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TOAN C A N H C H I N H SACH QUOC TE H 6 A D 6 N G NHAN DAN T | 
CUA TRUNG QU5C VA TAC DQNG DEN VIET NAM 
. \ S Nguyin Minh Kh6i* 

Tdmat 
Twng nhimg nam gdn day, vai tro cita Tmng 

Quoc dang ngay cdng tra nen quan trong trong 
dai song kinh ti, chinh tri thi giai. Cdc bwac di 
nhdm khdng dinh v/ the ciia minh duac Trung 
Quoc trien khai bdi bdn vd thuc day thuc hien 
mgnh me. Quoc te hoa dong Nhdn ddn t^ ciing 
ndm trong chien lui?c chung do. Trong pham vi 
bdi viet ndy, tdc gid xem xet mQt cdch day dit vd 
cgp nhat cdc nQi dung xoay quanh chinh sdch 
quoc te hoa dong Nhdn ddn t? cua Trung Quoc, 
gom nhOng n^Sn nhdn thtic ddy Trung QuSc 
thuc hi?n chien lu<?c qudc tihoa dongNhdn ddn 
te, nhimg thuan Igi vd kho khdn cua Trung Qudc 
trong thifc hien chinh sdch ndy. Ddng thai, bdi 
viet cung ddu tuphdn tich cdc tdc dpng doi vdi 
Vi4tNam vd dua ra mptsdgfriy nhdm tgn dung 
tot cdc ca hgi ciing nhu gidm thihi rui ro khi 
Trung Quoc tht/c hi?n qudc ti hoa ddng Nhdn 
ddn te. 

Ttr kh6a: Nhan dan t§, quoc te hoa, Tnmg 
Qu6c, ty gia, FDI, Vi?t Nam 

Kg tii cupc khiing hoang tii chinh thg gidi 

vdi Ahng Y6n Nhat. Mftc dp su dung il6ng NDT 
trong thanh todn qu6c te trong 2 nam qua (2012-
2014)da tang tr6n321%.Riengnam 2014, mftc 
tang tren S^ 102% so v<M mftc tang chimg 4,4% 
cua tit ca cac loai tiln te khac trong thanh toan 
qu6cte.' 

1. Nhftng 1̂  do cliinh thAc (thy Trung Qu6c 
thiTc hifn quae t i h6a ding Nhin dSn tf 

QTH d6ng NDT se bupc TQ phai tit bo myc 
tieu kiem sodt d6ng ludn chuyin v6n, Iai sudt vd 
t^ aid hoi dodi. Hon niia, cac nudc c6 dong tien 
quoc tl diu chdp nhdn mftc thdm hyt n^dn sdch 
va thdm hyt tdi khodn vdng lai 16n nhdm tdng 
cung tien ra nudc ngoai. Nhung yeu to tren d6u 
mang l̂ i nhieu rui ro vd bien ddng cho nin kinh 
te TQ vd d6 ciing chinh Id ly do Dftc va Nhdt Bdn 
khong thuc diy manh me vipc QTH ding tiln 
cua hp. Vdy co nhftng dpng luc gi khiln mpt TQ 
lu6n chu tmong theo duli cac chinh sdch kinh tl 
VI m6 In dinh nhdm duy tri tang trudng kinh te 
cao 1^ ki6n tli myc tiSu QTH ding NDT? 

Thti nhdt, gidm thilu nii ro vl ty gid cho cdc 
doanh nghiSp TQ thong qua: (I) Vî c QTH 

2008, Trung Quic (TQ) dd c6 nhftng budc di ding NDT ding nghia vdi vipc gia tang cdc giao 
mdi nhim thuc ddy vi?c quic tl hoa (QTH) dich vd hpp dong duoc thuc Men bdng ding 
dang nhdn dan t | (NDT) vd dd dat dugc nhftng NDT, qua do gidm ddiig kl cac rii ro vl ty gid 
budc tien manhmS. Din culi nSm 2014, TQ da cho cdc doanh nghijp TQ; (2) tang ty trpng cdc 
ky 29 thoa thujn hodn dli tiln t f song phuong tai sdn xdc dinh bdng ding NDT trong cdc tl 
vdi cac tr6n the gidi; din Ihdng 10/2014, ddng chftc tdi chinh quic tl cua TQ. Khi Ngdn hang 
NDT da yuptt qua ding d6-la TJc va do-la thanh todn quic tl (BIS) tinh Ty I? an tndn tli 
Canada dS trd thdnh dong tiln dupc sft dvmg thilu, tdi san cua cdc t i chftc ndy se it bi tdc dOng 
thanh todn nhieu thft 5 tren thi gidi, gdn tilp can bditygidhon;(3)giamruirochocdcnhddautu 

•Nguyfa MiBh KliSi, n s c sy, V« H(T tic Qu6c tJ, Bg TU clmih. BM viit thi Mfn qran fiSm riSng ciia tic d i v i Mi6ns ohta S ^ 
quan diem cic CO quan, te chiic tic gli dang c6ng tic. 

•Thoa thujn hoin dffitiSntfli met cengcytM chlnh qufcti phii sinh. Th6athuSn hoin dSi tien te cho phfoc^^ 
ddng Mn bin mot s6 luong dSng ti6n cua nudc minh va mna vJ m«t s6 luong dJng tiin ciia nirtc doi tic. Cic chi tie! vl lii suit t« 
gli, k^han thvc hlln giao dich duoc quy dinh cu the irongthoa thuin hoin d6i tiln t f Thoa Ihuin hoin dli tiln teed thi dugc ky song 
phiionghoicdaphuong;»cipdoqu6cgiagiilacicNgtohinghunguonBhoSc<>capd«conglyt6chih: 
Soh*iuSmFT(SocietyforWorldwideInleibankFiumcialTeleconununication-ffi|phoivifcaiitogUenn^ 

S S ' ' P W " 5 « ' tiSP k«l cua cic ngin hang vi cic tS chiic tii chmh. SWIFT giiip cic ngin hang na i Ihl gidi lilhinh viln cua 
^ • ^ b ^ ™ t"™ ™<> "1»" b»S= Ino ddi thong tin. ffiln nay, SWDT-di U8n kit hon 9.(HK) lo chiic tii cUnh tr&i 209 quic gia vi 

E3 QuANLtKINHli 
S£ 65(1+2/2016) 



TOAN CANH CHINH SACH QU^C T^ HOA... NGHIEN Ciiu TRAO nrii M'lJ.'.ll 

TQ khi dau tu vao cdc quy dku tu nuac ngoai; vk 
(4) gia tang tinh d^c ISp cua TQ trong dieu hanh 
ty gid, trdnh kha nSng phai d6i mat vdi van de 
"original sin"'' mk hhihu ndn kinh td moi n6i 

Thic hai, tang kha nang canh Iranh va su;c 
manh cua cac t6 chiic tdi chinh qu6c te cua TQ, 
gii!ip hinh thdnh cdc trung tam tdi chinh qu6c th 
tai TQ dai l^c. Nlu vi?c QTH d6ng NDT duac 
ma rpng, cdc thh chd tdi chinh TQ co thh tilp c ^ 
nguon tai sdn bang dong NDT phong phia, theo 
do, thuc diy su phdt triSn cua khu vuc djch vu tdi 
chinh TQ. Ciing vdi s\r Ion m ^ cua cdc t6 chuc 
tai chinh trong nuoc, voi su hd trg cua trung tam 
tdi chinh Hong Kong (HK), TQ co thh phat triSn 
Thuong Hdi thanh mpt trung tdm tdi chinh qu6c 
tl nhu Lu§n-d6n hay Wall Street trong tuong 
lai. 

Thie ba, thiic day giao djch kinh tk qua bien 
gioi. QTH dong NDT se thiic ddy cdc ho^t dOng 
giao thuang vd du lich qua biSn gidi ciia TQ; 
ddng thin ciing c6 tdc dung md rong cdc hoat 
dpng trao doi kinh te viing bien cua TQ, ho tra 
phat triln cdc khu v\rc dan tpc thieu so cua nudc 
ndy. , , ^ 

Thutu, thu lpi th6ng qua thue phat hanh tien. 
Mac dii ddy cd thi khdng phdi la mî c tieu cua 
TQ nhung trong ddi h^n, lpi nhudn tu vipc phat 
hdnh d^ng NDT ra qudc tl ciing se giiip TQ bii 
ddp chi phi "tra thul in tiln" mdt di tii viec r ^ 
gift ddng dd-la M^. 

Thundm, QTH dong NDT sggiii^TQ duy tri 
gia tri kho du trQ ngoai hdi kh6ng Id cua minh. 

TQ hi|n dang Id nudc co miic d\r trft ngoai hdi 
cao nhat the gidi vdi tten 3.983 ty do-la 
(3 l/12/2014)va hon 70% luong du tru la bdng 
ddng dd-la My. NIU cdc khodn trSn duac thay 
thi ddn bdng d^ng NDT, TQ se khdng phdi lo 
lang ve nguy ca mat vdn m^t khi chinh phu My 
dinh gid lai ddng dd-la M^. Hi$n tgi, TQ dang 
nam gift cdc khodn np ciia My len d6n tren mpt 
ngkn tf dd-la, nlu My ha gid ddng do-la, sd tien 
thuc te ndm gift ciia TQ se bj dnh hudng nghiem 
trpng.* 

77iM-5flM, gia tang anh hudng chinh trj' cuaTQ 
tai khu vvrc Chdu A. TQ dang trdi ddy vd nlu TQ 
CO thi ciing cac nudc trong khu vi;c thdnh l̂ p 
mpt lien minh tiln te, day sg Id budc tien Idn dd 
md rdng dnh hudng ra thi gidi. Tuy nhien, khde 
bidt chinh trj, kinh tl gifta TQ vdi Nh|it Ban vd 
mdt s6 nudc khde trong khu vuc sS Id rao can 
cho vi|c thanh Idp lidn minh tien te. Trong boi 
canh dd, TQ cd thi thay dli each tilp^ cSn theo 
hudng "tft dudi l§n" bdng vi$c QTH ddng NDT, 
giiip nd duac sit dvmg rdng rai trong khu virc. 
Khi cdc nudc trong khu vvrc chap nhdn ddn^ 
NDT, ddn ddn TQ cd thi dua ra trien vpng v6 
mdt lifin minh tien te, hoac mOt iien minh kinh te 
do TQ din ddu gidng Dure d Chau Au. 

Cudi cung, nd Ivrc QTH d^ng NDT cua TQ la 
budc d̂ m nhdm thiic ddy cdi cdch kinh tl trong 
nudc. QTH ddng NDT doi hdi TQ phai chdp 
nhan tvr do hda tai khoMi vdn, tir do hda lai suat 
va khdng hgn chl chuyin ddi ddng NDT vdi cdc 
ddng tiln khde. Thuc chat, dd cung la mong 
mudn ciia TQ bdi trong nhung nam gin 

^ DSy la thu§t ngft du^c hai nha kinh t̂  Barry Eichengreen vk Ricardo Hausmann dua ra lin diu nam 1999 de chi tinh tr?ng ng wsitc 
ngo^i cao ciia cic niroc dang phdt trien. Do cdc khoan ag dui?c vay bang ngoai t?, cdc nu6c ndy se kh6ng the thyc thi chinh sach phd 

••-- -• -•• ' • • ' • = • " ' ' • " ••" ' - ' -'--^^-^"'-—''--lohoTichocdckhodnvayniidcngodi. 
re cua dong tien d u ^ phdt hdnh la. Thue 

^__ ^ , .._ ,_„ -- ml" IhSng^ua viec d§c quyen phat hanh 
tien giay. Phdt hdnh tiln mdri ra th§ gi6i tuong t|^v6i vi$c ddnh thul len cdc nudc khde. 
* Trgn ihyc te, neu nh$n thiy My co y djnh h^ gid d6-la ldm dnh hudng kho d\r trft ciia minh, TQ c6 the bdn cdc khodn nonam gift bang 
do-la My, do d6, ddy iai suit cua M^ t3ng cao vd ldm giim tang tnrdng ciia My. Tuy nhiSn, l\ra chgn ndy cung sE ldm ton h^ nSn kinh 
ll ciia chinh TQ Idii dong NDT se t ^ gid so vdi dd-la vd ldm mit Igi ihl c^nh tranh trong xult khau cua TQ. Vi?c nim gifi nhieu d\r 
trObangdongd6-ladanglibiitodnkh6vdiChnihphuTQ. i t i 
^ Theo Susan Strange, nhd 1̂  ludn quan h^ qu6c tl, quyin lî c vl tdi chinh quoc tl id mOt losi quyin lgc mang tinh ket ciu, c6 tiie dugc 
sii dyng thay doi ttah hhvh kmh te, chinh trj the gidi vd c6 thi phgc vy Igi ich phdt triln cua mgt qu6c gia. Vdi vi§c th6c d|y pTH ddng 
NDT vd t ^ dgng co hgi gia tdng vai trd ciia minh trong cdc cudc khiing hodng kmh te, tdi chinh cua khu vgc vd quoc te gan day, TQ 
dang xay dvmg mfitnln tdng qiwen lgc kinh tl, tai chlnh ciia nunh. Quyen lgc tdi chinh cd the s5ti*nSn rdt quan trgng trot^ 
khi cdc cufmg quoc khde suy ylu. 
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ddy, dfing NDT da lien tuc tang gia va gan v6i 
muc can bang tir do cua thi trudng. Han niia, TQ 
cimg nlian tliay can phai diy manh phat trien vk 
hoan tiiiSn thi trudng von trong nu6c nham tao 
didu kien de dong luSn chuyin v6n trong n ^ 
kinh ti dupc thong su6t, va tao vimg dem cho 
vi?c thuc iiien cliinh sach tiln te hieu qua hon. 
Nhiing npi dung tren chi duoc thirc hign niu c6 
cdc bien ph^p cai each kinh ti manh me va dlit 
khoat hon. Viec QTH ddng NDT se kip thdi tao 
dgng l\rc va yen cau di cac nha lanh dao TQ thuc 
day cac lire lupng trong nudc cai each manh me 
hon niia nin kinh tl npi dia. 

l.Cic bi^n phip dS triln kbai 
Dl thvrc hi$n muc ti6u QTH ding NDT, TQ 

da trien khaî  ddng loat nhilu bi$n phap khde 
nhau, chii yen t$p trung trong bin linh vuc 
chinh: (IJ tmng thtmng mgi fudc ti: (2) khuyin 
khich dau tu nuac ngodi bdng ddng NDT; (3) 
phdt triin thj trudng giao dich ddng NDT tren 
phgm vi qudc ti: vd (4) ky kit cdc thda thugn 
hodn ddi tien te vai cdc nudc doi tdc, c\l thi; 

2.1. Thic diy vifc si: dyng Sng NDT trong 
thtftfng mgi qudc ti 

Thuc dly su dvmg ding NDT trong thanh toan 
thuong mai QT co 18 la thanh cdng Idn nhit cia 
TQ h6n ca hai khia canh, QTH ddng NDT va gia 
tang lpi ich cho cic doanh nghiep xult khlu 
trong nudc. Nam 2009, cdc thda thuSn thanh 
todn thuong mai qua bien gidi bdng ddng NDT 
vdi Hong Kong, Macau, mdt sd nudc ASEAN 
dd dupc ky. TQ bit diu thi dilm viec thanh todn 
thuong mai bing ding NDT d mpt sl doanh 
nghiep t?i 5 thdnh phd vdi cdc cdng ty cua Hong 
Kong, Macau, ASEAN. Din ndm 2011, TQ cho 
phdp tat cd cdc doanh nghiSp ciia TQ dupc thanh 
todn ngoai thucmg vdi tit ca cdc nudc tren thi 
gidi bing ddng NDT. Kit qua, din culi ndm 
2013, tang trudng sii dvmg dong NDT trong 
thanh toan qudc tl djt miic tang 58% so vdi nam 
2012. 

Tuy vay, vi?c sir dyng ding NDT trong ngoji 
thuang cua TQ va the gidi ciing vin dang d giai 
doan bat dau. Dii dong NDT da vuan len trd 
thanh ddng tien dupc sii dung nhilu thii 5 tr§n 
thi gidi, nhung ty trpng trong giao dich toan ciu 
van kha nhd (2,17% ting so ^ao dich tr6n todn 
the gidi)" so vdi cdc ddng tien khde. Ben canh 
dd, theo thing kd cua NHTU" Tnmg Qudc, ting 
miic thanh todn thuang m&i qudc tl cua TQ 
dupc thvrc hi$n bang ddng NDT trong cdc nam 
2011 va 2013 ciing kha khiem ton, lin lupt 
khoang 5,5% vd 11,7% tdng s6 gia tri thanh toan 
ciia cdnudc. 

2.2.Khuyin khich ddu tu nir&c ngodi bang 
SngNDT 

D I khuyen khich ddng diu tu nudc ngodi 
bing ding NDT, vao thing 1/2011, TQ da co 
quy dinh vl Dau tu trvrc tilp nudc ngodi bdng 
ddng NDT (RMB Overseas Direct Investment-
ODI) cho ph^ cac doanh nghi?p TQ diu tu ra 
nudc ngoai bdng ding NDT. Ddng vdn diu tu 
trvrc tilp nudc ngoai bang NDT ghi nh|n tai TQ 
(ca chieu vdo va ra) da tdng m£mh. Ndm 2012, 
tdng diu tu nudc ngoai cua TQ Id 284 ty NDT 
(diu tuvao TQ dat 253,6 ty NDT; diu tu cua TQ 
ra nudc ngoai d|it 30,4 ty NDT). Trong dd, cd tdi 
36% ting sl diu tu nudc ngoai vdo TQ dupc 
thvrc hien bing ding NDT. 

2.3. Phdt triin thj tntcmg giao dich Sag 
NDTtrenphfmviquicti 

Ndm 2002, TQ da cd nhiing budc di diu tidn 
hudng tdi tang cudng sii dvmg ding NDT d thi 
trudng ngoai nudc vdi cac budc di tain tir vd 
dupc chuin bi ky ludng, thdng qua cic bijn 
phap: (i) cho phep cdc nha ddu tu cd tl chiic 
nudc ngodi diu ta vdo thi trudng chiing khodn 
CrrCKJndi dia TQ; (ii) phdt triln thi trudng trai 
phieu bang ding NDTdnudc ngodi; (iii) kdt nii 
TTCK Thupng Hdi va Hong Kong. 
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Cho phep cdc nhd ddu tu cd td chuc nu&c 
ngodi vd cdc cdng ty TQ d nudc ngodi ddu tu 
vdo TTCK ndi dia TQ. Th^g 11/2002, TQ ban 
hdnh Chuong trinh QFIP cho phep cdc nhA dSu 
tu c6 to chiic nu6c ngoM giao djch co gioi han 
cAc ch^g khoAn npi dia TQ thong qua vi?c 
hodn d6i d^ng ngogi t§ thdnh d6ng NDT tai TQ; 
thdng 12/2011, TQ ti6p tiic ban hanh chutmg 
triinh RQFn'" cho phep cdc c6ng ty nuoc ngoai 
diu tu tn;c tilp vdo cdc TTCK TQ bing ddng 
NDT tiir nu6c ngodi qua thi truong HK. Hien 
nay, cdc quy dinh ndy dd dupc mcr rpng hon vd 
cho p h ^ cdc nhd ddu tu nudc ngodi ddu tu bdng 
d6ng NDT vdo TTCK TQ tir cdc trung tdm giao 
djch NDT ttdn thh gidi," tuy nhi6n, viec mo cua 
vdn c6 gi6i h^n vd chua ddp iing nhu clu ddu tu 
vdo TQ ciia cdc doanh nghi&p nu6c ngodi.'̂  

Phdt triin thi trudng trdi phiiu bang ddng 
NDT & nudc wgoai. Thdng 1/2007, l4n ddu tien 
Tp da thuc hien vifc phdt hdnh trdi philu bdng 
d6ng NDT ra nudc ngodi tai Hong Kongvoi tdn 
ggi chung Id "trdi ̂ hiSu Dun Sum". Diing nhu 
t6n gpi cua trai philu,'^ ddy la budc thii nghiem 
dau tiSn ciia TQ vd thi trudng trdi philu Dim 
Sum da thuc s\r hoat d0ng tich circ khi TQ cho 
ph6p cdc nhd dau tu nudc ngodi md tai khoan 
bang dong NDT t^ Hong Kong vd dugc tyc do 
d6i ngoai t|. Cung trong ndm 2010, nhdm tao 
thudn lpi cho cdc cong ty nudc ngoai cd nhan 
thanh todn thuong mgi bang ddng NDT ddu tu 
trd lai thi trudng TQ, TQ cho ph6p cdc cdng ty 
TQ vd m0t s6 cdng ty nudc ngodi dupc phdt 
hdnh trdi phieu bang ddng NDT. Mc Donald's 
da trd thdnh cdng ty nudc ngoai ben ngoai TQ 
diu tidn phdt hdnh trdi phidu Dim Sum.'* Den 

thdng 10/2014, cac chinh phii nirdc ngodi cung 
dupc phep phat hanh trdi phidu bdng dong NDT. 

Viec phdt hanh trai phieu Dim Sum tai thi 
trudng Hong Kong la budc di hpp ly ciia TQ bdi 
trdi phieu ndy phdt hdnh theo lugt Hong Kong. 
Didu nay lam cdc nha ddu tu nudc khdng lo Idng 
vd tinh trang iMeu cac quy dmh phdp 1̂  mmh 
bgch cua thi trudng tai chhih TQ. Hon n&a, lai 
suat phdt hanh trai phidu trdn thi trudng Hong 
Kong thap hon trong npi dia TQ khidn cdc cdng 
ty phdt hdnh cua TQ c6 thd vay v6n tir nudc 
ngoai vdi gid re dd ddu ta, gdp phdn gia tdng 
thuong mai quabidngidi. 

Kit ndi TTCK Thugng Hdi vd Hong Kon^. 
Mdt trong cac nd lire ciia TQ nham thiic ddy 
giao dich ddng NDT trdn phgm vi quoc td la 
Chuong trinh Kdt ndi Thj trudng Chiing khodn 
Thuang Hai vd Thi trudng Chiing khodn Hong 
Kong. Chuong trinh nay cho phep cac cong ty 
dau tu va mdi gidi cd thd giao djch cdc chiing 
khodn nidm ydt trdn hai thi trudng. Dii hogt 
dpng thii nghiem vao thdng 4/2014 khdng didn 
ra nhpn nhip, vao thang 11/2014 khi chinh thiic 
di vao hogt dpng, thi trudng da dgt kich tran giao 
dich d miic 131^ NDT chi sau gdn 5 gid md cira. 
Hifn nay, TTCK kdt ndi nay diing thii hai thi 
gidi vd miic vdn hda cung nhu sd cdng ty nidm 
yIt, vd dling thii ba thi gidi vl doanh thu. Ddy Id 
mpt budc tien nSa ciia TQ nham ndi long them 
quan ly dong luan chuyen vdn va la budc tien 
quan trpng trong vifc minh bgch hda thi trudng, 
nhiing muc tidu cdn thuc hifn dd tidn tdi QTH 
ddng NDT. TQ cung co kd hogch xem xdt kdt 
ndi TTCK Hong Kong vdi TTCK Thdm Quyin 
trong tuong lai gan. ̂^ 

'The Qualified Foreign Institutional Investor - T 6 chftcDSutuNiroc ngoM d i i i ^g lpc. 
10 The RMB Qualified Foreign Institutional Investor - T6 chuc dau tu nudc n|oii dung dfing NDT co dii nang lpc. 
11 Tfnhdlnhetti34ngl/2015,Nini/TQdIc6th6athu§n vdi 14 nenkinhte,theod6 thanh lap 14 tning tam thanh to^ndOT^ 
tiCTtoJn thi gi6i.Trongs6d6,c6t6i8 tnmg tato dugc thoa thii$nva thanh lap vao nam 2014. (Nguo 
•2 Mdi dSy nMt, ngiy 11/2/2015, Luxembourg (trung t&ntiki chfnh CO sSliiOTgtien giri bangNDT16nnha 
TQgiatitogh?inmftcdAutubangdongNDTtftnudcniyviothitru6ngTQngangbingv6ihMmftccuaLu3n-d6n.(FT) 
13 Trii phieu do Ngan h ^ g phit triln TQ phat hMi vdi ten gpi l i Dim Sum (Diem tam). TSn dugc dat theo mot logi hiidi am thpc TQ 
bao e6m rit nbiSu mdn in nh^, thucmg phuc vubita sing 
" Dai hit n3m 2014, thj phin tr^i philu Dim Sum theo nhi phit hinh nhu sau: Tp lyc dia (49%); HK (20%); Diic (4%); Hin Quoc 
(4%); My (3%); Cic nudc khic (20%). Sri Lanka li nudc mdi nhit dang cin nhSc phat hanh trii phiSu Dim Sum trong nam 2015. 
(Ngu^: Hifp h0i cic th] tnidng tii cbtoh vi chftng khoan Chfiu A, ASIFMA) 
IS PhitbiluciiaThfttudngTQ.LyKhac Cudng vJo thing 1/2015. 
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Ngin Ung Phat trien moi va NgSn 
hing Bin to Cor sfr Ha ting Chau A vAi 
quatnnhQTHa6ng NDT 

Ngan hang Phdt triSn moi (NDB) va 
NgSn hang Dau tu Co sa ha t&ig Chau A 
(AIIB) la hai stag kiSn duac TQ thfic diy 
msnh m6. Vac th4ng 7/2014, NDB da dugrc 
thSnh l|p v6i cdc nudc thdnh vi6n thupc 
kh6i ERICS (Bra-xin, Nga, An Do, TQ vd 
Nam Phi). Vdo thdng 10/2014, AIIB cung 
chinh thiic dupc thdnh Idp vol hon 20 thdnh 
vien Chdu A (bao g6m Viet Nam). 
Ben c ^ cdc khia canh khac, NDB va 
AIIB dugc coi mot buac nua trong qua 
trinh qu6c ti h6a d6ng NDT boi or cd hai 
ngan hang, TQ deu la ngucd d6ng gop Idn 
nhdt voi khodng 50% so v6n. Doseldcasor 
d€ TQ de xuat ciic khoan vay bang dong 
NDT trong tuang lai. 

2.4. K^ ket cdc thda thugn hodn ddi tiin te vdi 
cdc nu&c dii tdc 

Sau khi k;̂  thda thuan hodn dSi tien t6 ddu tien 
vdi Han Qu6c vdo nSm 2008, dfa nay, TQ da ky 
thoa thudn hodn d6i vdi 29 " nudc va viing lanh 
thd. Mac di gid trj cua cac thda thuan ndy hien 
nay cdn thip, day Id mgt tifa d6 rat quan trong 
cho muc tiSu QTH ddng NDT cua TQ bdi viec 
k^ cdc thda thuan hodn ddi tiln te se khoi thdng 
khd ndng ding ddng NDT trong thanh todn 
ngo î thuong va trong d\r ti* ngoai hdi cua cdc 
nudc ddi tdc. Khi cdc ho^t dpng giao dich cua 
TQ vdi cac nudc tr6n bat ddu chuySn sang dung 
ddng NDT, quy md cua cac thda thu|n hoan 
todn cd th6 dugc md rgng. Ngodi ra, dd cd mdt 
sd nudc ding ddng NDT vdi muc dich d\r tril 
ngoai hdi, chu ydu vdi muc tieu da dang hda tai 
sdn dvt tril. Mdc di IMF chua xdp ddng NDT 
vdo danh sach cdc ddng tidn du tru chmh thilc, 
hijn da cd han 50 NHTLT" cdc nudc cd si dvmg 

NDT trong d^ trft vd d&ig NDT dang dftng thu 
7 trong sd cdc dong tiln dugc ding dvr ttu nhilu 
nhit thi giai." 

Myc tieu quan tr^ng cua TQ trong ndm 
2015: I 
Sua ding NDT triir thdnh ding tilnUy 
trft chfnh thftc cfla IMF ' ^ 

Ndm 2015, Quy Tiln t^qubc te (IMF) sS 
dinh ky xem x6t l̂ i ca clu cac ddng_^en 
trong Quyin Rit v6n dac bidt (SDR) hi$n 
gdm 4 ddng tiln: Dd-la My, Euro, Bang 
Anh, vd YSn Nh|lt. TQ dang chuin bi tich 
cue d cd hai khia canh, tdng cudng muc dd 
sft dyng cua dong NDT trong cac giao ^^t 
qudc tl vd tich cue vdn ddng cac nuoc 
thdnh vidn IMF ftng ho dua ddng NDTffd 
thdnh mgt trong cdc ddng tien chihh fhftc 
cia IMF trong gid tiln td SDR, Ndu thdnh 
cdng, NDT s6 trd thdnh ddng tiln dy trii 
chinh thuc cfta cdc NHTU* tren thd gidi. 
Mftc dg sft dyng ddng NDT se tang len 
nhanh chdng. Quan trgng horn, TQ dang Id 
nude xuit khiu nhilu nhdt thi gidi. Nlu 
ddng NDT dugc dua vdo SDR, nd s e l ^ ^ 
qua ding Edng Anh vd Yto Nhat vl mat t y l 
trgng trong CO ciu gid tiln td SDR. 1 

Trong ky xem xdt CO ciu tiln tS cua SDR J 
nam 2010, IMF kit ludn dong NDT khdng 1 
ddp ftng tidu chuin "la ding tiln cd thi t y l 
do sudyiig" (freely usable). TuynhidUj-^M 
5 nam, ddng NDT dd cd nhilu thay dli vd 
dugc sft dyng rgng iti hon. Ddng thdi, 
nhftng n8 lyc thiic diy ddng NDT ra qudc 
td ciia Trung Qudc trong thdi gian giii'day 
cd thi chu ylu nhim tao Igi thi vd tiln de 
cho viec Trung Quic dam phdn dua ddng 
NOT chinh thftc dugc IMF thfta nhan Id 
ddng tien dy trft quic tl trong ky xem xet 

"SolifuNHTU'TQ 

" 8 6 lilu cdaStandaidChaitBT Bank, Chi s6 RMB Globalisation Index. 
'"SolilucuaNHTU'TnjngQuSc. 
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3.Thu|n Igi v^ kh6 khan cua TQ trong thM 
gian toi 

Mgc du n6 l\rc cua TQ trong vi?c QTH ddng 
NDT da d t̂ dugc nhOng bucrc ti^n nhit dinh, tuy 
nhidn, triln vgng dua d6ng NDT chinh thiic trcf 
thinh d6ng ti^n qu6c tl mOt cSch d^y dii" sg van 
chua ro r^g trong ngdn han.Trudc mSt, qua 
trinh QTH d^ng NDT cua TQ tilm in ca kho 
ldianv4thu$nlcri: 

5.2. Thugnlgi 
(1) TQ cd toe do phdt triin Mnh ti nhanh 

chdng vd ngogi thuang luon thang du cao chinh 
\k hai dOng lijrc 16n thuc d4y d6ng NDT trd Ihanh 
dong tien d\r tru va thanh toan qu6c tl. Hai ylu 
t6 nky giup gia Sng vai tro ci!ia TQ trong nin 
kinh tl the gioi vk sir dung ding NDT trong 
quan h | n^oai thuong v6i nu6c ngoM. 

(2) The gidi dang ngdy mdt hu&ng t&i m$t h$ 
thong tiin te da cue do mot he thing nhu v|iy se 
giiip he thong tai chinh qu6c tl In dinh hon. 
Dilu nay sd khiln cdc qu6c gia dl dang chdp 
thuSn dong NDT hem va tao ca hpi cho TQ thiic 
day QTH ding NDT. 

(3)Bien dQng mdt gid cua cdc ddng iiin qudc 
ti khde nhu ddng Yen Nhdt vd ddng Euro trong 
Mii ddng NDT ludn giie gid cao la mdt Igi ihi 
trong qud trinhphd biin ddngNDTra qudc ii. 

3.2.Khdkhdn 
(1) Cdn nhdc giUa dn dinh vd cdi cdch Mnh te 

phyic vg muc tiiu QTH ddng NDT. De hoan t o ^ 
thiic day QTH ding NDT, TQ cin phdi thuc 
hi$n viec tvr do hoa hodn toan tai khodn von "̂, 
theo du6i chinh sdch ty gid linh hoat va tu do hoa 
iai suit ngSn hang. Ddy Id nhung dieu kien kho 
khan dli vdi TQ boi nhung thay doi chinh sach 
nhu vay rdt co thi se din t6i cdc xao trpn trong 
nin kinh tl vd t h ^ chi Idm gidm dd tang tnidng 

cao ciia TQ. Trong khi do, ndu khdng ti; do hoa 
tdi khodn vdn, cho ph6p chuyin ddi tu do ddng 
NDT, thi trudng dong NDT d nudc ngodi se 
khdng hinh thdnh ddy du. Khdng co mgt thi 
trudng dong NDT d nudc ngodi, TQ khdng thi 
dat dugc m\ic tieu QTH ddng NDT. 

(2)Thi tru&ng tdi chinh TQ chua phdt triin 
ddj/ du. Ddy cd lg Id khd khan Idn nhit cua TQ 
nhdm hi?n th\rc hda vi?c QTH ddng NDTKinh 
nghidm quic tl cho thiy miic dp phat triln cao 
cda thi trudng tai chinh ddng vai trd thilt ylu dl 
thuc diy mpt ddng tien trd Ihdnh ddng tien qudc 
tl. Ddng dd-ia My Id mdt vi dy di&i hinh. Rat 
nhieu nh^n xet cho rang dong dd-la My trd 
thdnh ding tiln qudc tl do svr sup dd cua h? 
thdng Bretton Woods. Tuy nhien, nhan td quan 
trpng chinh Id sy: phdt trien sdu cua thi trudng tai 
chinh My. So sdnh vdi hai thj tnrdng tdi chinh 
canh tranh (Chau Au vd Nhat) vdo thdi diem do 
(1913-1925), thi trudng tdi chinh My cdsyrphdt 
triln cao hon cd chieu rgng vd chieu sau. 

Thi trudng tdi chinh TQ hi$n nay c6 nhieu 
ngdn hang nhung lai thidu di s\r phdt trien theo 
chilu sau vd khdng cd mdt thi trudng vdn diy 
du. Dilu ndy la mgt trong cdc nguydn nhdn cua 
tinh traig hoat dgng tin dung phi ngdn hdng '̂ nd 
rg va khdng dugc kilm soat ciia tiij trudng tdi 
chlnh TQ. Do vdy, phdt triln thi trudng tdi chinh 
sdu rdng hon Id yeu cdu bat budc doi vdi TQ 
trong qud trinh QTH ddng NDT. Tuy nhign, qud 
trinh nay ddi hdi thdi gian vd lien quan din cac 
bi$nphdpcdi each nhieumatciianen kinhte. 

4.Tdc aOng tdi Vift Nam 
Trong nhilu nam qua, TQ da trd thdnh ddi tdc 
kinh tl quan trpng cua Viet Nam. ^^?c TQ thuc 
hien muc tigu QTH ddng NDT sg cd dnh hudng 

" M ^ d^ng tiSn dugc coi Ikibng tiSn qii^c t l c5n ph5i thvc lii|Q dugc day dii ba cb&c nang: phuong tiSn trao ddi; phuong ti§n du trtt; 
vddcmvi do hi6ng.Cabach6cnangiiiydtadugcc4 Chinh phuv^ cdc t6 chiic tunhSnthuanhSn, vin dung trSnphpn 
™ Trong thong bSo ciia NHTU'TQ vao ngiy 12/2/2015, TQ da ti6n them mgt budc trongvilcQiM long quiuil3?tM khom 
d6, TVung Qu6c da cho p h ^ cSc doanli nghi$p dang ho?t dpng tai Khu Thuoug m^i T^ do Thugng HAi dugc phdp huy dgng v6n gip 
hai \ia vSn co b ^ ciia doaiji nghigibSng ca dflng NDT vk ngo^i t§, gip hai lan miic cho phep theo quy dinh cu. Cac doanh nghi&p sg 
dugc tp quylt dinh miic ty 1| vay von nudc ngoai. 
21 Thi dyng phi ngSnhang (shadow banking) chi hoat d$ng cua cac to chiic "khong-phii-ngan-hing", tuy nhi§n, cac t6 chuc niy thuc 
hifn nhilu chiic nSng cila mOt ngin hang tniy^ th6ng, bao g6m ck ho?t dgng cho vay. Hoat dgng ciia cdc tS chiic nky n5m ngoM sp 
kiem so^ cua h? thdng ngSn hJng. 
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nhiiu toi kinh ti trong nuoc, dSc bi$t trong hai 
Imh vî c n^ogi thuang vd ddu tu. 

4.1. Boi vdi hooting ngogi thut/ng 
TQ dang 1̂  d6i tac thuong m^ hang diu cua 

Vi?t Nam xet v6 tim quan trgng cung nhu ve 
quy mo trao doi ngoai thuong. Quan hS thuong 
mji VN-TQ tit ISu dS mang die di6m Bic-Nam, 
dfing thoi, Vi$t Nam nh|p sieu rat 16n tijr TQ. 
Qua trinh QTH dang NDT se c6 tac d9n| tich 
c\rc trong dAi h?n va co thS gSy ra m6t so kho 
khan trong ngSn h ^ v6i ngoai thuong cua Viet 
Nam. 

Nam 2014, kim nggch trao d6i thuong mai 
giiia Vi$t Nam va TQ bing gin 20% tfing kim 
ngach xxxit nhap khSu ciia Viet Nam v^ thg gioi, 
trong d6, xuat khau sang TQco ty trong 10% 
trong tfing xuit khau, vk nhap khiu tir TQ chilm 
ty trong 29% trong t6ng kim ngach nhap khau 
cua Vl$t Nam, Tu nSm 2000 dfin nay, quan hS 
thuong mai hai nuoc ng£ly cang gia tang, tu miic 
khoang 3 ty do-la nSm 2000 dS len mirc tren 59 
ty dfi-la nam 2014. Trong khi ty trong xuit khiu 
cua Vi$t Nam sang TQ trong tfing kim ngach 
xuit khiu CO xu hufing fin djnh va duy tri 6 mUc 
khoang 10% thi ty trgng htog hoa nhap khiu 
ciia ViftNam til TQ ngiy cang tang cao. Tli nam 
2000, ty 1$ trfin la 8,96%, d«n nam 2014, ty 1$ 
tten da la 29,63%. Dilu nay phan anh mile dp 16 
thupc cua hing nh%) khiu Vi?t Nam vao thi 
truong TQ ngiy cing tSng ". 

TQ cung li thi trudng chinh cia nhilu mat 
hang xuit nhip khiu chii luc cia Viet Nam. DJc 
trung CO ciu hang hoa xuit nhip khiu ciia Vi$t 
Nam li xu§t khSu cac mat hing so chl, nfine san 
vi nhip khiu cic mjt hing may moc, thilt bi, 
cac loai nguyto nhien Ufu phuc vu san xuit. 
Trong s6 cac mat hang xuit, nliap khiu chinh 
dfi, CO rit nhilu mit hang t} trong xuat khiu, 
nhap khiu cua Viet Nam sang thi truong TQ 
chiSm tr6n 30%-50% tong gia tri trao dfii v6i thi 

gidi. Nam 2014, TQ chilm gift vi tri dfii tic 
thuong mai sfl 1 fii 4/10 mjt hing xuit khiu vi 
6/10 mat hang nhap khiu chii luc vod ty ttgng 
trao doi thucmg m&i tren 30% trong tfing gia trj 
trao dfli thuong m&i quflcti cuaVi^tNam.^ 

Khi TQ thuc hign myc tieu QTH dflng NDT, 
dfing NDT nhieu khd ndng se tiip ttfc tdng gid 
so vdi dong tien nu&c ta (VND) vi hai nguygn 
nhan: Thit nhdt, tfj gia VND/NDT di lien tyc 
tang trong thoi gian qua;" Thi hai, cdc nudc 
mufln QTII dflng tien deu phii th\rc hifin viec tg 
do hoa ty gia hfii doii. Mfit trong cic nguyen 
nhin TQ giii cho gia trj cita dflng NDT lien tuc 
tang so voi dflng dfi-la My li cung nhim dua gid 
tri dflng NDT ve gin vfii cin bing thyc su tr6n 
thi truoing, tao bufifc dem cho vigc tha nfii 1̂  gid, 
ho&c chuyin tirneogiadfing NDT vdi dfing dd-
la My sang che do niem yet ty gii vdi nhilu 
dfing tien khi thdi co din. Nhu vay, trong ngdn 
hgn, hing hda nhip khiu tit TQ vio VN cfi thi 
se trd nen dit hon vi cd Igi cho hing xuit khiu 
ciia VN sang TQ. Tuy niiien, do nhip khiu tit 
TQ chilm t^ trgng cao trong tflng ldm ngjch 
nhip khiu cia VN, QTH dfingNDT thyc chit sS 
lim cho cdc doanh nghifip VN gap l id khan, 
die biet trong ngin han klri cdc doanh nghiep 
chua kip dilu chinh hgp dflng va chua tun dugc 
nguin nhip khiu thay till. 

Trongddihgn, day lico hfii cho VN thyc hien 
hai muc tidu: cii thiSn thim hyt cin can thuong 
m&i vdi TQ vi tim ngu^n hang nhjp khiu thay 
the, trdnh tinh tr&ng phy thugc cao vio hang 
nhjp khiu TQ nhu Men nay. 

Cimg vdi tac dflng ting gia ciia dfing NDT vi 
kgotheoddlikhi nang hing hda xuit khiu ciia 
Vigt Nam re di tuong ddi trong khi hang nhjp 
khiu tit TQ trd nfln dit hon, cac doanh nghi$p 
trong nudc se cd nhilu dflng lyc nhim thic diy 
xuit khiu sang TQ trong khi gidm din nhlip 
khiu tit TQ. Neu thuc hi$n dugc, tic dflng trin 

^ Tinh todn cua tdc gia dira tren s6 lieu tit CEIC. 
^TongCucmqum, Sob? tinh hinhxuitklju,nliSpldiauhtoglioa cila ViftNam tliing!2v 
i o i ? ? ! i V *''°°°?*8i*v«46ngd3-laMJ,d6ngNDT(lalientucBnggiSsov(»id4ngVND.TildSunSm 
.!U14 oen nay, d6ng NDT da c6 nhOng bifc d^ng giam gii so vffl dong do-la vi do d6 IJ gii VND/NDT cOng c6 xu hu&ig giam 
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s6 giiip giam d ^ tham hut thuang mai ciia Vi$t 
Nam so voi TQ. Trong qua trinh nay, Chinh phii 
^^$t Nam cSn co sy h6 trg cac doanh nghi$p 
trong vifc tim hiSu va ma rpng thi tnrdng xuSt 
khau Cling nhu nhap khAu, nSu Ididng, se rat kh6 
de cac doanh nghi^ \^et Nam tu minh chu 
dOng thuc hien vi§c chuySn dich thj tnrong du 
c6 nhjin thiic dugc tac dOng cua d6ng NDT tang 
gia. Tinh trsing nay da dien ra trong th\rc te hgn 
10 nam qua khi ty gia ciia d^ng NDT da tSng 
lidn tuc so voi d6ng VND, tuy nhien, nh^p khiu 
cOa Viet Nam tu TQ v§n tang rdt nhanh hing 
nam va ngay cang chilm ^ trpng cao trong ca 
ciu thi trudng nhSp khiu ciia nu6c ta. 

4.2. Doi v&i hogt dong ddu tic 
QTH dQng NDT se phin nao lam g i ^ Igi th6 

canh tranh cua TQ trong thu htit diu tu, dSc bi?t 
la dSu tu true tiep nuoc ngoai (FDI) do d6ng 
NDT se tang gia, lai suat trong nuac ciia TQ co 
th6 tang cao han, luong va cac chi phi khkc cua 
TQ cung dang tang... Do vky, eo thd d\r dodn 
d6ng FDI se CO xu hudng chuyin tu TQ sang cdc 
nen kinh th mdi n6i khac trong do c6 Vi?t Nam. 

QTH dong NDT co Ihh lam tang gia ddng 
tien, tang lai suat trong nuac nlu t£li khodn von 
dugc noi long. Trong b6i canh iy, cdc doanh 
nghifp FDI diu tu vao TQ vcri myc tieu t̂ n dung 
ngu6n n^yen lifu va thj truong lao dOng dl sdn 
xuat xudt khiu se gdp nhi§u kh6 khan do vh t^ 
gid vd chi phi sdn xuat. Trong khi cdc doanh 
nghifp TQ dya vao Igi thi ma ciia thi trudng 
von vd huy dong von quoc te nhdm gia tang dau 
tu phdt trien thi nhieu doanh nghifp FDI co thi 
se lya chgn dich chuySn ca sa sang thi truong 
khde CO tfnh canh tranh cao han nhu cdc nudc 
Dong Nam A va Vift Nan. Ngoai ra, ddng FDI 
mdi trdn the gidi cimg se dich chuyen sang cdc 

nudc khde thay vi TQ dang co Igi thi canh tranh 

QTH dong NDT cung se di kem theo vifc TQ 
thyc hifn tu do hda tai khodn v6n. Vdi lai suit 
trong nudc tang cao, Igi nhudn ciia vifc diu tu 
gidm di, nhieu doanh nghifp TQ cung cd thi se 
lya chgn diu tu ra nudc ngodi tim kilm Igi 
nhu|n cao han. Kdt hop vdi triln vpng Vift Nam 
gia nhgp TPP, dong vdn diu tu tu TQ cdc doanh 
nghifp TQ vao VN se cd the tang cao trong thai 
gian tdi. 

Ben canh cac y8u td tich eye d6i vdi thu hiit 
diu tu nudc ngoai vdo Vift Nam do tdc dpng ciia 
qud trinh QTH ddng NDT, Vift Nam cung cin 
cdn nhdc y6u td ty ^d trong cdc gdi hd trg vd cdc 
khoan vay bdng ddng NDT tu chinh phii TQ. 
Vice tang gid ciia ddng NDT se ldm cdc khodn 
vay vd hd trg bdng ddng NDT cua Viet Nam trd 
nSn dat hon tten hai khia canh, chi phi tra ldi vd 
ttd vdn gdc. Ke cd ddi vdi cdc khodn vay khdng 
Iai suit bdng ddng NDT, ddng NDT tdng gid 
thyc te se day khodn tiln phdi trd cua Yi^t Nam 
tang cao han so vdi khodn vay gdc tiiy thudc vdo 
miic dd tang gid cua ddng NDT Thuc tl tut ndm 
diu tiiang 2 nam 2005 din ddu thdng 2 ndm 
2015, ddng NDT da tang gid khodng 79%. Nhu 
vdy, neu Vift Nam c6 mdt khodn vay bdng d6ng 
NDT khdng phai ttd lai co thdi h ^ 10 nam ttong 
giai doan nay, chi phi thyc tl phdi ttd da tdng cao 
gan 80% chua ke cdc ylu td gid d cd hai nudc. 

S.IVlQts6d^xuit 
Thic nhdt, can nhac den nhan td ddng NDT sS 

tang gia ttong vifc thoa thudn vay vd nh|in vifn 
ttg cua TQ bdng ddngNDT.^ 

Thtc hai, ddng NDT tang gid cung ddng nghla 
vdi vifc xudt Ididu ciia TQ sg gidm," k^o theo 
vifc nhap khau nguy€n lifu se giam di, cdc 

" Theo bSo cSo T H E fDi REPORT 2014: Global greenficld investment trends" cua t^p chi Financial Times, d6ng v6n FDI dau tir 
m6i v4o cac nudc Chau A-Th^ Binh Diiong da gidm 4.67% trong nam 2013, chii yeu U a thi tru&ng TQ. Trong khi do 
kMc trong khu vvtc da co mirc tSng fliu hiit d4u tu FDI mdfi r^t in tugng. TiSu biSu la Yiet Nam voi miic tang FDI mdi gan gap 3 1 ^ 
nam 2012{tii 534 tyd6-la ISn 15,31tJd64aW4Myanmar (tft 1,541^ da-la len 13,22 ty do-la). Hai nudc \^§tNamvaMyanm 
lu(rt chilm t^ trong 8,29% vk 7,16% trong tong vin diu tu FDI mdi vao khu vuc Chau A-Th^i Binh Ducmg, gin vdri miic cua nudc 
fliii hai trong khu vijc la AnSg. 
"Theo tj-gidngay 16/2/2005, INDT=1.909,79VND,d^nngEky 16/2/2015,1NDT= 3.418,51 VND. 
27 Theo nhik ddnh gidliidc nhau, vi|c d6ng NDT ting gid se khdng cd tdc dgng Idn tdi xudt khdu cila TQ. DiSu ndy phin Idn bdi TQ 
Id nudc gia cdng xudt khiu, gid tri gia tSng trong sdn phim xuit khdu cua TQ chi khodng 20-30%. Ddng NDT tfing gid giiip TQ nh^p 
khlu rt hon, do dd ngoai fliuong cua TQ cd flii se chi bj dnh hudng h?n chl 
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doanh nghifp xuit khdu ciia Vift Nam sang TQ 
cung cin ludng trudc tdc dpng nay. 

Thie ba, Vift Nam nhap khdu nhilu cdc mdt 
hang phuc vu san xuit ndng nghifp nhu phdn 
bdn, thudc tru sdu... ddy Id cdc ddu vdo quan 
ttpng cua sdn xudt ndng nghifp, gid thdnh cao se 
gdy khd khan cho sdn xuit trong nudc, do dd, 
cdn cd nhiing dieu chinh phu hgp ve chinh sdch 
vd dioh hudng thj tnrdng vdi cac mdt hdng ndy 
ttong trudng hgp ddng NDT len gid. 

Thie tu, can cd bifn phdp rd sodt cdc dy dn ddu 
tu FDI vdo Yidt Nam ttong thdi gian tdi, dac bift 
Id cdc dy dn diu tu FDI tii TQ vd Hon^ Kong. 
Thyc te cho thdy cdc doanh nghifp dau tu nudc 
ngodi cua TQ tai Yi$t Nam ddng gdp ngdn sdch 
khdng Idn, tidn dd triSn khai du dn chdm vd cdng 
nghf thap. Han nQa, mgt sd doanh nghiep diu tu 
ciia Hong Kong vao Viet Nam thyc chat la cdc 
doanh n ^ e p TQ. Dilu ndy rdt khd xac dinh vd 
ddi hdi qud trinh thdm dinh, phe duyft dy dn cin 
ttgng. 
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