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Quan ly ng nudc ngodi cua Viét Nam
trong gici doan 1986-2016

TRAN DINH NUOI

@ uy mé nd nude ngodi cia Viet Nam ngay cang tdng khong tuong xing vdi tée dé tdng
trudng kinh 18, ty 18 ng nude ngoai tréen GDP va GNI ciing ngay cang tang lén va c6 khd
ndng vugt qua nguong canh bdo cia IMF (50%). Bai viét ddnh gid qudn Iy ng nide ngodi ¢ Viét
Nam giai doan 1986-2016, phén tich nguyén nhén va dua ra mét s6 goi ¥y gidi phdp trong thoi

gian tdi.

Tt khéa: ng nude ngoai, qudn ly ng nude ngodi, vén ODA, rui ro ng nude ngodi, chi tiu

danh gia ng.

1. Co 581y ludn

1.1. Quadn Iy ng nudc ngoadi

Theo World Bank (2003), quan 1§ nd nude
ngoai 14 viéc khéng ché mic ng trong quan hé
ty 18 vdi ning luc ting trudng GDP va ting
trudng xudt khau cia qudc gia. Néi cach khace,
quan Iy ng nudc ngoai 1a gilt cho mic ng nude
ngoai phu hop vdl nang luc tra ng clia nén
kinh t& ddm bao kha ning thanh toan cia
quéc gia. Theo Thiéu Dao (2006), quan 1y ndg
nudc ngoai bao gém hai khia canh 13 k¥ thuat
va thé ché. Quan Iy quy mé va ¢d cdu ng, bao
gdbm quan 1y nhu cAu vay mugn, kha niing tra
ng, ngudn tai trg va danh muc ng (Thiéu Dao,
2006; Bangura Sheku va cfng sy, 2000). Trong
dé, kha ning tra ng, nhu cdu vay muon va
nguédn tai trg 14 ba vaAn dé then chot ma chinh
phll cde nude can quan tdm hing dau. Bén
canh @6, IMF (2003) cho ring quan Iy ng nuée
ngodi bao gém quan 1y trong huy ddong ng,
trong viéc su dung n¢g nudc ngoil va trong
thanh todn cac khoan n¢ nudc ngoai dd dén
han. Nhu vAy, quan 1§ nd nudc ngoai hiéu qua
khéng nhiing ¢dn quan 1y tot viée vay ng va
trd ng ma con dim bdo ngudn vén cho ting
trudng kinh t&, duy tri mic ng phit hgp véi
kha niing trd ng cia quic gia.

1.2. Hé thong chi tiéu danh gid qudn Iy

ng nudc ngoai

Viéc danh gia tinh trang ng nude ngoii cia
mét nudc 12 rat quan trong dé xay dung chién
luge quan 1y ng phu hop. Dya trén hé théng
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cac chi tiéu danh gia ng cia mét quéce gia cla
World Bank, IMF (2003), Dung (2014), Thiéu
Dao (2006) va nhiéu nghién cttu khac, bai viét
dua ra cac nhém chi tiéu sau:
BANG 1: Bang t6ng hop chi tidu danh
gia ng nudc ngodi cuia qudc gia (%)

Khing | Mic [ Micdd
Chi tiéu hoing | ddkhé [ binh
ng khan | thuimg |

Na nuge ngodt/ GDP | > 50 30- 50 <30
No nurde ngoaif xudt 100-
Kkhiu >165 165 <100
No nuée ngoaifthu 200-
ngn séch >300 | 359 ( <200
Tra ng nude ngodi/
<udt khéu >30 18-30 <18
Tra ng nude ngoaif
GDP >4 2-4 <2
Ted 18i/ xudt khdu >20 | 12-20 | <I2

Nguén: IMF, WB (2003), Dung (2014)

Thiz nhdt, nhém chi tiéu phdn dnh tinh
trang Ng nude ngodi cia qudc gia:

Ty 18 N¢ nuée ngoai trén GDP = (Ng nuéce
ngoai/ GDP)* 100%.

Ty 1&é Ng nude ngoai trén GNI = (Ng muée
ngoay/ GNIY* 100%.

Chi tiéu ndy phan anh tinh hinh vA ganh
niing ng clia qudc gia, thé hién méi tuong quan
gitta tdng s8 ng nudc ngoai so vdi ning lue tao
ra nguén thu nhip dé tra ng. Theo WB va
IMF, chi $8 ndy néu lén hon 50% thi ng vugt
qua gidi han an toan.

Trén Binh Nuéi, Vién Kinh &€ Viét Nam,
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Ty 1& Ng nuéc ngoal trén xust khiu = (Nd
nude ngoai/Xust khau)*100%.

Chi tidu nay danh gia kha ning trd ng bang
ngoai té clia mdt qudc gia. Bél vi ngudn thu ti
xuit khdu hang héa dich vu 14 ngudn ngoai té
c6 thé st dung dé trd ng nudc ngoai. Theo WB,
IMF, néu ty 1& nay 1én hon 200% thi quéic gia
d6 roi vao tinh trang kém an toan vé ng.

Thit hai, nhom chi tiéu phdn dnh khad ndng
tra ng nide ngodi cia quic gia:

Ty 1& Tra ng nudc ngoai trén GDP = (Tra ng
nudc ngoai/ GDP)*100%, néu ty 1& nay ldn hon
4% thi c6 nghia la quéc gia d6 c6 thé roi vao
trang thAi mAt kha ning thanh toan.

Ty 1& Tra ng nudc ngoai trén xudt khiu =
(Tra nd nude ngodi/ xuit khau)*100%, néu t§ 18
nay viegt qua 30% thi quéc gia dé6 1dm vio tinh
trang ng trim trong.

Ty 12 Lai clia ng nudc ngoai trén xuit khau
= (L4i ng nude ngoai/xuit khau)*100%, néu chi
s8 nay vugt qua 20%, ng nudc ngoai cla quée
gia 6 mic dd trAm trong.

Thit ba, nhém chi tiéu ddnh gid c0 cdu ng
nudc ngodi

Ty 1& N¢ ngén han trén téng ng = (Ng nuée
ngoai ngén han/ Téng ng nudc ngoai) *100%, ty
1& nay cang cao chiing t6 ap hic tra ng nudc
ngoai cla qudc gia cang 1dn.

Ty 18 Ng thuong mai trén téng ng = (N¢

thuong mai/Téng ng nudc ngoai)*100%, chi s

nay cing cao, ginh ning ng nudc ngoai cla
gudc gia cang 16n.
Ty 1& Ng da phuong trén tdng ng = (Ng da

phudng/Téng nd nude ngoai) *100%, néu chi s8

ngay cang cao thi ganh ning ng cang giam baoi
vi cAc khoan ng da phuong thudng cé muc dich

* hd tr¢ vA mang nhiéu wu dai cho nudc nhan

vién trg.

Thit 4, nhém chi tiéu ddnh gid kha ndng
thanh khodn ciia ng nudec ngoai: ty 1& dy trit
quéc t€ trén tong ng, t¥ 1é tra ng trén téng thu
ngan sach, hoic cac chi tiéu déng gop cia ng
nude ngoai dén ting trudng, chi s§ ICOR.

Ngodi ra, ¢6 mdt s§ chi tibu dinh tinh 48
danh gia quan Iy ng nudc ngoai clia quéc gia
bao gém: nhém chi tidu vé quan 1§ quy mé va cd
cAu ng, nhém chi tiéu vé giam sat va duy tri
théng tin ng, nhom chi tidu vé€ khung phap 1y,
nhém chi tidu v& chii thé quan 1y ng.

2. Thuc trang quan 1y ng nudc ngoai

cua Viét Nam giai doan 1986 - 2016

2.1. Thuc trang ng nudc ngodi cita Viét

Nam

V& quy md ng nude ngodi, tit nim 1990 téng
ng nudc ngodi cha Viét Nam kha cao, khodng
23,3 ty USD; dén nim 2000 giam xudng con
khodng 12,8 ty USD. N¢g lién tyc tdng manh
vao giai doan sau ndm 2007, ndm 2012 dat hon
61,6 ty USD, nam 2016 dat gin 87 ty USD. Du
ng nude ngoai so vél GDP cua Viét Nam trong
giai doan 1990 — 2000 giam tit 359,56% (nam
1990) xuéng com 41,01% (nam 2000); trong khi
giai doan sau d6 tit nam 2001- 2010 mic du ng
trung binh khodng 34,05%, thap nhit li nim
2008 vdi 26,67% do mot phidn anh hudng cua
suy thoi kinh t&. Tuy nhién, du ng nude ngoai
so v8l GDP c6 xu hudng ngay cang téng 1én,
trung binh giai doan 2011-2016 14 hdn 39,83%.

HINH 1: Ty trong dv ng nudc ngoai so véi GDP (%)
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Nguon Tinh todn s6 liéu tit website clia World Bank, truy cip thang 12-2017.
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2.2. Danh gid quaén Iy ng nudc ngoai

cia Viét Nam qua cdc nhém chi

tiéu

2.2.1. Nhém chi tiéu ddnh gid kha ning

trd nd nudc ngoai

Giai doan 1996- 2007, ty 1& ng nudc ngoai
so v8i GDP giam manh tir 106,8% nim 1996

xudng 29,8% niam 2007. Tuy nhién, sau khi
Vigt Nam gia nhap WTO, quy md vin nude
ngoai tang dang k&. T¥ 1& ng nudc ngoii so
vdi GDP cta Viét Nam tdng nhanh tu
37,21% nam 2008 lén 42,91% nam 2016;
trong khi d6 ngudng an toan do IMF khuyén
cao la dudi muic 50%.

BANG 2: Chi tidu phan anh khi ning trd ng nudc ngoai cua Viét Nam (%)

Nam Nog nude Nc;[ puﬁc Ng ut{éc ngoz‘ni Tra no/ Tra m;tj xuit | Tra l:iia_r‘ Xuat
ngoai/GDP | ngoai /GNI /xuit khan GDP khiu khin
1996 10648 108,19 272,41 1,61 411 2,01
1997 81,12 82,64 183,75 3,29 7,45 2,74
1998 82,54 84,00 | 185,54 4,03 9,05 3,54
1999 81,14 82,24 164,19 4,93 9,98 2,57
2000 38,01 38,52 73,14 3,88 747 199
2001 35.64 36,09 69,28 345 6,71 2,11
2002 34,96 35,49 66,93 3,19 6,11 1,51
2003 36,33 36,87 65,90 1,96 3,56 1,23
2004 35,54 36,16 57,52 1,63 2,64 1,14
2005 32,15 32.75 50,10 1,64 2,56 1,11
2006 28,15 28,77 40,98 1,46 2,12 1,00
2007 29 80 30,66 41,38 1,61 2,24 1,09
2008 26,67 27,49 37.21 142 198 0,84
2009 30,85 3224 5141 1,40 2,34 0,84
2010 38,73 4027 56,02 1,62 2,34 0,98
2011 19,76 41,55 50.75 3,05 3,89 0,96
2012 39,52 41,17 49,42 2,91 3.64 1,00
2013 38,23 39,94 45,76 2,64 3,16 0,87
2014 38,90 40,84 44,85 3,61 4,16 0,38
2015 40,27 4245 , 44,80 3,43 3,81 0,98
2016 4291 45,56 45,90 3,62 3,88 0,85
Trung binh 43,69 46,855 80,82 2,68 4,44 1,44

Nguon: Ngin hang Thé giéi.

Bang 2 cho thdy: ty 1& ng nude ngoai/xuit
khdu trong giai doan 1996-2000 giam manh,
dén giai doan sau dé t¥ 1& nay cé xu hudng
giam déu tit 56,02% nam 2010 xudng con
45,9% nam 2016; ty 1& ng nude ngodi/ thu
ngan sach trung binh ca giai doan 2000-2013
14 148,58%, trong dé cao nhit 1a nam 2000 véi
t9 18 187,8%, thdp nh4t 1a nam 2008 véi t3 16
113,17%. Theo tiéu chudn cia WB v IMF, ty
16 nay vin & dudi mic 200% nén ng nudc
ngodi van § trong gidi han an toan; ty 1é tra
ng nude ngoai/GDP clia Viét Nam ¢6 xu hudng
tdng 1én trong nhitng nim gin diy, dat mic
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4%, ching té kha nang tra ng nudc ngodi ciua
nén kinh t& ¢6 xu hudng xau di; ty 1é trd ng
bao gdm ca gdc va 1ai so véi xust khdu gidm
manh trong giai doan 1996-2010, cai thién
hon trong nhitng nam tiép theo nhung van
thap hon muc trung binh 12 4,44%.

Theo bAo cao cua Cuc quan 1y ng va tai
chinh d6i ngoai, véi s& ng va ldi sust hién tai,
trong nhitng nim tdi khong vay thém thi s§
tién Viét Nam phai bd ra mdi nim dé tra ng
sé& cao nhat viio nam 2020, trén 2,38 ty USD;
trong dé tra ng géc 1a 2,134 ty USD va tra lai
1% 245,71 trigu USD. Nhu vay, du kién nghia
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vy ng hang nim vé ng nudc ngoai eta Chinh
phi da ting 1én dang k&, ng gdc ting binh
quin 19%, 13 va phi ting 45%, néu tinh dén
nim 2026 thi nghia vu ng ting binh quin
25% méi ndm.

2.2.2. Nhém chi tiéu ddnh gid co cdu no

nudc ngoai

Trong giai doan vita qua, ty 1& ng ngdn
han/téng ng nude ngoai & mic thip, trung
binh khoang 12,43%, cho thiy cac khoan nd
can duge thanh toan trong vong dudi 1 nam
cua Viét Nam tudng d6i thap, do d6 ap lue
tra ng ngin han thap. Theo Bj tai chinh,
khoan vay nuée ngoal cia Viét Nam cé thoi
gian dai ti 20-40 nam, thdi gian 4n han t

5-10 nim, 13i suat trung binh tit 0,75%-2,5%/
nam. Mot s§ khoan vay tit WB ¢6 thai han 40
nim, trong d6 cé 10 nim 4n han véi mic 14
suit 0,75%/mnam. Cac khoan vay cia ADB ¢d
thoi han 30 nim, 4n han 10 nim véi 141 sult
1%/Mmam. Cac khodn vay cua Nhat Ban co
thoi han 30 ndm, 10 nam 4n han véi 141 suft
tit 1%-2%/Mmam,

Ty 18 n¢ da phudng/téng ng nude ngoai dao
ddng trong khoang 20-30%, tuong ddi thap,
thé hién tinh hinh vay ng via Viét Nam ngay
cang khé kh#n hdn. Vi cac khoan ng da
phuong thudng bit ngudn tit cac td chite tai
chinh quéc t€ nham muc dich hé trg va cb
tinh chat vu dai (bang 3).

BANG 3: Co ciu ng nudc ngoai Viét Nam, giai doan 1990-2016 (%)

Nam Quy mo ng nudc Nog ngén han/ng Ny da phuqu/nq Vay uu dﬁi{l.lq nudc
ngoai nudc ngoai nudc ngoai _hgoai
1990 23,27 7,65 0,56 85,21
1991 2340 8,26 0,61 84,49
1992 2433 10,62 0,59 £2,20
1993 24,17 10,22 0,43 83,35
1994 24,80 10,74 0,92 81,89
1995 2543 12,87 1,28 78,57
1996 26,26 14,30 2,00 76,19
1997 21,78 10,75 3,80 15,52
1998 22,46 977 5,65 20,26
1999 23,27 10,21 6,90 24,12
2000 12,79 6,44 14,82 61,99
2001 12,58 5,72 17,57 66,95
2002 1327 512 21,63 73,21
2003 15,52 5,30 26,23 77,25
2004 17,57 92,61 28,11 7416
2005 18,53 11,01 27,76 71,39
2006 18,69 13,05 31,36 72,35
2007 23,07 19,03 30,88 67,56
2008 26,44 15,89 30,43 70,53
2009 32,70 14,61 32,32 68,63
2010 4490 15,43 27,92 5549
2011 53,89 20,00 26,68 52,03
2012 61,58 20,05 26,02 48,83
2013 65,45 18,59 27,52 47,03
2014 72,43 18,78 26,30 43,62
2015 77.83 15,40 2591 42,27
2016 86,95 16,11 2433 40,26
Trung binh 33,09 12,43 . 1735 61,68 ]
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Ngudn: Ngan hang Thé gidi.
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2.2.3. Nhém chi tiéu ddnh gid tinh thanh

khodn ciia ng nitde ngodi

Dy trit ngoai héi cua Viét Nam tir nim
2004 dén nam 2008 ting 1&n véi tde dd kha cao
35%/mam. DAy cling 1a thai ky du trit ngoai hé
d& vuot qua miic ba thang nhap khiu - ranh
gidl an toan tai chinh qudc gia theo thong 18
quéc t&€. Tuy nhién tit nim 2009 dén nim
2011, quy md tuyét d6i caa di trit ngoai héi da
giam tudng d6l nhanh, binh quin 17,2%/nim;
déng th# mic dam bao s8 thang nhap khéu
trong giai doan nay ciing khéng an toan, nidm
2009 chi con 2,8 thang, nam 2010 cén 1,8
thang va nam 2011 chi cdn 1,5 thang. TU ndm
2012 dén nay, du trit ngoai té cia Viét Nam
lién tue ting 1én, kéo theo thdi gian du trit

ngoal té bao ddm citng ting lén so véi ky trude
(nam 2012 trén 2,7 thang, nam 2013 dat gin
2,4 thang, nam 2014 dat 2,8 thang va nim
2015 dat gin 2,9 thang). Nam 2016, du tri
ngoai hoi dat mic 41 ty USD, mic cao nhit t
trude t6i nay.

Ty 1& dy trit ngoal héi/ng nude ngoai ting
manh trong giai doan 1995-2007, tir 5,21%
nim 1995 1én dén 101,77% nim 2007. Tuy
nhién, ti ndm 2008-2011, t§ 1 nay gidm
xubng nhanh chéng, chi con 25,13% ném 2011.
Sau d6, t¥ 18 niy cé sy cai thién trong giai doan
2012-2016, do du trit ngoai hdi ting nhanh.
Diéu nay cho thiy kha ning thanh toin cac
khoan ng nudc ngoai, diic biét 1a ng nude ngoii
ngén han cfa Viét Nam cai thién déng ké.

BANG 4: Céc chi tiéu phén anh tinh thanh khodn cfia ng nudc ngoai 1995-2015

Nim Quy 3{16 ng nude Du tri:: ngoai hoi Dy lrﬁ'{ ng nudc Tra n?r! Thu ngan
ngodi (ty USD) (ty USD) ngoai (%) sach (%)
1995 2543 0,36 521 nfa
1996 26,26 0,40 6,61 n/a
1997 21,78 0,88 9,12 nfa
1998 22,46 1,10 8,92 nfa
1999 23,27 1,41 14,29 nfa
2000 12,79 1,31 " 26,72 28,25
2001 12,58 1,22 29,21 26,99
2002 13,27 1,21 31,06 20,27
2003 1552 0,34 40,11 18,11
2004 17,57 0,80 40,09 15,29
2005 18,53 0,95 48,84 13,56
2006 18,69 0,97 71,62 10,64
2007 23,07 1,25 101,77 8,08
2008 26,44 141 90,37 5,47
2009 32,70 1,49 50,29 4,87
2010 4490 187 27,76 5,37
2011 53,89 4,13 25,13 4,18
2012 61,58 4,54 41,53 4,60
2013 65,45 4,52 39,56 5,30
2014 72,43 6,72 47,20 6,05
2015 77,83 6,62 36,30 3,35
2016 86,95 7,34 42,01 nfa
Trung binh _ 35,15 2,33 _ 37.9 11,27

Ngudn: Ngan hang Thé gidi, Bio cdo thudmg nién kinh t&€ Viét Nam 2016,
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3. Mét 56 giai phap

Thit nhdt, Chinh pht cén c¢6 nhiing giai
phap ning cao hiéu qua sit dung vén vay nudc
ngoal, dic biét 14 nguén voén vay ODA. Trong
giai doan wifa qua, cac khoan vay nudc ngoai
cua Viét Nam chi y&u duge sit dung vio khu
vic cong. Dic biét 1a cac tap doan, doanh
nghiép nha nude ludn 14 doi tugng duge vu dai
nhén ho trg tit cac ngdn von niy, trong khi dé
cic don vi nay lam #n thua 15 kéo dai va gy
thiét hai 16n d81 vél ngan sich nha nude. Vi
vay, Chinh phil cAn han ché& hoat ddng bao
lanh cho vay 461 véi cic tap doan, doanh
nghiép nha nuéc; ddéng thdi ting cudng gidm
sat, kiém tra hoat déng cla cac don vi nay.

Thit hai, Chinh phQt ¢cAn ¢4 nhiing chinh
sach nhim dim bao ting trudng xudt khiu
bén vitng. Trong cd cdu cdc mat hang xuit
khau, cin khuyén khich va c6 k& hoach dau tu
daj han d&i véi cac mat hang tiém lyc, hudng
t4i xudt khiu cac mit hang dd qua tinh ché
cho gia tri cao. M6t 14, hién nay, ty trong xuat
khiu cha khu vye FDI ting nhanh, tit 57%
nam 2005 18n 72% niam 2016 va ap dao khu
vire ndl dia. Tuy nhién, déng gép gid tri gia
tang vao GDP cua khu vuc FDI ting rat it
(15,2% nim 2005 1&n 18,7% nim 2016). Vi
vay, can xay dung chién luge ¢d cdu nganh
hop 1§, chi trong céc nganh dich vy, hd trg cac
nganh, cic doanh nghiép cé cic sdn phdm
xuft khiu nhu xét giam thué, mién thué
nhap khay, thué tiéu thu ddc bist d6i véi may
moc, thiét bi, diy chuyén san xudt, dic biét
d6i vii cdc doanh nghiép trong nude. Hai 13,
tan dung t6i da ¢ héi cua cic hiép dinh
thuong mai, md réng thi trudng cin phai ning
cao chit lugng ndi tai cla hing héa trong
nude &é o thé canh tranh trén trudng qudc té.
Ba 13, diéu hanh linh hoat chinh sach ty gia
.nhdm gidm thidu rdi ro ty gia cho cac doanh
nghiép xuit nhap khiu.

Thiz ba, Chinh phd cin kién quyét giam
tham hut ngén sach nha nude. Mot la, cén co
cfu lai hé thoéng thué, ting thué& suit trong
pham vi hop 1y sé ¢6 tac dung tich cyc trong
déng vién ngudn thu cho ngin sich. Hai I,
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quan 1 chi tiéu ngin sach theo khudn khé chi
tidu trung han, lap du toan va thyc hién ngén
sach theo ké&t qua dau ra thay vi ddu vido nhu
cac giai doan trude.

Thiz tiz, Chinh phu cAn t8 chiic thyc hién
trd no ddy dd, ding han, khéng dé x4y ra tinh
trang n¢ qua han, mat ki€m soat; dam bao
cin d6i giita von vay va tra ng, giita huy déng
vén vay nudc ngoai véi von vay trong nude, Vé
dai dan, diéu chinh co e du ng cia Chinh
phii theo hudng giam dén sy phy thude vao
vay ng nuéc ngoai, ting ty 1é ng trong nudce.

Thit ndm, Chinh pht cAn hoan thién
khuon khé luat phap vé quan 1y ng cong,
trong dé cin cb cac van ban cu thé quy dinh
cu thé vé quan 1y cic nguén vén vay nudc
ngoal, vay trong nude, vay ODA./
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