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Poi véi nhitng nuwée dang phdt trién, dé cé von dau tie cho
phadt trién kinh té, viéc khai thdc, huy déng t6i da va sir dung
6 hiéu qud moi nguon luc trong va ngodi nude, trong dé cé
nguoén von iy thac dau t nwée ngodi la nhu cau thiét yéu.
Tuy nhién, thuc té ¢ moi nuée, céng tac huy dong va sir dung
uy thdac la khac nhau: Co nuwoc thanh cong trong viéc sur dung
von uy thac hiéu qua; co nuoc lai that bai va roi vao tinh
trang no nan véi quy mé Iém so véi GDP. Tiép nhdn von iy
thdc, néu dwoc sir dung 16t sé mang lai hiéu qua tich cuc, tao
déng lie thiic day tang trieong va phdt trién kinh té; nguoc
lai, néu khéng biét cach sir dung sé tré thanh gdnh ndng no
nan, ddy cdc niede nghéo vao tinh trang toi té hon theo cdi
vong ludan qudn ma mét sé nuwée chdm phdt trién mdc phdi.
Bai nghién cieu trinh bay kinh nghiém quéc té, trong dé cé
kinh nghiém thanh céng ciia Thdi Lan va kinh nghiém thdt bai
ciia Brazil, Trung Quoc trong viéc qudn 1y va sir dung von iy
thac dau tw nwée ngodi, qua dé rit ra mét sé bai hoc déi véi
Viét Nam. Trong pham vi bai viét nay, von ity thdac dau tw niede
ngodi tdp trung vao von iy thac théng qua Chinh phii vay réi
uy thac lai cho cac ngdn hang thuwong mai.
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1. Kinh nghiém quén ly va sir dung
von iy thac diu tw nwéc ngoai & mot sb
nudée trén thé gioi

1.1. Kinh nghié¢m tir Thdi Lan

Thai Lan duoc xem 13 minh chimg dién
hinh vé mot nudc st dung von ty thac
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chat lwong, hiéu qua. Vén uy thac thuong
dugc dinh hudng su dung ngay tir khau
chuén bi dyu 4n xin tai tro trén co s& can
nhic va danh gia day du vé tinh cap thiét
cua du an, tinh hop 1y cua viéc su dung
ngudn ty thac, luong von huy dong, hiéu
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qua str dung va kha nang hoan trd trong tuong
lai. Chinh pht Thai Lan c6 sy phan dinh 13 rang
linh vuc wu tién st dung theo co cdu hop 1y cua
ngudn von: Phan vién trg khong hoan lai dugc
su dung vao linh vyc phat trién ha tﬁng xa hoi
hodc nhitng linh vuc c6 tac dong 16n téi cong
ddng; phan vbn vay duoc sir dung dé dau tu vao
céc linh vire doi hoi qui mé vén dau tu 16n, thoi
gian hoan vén dai, khong hip dan cac nha dau
tu trong nudc nhu cac dy an thudc ha téng kinh
té: Giao thong, vién thong, nang lugng, thuy loi,
x6a doi giam ngheo, phat trién ndng nghiép. ..

Dong thoi, Chinh phu Thai Lan ciing quy dinh
rd cac nguyén tac su dung vbn, han muc vay va
tra ng von vay uy thac. Theo d6, von uy thac
duoc sir dung theo nhimng diéu khoan quy dinh
kha chit ch&: Mdi dy an bat budc phai thué tu van
c6 trinh d9, nang luc thuc sy vé 1ap luén chung
kinh té k¥ thuat, thiét ké chi tiét thyc hién du an,
mua sdm thiét bi v6i tinh ning k¥ thuat hién dai
tuong quan véi mue gia ca hop ly (chi phi danh
cho thué tu van duogc 4n dinh & muc 4-5% gia tri
du 4n); dong thoi, phan thi cong xy lap va mua
sam thiét bi phai duoc tién hanh dau thau theo
nguyén tic: Néu trong nudc dam dwong dugc
thi thuc hién dau thau trong nudc, néu dau thau
qudc té phai tham khao chi tiét vé gi4, tinh ning
ky thuét dé Iya chon nha thau t6t nhat. Viéc quy
dinh han mutc vay va trd ng vay hang nam da
giup Thai Lan khong b1 sa ldy vao vong ng nan
do xé4c dinh rd rang “trin vay, tra” dinh ky hang
nam. Khoan vay uy thac khong duoc tinh vao
ngudn thu ciia ngén sach nhung khoan tra ng lai
duoc tinh vao khoan chi nham dam bao viéc can
d6i ngan sach hang nam. Chinh phu Thai Lan
khdng ché mirc vay ng khong qua 10% thu ngén
sach; mirc tra ng bang 9% kimrngach xuat khau
hoac 20% chi ngan sach pham can ddi kha ning
va nguon ngoai té.cho“vay tra. Nhiéu du an ¢6
nguon vay va ted ng phti hop véi yéu cau phit
trién kinh té- xa h61, nhung do céc chi tiéu vuot
mirc khong-ché déubiiding lai.

Nho thue hién.cac bién phap.noigsenyThai Lan
luén duoc/danhygiatanudc sir dung chiat-lwerig
va hiéllqua ngudn von Gy thac trén co so can doi
giita viée'sir dung von véi kha nang vay tra; gitra
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viée st dung ngudn luc huy dong bén ngoai véi
muc tiéu phat trién kinh té n dinh va bén viing.

1.2. Kinh nghié¢m tir Brazil

Tai mot s6 nudc & chau My Latinh, von uy
thac dugc su dung vao muc dich phi san Xuét,
tap trung chu yéu cho viéc nhap khau hang tiéu
ding. Bén canh dé, do co ché quan 1y yéu kém,
nan tham nhiing, héi 16 trong cac co quan chuc
nang dién ra tran lan, nguyén tic d4u thau khong
dugc tuan thi... gay lang phi von va thoi gian,
1am cho khoan vay ty thac, v6i ban chat 1a nguon
von wu dai véi 131 sudt thap, lai tro thanh khoan
vay ¢6 1di suat cao hon 13i suit thuong mai. Do
vdy, von uy thac khong nhitng khong gop phan
cai thién duoc nén kinh té, ma can nguyén sau
xa, lai déy cac nudc roi vao tinh canh ngheéo hon
trudc.

Brazil 1a nu6e dién hinh cho viée st dung von
liy thac theo co cdu dau tu chwa hop 1y. Xuét
phat diém nén kinh t& von nghéo nan, Brazil lai
sir dung phan 16n von ngan sach vao cic cong
trinh ha tang co s doi hoi quy mé vén 16n. Khoi
lwong von d6 vao cac cong trinh nay chiém téi
% luong vén cho ddu tu phat trién. Co cdu dau
tu bat hop 1y véi cac du an quy mé 16n nhu cac
nha may thiy dién hién dai v6i s6 von dau tu
cho mot nha may da gap 10 lan s6 von dau tu
vao chuong trinh thuy loi & ving Dong Bic; to
hop cong- nong nghlep gang thep vung Dong
Bic voi tong von dau tu khong 16 1én téi 62 ti
USD... da day Brazil thanh qudc gia c6 quy mo
no 16n nhét thé giGi vao nam 1986 véi tong gia
tri ng 1a 108 ty USD, va la mot trong hai nudc
dau tién trén thé gidi tuyén bd v& ng vao thang
8/1992. Nguyén nhan v& no ciia Brazil dén tir sy
quan 1y thiéu chit ché& tir phia Qudc hoi, Chinh
phu va cac NHTM dung ra cho vay. Tinh trang
tham nhiing trong khu vuc cong 16n dan dén viéc
cac quan chirc Nha nudce da tao diéu kién thuan
loi hon cho cac du 4n dau tu co ning lyc quan
Iy yéu kém. Cac NHTM chua dong vai tro 6t
trong viéc sang loc ddi trong cho vay do st.anh
huwéng tir Khu vuc'chinh tri. Vai tro gidm-sat hay
yéu cau cac'gidi har tran trong cho-vay uy thac
giong cua Thai Lan khong dugc ap dung; dan torl
viée str dung von uy thac kém hiéu qua, co cau
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vbn dau tu khong hop 1y.

1.3. Kinh nghigm tir Trung Quoc

Vi quy mo cho vay uy thac Ién téi 2.200 ty
USD, chiém téi 25% luong tin dung ciia toan
bd céc ngan hang hop phap, nhung hoat dong
st dung von uy thac & cac tb chuc tin dung cua
Trung Qudc van hoat dong ngoai tam kiém soat
ctia co quan chirc ning. Hau hét cac khoan vén
uy thac tur cac ngan hang nudc ngoai voi mire 1ai
suat thap theo Hiép dinh ky két voi Chinh phu
cac nudc phat trién, nhung cac NHTM Trung
Qudc khong chi trong vao cong tac dau tu cho
hoat dong san xuat kinh doanh, xay dung phat
trién kinh té xa hoi ma cho vay nhimg dbi tuong
c6 d6 rui ro cao vay v6i muc ldi suit cao hon
nham huong chénh léch 13i suat dé kiém 10i. Sy
cho vay thiéu kiém soat nay dat trong bdi canh
mang ludi tin dung théng qua ty thac dau tu ndi
ctia Trung Qudc dimg dau 1 cac cong ty ty thac
thu duoc loi nhuan 1on. Diéu nay lam phat sinh
ngudn cung bat dong san trong nudc ting cao
trong khi nhu cau thuc té khong dwoc dap tmg,
dan t6i gia bat dong san lao déc, truc tiép lam
anh hudng t6i hiéu qua dau tu ciia cac NHTM
hién dang sir dung nguodn ty thic nudc ngoai.
Do d6, von 1y thac dugc cac hé thong tin dung
ctia Trung Qudc dau tu khong dung ddi tuong,
cong tac tham dinh kém da dan dén nhiéu doanh
nghié€p bdo l1anh, cac cong ty quan ly quy bi sup
d6. Nguyén nhan siu xa tir hau qua nay dén tir
su kiém soét thiéu chat ché tir phia Ngan hang
Nhan dan Trung Qudc (PBOC). Viéc khong
danh gia ding h¢ qua tir hoat dong uy thac da
dan téi sy gia ting nhanh chéng cua tin dung vao
cac linh vyc c¢6 d6 rii ro cao. Mot phan nguyén
nhan khac dén tir cac khoan cho vay uy thac voi
141 sut hap dan, tao ra mirc sinh 10 cao cho céac
ngan hang, khién cic ngan hang nudc nay chu
yéu dua tién giri cua dan vao hoat dong i1y thac
thay vi cho hoat dong tin dung.

2..Bai hoc doi v6i Viét Nam

Nhiéu.quéc gia c6 nhiing budcting truong
kinh t&“cao nhu Thai Lan déu.phai vay no nméc
ngoai thong-gua cac'khoan ty thae'dau tu. Tuy
nhién; cacdw an uy-thac dau t'cht yéu ha ting
co so thiét yeunhat dé phuc vu phat trién kinh té
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va x6a déi giam nghéo. Tién vay dugc ho quan
Iy chat ché va st dung c6 hiéu qua. Ha ting co s&
& nhitng qudc gia nay mot khi di duoc xay dung
thi chat lugng rat tot, duge quy hoach voi tam
nhin dai han cht khong phai ngay lap tic hay
mot thoi gian ngan sau da phai lam lai, cai tién
hay mé rong. Ho khong dung cac khoan tién uy
thac d6 dé ding vao nhimng dy an nho 1¢, khong
thue sy dem lai nhiéu gia tri loi ich xa héi. Ho
cling khong dung nhiing mén n¢ phai tra trong
twrong lai ndy dé theo dudi nhitng siéu du 4an
trong khi ha ting k¥ thuat thiét yéu trong nudc
con chua ddy du... Cac bai hoc kinh nghiém nay
cho thay, viéc xdy dung mét chién luge ng nude
ngoai ctia qudc gia dé dam bao can ddi vi mé c6
¥ nghia quan trong ddi voi Viét Nam hién nay,
khi ma muc d§ ng nudc ngoai dang ngay cang
gia ting va hiéu qua str dung von vay kém hiéu
qud. Qua kinh nghiém st dung von uy thac tai
mot sé nude nhu Thai Lan, Brazil, Trung Quéc
va diéu kién, bdi canh van dong cua kinh té- xa
hoi Viét Nam, mét s6 bai hoc quan trong dugc
rat ra nhu sau:

- Chu dong dinh hudéng ngudn von va linh vuc
sir dung von ty thac. Viéc dinh huéng ngudn von
va linh vuc sir dung von can duge xac 1ap van
kién du an, chu:ong trinh xin tai trg. Du khong
lién quan truc tiép t6i viée st dung Von sau khi
giai ngan nhung vi¢c dinh hudng nguon von va
linh vuc sir dung ngay tir khau chuén bi du an,
chu:O'ng trinh 13 hét strc quan trong, c6 tac dong
chi ph01 to1 su phu hop vé muc tiéu va muc dich
ctia ngudn von ty thac trong qua trlnh su dung.

- Linh vyc st dung von uy thac can duoc can
nhéc gitra cac linh vuc uu tién khac nhau, khong
phai linh vyc wu tién hang dau 13 tét mdi khi co
ngudn tai trg, ma~quan trong hon, linh vyc d6
dam bao su twong thich va phi hop nhét véi quy
mo von tai trg, voi myuc-ti€éu va chuong trinh tai
trg' quc gia; dong thoi phai'@m bao phu hop
ké hoach phat trién trén diasbandu.an, voi qui
hoach. va chién luoc phatitrien.tong thé ciia nén
kinh té nwéeatiép.nhan.

=Xac.dinh.eo céu Vé kéhoach sit'ding von uy
thac hop ly Co’cau Von uy thde duogc xét toi la
co cAu von uu dai va von yay thuong mai, ngan
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han va dai han. .. do co ciu vdn khéac nhau, trach
nhi¢m rang budc vé kinh té, chinh tri va mrc no
nan ciing khac nhau.

- Tinh hop ly cta viéc st dung von duoc thé
hién ¢ tinh tuwong thich va phu hgp gitta dac
diém ciia khoan vay 1a hoan lai hay khong hoan
lai; thoi han vay dai hay ngén; thoi gian 4n han
va ky han tra ng, voi dac diém cua chuong trinh,
du an dau tu trong tung linh vuc cu thé. Viéc xac
dinh dugc mét co ciu va ké hoach sir dung von
tly thac hop 1y 1a diéu kién cho qua trinh thuc
hién va su dung von khong bi di chéch muc tiéu,
Kkét qua xac dinh, déng thoi, dam bao chéc chin
hon tinh hi¢u qua cua viéc st dung von. Quan ly
khéi lwong von vay ¢ mirc an toan va dam bao
kha nang trd ng vay dinh ky... Ngan hang Nha
nudce Viét Nam c6 trach nhiém trong quan 1y nha
nude vé ngoai hdi, hoat dong ngoai hdi; quan Iy
du trir ngoai hdi nha nuéc; quan 1y viée vay, tra
no, cho vay va thu hdi ng nude ngoai theo quy
dinh cuia phap luat; Chu tri, phdi hop vé6i co quan
¢6 lién quan chudn bi noi dung, tién hanh dam
phan, ky két diéu wdc qubc té voi to chirc tai
chinh, tién t& qudc té ma Ngan hang Nha nudc 1a
dai dién va la dai dién chinh thirc cia nguoi vay
quy dinh tai diéu udc qudc té theo phan cong, iy

SUMMARY
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quyén cia Chu tich Nudc hodc Chinh pha. Do
vay, Ngan hang Nha nudc co6 vai trd quan trong
trong viéc tham gia chién lugc quan 1y vén uy
thac nudc ngoai.

- Vai tro ctia thé ché trong khai thac, quan 1y va
sir dung vbn uy thac ciing cin dugc nhin manh.
Cu thé, can xay dung mdt co quan giam sat doc
1ap tir phia Qudc hoi nham han ché nhitng hanh
vi ddu tr mao hiém tir hoat dong uy thac von
dau tu nudc ngoai. Qua do, gop phan nang cao
sy tin tuong ciia cac nha dau tu mang dong von
uy thac nudc ngoai vao Viét Nam, phuc vu phat
trién kinh té- xa hoi. m

TAI LIEU THAM KHAO

1. Frederic S. Mishkin (2005), “Tién té ngdn hang va thi
truong tai chinh”, NXB Khoa hoc ky thudt, Ha Noi.

2. Peter S. Rose (2001), “Quan tri ngan hang thuwong

ai”, Dai hoc Kinh té Quéc dan va NXB Tai chinh.

3. PGS.TS. Phan Thi Thu Ha, PGS.TS. Nguyén Thi Thu
Thao (2002), “Ngdn hang thuwong mai”, NXB Thong ké.

4. PGS.TS. Luu Thi Huong va cac tac gia (2003), “Gido
trinh tai chinh doanh nghiép”, NXB Théng ké, Ha Nji.

5. Vu Chién lwoc phat trién Ngdn hang Nha nwée Viét
Nam (2006), “Bdo cdo ng ton dong va phicong dn xir 1y,
HJi thdo khoa hoc vé xir Iy ng ton dong

International experience in the management and use of foreign investment trust fund

With developing countries want to have funds for economic development, the exploitation, maximum
mobilization and effective use of all resources within and outside the country, including the foreign investment
trust funds is essential demand. However, the reality in each country, mobilization and use of trust funds is
different: some countries had succeed in effective use of trust,the others failed and the country fell into large-
scale debt compare with GDP. If these countries received trust and used well that could have positive results,
motivational boost growth and economic development; conversely, if they did not know how to do that could
become debt burden, push poor countries in worse condition within the circles that undeveloped countries
had. b2

This issue presented the mternatzonal experiences, including successful experience of Thailand and the
failure of Brazil and Chl_]_’la in the management and use of foreign investment trust funds, which conclude a
lessons for Vietna ithir the scope of this article; foreign investment trust funds focused on funds entrusted
for the Government-and then Government entrusted.for _ban7cs.
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