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CUA KHUNG HO 

DEN CAC KH 
Al CHINH TORN CAU 

N MUC CUA CAN CAN THANH TOAN 
^ ^ ^ h O n g thang gan day, cac phUPng tien 
K ^ ^ B t h d n g tin dai chung lien tuc cap nhat 
F f S y i t h d n g tin: Nhieu dinh che tdi chinh hang 
dau cua My va chau Au roi vdo tinh trang phd san, 
sap nhap, chd dpi giai cUu td chinh phu cac nUdc 
nay. Khung hoang tai chinh toan cau da tac ddng 
nghiem trpng den nen kinh te cdc nUdc tren, keo 
theo cdc du bao ve tang trUdng kinh te toan cau 
lien tuc giam sut. Dieu nay khdng it thi nhieu cd 
anh hudng den nen kinh te VN. Rut kinh nghiem 
til khung hoang tki chinh Dong Nam A 1997-1998, 
VN nen chu ddng ddnh gia dung mdc tac ddng cua 
khung hoang tai chinh toan cau den nen kinh te 
cua minh nham kip thdi dU bao mdc dp anh hUdng 
va du kien nhOng tinh hudng cd the xay ra de dng 
phd nhkm giam den mdc tdi thieu tdc ddng bdt 
Ipi va khai thac nhdng thuan Ipi (neu co). 

De xem xdt tdc ddng cua khung hoang tdi 
chinh the gidi den nen kinh te VN, tdc gia xem 
xdt thdng qua cdc khoan muc cua can can thanh 
toan vi can can thanh toan la bang ke toan tdng 
hop the hien ta t ca cac giao dich kinh te gida VN 
vdi phan cdn lai ciia the gidi. Cdc khoan rape can 
xem x6t bao gom'. xuat khau, nhap khau, kieu hoi, 
dau tu true tiep, dau tU gian tiep, vay np... Trong 
pham vi bai viet nay chung tdi xin phdn tich bdn 
linh vUc: xuat nhap khau, dau tU trUc tiep, dau tU 
gian tiep, kieu hdi. Tdc gia khdng di sau phdn tich 
ODA va vay no vi ludng tien nay dUpc thUc hien 
theo hop ddng tin dung, hiep dinh vay mupn np. 

TS. HATH! THIEU DAO 

Tac dong den xuat nhap khau 
Nhin chung, xuat nhap khau cua VN se chiu 

tac ddng rat Idn bdi le: (i) VN la mpt trong mpt 
sd nUdc cd dp md ngoai thUong khd Idn, dien hinh 
la tu nam 1993 den nam 2006, dp md ngoai 
thuong (duoc tinh bang ty le kim ngach xuat nhap 
khau so vdi GDP) da tdng td 40% len 140% (Hinh 
1) va hien tai da len den 160% [2]; (U) VN nam 
trong tdp 50 qudc gia cd kim ngach xuat khau va 
nhap khau hang dau the gidi vdi xuat khau ddng 
hang thd 50, chiem ty trpng 0,3% tdng kim ngach 
xua't khau todn cau va nhap khau ddng hang thd 
41, chiem ty trpng 0,4% tdng kim ngach nhap 
khau hang boa toan cau [11 ; (iii) kim ngach xuat 
khau cua VN cac nUdc My, Nhat, chau Au len den 
53,6%, rieng My chiem den 20,4% (Bang 1). Day 
la nhdng nUdc dang ddi mat vdi suy thoai kinh te, 
keo theo giam cau dau tU va tieu dung va anh 
hudng true tiep den kim ngach xuat khau cua VN. 

Bang 1 : Cd cau thi trUdng xuat khau nam 2008 

Thi trUdng 

EU 

ASEAN 

My 

Nhat 

Uc 

Trung Qudc 

Tong kim ngach xuat khau 

Kim ngach 
(tri^u USD) 
10.853.004 

10.194.815 

11 868.509 

8.537 938 

4 225.188 

4.535.670 

58 281.775 

Ty trpng 

18,6% 

17,5% 

20,4% 

14,6% 

7,2% 

7,8% 

100,0% 
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Hinh 1: Dp md ngoai thUdng cua VN 1993-2006 
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Di vao chi t iet ta thay xua't khau ciia VN trong 
nam 2007 tang deu qua cac thang (Bang 2) nhUng 
qua nam 2008 chi tang den thang 07/2008 sau dd 
giam dan. Thdng tin mdi ddy td Tdng cue Thd'ng 
ke cho thay kim ngach xuat khau hang hoa cua 
nude ta thdng 01/2009 so vdi thdng 12/2008 da 
giam 18,6% va giam 24,2% so vdi cung ky ndm 
trUdc. Ngodi ra, theo Tdng cue Hai quan gia xuat 
khau binh quan mpt sd mat hang chu lUc nhU dau, 
cao SU, gao, ca phe, hat dieu, dau deu di xudng; 
nhieu dPn hdng xuat khau vao My, EU, Nhat nhu 
det may, tieu, dieu gd giam 20-30%; viec ky ke't 
hpp ddng xuat khau mdi gap khd khdn; nhieu hpp 
ddng xuat khau bi hoan hoac lui sang nam 2009[2J 

.Bang 2: Tinh hinh xuat nh^p khau cua VN tU tha 

chu yeu la ndng san va tai nguyen nen VN 
phu thupc nhieu vao bien ddng gia. Ty trpng 
cua hang cdng nghiep ngdy cang tang - nam 
1993 gan 70% la san pham thd va sp che thi 
den 2007 ty trpng nay chi cdn t ren 45% kim 
ngach xua't khau. Tuy nhien, so vdi cdc nUdc 
Idng gieng thi ty trpng gia tri xuat khau cua 
nhdm hdng nay van rat thap. Nam 2001, ty 
trpng gia tri xuat khau cua hang che bien 
trong tdng gia t r i xuat khau cua Thai Lan, 
Malaysia, Indonesia, Singapore, Trung Qud'c, 
va Philippines lan Iviot da la 74%, 80% 56%, 
85%, 89%, 91% [3] . 

Nhap khau cung chiu tac ddng cua khiing 
hoang tai chinh do: (i) VN phai nhap tU 70-
80% nguyen nhien vat lieu de san xua't va che 

bien hang xua't khau. Xuat khau giam keo theo 
nhap khau giam; (ii) suy thoai kinh te toan cau 
lam cho gia yeu td dau vdo nhU dau md, cac san 
pham hoa dau, phdi thep vd thep xay dUng, cac 
thiet bi cdng nghe cung hi giam manh keo theo 
kim ngach nhap khau giam. 

Tdc ddng cua khung hoang khie'n cho nhap sieu 
cua VN ngay cang nghiem trpng hpn. Trong bd'i 
canh khung hoang tai chinh va suy thoai kinh te 
toan cau dieu nay hoan toan khdng cd Ipi du VN 
chu yeu nhap tU lieu san xuat vi tham hut can can 
thUPng mai hien dang d mUc rat cao, khi cac ludng 
tien vao de bu dap deu cd kha nang hi c i t giam 
thi viec cdn can thuong mai tiep tuc tham hut cd 
kha ndng gay bat dn dinh rat nguy hiem nhU tang 
np va giam du trd ngoai te. 

ng 01/2007 den thang 11/2008 (Ddn vj: Ty USD) 

Thang 

Xuat khau 2007 

Nhap khau 2007 

can can thUPng 
mai 2007 

Xuat khau 2008 

Nhap khau 2008 

Can can thuong 
mai 

1 

3,76 

4,33 

-0,57 

4,91 

7,20 

-2,29 

2 

2,89 

3,44 

-0,60 

3,33 

6,04 

-2,70 

3 

3,86 

4,43 

-0,60 

4,83 

8,U7 

-3,20 

4 

3,64 

4,45 

-0,80 

5.00 

8,24 

-3,20 

5 

4,08 

5,28 

-1,20 

5,75 

7,67 

-1,90 

6 

4,17 

4,96 

-0,80 

6,20 

6,93 

-0,70 

7 

4.25 

5,22 

-1,00 

6,55 

7,30 

-0,80 

8 

4,30 

5,29 

-1,00 

6,00 

6,28 

-0,30 

9 

3,77 

4,90 

-1,10 

5,27 

5,51 

-0,20 

10 

4,30 

5,60 

-1,30 

5,04 

5,71 

-0,70 

11 

4,50 

6,00 

-2,00 

4,80 

5,30 

-1,00 

12 

4,68 

4,33 

0,35 

Wgudn.'Tong hpp td thdng ke cua Tdng cue Hai quan 

Trong khi dd, nhdng ban che trong xuat khau 
VN khd cd the dam bao de duy tri mpt thi trUdng 
xua't khau ben vdng. Nhdng han che dd cd the ke: 
(i) chat lupng san pham chUa cao, khdng ddng 
nhat, gia ca cao so vdi chat lUpng; (ii) chinh sdch 
kinh doanh, nSng Idc xuc tien ban hang cdn yeu, 
t ien dp giao hang khdng dam bao; (iii) phUPng 
thiifc bdn hang kem linh boat; (iv) cP cau mat hang 

Tac dong doi v6i dau ti^tr^c tiep 
Khung hoang tai chinh toan cau khie'n cho 

nhieu qudc gia rci vao khung hoang va suy thoai, 
trong so' dd cd nhdng qud'c gia va vung lanh thd 
chiem t ren 50% tdng vdn dau tU vao VN (Bang 3). 
Ngoai ra khung hoang tai chinh toan cau cung 
lam cho ngudn tin dung trd nen can kiet dan keo 
theo nhieu hpp ddng tin dung se khdng dupc ky 
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ket hoac khdng dUpc giai ngan trong khi dd ty 
trpng vdn vay trong tdng vdn FDI d VN lai chiem 
hpn 30% (Hop 1). Dieu ndy se tac ddng kha Idn 
den tdc dp cung nhu sd lupng giai ngan FDI cua 
VN trong thdi gian tdi. 

Bang 3: Dau tUtrUc tiep nUdc ngoai 1988-2008 
(Tinh tai ngay 1911212008 - Chi tinh cac du dn con hieu lUc, ty trong > 5% tdng vdn ) 

NUdc, viing lanh thd 

1. Dai Loan 

2. Malaysia 

3. Nhat 

4. Han Qudc 

5. Singapore 

6. British Virgin Islands 

S d d U a n 

1.940 

302 

1.046 

2,058 

651 

404 

Tong vdn dau tU 
(USD) 

19.650.567.091 

17.783.408.023 

17.158.201.448 

16.526.117.830 

15.438.025.346 

11.704.426.217 

Vdn dieu 1? 
(USD) 

7.816.779.142 

3.812.797.776 

4.875.799.623 

5.862.630.195 

5.132.305.330 

3.917.299.736 

Ty trpng 

13,10% 

11,90% 

11,50% 

11,00% 

1 0,30% 

7,80% 

tren thi trUdng chdng khoan. 
Tuy nhien viec bdn thao chdng khodn khoi thi 
trUdng VN khd thUc hien do: (i) hau het cdc quy 
dau tu nUdc ngoai Id quy ddng, thdi gian dau tU 
thudng la td 3-5 nam nen khdng the rut khoi thi 

trUdng VN nhanh 
chdng; (ii) quy md thi 
trUdng chdng khoan 
VN cdn nhd vd ty 
trpng phan bd ngudn 
vdn vao thi trUdng 
VN khdng Idn; (iii) 
viec rdt vdn ra khoi 
thi trUdng cdng gap 
nhieu khd khan do 
VN chUa tu do hda 
tai khoan vdn hoan 
toan nen viec rut 

Hpp 1: Dac diem FDI vao VN 

Theo Luatddu ta nadc ngoai, "Tong von dau W cua mot da an bao gom it nhat 30% von phap dinh do hai ben donggop". Do vay, 
cac c'nu du an co Vni vay trong nadc hoac ngoai nude so lien c'nenh lec'n giiia long v&n aau lu va von pViap dinVi. Tuy nhien, do 
nguon von trong nUdc rat han che nen cac doanh nghiep cd von dau tu nude ngoai thudng phai tim kiem cac nguon vdn tu cdng 
ty m? hoac cac chu n<) nUdc ngoai. Hau qua la cac khoan FDI cua VN keo theo mot luijng Idn cac khoan vay. Cac khoan vay nay 
cd chieu hudng gia tang dang ke, giai dogn 1994-1999 cdn vudt qua phan von gdp, lam gia tang cac khoan chi Ir^ ng Ii6n quan 
d6n cac khoan trd n<3 do cac doanh nghiep FDI vay. TU 1995, cac khoan tra n(j lien quan den cac khoan vay nay ngay cang tang 
dSn, l§n den dfnh di im vao nSm 2001, 819 trieu USD nhu so lieu dudi day: 

Cd cau vdn FDI 1993- 2008 (Ddn vi: tri^u USD) 

Chi tieu 

Vdn cd phan 

Vdn vay 

Vdn cd 
phan/Tong 
vdn (%) 

Thanh toan 
np CLia FDI 

1993 

594 

238 

71 

1994 

454 

594 

43 

1995 

791 

989 

44 

36 

1996 

891 

921 

49 

55 

1997 

1.002 

1.072 

48 

174 

1998 

240 

560 

30 

372 

1999 

301 

399 

43 

603 

2000 

977 

124 

89 

601 

2001 

1.067 

185 

85 

819 

2002 

1.904 

141 

93 

414 

2003 

1.294 

600 

68 

590 

2004 

1.283 

595 

68 

536 

2005 

1.204 

750 

62 

524 

2006" 

1.605 

795 

67 

643 

2007" 

1.896 

936 

67 

793 

2008* 

2.086 

1.030 

67 

952 

Ngudn: Thdnh (2002), IMF (2003), IMF (2005), IMF(2007). e: sd dp kien 

Tac dong den dau tiT gian tiep 
Huy ddng vd'n gidn tiep vao thi trUdng chdng 

khodn VN trong thdi gian tdi se cung chiu anh 
hudng d mUc dp ndo dd do: (i) Tac ddng tdm ly cua 
khung hoang tai chinh toan cau den cac thi trUdng 
chUng khodn toan cau, bieu hien qua VN-Index 
lien tuc dd ddy mdi vd giam xudng mUc ky luc 
xudng 252,57 diem vdo ngay 20/02/2009; (ii) Trong 
bdi canh suy thodi dang lan rpng ra todn cau, cac 
dinh che tai chinh se phai xem xet lai chien lupc 
dau tu va danh muc dau tU ciia minh. Cd kha ndng 
nha dau tU nUdc ngodi ban chUng khoan de thu 
hdi vdn. Viec nhd dau tU nUdc ngodi, nhdng ngUdi 
dang ndm giijf 40%-50% gia tri giao dich va 
khoang 25%-30% cd phieu tren TTCK VN rdt vdn 
se tdc ddng rd't Idn den dU trU ngoai hdi vd gia ca 

vd'n ra cua cdc nha dau tU nUdc ngoai hay viec dau 
tu ra nUdc ngodi cua ca nhan va td chdc VN khdng 
hodn toan de dang. 

Tac dong doi vdi itieu hoi 
Kieu hdi Id mpt ngudn thu rat quan trpng cua 

VN. Theo thdng ke cua Lien Hiep Qud'c thi VN 
nam trong danh sach 10 qudc gia nhan kieu hdi 
nhieu nhat the gidi ndm 2006, 2007. Tinh trung 
binh vdi mdc tdng tren 10% mdi nam, lUpng kieu 
bd'i chuyen ve VN dang trd thanh ngudn ngoai te 
chinh vUpt qua ca ngudn vd'n dau tU trUc tiep idn 
vdn hd trp chinh thdc. 

Kieu hdi vdo VN gdm hai ngudn chinh: chuyen 
tien ciia lao ddng xuat khau, luu hpc sinh lam viec 
va hoc tap tai nUdc ngodi va chuyen tien cua than 
nhan ngUdi Viet d nUdc ngoai. Bang 4 cho thay 
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ngudn kieu hdi cdng ngay cang tang qua thdi gian 
do: (i) Ngay cang nhieu ngUdi di xua't kha'u lao 
ddng, chuyen gia VN, lUu hpc sinh lam viec va hpc 
tap tai nude ngodi; (ii) Cd nhieu thay ddi ve mat 
chinh sach va do thu tuc chuyen tien cung ngay 
cang don gian, hinh thUc chuyen tien ngay cang 
da dang, dinh che thUc hien chuyen t ien ngay 
cang phong phu. 

sang 4: Kieu hdi chuyen vao VN 1993-2008 
(Ddn vj: Tri$u USD) 

Ngudn: Kinh te VN va the gidi 2007-2008 

Chi tieu 

Kieu hdi 

Chi tieu 

Kieu hdi 

1993 

141 

2001 

1.820 

1994 

250 

2002 

2.100 

1995 

285 

2003 

2.700 

1996 

469 

2004 

3.200 

1997 

400 

2005 

3.800 

1998 

950 

2006 

4.700 

1999 

1.200 

2007 

5.500 

2000 

1.757 

2008 

8.000 

Tuy nhien trong thdi gian tdi ngudn kieu bd'i 
cd the giam vi: (i) Thi trUdng lao ddng xua't khau 
dang vd se gap nhieu khd khdn. Nhieu lao ddng 
phai quay trd ve nUdc do khdng cd viec Idm; va 
(ii) Ban than ngUdi Viet d nUdc ngodi cung bi giam 
thu nhap do khung hoang tai chinh. Hon nda, 
ngudn kieu hdi vao ngoai viec hd trp than nhan 
cdn dau tU vao hoat ddng san xua't, chdng khoan 
va bat ddng san. Day la nhdng linh vUc hien thdi 
dang cd sua't sinh Ipi giam nen khdng cdn thu hut 
ngudn kieu hdi vdo nhU trUdc. Ngoai ra, VN cung 
chUa cd giam phdp hdu hieu de thu hut ngudn kieu 
hdi vao cac kenh chuyen tien chinh thdc. 

TU thUc trang da neu, de giam bdt nhOng tac 
ddng bat Ipi td khung hoang tai chinh, VN can cai 
thien can can thanh toan trong dd giam tham hut 
can can thUPng mai thdng qua gia tang xua't khau 
va giam nhap khau la can thiet nhat: 

Doi vdi xua't nhap khau 
De gid vdng thi trUdng truyen thd'ng vd md 

rpng thi trUdng xud't kha'u can: (i) Dam bao Id 
trinh thuc hien de an phat trien xuat khau giai 
doan 2006-2010 thich hpp trong dd chu trpng vdo 
cac dich vu phi nhan td, dac biet la xua't khau lao 
ddng va du lich, hd trp cho nganh san xua't san 
pham xuat khau va cho ca nganh cung cap dau 
vao cho nganh san xua't san pham xua't khau vi 
du nhu mien thue danh vao may mdc vd linh kien 
thay the cua nganh da giay. Ddi vdi du lich, nhdng 
viec can Idm ngay phai la lam du lich theo hudng 
chuyen mdn hod va cd quy hoach ddi han: viia tao 
nhieu san choi da dang vUa cung cap cac mat hang 
luu niem vda gidi thieu nhUng dac trUng cua dat 
nUdc vd con ngUdi VN chd khdng phai Idm du lich 
chi cd nha hang va khach san. Dd'i vdi xua't kha'u 

lao ddng, viec can Idm nha't la ngan chan lan song 
lao ddng bo viec trdn ra ngodi lam bang each ban 
hanh nghi dinh quy dinh rd trdch nhiem lien ddi 
giCta ngan hang cho vay vdn, dia phUOng, gia dinh, 
cdng ty mdi gidi trong viec quan ly lao ddng va 
cac bien phdp che tai tUPng xdng; tang cUdng khau 
tuyen chpn, dao tao va minh bach hda thdng tin 
tuyen dung. Dac biet, thay ddi cP ca'u xua't khau 
theo hudng cd Ipi nha't trong thdi diem ndy nha't 
la cac mat hang cd gid tang nhU phan mem, linh 
kien dien, dien td...; (ii) Lap cac kenh thdng tin 
thuong mai, cung cd' vai trd cda cac dai dien 
thuong mai d nUdc ngodi, day manh cdng tdc xuc 
tien thuong mai, tham gia, td chdc hdi chp trien 
Idm gidi thieu san pham, tim dd'i tdc, hd trp vd 
thuc day cac cdng ty VN tham gia vao cac hpi chp 
qudc te chuyen nganh; (iii) Tap trung khai thac 
thi trUdng ndi dia, 85 trieu dan, dUng thd 12 ve 
dan so' t ren the gidi; (iv) Md them thi trUdng mdi 
tu Trung Ddng, khu vUc ASEAN, de t ranh le thupc 
vdo mpt thi trUdng duy nhat vd cung qua dd chia 
se dupe rui ro. 

Ddi vdi nhap ithau 
Nen kinh te VN hien nay vdn dang phat trien 

theo hudng phu thupc ngudn nguyen lieu nhap 
khau, tham chi mcuig dam ndt mpt nen kinh te 
gia cdng, lap rdp. Dieu nay the hien rd d: (i) Ty 
trpng nhap khau may mdc thiet hi, nguyen vat 
lieu phuc vu san xud't va dau tU trong nUdc hang 
nam len den t ren dudi 80%; (ii) Hai mat hdng 
cdng nghiep chu lUc cua VN Id det may va da giay 
phan Idn cung phu thupc vdo ngudn nguyen lieu 
ben ngoai. Chinh vi vay, can dieu chinh chinh 
sach nhap khau theo hudng: (i) Giam nhap khau 
hdng tieu dung, quan ly tdt nhap tU lieu san xua't 
t ren co sd quan tam den dac diem cua VN, mpt 
qud'c gia phu 
thupc vdo 
nhap khau, 
dac biet la 
nhap khau tU 
lieu san xua't; 
(ii) Giam tinh 
t rang sijf dung 
lang phi va 
tha t thoat cac 
ngudn luc, 
giam sd dung 
cdng nghe lac 
hau, tieu ton 
nhieu nguyen 
vat lieu da gdp 
phan lam tang 
nhu cau nhap 
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khau; (iii) Giam nhap khau yeu to' dau vao cho 
nhdng nganh thay the nhap khau khdng dem iai 
hieu qua kinh te nhu mia dudng, giay, xi mdng, 
s£t thep; (iv) Tranh thu nhap khau cac mat hang, 
cdng nghe hien dai md cac nUdc phdt trien phai 
ban di do suy thoai kinh te. 

Ddi vdi dau tif tr^c tiep va gian tiep 
De thu hut dau tU can da dang hda hinh thdc 

huy dong, dac biet cac hinh thdc huy ddng vd'n 
gian tiep nhU doanh nghiep phat hanh cd phieu, 
ban cho cac nha dau tU nUdc ngoai de bd sung vd'n 
dau tu, t ien tdi giam ty le vd'n vay trong tdng 
ngudn vd'n nUdc ngodi. 
- De thuc day ludng vd'n gian tiep can cd: (i) Mpt 
he thd'ng cac giai phap lien quan den khung phap 
ly dieu chinh boat ddng cua thi trUdng chdng 
khoan trong dd quy dinh ty le cd phan tdi da cua 
nha dau tU nUdc ngodi, linh vUc nha dau tU nUdc 
ngoai tham gia, cac quy dinh dieu chinh boat ddng 
ngoai bd'i trong dd cho phep viec chuyen ngoai te 
vao dau tu va chuyen Ipi nhuan ra..; (ii) Tao dieu 
kien va khuyen khich viec phat hanh cd phieu cua 
cac doanh nghiep nha nUdc da cd phan hoa, cac 
cdng ty cd phan va tien hanh cd phan hoa mpt sd 
doanh nghiep cd vdn dau tU nUdc ngoai. 

- De thu hut ddng vd'n dau tU trUc tiep can: (i) 
Khuyen khich b^ng cac giai phdp kinh te nhU Uu 
dai thue, tien thue mat bang..; (ii) Cai thien mdi 
trudng dau tU nh^m giam chi phi, tang Ipi nhuan 
cho nha dau tU chU khdng phai b^ng viec thuyet 
tr inh y nghia chinh tri xa hpi cua viec dau tU. 
Trong qua trinh thu hut ngudn FDI nay can lUu 
y: (i) Doanh nghiep FDI cd the gdy ra rui ro do 
cac khoan vay thuong mai vdi lai sua't cao; (ii) Cac 
nha dau tU nUdc ngoai cd the lam can can thUPng 
mai tham hut nhieu ban khi dau tU vao khu vUc 
dupe hAo ho, nhap khau cac yeu td san xua't de 
san xua't hang thay the nhap khau chd khdng chu 
trpng san xuat hang hda xua't khau; (iii) Viec 
chuyen Ipi nhuan ve nUdc cua cac nha dau tU FDI 
cung da bdt dau tang len. Ngoai khoan chuyen Ipi 
nhuan ve nUdc, cdc doanh nghiep cd vdn dau tU 
nUdc ngodi cdn chuyen tien chi tra cac khoan phi 
thue chuyen gia, cac khoan chi lien quan den 
quyen sd huTu tri tue, lai vdn vay va cac khoan chi 
phi khac. Hon nda, phai xem xdt ludng vdn ndy 
theo hudng ddng vi ve lau dai, ludng FDI vao se 
d in dan tang tUPng dng vdi ludng ra vi Ipi nhuan 
dupe chuyen ve nUdc hPn the nUa neu thdnh cdng 
va thu dUPc suat Ipi nhuan thdng thudng thi gid 
tri hi?n tai cua ludng vdn ra se cao hdn gia tri 
hien tai cua ludng vdn vao. 

Ddi vdi kieu hdi 
Nham duy tri va tang ngudn kieu hdi, VN can 

md them nhieu thi trUdng lao ddng va cd chinh 
sdch Uu dai va khuyen khich ddi vdi ngudn tien 
kieu hdi sd dung cho muc dich dau tu, kinh doanh 
tai VN cd chinh sach linh boat ddi vdi kieu bdo 
lien quan den dat dai va dieu kien kinh doanh de 
tao them ngudn kieu hdi. Ngodi ra, can tao dieu 
kien thuan Ipi thu hut ngudn kieu bd'i vao qua 
kenh chinh thdc bang each: (i) Chu trpng cdng tdc 
nhan va chi tra kieu hdi trong nUdc dac biet la 
mang lUdi giao nhan, ban che viec gian tiep hoac 
true tiep khdng cho khach hang nhan ngoai te 
tien mat; (ii) Thuc day nhanh viec md vdn phdng 
dai dien hoac chi nhanh cua cac ngan hang VN 
tai nUdc ngoai, noi cd nhieu ngUdi VN lao ddng, 
hpc tap va ba con Viet kieu sinh sd'ng, lam an; (ii) 
Tim hieu thUc te quy dinh chuyen tien cua cac 
nUdc cd ddng Viet kieu sinh sd'ng de dUa ra bien 
phdp giup kieu bao cd the chuyen ngoai te ve nUdc 
mpt cdch thuan Ipi. 

Tdm lai, vdi tinh cha't xuyen qudc gia vd cd sU 
lien thdng gida cac thi trUdng, VN khd trdnh khoi 
anh hudng cua khung hoang tai chinh toan cau va 
neu cupc khung hoang nay cdn tiep tuc, mUc dp 
anh hudng se sau, rpng hon khi VN ngay cang hpi 
nhap vao nen kinh te the gidi thdng qua viec thUc 
hien cac cam ket vdi WTO, dac biet trong linh vUc 
tai chinhB 
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