai

Ngudn bu dfip tham hut can
can vang lai fB:eu ao J) chii yéu
tur chuyen giao von, diu tr nude
ngoai va vay ng nuoc ngoai. Nhu
viay, veé co ban, tham hut tai
khodn ving lai ¢c6 thé dugc hiéu
la mot khodn vay nudc ngoai cua
nguoi tiéu dung, doanh nghiép
va Chinh phi Viét Nam. Dé bu
dip tham hut can can vang lai,
Chinh phu lai phai vay ng thém
qua cac kénh huy dong von trong
nuée va quoc té nhu trii phiéu
Chinh pht véi lai suat cao hon.
Trong khi nguon vén chiy vao
qudc gia chua bén vimg, dy trit
ngoai héi lai ¢6 xu hudng thu
hep lam giam kha ning chong do
ctia nén kinh té trude céac ci soc
tai chinh va tao ap luc 1én nqg
cong va ty gia.

Thém ntra, boi chi ngan sach
I6n va kéo dai (Biéu db 6) da
budc Viét Nam phai vay no trén
thi truong trong va ngoai nudc
dé bu dip tham hut, hé¢ qua la
mirc ng cong cua Viét Nam ciing
gia tang lién tuc qua cac nam,

Tap chiNgan hang so l thang 6/201

giy tic dong xau dén on dinh
kinh t& vi md, chat lugng ting
truong va nghia vu tra ng trong
twong lai cua Chinh phu.

Do vay, dé giam nguy co gia tang
ng cong, Chinh phu can gia tang ky
ludt tai khoa, kiém soat chit ché chi
dau tr phat trién, thyc hién quan 1y
chi tiu ¢6 higu qué, dong thoi xic
tién chuong trinh co ciu lai chi
NSNN theo hudng: wu tién dap img
dii chi thuong xuyén gin véi cai
cach hanh chinh, tinh gian bo may
va cit giam thi tuc: chi dau tr phit
trien huéng vao thic day chuyén
dich co ciu kinh té; dam bao chi tra
ng déy di, trong ké hoach c6 thé bo
tri tra no trude han. Thue hién muc
tiéu cat giam tham hut NSNN théng
qua giam ty 1& chi NSNN so voi
GDP, cit giam cac cong trinh dau
tr khong 16 ¢6 thoi gian dau tu dai.

D€ thu hep tham hyt ngan sach

thi song song véi viéc giam chi tiéu,

Chinh pht cting can cai thién va da
dang hoa cac ngudn thu ngan sach,
tranh tinh trang ngan sach phu thugc
qua nhi¢u (16 hon 40%) vao cic
nguun thu khong bén vimg tir dau
mo va thué nhap khau nhu hién nay.
Céi cach chinh sach thué, dic biét
la thué bit dong san, thué thu nhap
canhan voi tiéu chi quan trigt khong
d& xay ra tinh trang tron thué, that
thu thué. Tuy nhién, vigc thyc thi
chinh sach tai khoa thal chat ciing
can quan tam dén cac veu to vi mo
khac trén binh dién tong thé nén
kinh té, ma quan trong la tinh phat
trién bén vimg trong dai han.

Ngoai ra, trong dai han, Chinh
phli can nang cao nidng luc canh
tranh ctia nén kinh té. Cu thé, Chinh
phil can tai cau tric nén kinh té giam
thiam hut can can thuong mai; nang
cao ning suat lao dong; chu trong
hoat dong dao tao, y té nham nang
cao chit luomg ngudn nhén lue, cai
thién mirc song nhan dan, diy manh
hop tac quoc té va khu vue.

Nang cao néng lyc canh tranh va

uy tin clia quéc gia la vin dé (6i
quan trong trong ng cong. Néu chd
ng bi mat uy tin, mot khoan vay
trung dai han co thé tré thanh
khoan no ngin han. N¢ ngin han
gia 1an5 dot bién la nguy co tiem
in cua khun;_, hoang n¢ quoc gia -
d:eu co lhb xay tai bat ky nén kinh
t& nao néu Chinh phi khong thiét
lap mét hé thong quan 1y no cong
hi¢u qua.®

I Theo Pho Cuc truwong Cuc
Qudn Iy ng cong va Tai chinh doi
ngoai Hoang Hdi
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