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Trong qua trinh tlluc hién céc chire nang, nhiém vy 6é phét tnen kinh té - x& hoi, Nha mirée can huy dong
nhidu hcm cdc ngudn luc tir trong va ngoai nwrée. Khi cdc ngudn thu tir thué, phi, 18 phi khéng d4p img
& nhu cdu chi tiéu, Nha nete phii quydt dinh vay ne va c6 trach nhigm v6i cdc khodn ng @6, ching ta
goi d6 12 ng cong.

N? cong fa nyuon vén can thiét va rdt quan trong &2 bo sung cho Jau tir phit trién, x8y dumg két cdu ha
!ang kinh 1€ - xa héi. Vén dé dat a 13 vay bao nhiéu I3 an todn va sir dyng céc khoan vay nay c¢6 hiéu qud
dé dim bio thoi gian hoan tra von vay la mét thach thirc khung nhd ddi voi céc meoc dang phat trién,
trong do €6 Viét Nam. Do vy, Chinh phu cin c6 bién phap dé tinh tosn kiém sodt mie ng & giti han an
toan, phis hop s6 vén v6i nén kinh té va gidm sdt tot qua trinh st dung von vay dé thire hién 16t vige quan
Iy ngcéng.

- Tir khéa: ne cdng, no chinh phd, ng nute ngoai.

ng cong... Theo World Factbook cuia CIA (Central

The Govemnmenf has to mobilize buth local Intelligence Agency), nzm 2009 Viét Nam xép thir
and mterg?_i(onefl resources fo realizde IIS! . 44 trong 129 quéc gia v& ng cong (Béng 1).
responsibilities for socio-economic deveiopment. . .

Whgn spending exceeds revenue from rao:es and 1 '-l‘lu.m trang ng cing tai Vigt Nam trong
charges, the Government has to borrow and, thai gran qua
hence, has direct fabilities for these loans. These Vé quy mb no cing
foans are ealled public debs. Theo cong bb cta Tap chi Kinh # (The
Public debts are a wlal cap;lal sources for Economist), ty 1& ng cong nam 2010 etia Vigt Nam
socio- , most 13 50,935 ty USD tromg duong 51,6% GDP. Ty 18

of the govemments use public debts fo ensure
their duties. The problem is haw much public
debts should be and how fo use them fo ensure
efficiency and repayment, this problem is aiso
causing greater challenge for emerging
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ng ndy vin nim trong tam kiém soét nhung né qud
cao so véi mic phd bién & che nén kinh € dang
phat trién (ru 30-40%) va véi thuc trang ng cong
ctia mot sb nén kinh t8 méi ndi nhur Trung Quéc
(17,4%), Indonesia (26,5%).

Theo ban fin ng cdng s6 5 nam 2017, trong
khoang théi glan 2010- 2015 no cdng Viét Nam da
ting gan 3 lan. Dén cum nam 2015, du ng cong
1én dén 2.608 nghin ty dong (sb tuyét dcn), ty 1 no
cong/GDP & mirc 62,2% (s6 tuong dbi), 4p sit mic
trin 65% ma Qudc hdi cho phép.

Bing 2: Génh njng ng cdng Vigt Nam giai dogn 2010-2016

s&ng cong trén binh quin dau ngudi thé hién ung
binh m6i ngudi dan cia quéc gia ndy dang génh
bao nhiéu ng (Bleu dd 1).

Ciing theo The Economist, mic ng cdng tinh
trén dAu ngudi cta Vigt Nam nim 2010 la 580,91
USD. So sénh voi mdt 56 quoc gia trong khu vyc:
Trung Quéc Ia 713,6 USD, Indonesia 14 743 USD,
Malaysm 14 4.184 USD, Thai Lan 1a 2.064 USD.
Nhur vily, mirc ng céng tinh trén diu ngudi cua Viét
Nam khéng cao. Tuy nhién, néu so sinh mic ng
cdng binh quan dAu ngudd ctia Vigt Nam vio nim

2001 xap xi 112 USD t}u trong vong 10 nam
con so nay da &ng gap 5 lan Trong nhiing

nim gan diy, con s niy di tiép tyc gia tang

2016
Nim 2010 | 2011 | 2002 | 2013 | 2014 | 2015 {wbe tinh) Tlnh del’l khoang [hang 11/2015 ng col'lg
bergesg | T T T |7 T binh quén déu ngudi & Viét Nam xdp xi 1. 000
(1.000 1y dongy 889 1093 | 1279 | (528 | 1826 | 2608 USD Xet Ve chi tleu I'I[Y Cong binh quan dﬁu
M cong/GOP (%) | 6.3 | 549 | 508 | 545 | s& | 622 | 6473 ngum thi Vigt Nam & mirc kha thip so véi mét

Nguin Bin t nar cing 56 5- 2017, Bé Tai chinh

Bitu d3 1: No céng binh quin dAu ngudi ciia Viét Nam giai dogn 2006-2015

Neguba Economust Intelligence Ui, Vietdata téng hop

Quy md 0o cdng thie té c6 thé cao hon
vai mire cang bé do cach xéc dinh ng cong clia
Viét Nam vamdt sé td chire quéc té ¢6 sur khac biét.
No céng theo tiéu chudn Vigt Nam dya trén nguyén
tic: tréch nhiém thanh todn thuge vé chi thé di vay.
Conng cdng theo tiéu chudn quoc t dwge xac dinh
trén co s&: Chi s& hiru thue sy hay phép nhin dimg
sau chit thé di vay phai c6 trach nhiém thanh toan.
Theo d6, no ¢dng theo tiéu chuin quéc 1 s& bang
ng cdng theo cich tinh cia Viét Nam cdng véi ng
cita: Ngin hing nha nude, cac doanh nghiép nha
nudc, to chire bao hiém xa hdi & an sinh x4 hai va
mgt $0 dia phwong.

Chi 54 ngr cong/GDP ctia mdt quoc gia thé hign
quy md ng cong so véi quy mé nén kinh t thi chi

s0 qubc gla khéc trong khu vue Asean. Cung
s0 liéu néim 2015, nudc ¢5 chi s6 ng
cdng binh quan diu ngudi cao nhét &
Singapore v6i 56.000 USD, tiép theo
la Malaysia 7.696,9 USD, Théi Lan
3.450,8 USD. V'et Nam, Indonesia,
Phlllppmes o chi so no binh quan diu
ngudi nam 20]5'xap xi khoéng 1.000
USD. Trong khoi ASEAN, tuong ty
nhu Viét Nam, cic nudc Malaysia,
Philippines va Thai Lan déu duy ti
ty 1¢ ng ccngGDP & mire 45%-60%.
Duy chi cé tru(mg hop ciia “Dao quoc
Singapore” ¢6 ty 1§ no cong/GDP rat
cao (gn 94% ndm 201 5) véi khéi ng
trén 278 ty USD va Indonesia vdi ty 1§
ng céng/GDP rét thip (khoang 25%-
26%). (Bidu db 2).

Vé co cdu ng cong

Theo Luat Quan Jy ng ¢dng cta Viét Nam nim
2009, n¢ cdng bao gbm: ng Chinh ph, ng Chinh
phu bao lanh va ng chinh quyén dja phuong. Co
céu ng cdng dén cubi ndm 2015 cda Viét Nam bao
gdm ng Chinh pha chiém 80,8%, ng dugc Chinh
phi bio lanh chiém 17, 8% vi ng chinh quyen dia
phuong chiém 1,4% (Bleu d33).

Trong co cAu ng Chinh phi, ty trong ng trong
nude dang ¢6 xu hudng tang tir 39% nim 2011 lén
57% nam 2015 va ty wong ng nudc ngoai gidm
trong (mg tir 61% nam 2011 xudng cép 43%
nam 2015. Ty trong ndy ph\] hop véi Chien luge
ng cdng va ng nuée ngodi cia quéc gia giai doan
2011-2020 tim nhin dén 2030.

@ Tap chi nghién ciu Tai chinh k& toan



(86’11 (172)- 2017)

TAI CHiNH vi MO

Bifu db 2: Ny cong binh quén $du nguiri mat sé nudc Dong Nam &

giai doan 2011-2015

2 . i

364 nghin 1y ddng céc khodn vay
¢la NSNN tir Béo hiém X3 hgi
Viét Nam duéi hinh thic hop
ddng vay sang hinh thic trai

e I

phiéu Chinh phu.

Di v6i vay ng nudc ngoai,
vay ODA, vay uu d3i vin chiém

¥ L\'ong cao (trén 94%) véi ky
han con Ial binh quan trén 10
nim, [5i suft binh quan tinh dén
cuéx niim 2015 khoing 2%. Chc
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Ngudn Economst melfigence Unil, Vietdata thng hop

Bitu a3 3: Co cdu ng cdng Viet Nam nim 2015

#i

Mo chinh phu
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/_ quyén dja
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Ngudn® Bg Tt chink

Véi vay ng trong nu'oc, chii yéu phét hanh tréi
phleu trong nuoe, néu giai doan 2011 - 2013 phan
Ién ngin han thi dén nam 2014 ky han 1a 3 nim;
nim 2015 ky han 13 4,4 niim vi nim 2016 d3 t3p
trung vao k han tr 5 nim trd 18n (chxém 91,1%
thng khéi luong phat hinh, vuot yéu cdu dé ra theo
Neghi quyét ctia Quoc i Ja tdi thidu 70%). Ky han
binh quén tréi phleu phit hanh 13 8,77 ndm (cao
hon 1,82 nam so véi nam 2015), ning ky han binh
quén ciia danh muc tréi phleu Chinh phu cubi nim
2016 Jén 5,71 nam, dai gép 3 14n s0 v6i nam 2011
va 2 lin so v6i nam 2013.

Mitc 14i suit phdt hanh trai phiu Chinh phu
trén thi trudng von trong nude binh quan giam tir
mirc 12%/ndm vio nhung nam 2011 xubng con
6,5% vio nZim 2014 va khoang 6% véo nim 2015.
Lai suét tréi phiéu binh quén niim 2016 i3 6,49%/
nim, glém 54,5% so voi nam 2011 va giam 17%
s0 véi nam 2013, Dng thei, thye hign thanh cong
viéc hoan dbi trai | phi€u Chmh phi ¢6 ky han con
lai duéi 5 ndm @& i co cBu danh muc ng. Trinh
Thit tudng Chinh phi phé duyét d& én chuyén déi

o
s sntam

| ditu khoan wu dai ciia ODA da
bt gitp Vigt Namn giam bot 4p luc
V. ng cdng tuy nhién, khi ty trong ng
nude ngodi qud cao thi Chinh phi
mét di tinh chi d6ng khi fing pho
véi chc bién dgng kinh té thé gici
va khé kiém soat céc khodn vay phu thuge vao ty
gi4 hdi doai va tAm Iy ciia cdc nha dAu tir qudcié.

Co chu tién vay cla danh muc ng ¢fng clla
Chinh phii t3p trung vao m{)t 56 ddng tién chinh
bao g&m déng Viét Nam véi ty trong 55%; USD
chiém ty trong 16%; JPY chiém ty trong | 13% va
EUR chifm khaang %, cbn lai 12 ddng tlen khic.
Trén ly thuyét, didu nay dugc cho la han ché rii ro
do bitn dong ty gi4, gidm &p luc 1én nghla vu trd
ng Chmh Ehu Tuy nhién, trén thuc 6 co clu ndy
cling tiém 4n nhimg rdi ro khi cé bién dong trén thi
trudmg tai chinh thé gi6i, Ty trong céc khodn vay
bing ngogi t ca0 s& £AY nguy co gia ting khoin
chi g v 1ai khi ty gia ngoai t& tang lén.

Ny cing ctia Viét Nam bjc I mjt 56 han ché
niue sau:

-Vé quy mé ng cong: ng c¢bng trong 5 nim
2012 - 2016 d4 tang Kn hmh quin la 22%/mim
va nhanh gap hon 3,5 1n tbe 4o ting trudng GDP
binh quan cing ky 14 5,9%/nim. {-)a.ng lo ngai &
day 1a tbe d6 ting ciia ng cong qué lon, chua ¢
déu hiéu dlmg Iai, din dén nim 2016, ty 1& ny
<dng/GDP da dat'64 73%, sit véi ngudng cho
phép 65% cla Quoc hoi

Theo théng 1€ qubc té, nguémg ng cong ti wu
duge xde dinh cho cic nude dang pha! trién c6 nén
ting 6t 12 60% va c6 nén tang kém la 30 - 40%,
Vige Qubc hdi nurde ta 4 ra ngudng ne cong/GDP
14 65% trong giai dogn 2016 - 2020 14 phi hop.

- Vé s dyng ng cong: Giai doan 2012 - 2016,
khoan vén vay nay duge ding dé bi dfp bdi chi
NSNN chiém 3 trong chi yéu 53%. Khoin duoe
str dung cho dau tr cde dy 4n trong diém vé giao

wtor
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théng, ndng nghiép, y té, gido duc v bé tri vén déi
tmg ODA chiém ty trong khiém t6n 17%.

Khoan con lai 30%, phén 16n duge ding cho
vay lai, tip trung vao cic nganh chc linh vuc co
s& ha tang c6 khé niing thu hm von nhur: dign, diu
khi, hing khdng, duimg cao 1bc, chp nude... s6 con
Iai duge ding dé dio ng vay. Qua dd cho thily, hiéu
qué sir dung ng cong la kha thip va kha nang tra ng
14 khé vi chi yéu ng cong tap trung cho viée bi dap
boi chl NSNN (v nhitng céng trinh khong thé thu
hdi vén) va Gio ng I céc hoat dong khéng tao ra
gid i méi.

+ Hiéu qua dAu wr thip, can thé hién qua chi s§
ICOR nudc ta nhimg nim qua. Cu thé: giai doan
2011 - 2015, ICOR dat 6,91, da tién b6 hon so véi
gxal doan 2006 - 2010 12 6, 96 tuy nhién, n6 vin
¢dn cao, hiéu qua dau tur cdn thép néu xét trong méi
tuong quan véi nhidu nude trong khu vyre tai cing
ky so sanh.

+ Giai ngan vbn vay con cham, So véi nhu chu
dAu tr, viec huy déng vén vay da thip nhung lai
khong dua von vay vio sit dung ngay dugc, d6 1a
sy lang phi déng tifc. Gidi ngan, phén b5 von diu
tur ¢Bng ca ndm 2016 va 5 thing diu nam 2017
tuy cao hon cung ky nam trude nhung con cham,
Kkhéng phén bé hét du wa.n ¢6 tidn khcng tiéu hét
duye. Chinh sy cham tré ndy [3 nguy énnhén cobin
lam glam hiéu qua sir dung vén, lam ting trudng
kinh té khong dat ké hoach 06 thang dhunam 2017,
lam &nh huémg tiéu cyc dén cong tac thu NSNN...

2. Nguyén nhén ng cng cia Viét Nam ting
cao trong thoi gian qua

Ng cdng Viét Nam ting cao trong thor gian gin
ddy c6 thé xuat phit tir nhimg nguyén nhin sau dy:

Thir nhat, b6i chi NSNN dlen ra lién tuc nhidu
nim. D& ¢ ngudn bt ddp, tit yéu ng cong ngay
cing tang I&n.

Chién luge ng cong va ng nuéc ngodi cia nude
ta giai doan 2011-2020 va tAm nhin dén 2030 da
quy dinh, ty 1§ bGi chi NSNT\/GDP cén duy tri &
mifc 5%. Tey nhién, trén thye té, trong mot thei
gian dai, dién hinh ia giai dogn 2012 - 2016, ty 18
boi chi NSNN/GDP nude ta déu vurot qué 5%, binh
quan thdi ky ndy 13 6%. Chinh sur thidu hut trAm
trong ndy lam cho ng cong tang.

Nguyén nhin dan dén boi chi NSNN giai doan
2012-2016 lado nguon thu thdmg xuyén huy domg
tir nén kinh € chua day di, Nguon thu tir ddu thd
sut giam manh trong nhitg nim gan déy, dan dén

1.hu NSNN khong dat. Trong khi, dé tiép tuc duy tei
téc d6 tang truémg kinh 1€ n dinh & mitc 6% trr
1én, i hoi chi tifu NSNN rét Iém, vuot xa ngudn
thu tir ndi tai nén kinh té...

Thit hai, ting truéng kinh t€ Viét Nam chim
lai, chua dat chi tiu d2 ra 13 ngudn gbe siu xa lim
ting ng cdng.

Giai doan 2011 - 2015, tang truéng GDP binh
quan dat 5,9%/ndm, thip hon giai doan2006 - 2010
(6,3%/ndm), rleng niam 2016 ciing dat mic 6,21%,
chura dat chi t|eu déra. Chat lurong ting trrémg mt
sb miat con thap, ning suat nhidu ngdnh linh vire
con kem, hé 50 str dung vén (ICOR) €on cao..

Chinh sy ting trudng chim lai, titc san ol
kmh doanh gip nhigu khé khin hon di lim cho
ngudn thu NSNN bj glam theo. Chi NSNN lai doi
hoi phai nhiéu hon, nhat la chi cho dhu tw phat trién
nhim kich duch nén kinh & ting trudng tré lai,
wr do, nhu cAu chi d& vuot qua so véi nguon thy,
ngudn tiét kig¢m o6 dugc cling ky, cu the gial dogn
2011 - 2015, vén diu tu toan x4 hm vin omu'ckha
cao 32 - 33% GDP, nhung ty 18 tiét kiém ciia nen
kinh 1€ chi dat khoang 25% GDP. Thleu hut vé vén
dau tr do, Nha nudc phai di vay d bir dip, lam cho
ng ¢bng tiép tuc gla ting.

Thi ha, lai sudt, ty gia va lam phat co dnh
hudmg dén viéc gia ting ng cong Viét Nam nhung
khdng déng ké,

Giai doan 2012 - 2016, 13i suft tiét kim ddng
ndi 1§ déu c6 khuynh humg giam nhe, kéo theo
lal sufit cho vay ciing giam tuong {mg. Trong co
chu ng cbng, vay trong nude cung chiém hen 55%
trong giai dogn nay. Riéng I7i suit cdc dong ngoal
€ manh nhu: USD, EUR, JPY... cung ddu co xu
huong giém nhe nham khuyén khich dau tu...

C6 thé ndi 13 sut ca ddng ndi 1€ va ngoai 1§
khéng cd tic dong tiéu cuc deén vide gia L’mg ny
cong Viér Nam thdi gian qua. Trong giai doan
2012 - 2018, ty gid gitra VND vdi cdc dong ngoai
t& manh kha &n dinh, bién 6 dao déng chl khoéng
1%/nm rén chi c6 anh hudng chit it dén gia ting
ngy cong Vigt Nam. Rigng ty 1€ lom phét, trong glal
doan nay, nudc ta da kigm ché ducc lam phat va
Chi s ndy c6 xu huéng glam din vio cubi giai
doan. Do vy, nd ciing chi gdy ra 4p luc nhé lam
ting ng cOng Viét Nam thoi gian qua.

Thi tw, vigc td chire qudn Iy ng cong con han
ché, ca v& hanh lang phép Y, t& chitc quan I va con
ngudi thuc hién.

Tap chi nghién c¢Gu Tai chinh ké& toan
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Hién nay, khu6n khd phdp Iy v& quan ly vay ng,
trd ng dd ©o nhu-ng higu hye phap 1y chua cao. Mit
khdc, cong téc quan 1y ng cong & nude LX chir tuﬁn
thil nphiém céc quy dmh phip ly d& d2 ra. Pién
hinh nhy viée thiéu ché tal kiém so4t chi s ny
cong, thiéu cic bign phap cn thiét va ¢6 higu qui
dé quan Iy ng cﬁng Hon nira, quy dinh quan Iy ng
cng ¢dn bt cipd cho chwa tdp trung vao mot diu
mbi quan 1y, khéng gin lidn trach nhiém di vay, sir
dung va tra ng chiit ché véi nhau.

Cy, thé, di vay duge phén cdng cho 3 co quan:
BS Ké hoach va Piu tr chiu trich nhiém vé cic
khoan 1 vay ODA, vay wu dai; Ngin hang ‘Nha nuge
vay céc t0 chirc tii chinh qudc té; B§ Tai chinh thi
céc hinh thitc vay khéc. Tuy nhién, khéu tri ng lai
chua quy dinh dist khoat ¢g quan 1o la dhu mdi
dimg ra chiu trich nhigm den cung viée trd ngs vay.
bay 4 bt cdp Jon, din dén no cong hién nay d&
tién gdn mirc trdn 65% GDP.

Bén canh d4, chua c6 bién phép, ché tai du
manh nhim ning cao tinh thin trich nhiém cita céc
cg quan cd lién quan trong quan 1y ng cdng, din
dén vige klem tra, thanh tra, kiém todn tinh hinh
thize hién, chit luong higu qua cic dyr 4n sir dung
ng ¢ong thoi gian qua chua duge thudmg xuyén,
thi€u chit ché.

Mt khic, mgt 56 B, nganh céc dia phuong
chua l.hay hét trich nhiém vay va trd ng, nhan thirc
vé ng céng cdn l&ch lac, thim chi coi ng vay ODA
nhu vén cho khong, hé qua 1a phat sinh nhiéu tiéu
cye, tham nhung, ng céng sir dung kém hiéu qua.
Ning luc quan 1y ng ¢dng nudc ta ¢dn han ché, dm
ngii chuyén mén con yéu, nhét 3 trong quan tri ni
ro tin dung, thanh toén... tinh thin dao dtic tréch
nhiém chua cao.

3. Cic gidi phap quén ly ng cbng & Viét Nam
hién nay

Dé gidm dp lyc n¢r eong, blo dam an toan, Thi
trdng Chinh phi d3 ban hanh Chi thi s8 02/CT-
Tl'g vé ting cuong quéan ly va nang cao higu qui
sir dung ng cdng. BY Tai chinh ciing da trinh Chinh
phi bdo céo Uy ban Thudng vu Quoc hdi khéa
X111 v& Ké hosch vay tra ng cong giai dogn 2016 -
2020 tai ky hop thing 3/2016 voi nhidu giai phap
véi cée 16 trinh cu the.

Mot 13, quan Iy chat ché ng cong, nhit la cdc
khoan vay méi, dam bao trong giéi han cho phép.
Ng cong chi sir dung che dau tr phat trién, xdy
dung cdc cong trinh kinh té - xa hoi quan trong,
thiét yeu theo quy hoach.

Hai la, ting cudng kiém tra, gmm sat V|cc sir
du.ng vén vay, dim béo higu qua diu tu, chit lwong
cdng trinh va theo ding quy dinh clia phép lujt.
Chii d6ng ngén nglra va xir ly nghiém cdc hanh vi
tiéu cye, tham nhiing, ng ph(.

Ba I3, khin twong co clu Lai ng cong theo
huéng tiing ty trong von vay dai han dé giam 4 ip
lye trd ng frong ngén han. Day manh trién khai cic
ng}uép vu quén Iy va xir Iy rii ro déx v6i danh myc
no efng (bao gdm cdc loai rili ro vé ty gid, Iai suat,
thanh khoan, tai cdp vén va tin dung) Ting tinh
thanh khodn va thic ddy pht trién thi trudng trai
phleu Chinh phn.

Bén 1, quan Iy chit ché céc khodn vay cé bio
Ianh cila Chinh phil theo hdng siét chat dida kign
cip bio linh, khong mé& rdng dién, chen loc co
maoc tiéu wu tién, tién t6i thu hep bio lanh Chinh
phit vi kidm sodt viéc bio dam trh ng dbi véi céc
khoin vay dugc Chinh phi bio lanh déi véi cho
vay lai theo huéng ting din ty 18 cho vay lai, giam
dan ty 18 cfp phat va thu hdi ng ddi véi cac khoan
Chinh phii vay vé che vay lai.

Ném 14, chi dong b ui tir ngubn NSNN trong
gidi hgn quy dinh (khéng qud 25% tongthu NSNN)
va sir dung Quy tich Iy tra ng dé dam béo tra ng
Chinh phd dang han.

Sdu 1, ting cuc‘mg quin Iy ng nude ngoéi cia
qubc gla. nhis 14 vige vay ngan han cla doanh
nghlep, 10 chire tin dung d& dam bio cde tiéu ching
nude ngodi clia qubc gia trong gidi han cho phep
(kh6ng vugt qud 50% GDF).

Bdy la, ra soat co ché, xdy d\mg chinh séch, vin
ban phap luit ¢6 lién quan dén quén 1y ng cong, tr
khau quyét dinh chi treong vay. 13 chirc huy dong
vbn vay, str dung von, thu hdi vén vay, tré ng v
gidm sat tinh hinh thyc hign, gép phén thic day
phat trién kinh t& - x3 hdi bén vimg.

Tai ligu tham khio:

Ludt Qunn Iy ny eong sé 5 20/2009/0H 12

Bdn tin ny cong s6 5001 7} B§ Tai chinh

Chi thj s6 0X/CT- TTg vé widc 1ding cuedng cong tde qudn Iy
Vi ndng. cdo higu qua st dung na cdng

hitp- trang:
viei-nam-cua-bidv-201 60609090[33/58 Ium

http Hdantri.com veki hunh
¢o-cau-no-cong- wet nam- 20160710103352141 htny

hup-fivov i khoang
6473gdp lmh-dzn-cuoz nam—mlﬁ 584200 vov.
tp /TIN-TUC/ Ne
ki x hieu-posil 59027
Pl

Tap chi nghién citu Tai chinh k& toan @





