
TAI cAu TROC N^N KINH T^ D I T I M CO HOI 
TRONG KHONG H O A N G - KHA THI HAY AO Tl/i&NG 

Le Xuan Dinh"^ 

1. Khung hoang kinh te - tinh chu ky 
va nhufng noi dung mdi 

Khung hoang kinh te mang tinh chu ky 
lap di lap lai ma cac nha kinh te ed the dii 
doan trUde dUdc. The nhUng mdi l ln khiing 
hoang xay ra thi nhieu nen kinh te van td ra 
bi dpng, bat ngd vi cich thiic xay ra khung 
hoang va sUe tan pha cua chiing la khac 
nhau. Lan d iu tien trong giai doan phat 
trien cua kinh te thi trUdng tU ban chu 
nghia, sif sach da ghi nhan dUdc cupe khiing 
hoang trong linh vUc cdng nghiep xiy ra dau 
tien vao nam 1825. 

Trong giai doan thi trUdng tii do hay tii 
do canh tranh, chu ky khiing hoang dien ra 
lap di lap lai cU tU 8 - 12 nam mdt lan. 
NhUng trong giai doan chii nghia tU ban ddc 
quyen, nhat la cd sU can thiep, dieu tiet cua 
nha nUde, thi khiing hoang dien ra theo chu 
ky 5 - 6 nam mdt l ln. L ln khiing hoang tdi 
te nhat da di vao lich sii eiia the gidi tU ban 
la vao nam 1929 - 1933 gay ra cuoc dai suy 
thoai. Cupe khiing hoang cd siic cdng pha 
manh vao cud! the ky XX la khiing hoang 
nang lUdng xay ra vao nam 1974 - 1975. 

Bude sang the ky XXI, eupc khiing hoang 
tai chinh, bat ngudn tU tin dung dUdi chuan 
ve nha d va bat ddng san d My, nhUng theo 
nhieu danh gii day chi la "gipt nUde lam 
tran ly". Qua eupc khung hoang va suy thoii 
toan clu vUa rdi lai cang thay rd them ban 
chat eua nd deu la khiing hoang chu ky, 
cung vUdt qua clu dan den suy thoai kinh te 
toan cau. Bang chiing la d td khdng tieu thu 
dUde lam cho nhieu hang san xuat d td pha 
san, difng ben bd viic pha san hoac dieu 

dUng. Ndng dan Phap phai dd sUa ra dudng, 
xudng sdng hd vi gia siia qua re, thu khdng 
du bu chi... 

Qua mdi lan khiing hoang cac nUde tU 
ban deu tii dieu chinh minh, nhat la tim 
each trach hoac han che sife cdng pha cua 
nd, the nhUng ngay ca dng Alan Greenspan, 
ciiu Chu tich FED da khang dinh, "khiing 
hoang la tat yeu phai xay ra, cho du cd ai dd 
tim ra con dudng cd the xoay chuyen le tif 
nhien dd, chung ta van phai ddi mat vdi 
nhieu eupc khiing hoang khac va ching cd 
eupc nao gid'ng cupe nao ca". 

Nhin sang cac nUde thude khdi Ble Au thi 
thay, tac ddng tieu ciic ciia khiing hoang 
khdng den ndi ghe gdm lam. Cd nhUng 
doanh nghiep xuat khau linh kien sang My 
chiem tdi 70% san lUdng, nhiing do khiing 
hoang ma hi cat lUdng san pham ldn nhU 
vay, nhUng cdng nhan van di lam d m 
ehUng, nhan lUdng deu deu do chi phi eho 
mpt chd that nghiep cdn ldn hdn la de cdng 
nhan di lam cam chUng nhU vay. Dieu dd 
chUng td an sinh xa hpi va mUc dp phan phd'i 
cdng bing hdn se it bi tac ddng tieu cUc hdn 
khi khiing hoang xay ra. 

Ve mat ly thuyet, cd the ci t nghia r ing 
sUc tieu dung cud! cung manh hay yeu phu 
thuoc vao thu nhap cua quang dai quin 
chiing nhan dan. San xuat thUa la vi xay ra 
tinh trang mat can ddi ldn giUa nhu cau cd 
kha nang thanh toan cua dan ehung vdi 
cdng suat hien cd tai mpt thdi diem nao dd 
cua qua trinh t i i san xuat xa hoi. 

Le Xuan Dinh, Pho Giao sa, Tien sy, TrUcIng Ban 
kinh te, Tap chf Cong san. 
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Ddi vdi Viet Nam, mac dii nen kinh te 
chuyen sang van hanh theo cd che thi 
trUdng chUa dUpc bao lau, nhUng tinh trang 
san xuat thifa da xuat hien trong nhieu 
nganh hang, ehu ky tang trUdng giam siit 
dang dupc nhic di nhac lai vdi khoang thdi 
gian 10 nam da Id rd. Nen kinh te ngay cang 
le thude vao thi trUdng the gidi, khi kim 
ngach xuat nhap khau tang manh ca ve gii 
tri tuyet ddi lan ty trpng so vdi GDP. Bdi 
vay, khi nhu cau tieu thi tren cac thi trUdng 
nUdc ngoai hi cat giam thi nen kinh te rdi 
"ao trang thai khiing hoang day chuyen, san 
xuat thUa, nhan cdng bi cat giam, that 
nghiep... 

O mpt khia canh hep hdn, cd the xem xet 
mdi quan he tUdng tac giiia thi trUdng trong 
nUdc va thi trUdng xuat khau. Cd mdt van 
an toan de bu dap khoan- thieu hut nhu eau 
tren thi trUdng xuat khau la kich thich tieu 
dung trong nUdc. Vay cd phai tai cau true 
nen kinh te la nham tim each tao dUpc 
nhUng kha nang de nen kinh te cd the tranh 
dUde tdi da tac dpng tieu cUc ciia khiing 
hoang kinh te?. Thdi gian trUdc day hdn 10 
nam, khoang tU nam 1998 nhUng y tUdng ve 
tai cau tnic cung da xuat hien d phUdng dien 
hudng vae thi trUdng trong nUde nhU cai 
"van an toan" cho xuat khau luc thi trUdng 
the gidi khiing hoang. 

Mud'n phat tnen thi trUdng trong nUdc 
thi phai cham lo den ddi sd'ng ciia quang dai 
quan chung nhan dan, nhat la 2/3 dan so' 
khu viic ndng thdn. The nhUng khi kinh te 
the gidi phuc hdi sau khiing hoang tai chinh 
1997, thi chung ta lai lao vao san xuat, gia 
cdng de xuat khau, nay kim ngach xuat 
khau da len tdi ty trpng kha cao trong GDP. 
Den nam 2007 kim ngach xuat khau ciia 
chiing ta da len den con so'tren 70% GDP, dd 
thiic sU la mpt ky tich dang mUng. Tuy 
nhien, khi thi trUdng the gidi bi suy thoai, 
hang loat hpp ddng bi c i t giam, khd khan 
trong viec ky cac hdp ddng xuat khau mdi, 
thi cau chuyen tim lai thi trUdng trong nUdc 
b i t dau sdi dpng trd lai. Thi trUdng trong 
nUdc la gi, ai tham gia, va hien trang nd 

dang nhu the nao, lai dUde tiep tue ban cai. 
Bay gid, tii giiia nam 2009, chiing ta lai 

ban tdi tai eau triic nen kinh te de de khang 
vdi khiing hoang, de bien thaeh thUe thanh 
thdi cd... NhUng mifc dp hdi nhap ve mang 
xuat-nhap khau da kha sau, tao ra mdi 
quan he ie thuoc qua ldn vao thi trUdng the 
gidi ma ehUa cd mpt bien ph ip phdng ngUa 
riii ro nao cho that can cd va bai ban eiing 
can dUdc ban tinh. 

2. Tai cau triic nen kinh te. 

Dudi sii tac ddng nhieu chieu ciia cupe 
khiing hoang lan nay, md hinh tang trUdng 
kinh te cua Viet Nam_ da hoc Id nhieu khiem 
khuyet, nhUng trUdc het phai ke den, dd la: 

Thii nhdt, san xuat, gia cdng de hudng ra 
xuat kh iu lam cho nen kinh te le thupe sau 
vao the' gidi, nhUng lai xem nhe thi trUdng 
trong nUdc. Liic siic tieu thu ben ngoai giam 
manh, thi nhUng mat hang gia cdng - xuat 
khau khdng diia tren cd sd nhu cau thiic te 
cua ngUdi tieu dung trong nUde, nen liing 
tung trUdc viec quay lai vdi thi trUdng npi 
dia. Do la chUa ndi tdi dac thu eua nhu clu 
thi trUdng trong nUdc ciing khdng h i n triing 
khdp vdi thi trUdng xuat khau. Cd mdt sii 
nudi tiec tang, trong luc nen kinh te dang 
dUdng dau vdi lam phat gia tang nam 2008 
ma dupc "hd trd" bdi lUdng hang hda xuat 
kh iu quay trd lai thi trUdng trong nUdc do bi 
tac dpng bdi khiing hoang kinh te va suy 
thoai ben ngoai, thi cd le nen kinh te da cd 
td'c dp tang trUdng khac chU khdng nhU hien 
nay. Dudng nhU Trung Qud'c da tan dung 
dupc cd hpi nay td't hdn Viet Nam. 

Thii hai, tang trUdng nhanh chu yeu diia 
vao cac yeu td mang tinh chat "quang canh" 
- theo chieu rpng, khdng chu y elc yeu td 
chieu sau. Tren dudi 54% tang trUdng la do 
yeu td tang vd'n d i u tU. Nang suat ciia cac 
nhan to tdng hdp cham dUdc cai thien, tham 
chi giam dan. Bdi vay, cang thiic day tang 
trudng nhanh, quy md vd'n, quy md san xuat 
cang phai tang manh, trong liic gia tri gia 
tang thap, NhUng khau gia cdng xuat khau 
cung thudng cd gia tri gia tang thap cdng vdi 
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ganh nang ve xa hdi, phai Uu tien eho cdng 
nghe sif dung nhieu lao ddng de tao nhieu 
viec lam va sii khai thae th i i qua dac diem 
lao ddng re,... Rut cue cang tang trUdng thi 
cang cin thu hut them nhieu diu tU, nhUng 
dau tu lai kem hieu qua, he sd' ICOR cang 
tang, nang liie canh tranh cang it ed dieu 
kien de dUde cai thien, Sd' lieu thd'ng ke cho 
thay ICOR cua nen kinh te ndi chung va cua 
elc khu viic ndi rieng deu cd xu hUdng tang. 

Bdi vay, gin day nhieu hpc gia da ndi den 
cdi bdy cua thu nhap trung binh, hay cdi 
bdy cua viec theo dubi tdng trUdng nhanh... 
chinh la canh bao cho tinh kem ben vUng, 
kem ddng bd... cua nen kinh te, ma mudn 
tai cau true nen kinh te' theo hUdng tang 
trUdng nhanh, hieu qua va ben vUng la phai 
khac phue dUdc nhiing khiem khuyet cd'hUu 
cua nd. 

Da the, trong dieu hanh vi md ciing dang 
cdn nhieu mat tdn tai. Cd dien dan da cd 
ngUdi phat bieu rang, trong ehd'ng lam phat 
nam 2008 chung ta da "phanh qui gap", 
dang phanh gap thi gap khiing hoang tai 
chinh, rdi chuyen sang khiing hoang kinh te, 
suy thoii kinh te toan clu (khdi dau tU My); 
chiing ta lai phai ndi phanh ra (ciing dot 
ngdt), kich thich kinh te de ngan chan suy 
giam tang trUdng. Cd le trong nghien cUu 
cac nha kinh te cung nen xac dinh dupe ddi 
vdi nen kinh te dang cin d iu tu ldn (trong 
dd diu tu dai ban ehiem ty trpng dang ke) de 
tang trUdng nhanh, thi mifc dp lam phat an 
toan hay hdp ly ciing phai cac hdn nhiing 
nUdc cdng nghiep phat trien, chii khdng the 
gid'ng nhau dUde. Neu lam phat d mUe 3%o 
nhu IMF khuyen nghi, thi mdi trUdng diu 
tu khdng the nang ddng dUdc, chUa ndi nen 
kinh te cd the rdi vao trang thai thieu phat, 
thieu tien mat trong lUu thdng. 

Kich clu, hay ndi chuan xac hdn la kich 
thich kinh te', cd nghia la tang ga cho cd xe 
kinh tê  Viet Nam, la mdt viec lam cin thiet 
va diing hudng, nhUng cin phai cd trpng 
tam, trpng diem. Chang han, kich thich tang 
trUdng vad nhUng linh viic chien lUde ma khi 
kinh te phuc hdi thi chiing ta da chuan bi 

mpi dieu kien de cat canh. Dd chinh la cd hdi 
de d iu tu vao ed sd ha t ing va ndng thdn, la 
can ehinh lai cac can ddi ldn eua nen kinh te, 
nhu nang lUdng, dien, he thd'ng lUu thdng 
phan phdi; hay tap trung vd'n de hoan thanh 
dift diem nhUng cdng trinh dau tU sap ket 
thuc, nham giam ty le vd'n dau tU chet do cac 
cdng trinh cham tien dp, ngam vd'n va dan 
trai hien dang kha ldn... Kich thich kinh te 
nhu vay gid'ng nhU mpt mui ten trung it 
nhat hai dich sau: 

ThU nhdt: NhUng nganh, nhUng linh viic 
dd ddi hdi phai dau tU dai han. nen nd se 
gdp them cung tien, lam cho lam phat cd 
the nhich len ddi chut, nhUng chiing ta tao 
dupc viec lam, tang thu nhap cho nen kinh 
te ma khdng nhUng khdng lam tang them 
cung vd'n dang bi thUa do khiing hoang, 
nhat la cung tieu dung, ma cdn tao them 
clu nhd thu nhap cua khdi lao ddng trong 
khu viic nay. 

ThU hai: Ph i t trien ndng thdn chinh la 
tao nen tang cho phat trien thi trUdng trong 
nUdc, vi sd' dan ddng, nhUng thu nhap bing 
tien mat rat ban che. Trung Qud'c da khai 
thac rat td't dac diem nay ciia kinh te Viet 
Nam. Nhin vao cae sap hang tieu dung tai 
Viet Nam da phln la hang hda nhap tU 
Trung Qud'c, tU cli kim, sdi ehi, den dd chdi 
cac loai... nhieu vd ke, ma lai re hdp tui tien 
cua da so' dan ngheo. Ner, khdng kheo kich 
clu lai rdi vad hang nhap khau gia re chinh 
la d khau nay. Vay doanh nghiep Viet Nam 
da lam dUde nhUng gi, tuv da kha nhieu 
nhUng chae chan la chUa dii. Bdi vay, tdi iing 
hd quan diem cho rang neu can nhac thay 
that sii can thic jno nen kinh te, ma khu 
vUc tu nhan va khu vUe diu tU nUdc ngoai 
khdng lam, thi nhat thiet phai diu tU tU 
ngan sach. Trong dd cd viec phat huy vai trd 
cua doanh nghiep nha nUdc. 

Tai cau triic nen kinh te hien nay la phai 
nham den thdi ky kinh te the gidi phuc hdi 
hoan toan vdi hy vpng cd sU thay ddi nao dd 
trong trat tii kinh te the gidi, ddng thdi tim 
each de kinh te Viet Nam tham gia tdt nhat 
vao chudi gia tri toan clu, phan cdng lao 
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ddng toan cau. Mud'n lam dUdc dieu dd, tai 
cau triic nen kinh te phai gin chat vdi tai 
eau true lai thi trUdng, bao gdm thi trUdng 
trong nUde, thi trUdng nUdc ngoai, va mdi 
quan he giiia thi trUdng ndi dia va thi 
trUdng qud'c te. 

Ket ndi giiia hai thi trUdng nay lam sao 
de thi trUdng trong nUdc cd the ddng vai trd 
"van an toan" cho thi trUdng xuat khau mdi 
la khd. Nhieu hpc gia ehi trich nhieu den 
van de gia cdng nhUng de cd nhUng bude di 
ban diu chiing ta phai chap nhan gia cdng, 
song cai chinh la ehung ta phai biet tan 
dung giai doan nay mpt each hieu qua nhat 
de xay diing thUdng hieu, hpi nhap vao chudi 
phan phdi va chudi gia tri toan clu, de sdm 
thoat ra va thay ddi tU gia cdng sang san 
xuat - che tac cd gia tri gia tang cao hdn 
trdng chudi gii tri toan clu, tifng bUdc cd 
thUdng hieu va cung cd' dan uy tin thUdng 
hieu ca qud'c gia lan nganh hang san pham. 

Tai cau triic nen kinh te phai gan lien vdi 
tai cau triic he thd'ng cac doanh nghiep, tai 
cau true tUng doanh nghiep va nang cao 
hieu qua khu viic doanh nghiep nha nUdc. 
Day Cling ehinh la nhUng ndi dung tiep theo 
ma bai viet nay mud'n de cap. 

3. Tai cau tr i ic he t h o n g cac d o a n h 
nghiep 

Theo nhieu chuyen gia kinh te, thi hien 
nay cae doanh nghiep Viet Nam dang hi 
sang lpc rat manh, nhUng lai cung dang 
dupc bao hp nang dd kha ldn. Sang lpc nghia 
la, doanh nghiep nao khoe, cd sUc canh 
tranh dUpc, xoay xd dUpc. thi tie'p tue phat 
trien nhanh, cdn yeu thi cd nguy cd ph i san. 
Day la mdt quy luat dao thai td't cua thi 
trUdng nhUng trong nen kinh te Viet Nam, 
ed liie, cd ndi, lai khdng hoan toan dupc nhU 
vay. Dd la dieu dang tiec, vi trong cd che dd 
ddng vd'n thUdng khdng cd dieu kien day du 
de tim den ndi cd ty su i t ldi nhuan cad hdn, 
sii dung dupc hieu qua hdn, trai vdi quy luat 
binh quan hda ldi nhuan, lam cho thi trUdng 
nhieu liic bi meo md. Hd trd lai su i t vUa qua 
da khdng sang lpc dupe theo cd che canh 
tranh va dao thai nay. Ching han nhU Cdng 

ty Hanel Ha Ndi da d iu tU day chuyen lac 
hau trong viec san xuat man hinh vd tuyen, 
nay thi trUdng khdng cdn nhu c lu niia ma 
v in duy tri sii tdn tai lay lat cua nd la mdt 
viec lam cd hai cho nen kinh te. 

Luat Pha san chUa thiic sU boat ddng td't 
da danh, sii bao hp cd tinh chat cao bing ciia 
Chinh phu, nhat la trong gdi kich clu viia 
qua, khdng it doanh nghiep cdng nghe lac 
hau qu i ma van dUdc vay vd'n de tiep tue tdn 
tai, thi khdng diing quy luat chiit nao. ChUa 
ndi cung cd nhUng kha nang Chinh phu mat 
tien oan. Do dd, thiet nghi can ra lai cae 
ehinh sich hien nay de that sii tao mdi 
trUdng canh tranh, mdi trUdng sang lpc va 
dao thai de cd hdi cho cac doanh nghiep cd 
siic manh thiic sii cd dieu kien tii minh tai 
cau true nham phat trien nhanh va ben 
vUng hdn. 

Cau chuyen nay ddi vdi he thd'ng cac 
doanh nghiep Viet Nam dang cd qu i nhieu 
van de: 

• Mdi trUdng kinh doanh, mdi trUdng dau 
tu dd'i vdi he thd'ng doanh nghiep thupe 
mpi thanh phan kinh te; 

• Van de d iu tU chieu rpng, d iu tU da 
nganh trong khdi cic doanh nghiep nha 
nude gay hau qua dan trai kem hieu qua; 

• Hieu Ung ddi vd'n kinh nien dang rat phd 
bien trong so' cac doanh nghiep nha nUdc; 

• Van de nd cheo trong khd'i elc doanh 
nghiep nha nUde; 

• Van de hieu iing vay nd thed kieu cdng ty 
Ponzi, vay eua ngUdi sau de tra che ngUdi 
trUde theo kieu da cap; va 

• Van de bong bdng eiia nen kinh te, nhat 
la khu viic bat ddng san va tai ehinh. 
Tat ca nhUng van de tren dang dat ra eho 

viec tai cl'u triic he thd'ng cac doanh nghiep, 
de rdi doanh nghiep vdi tU cich la mdt mi t 
xich eua toan bp nen kinh te trong mpt he 
thd'ng thd'ng nhat thiic hien viec ph i t trien 
thi trUdng va ket ndi thi trUdng trong nUdc 
vdi thi trUdng the gidi. Khdng cd ai lam dUde 
dieu dd neu khdng phai la doanh nghiep. 
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Bin than tUng doanh nghiep thiic hien 
t i i cau true cua minh, ehinh la phat then 
thi trUdng va dinh ra chien lUdc thi trUdng, 
chien lUdc san pham dung din, tU dd mdi tdi 
Uu hda cac ngudn liic, tdi Uu hda san xuat... 
de thiic hien cac muc tieu san pham va mue 
tieu thi trUdng. Bdi vay, cd quan diem dung 
khi chd r ing tai cau triic de thich Ung vdi 
nhu clu thi trUdng va de tdn tai va phat 
trien la viec lam thudng xuyen, lien tue, tuy 
miic dp dieu ehinh ed the nhieu hdn, quyet 
liet hdn trong khiing hoang. The nhUng, cac 
doanh nghiep Viet Nam ndi ehung, doanh 
nghiep nha nUde ndi rieng dang rat cham 
chap trong van de nay, nhat la trong ddi mdi 
cdng nghe de nang cao nang liic canh tranh. 

4. Tai cau triic ban than tiing doanh 
nghiep 

The che kinh tephu hpp the hien trong sii 
cai thien ciia mdi trUdng d iu tU, mdi trUdng 
kinh doanh ciia nen kinh te... va tat ca se 
bien thanh liic lUdng vat chit, sUc manh 
tdng hdp de phat huy tdi da sUe sang tao cua 
eon ngUdi va eua cac doanh nghiep thude 
mpi thanh ph ln kinh te. 

Den lUdt cac dcanh nghiep thiic hien tai 
cau true td chUc cua minh, nhUng neu mdi 
trUdng vi md td't, thi cdng viec tai eau true 
ciia doanh nghiep ciing se td't hdn, nhUng 
hien nhien khdng phai td't mdt chieu; 

Mpt la, cd che sang lpc va dao thai phai dUdc 
phit huy de thi trUdng chpn dung nhUng 
doanh nghiep cd sUc sdng thiic sii tdn tai. 
Khdng nhu trong gia dinh, anh nao dm nang 
hdn thi tap trung thuo'c nhieu hdn de cUu 
chUa, day la doanh nghiep, sinh ra la de ddng 
gdp, lam ldi cho xa hpi, cho nen kinh te, neu 
khdng thi hoac phai tii lot xac, sip nhap hoac 
pha san, giai the. Dd mdi la thi trUdng, la sdng 
phIng vdi nhUng doanh nghiep lam an tdt, 
hieu qua, cd ddng gdp nhieu cho xa hdi. 

Hai Id, tu than the chevi md dd se tao ra 
ddng luc de doanh nghiep phai ludn ludn 
nghi den ddi mdi cdng nghe, ddi mdi san 

pham, hdp ly hda san xuat, nang cao nang 
suit, chat lupng va hieu qua de eai thien 
khdng ngiing nang lUc canh tranh. 

Tii cau triic doanh nghiep vdi each nhin 
nhu vay khdng khac nhieu lam vdi mdt 
chien lUdc san pham va chien lUpc canh 
tranh phu hdp vdi mpi tinh hud'ng ciia thi 
trUdng, cho du la khiing hoang ed xay ra, 
hoac van tru trUde dUpc nhUng rui ro thi 
trUdng. 

Vdi cich nhin cupe khiing hoang tai chinh 
va suy thoai kinh te toan clu nhU tren, thi 
day khdng chi cd thich thiic ma dang la thdi 
cd de tai eau triic nen kinh te thee hudng 
canh tranh, ph i t trien ben vUng. 

5. Cau chuyen ciia doanh nghiep nha 
niidc 

Hien nay, nUde ta dang cd 8 tap doan kinh 
te nha nUdc va 96 Tdng cdng ty Nha nUdc boat 
dpng. Rieng khdi doanh nghiep nha nUdc nay 
da chiem 50% tdng vdn diu tU tU ngan sach 
nha nUdc, 60% dU nd tin dung va 70% tdng dU 
nd qudc gia, cd ddng gdp 40% GDP cua ca nen 
kinh teva 29% thu thue ndi dia cua ngan sach 
nha nUdc. Nhin tdng the thi quy mo la ciic ldn 
so vdi nen kinh te'Viet Nam. ThenhUng di vao 
danh gia chieu sau thi, tinh den thang 6-2008, 
chi rieng 76 TD va TCT da dUdc giao xap xi 
403 ngan ti ddng va dUdc vay them hdn 514 
ngan ti ddng, nhifng ty suit ldi nhuan tren vd'n 
chu sd hUu lai dat thap so vdi cac cac khu viic 
kinh te khac. 

Tinh den cud'i nam 2008, cac tap doan, tdng 
cdng ty nha nUde da bao toan va khdng ngifng 
lam tang vd'n chu sd hUu, dat gin 486 ngan ti 
ddng. He so' an toan vd'n (ti le nd phai tra tren 
vdn chu sd hUu) ludn d mUc an toan cho phep 
(dinh chuan thUdng la dUdi 3). Ti le nay vao 
cudi nam 2008 la 1,47 lln. Ndi each khac, cd 
the suy ra tdng nd phii tra la khoang 714 ngan 
tl ddng (bing khoang 60% tdng dU nd cua toan 
bp he thd'ng ngan hang Viet Nam). 

Dang lUu y la trong sd'np phai tra ke tren 
ehi cd gin 287 ngan ti ddng (khoang 40% 
tdng nd phai tra) la nd vay cac td chUc tin 
dung trong nUde va phat hanh trai phieu. 
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Phln cdn lai, khoang 427 ngan ti, la cac 
khoan nd phai tra khic (nd cac doanh 
nghiep khac, nd ngan sich, nd nUde ngoai, 
V.V.). Trong mpi trUdng hdp cdn sd'nay (phln 
cdn lai) gap khoang 1,5 l ln np ngan hang va 
np trai phieu la mdt sii canh bio khdng the 
xem thudng. 

Theo bao cao np nUde ngoai cua Bd Tai 
Chinh, tdng nd nUde ngoai eua khu vUc cdng 
(Chinh phii Trung Udng, dia phUdng va cac 
dcanh nghiep nha nUdc) nam 2008 la 25,1% 
GDP. Np eua Chinh phu hay do Chinh phii 
bao lanh la gin 356 ngan ti, trong dd nd 
chinh thUe (scng phUdng va da phUdng) la 
gin 311 ngan ti. NhU the'np nUde ngcai triic 
tiep cua cac doanh nghiep nha nUdc khdng 
the ldn hdn 50 ngan ti. Vay khoan nd phai 
tra cdn lai ed 389 ngan ti gdm nhieu khoan, 
trong dd cd ca nd cheo giUa cac doanh nghiep 
nha nUde vdi nhau. Ciing bao cao nay eho 
biet, tdng nd phai thu cua cac tap doan, tdng 
cdng ty den eudi nam 2008 la khoang gin 
186 ngan ti ddng. Cd le cac khoan phai thu 
nay chu yeu la cac khoan cho vay l ln nhau. 

Theo danh gia eiia Kiem toan nha nUde, 
dupc neu trong bao eao giam sat ndi tren, 
eae tap doan va tdng cdng ty nha nUde "quan 
ly nd phai thu ehUa chat che nen bi chiem 
dung vd'n, phat sinh nd khd ddi nhifng nhieu 
khoan np khdng xac dinh dUde ddi tUdng, 
khdng dly du hd sd, ehUa phan loai va trich 
lap du phdng, xii ly nd khd ddi theo quy 
dinh". Ndi each khac cac khoan nay ph ln ldn 
la khdng binh thudng. 

Theo danh gii eua nhieu chuyen gia, tinh 
hinh nd lan nhau, nd cheo ciia cac doanh 
nghiep, va trong trUdng hdp cu the nay la cua 
cic tap doan va tdng cdng ty, la rat dang bao 
dpng, Nd phai thu ciia chiing bing 65% mUc 
ma chiing vay cac td chUc tin dung, ndi cich 
khac chiing cung la cac "td chifc tin dung" 
thuc sU! 

Day la mdt hien tUdng ma, theo elc 
chuyen gia, da tUng xay ra trong qua khU, 
thdi ky d i u eua ddi mdi, va Nha nUde da 
phai bo ra rat nhieu tien bae va cdng siic de 
giai quyet, da ton ca chuc nam mdi cd ban 
giai quyet dUde. 

Cic nha hoach dinh chinh sach nen lUu y 
den nhflng bai hpc eua lich sif da xay ra 
trUdc day de lam lanh manh nen tai ehinh 
cua dat nUde; va dieu quan trpng hdn ca la 
ngan chan dUde nan "nd cheo" rat nguy hiem 
nay de chu ddng ddn nhUng ddt khiing 
hoang cd tinh chat chu ky se xay ra trong 
tUdng lai; 5 - 6 nam tdi hoac lOii- 12 nam tdi. 
Dd, thiet nghi, cung ehinh la thanh cdng cua 
viec Ilia chpn phUdng In tai cau triic nen 
kinh te l ln nay./. 

TAI LIEU THAM KHAO 
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