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Tac dong cua Nghj quyet 11 Chinh phu tdi 
hogt dong cua h^ thong ngdn hang Vi^t Nam 

NGUYEN TRQNG TAX 

BUI QUANG HUY 

^ ham in dinh kinh tivi md, tgLO nin tdng cho syCphdt triin vOng ehdc kinh ti- xd h^i 
SA nhUng ndm tdi, ngdy 24-2-2011, Chinh phd dd ban hdnh Ngh} quyit sdll/NQ-CP 

vi nhitng gidi phdp chd yiu t^p trung kiim chilg,m phdt, in d}nh kinh tivi md, bdo ddm an 
sinh xd h^i. Mgic dii mdi dU^c triin khai trong thdi gian ngdn, song thy[c tiin cho thdy rdngsU 
tdc ddng cda Nghi quyi't trin Id khd todn di^n trin tdt cd cdc linh v\tc kinh ti- xd hdi. Bdi vi& 
dua ra mdt sdddnh gid ban ddu vi tdc d$ng cua Nghj. quyit 11 ddi vdi hog,t d^ng cua h$ thing 
ngdn hdng Vi^t Nam vd m$t sd'vdn di ddt ra trong thdi gian tdi. 

T rong nhiing nam qua, ciing vdi nhiing 
nd lye eiia Chfnh phii, nin kinh t l 

Vipt Nam duy tn ddpc mdc tang trddng In 
tupng, cho dd h lu hi t elc nUde da va dang dii 
m$t vdi nhiing khd khan thach thdc nghiim 
trpng. Tuy nhiln, nin kinh te Vi^t Nam ciing 
dang phai ddi mat vdi mpt thach thdc nghiim 
trpng la chi sd CPI dien bien phdc t^p va ludn 
d ngUdng cao. Cy thi: nam 2007: 12,6%; nam 
2008: 19,9%; nam 2009: 6,5%; nam 2010: 
11,75%; 5 thang diu nam 2011 tang 12,07% 
so vdi thang 12-2010 va tang 15,09% so vdi mdc 
binh quin ca nam 2010 (www.cand.com.vn 
ngay 25-5-2011). Theo nhilu dy bao thi l^m 
phat cua nam 2011 se d ngddng trin dddi 20% 
(mac dd Chfnh phu da d$t ngUdng d mdc 16-
17%, tuy nhiln theo td h^u edng bd chfnh thdc 
thi chi so CPI 8 thang diu nam da vUpt 
ngUdng 15,5%) do sy tac d^ng b i t lpi cua cic 
nhan tdbln trong ciing nhU bgn ngoai. 

1. Tac dpng cua Nghj quy^t 11 tdi ho^t 
dpng cua h$ thong ngkn hkng Vif t 
Nam 

M|lc dd mdi ddyc triin khai trong thyc tiln 
mdt sd thang gin dly, song da cd m^t sd diu 
hi$u kha tfch eye trong sy dn dinh kinh tl" vi 
md v l an sinh xa h$i. Ddi vdi ho^t d|ng cua hf 
thdng ngln hang Vi$t Nam thi sy tac dpng 

tfch eye cd th i nh$n di§n tr in m^t sdnit 16n 
sau dly: 

Thti nhdt, l^m phat dang ddpc kilm solit 
m$t each chu dpng va tfch eye hdn, qua dd g6p 
phin t^o lap mdi trudng kinh doanh llnh 
m^mh. Dly la nhin tl* quan trpng nhim g6p 
phin llnh m^mh hda elc ho^t d|ng kinh 
doanh ciia h$ thdng ngln hing. 

M^e dd chi sd" CPI v ln d miic cao, song da 
cd da'u hifu cua sy h^ nhift tdng bddc: n^ 
nhd thing 4 ehi s^ CPI tang d miic 3,32% thi 
sang thing 5 da giam xudng d miic 2,21%, 
thing 6: 1,09% va thing 8: 0,94%. Sy h^ nhî t 
cua chi s^ CPI si la cd sd d l elc ngln hdng 
thddng m ^ (NHTM) giam lai sul't huy d̂ ng 
va cho vay. Niu nhd cic thing trddc, die 
NHTM thddng Ip dyng mdc lai suit huy ddng 
khi cao, x£fp xi d mdc 19%, c l bi$t c6 m$t ŝ  
ngln hang dda ra mdc lai sui t huy d^nglSn 
tdi tr in 20% Ip dyng cho ckc mdn tiln giii Idn, 
thi hifn nay h l u h i t chi Ip dyng d mdc tr§n 
dudi 18%. Lai sul't thj trudng tiing bUdc ha 
nhi$t se c6 lpi cho si^ dn djnh v l phit triin 
kinh t l cic thing cull n im , thyc hi$n t̂ t 
e lc chi t i iu trong djnh 
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hudng phat triin kinh t l xa h0i da dupe 
ho^ch djnh. 

Tha hai, khu vye san xua't se dupe hd trp 
tfch eye, cdng vdi vi$c kilm soit ch^t che dd 
np khu vyc phi san xua't. Ddng vdn se ddpc 
v^n ddng din cac dja chi cin thilt, gdp phin 
tfch eye vio sy phat tri in dn djnh va bin 
vdng cho nin kinh t l - xa h0i. 

Thii ba, vdi chfnh sach tang eddng sy 
kilm soat cac ho^t dpng xua't nh^p khiu se 
giup can cin vang lai cua Vi§t Nam (dang 
ma't can ddi nghiim trpng va tri in miln), se 
tiing budc dupe cai thipn tfch eye va sy cang 
thing ve ngo^i t$ se dupe xd ly hi^u qua. 

2. Mpt so' v&'n d l d|it r a 

Bin c^nh nhiing t ie d$ng tfch eye, cdn 
mdt sd vln d l chung ta ciing ndn xem xdt 
eIn trpng di Nghj quylt eua Chfnh phu thyc 
sy phat huy t ie dpng tfch eye dli vdi sy phat 
triin kinh t l xa hdi ndi chung, trong dd ed 
linh vUc tai chfnh - ngan hang. Cy thi: 

Thii nhdt, vile kilm soat chi sd CPI phai 
b i t diu td ylu td cung clu thj trUdng. Vif e 
Chfnh phu de ra eac giai phap khuyen khfch 
diu tu vdn eho khu vyc san xult v i t chit la 
thyc sy eIn thilt di tang cUdng ylu td cung 
cho thj trudng, td dd giup ha nhilt thj 
trddng hang hda. Tuy nhiln, qua nghiin cdu 
chdng tdi nhin thiy ring, nhfltog hang hda 
gay ddt bilt chi sd gia h lu h i t la eac hang 
hda nhap khiu, n in cac giai phap cua Chfnh 
phu chi cd th i cd tac ddng tfch cdc thye sy 
khi chdng ta cd ehiln Idpc phat triin elc 
nganh thay t h i nhap khiu. Tuy nhiln, dilu 
nay phai cd cac dilu kiln v l thdi gian va 
ngudn nhan tai vat Idc. Nhdng nam qua eho 
tha'y mac dd chdng ta cd ehiln Idpe thu hdt 
FDI dl thye hifn ehiln Idpe nay nhdng 
khdng thanh cdng (ma nganh edng nghiip d 
td la minh chdng cy the nh^t). Niu viy, mdt 
khi chung ta thyc hi$n quylt Uft chu trddng 
cua Chinh phu thi ra't cd t h i hau qua nhan 
tiln la sy ma't cin ddi nghiim trpng hdn 
trong cung - clu hang hda thj trddng va Upu 
chung ta ed tin vao v^n d l kilm soat thanh 
cdng chi so CPI? 

Tha hai, hipn nay tfn dyng cho nin kinh 
t l dang d ngddng cao. Cic td lif u thing k l 
eho tha'y tdng dd np tfn dyng dang d mdc 
khoang 1,2 l ln GDP, trong khi ty 1$ niy d 
eac nude chi vao khoan 0,6 - 0,7 lln. Cd 
nghia la nin kinh t l cua chdng ta dang phy 
thuOe vao vdn tfn dyng ngln hang di phi t 
triin! V|iy la niu chdng ta thyc thi nghiim 
tuc Nghj quylt cua Chfnh phu, cung ddng 
nghia vdi cung tfn dyng ngln hang eho nin 
kinh t l bj thu hpp d| t ng|t, lif u dilu nay cd 
gay "sdc" cho nin kinh t l khdng? Chdng tdi 
khdng dim chic nd se khdng giy sdc, th|Lm 
chf e r ing cd sdc s i cao hoac niu khdng se 
phai ed sy "lich luit". 

Trong tdng dd np ddi vdi nin kinh t l thi 
du np hnh vye cho vay phi san xult cua cae 
NHTM Vift Nam 11 khi cao. Theo cac tU 
lipu dupe cdng bd ehfnh thdc thi tdng dU nd 
eho vay phi san xult toan bd hf thdng ngan 
hang khoang 431.000 ty ddng, chilm 18,7% 
tdng du np toan nganh, trong dd, 18 ngan 
hang ed dU np phi san xua't td 25% trd 
xudng, cdn 24 ngln hang cd dd np td 25% 
trd lln. Dae bipt, dd nd cua 5 NHTM nha 
nddc (Agribank, MHB, Vietinbank, BIDV, 
Vietcombank) la 1.097.000 ty ddng, chilm 
58% du nd cua ca hf thdng NHTM trong 
nude (riing dU np eua Agribank da bing 
53% du np cua 37 NHTM cd phin cdn l^i^). 
Tuy nhiln, cd th i eon sd thye t l dU nd cho 
vay phi san xult eua elc NHTM se eao hdn. 
Vdi sy kilm soat chat che dU np cho vay linh 
vyc phi san xult xudng dudi ngUdng 20%, 
ddng thdi khuyin khfch cho vay khu vyc san 
xua't v|Lt chit se gidp thdc dly sy phat triin 
san xult kinh doanh, tao dilu ki$n tiln de 
eho vifc cin dli cung clu thj trddng, kilm 
soat sy cang thing gia ea, qua dd chu ddng 
kiem soat lam phat. Dilu nay se cd lpi cho 
ho^t dpng kinh doanh eua hf thdng ngln 
hang, Tuy v^y, cd t h i chfnh dilu nay l^i trd 
thanh nhin td tao sdc Ip ra't Idn ddi vdi he 
thdng ngln hang, bdi nhd da phan tfch t r in 
day thi dd np cho vay phi san xua't hifn kha 
cao va thdc t l thi chi elc khu vyc phi san 
xua't mdi ed t h i chl'p nh^n ddpc mdc lai sua't 
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tin dyng qui cao hifn nay. Cd nghia la, niu 
nhu df t ngf t h^ dU np eho vay phi san xult 
dudi ngUdng 20% si khiln elc NHTM ml't 
phUdng hudng, do khd cd th i dUa ra dupe 
cac giai phip tfch eye di xd ly vdn huy d|ng 
(vdi lai sua't ra't eao) va hi |u qua kinh doanh 
se trd thanh va'n d l thich thdc ddi vdi h lu 
hi t elc NHTM trong elc thing cudi n im 
nay. Hdn nda, niu chdng ta thyc thi nghiim 
tuc qui djnh theo Nghj quylt 11 thi lifu cd 
ba't cd hf lyy nao cho thj trddng hay khdng, 
nha't la thj trddng ba't dfng san? Chdng tdi 
cung khdng dam tin vao sy thu^n chilu mf t 
khi thyc thi nghiim tde elc qui djnh. 

Tha ba, vif e kilm soat ch$t chg elc ho^t 
ddng xua't nh^p Jchlu la cin thilt di h^n 
ehi bin tai nguygn va eac hang hda dya 
trgn lam dyng sdc lao dfng rd m^t (xult 
khiu) va khuyen khfch san xua't trong nddc 
dya trgn cd sd kilm soat chat che hoat ddng 
nhap khau tran lan. Lam tdt dilu nay sd 
tiing budc cai thifn can can vang lai cua 
Vipt Nam theo hudng tfch cUe, gdp phan tao 
lap sy dn djnh cua ty gia va thj trUdng ngoai 
hdi. Song xung quanh va'n di nky chung tdi 
cung tha'y cd mdt sd va'n d l eIn phai ban 
thim: 

(i) Bi kilm soat cd hifu qua cae ho^t 
dpng xult nhap khiu thi phai b i t diu td 
khau tai clu true md hinh phat triin kinh 
t l . Neu chdng ta ehi t i ln hanh vifc kilm 
soat hoat dfng xul t nhfp khiu mpt each cd 
hpc thi ed th i ki t qua d^t ddpc 11 giam nhf p 
siiu, nhdng chi la t̂ ma thdi, vi clu bgn trong 
dll vdi hing nh^p khiu vln cao va gia ca 
cac hang hda nay sg tang cao trgn thj trudng 
trong nude! Dilu nay ro rang di ngUpe l§ii 
chu trUdng cua Chfnh phu la kilm soat chJ 
sd CPI. va'n de la cin tai ca'u true nhd t h i 
nao? Day la bai toan ra't khd ma le ra chdng 
ta da phai iam ngay td khi chung ta lya 
chpn md hinh md cda kinh t l v a hfi nhfp. 

(ii) Nhd chdng ta da bilt thi mpt trong 
nhdng nut th i t trong thyc thi chfnh sich 
tiln tf tai Vif t Nam nhdng nam qua la ty 
gia. Mae dd Ngln hang Nha nddc da dda ra 

kh i nhilu chu trUdng va quylt sich nhlni 
kilm soit ty gii, dn djnh thj trudng ngo^ 
hdi, song cd t h i ndi gin nhU chting chUa 
ml'y dem l^i hifu qua nhU ky vpng. Sd di c6 
tinh tr^ng niy, theo chdng tdi la do cin cin 
vang lai cua Vift Nam trong tinh tr^ng 
thim thung tri in miln, d in tdi sy mit cin 
bing dai h^n cung clu ngo^i hdi (chu ylu 
vdi ddla My) v l do vf y elc bif n phip kilm 
soit thj trudng vln mang tfnh tinh thi, 
thiiu tfnh ehiln lUpc. Giai phip chu d^o vln 
la phai tim cich thi l t If p l^i tr^ng thii cdn 
bing tfch eye cua cin cin vang lai. Tuy 
nhiln td thye t l nhdng n im qua eho thiy 
dilu nay la khdng dl, bdi chdng ta bj mit 
cin ddi nghiim trpng v l cd clu san xult vd 
xult nhap khiu. Cd ve nhd cin can vang lai 
chda thyc sy cd gia trj trong vifc ra cac 
quylt djnh quan ly tai Vift Nam, bing 
chdng la dd da nhilu nam cin cin vang lai 
ludn trong tinh tr^ng th im thiing triin 
miln, song vln ehUa tim ra dupe cac giai 
phap cai thifn. Chu trUdng md ciia va hoi 
nhf p la dung din, nhUng cd le cai chung ta 
cdn ylu la chUa thyc sy cd mf t chien lii^ 
phat tri in tdng t h i dai h^n va sy phli kit 
hpp gida eac ngan!h, linh vyc, vfn dyng chUa 
thyc sy hifu qua elc ddn biy, cdng cy trong 
dilu hanh. Ndi cich khic, sy phit triin 
thiiu kilm soit chf t che d in tdi nhiing h$ 
qua khdng mong dpi. Mft n in kinh tlh^i 
nhf p nhUng chd ylu dya t r in cd sd bin cho 
nude ngoai nhdng gi. minh c6 v l nhfp vl 
nhdng gi nhu clu b in trong dang v l se cin, 
thi khdng t h i ndi la ph i t tr i in vdng chic 
ddpc va hifu qua cua ho^t dfng thddng mai 
qude t l se khdng cao, chda ndi din r i t cd thi 
s i lam khd khan cho elc doanh nghif p trong 
nddc va sy If thudc vio mdt sd" thj trddng 
qude t l la khd tranh khdi. 

Tha tu, giam lai sul't huy dpng vl h? 
nhif t lai su i t cho vay 11 chu trddng Idn cua 
Chfnh phu thdi gian qua v l dilu niy 11 r̂ * 
can thi l t . Tuy nhiln, theo chdng tdi cin c6 

1. Nguydn Minh Phong, Gidi bdi todn kinh tiVi^t 
Nam ndm 2011. Tap chf Ngdn hdng, sd 12,2011. 
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each nhin bif n chdng hdn v l lai sua't vd'n la 
edng cy kinh t l quan trpng nha't la trong bdi 
canh nin kinh t l dang trong giai do^n l^m 
phat cao va diln biln phdc tap nhU hifn 
nay. 

Theo nguyen ly, trong dilu kif n nin kinh 
t l dang ed lam phat cao thi dl duy tri sy dn 
djnh kinh t l vi md, tao n in tang cho sy phat 
triin ben vdng b i t budc phai du tiln chdng 
lam phat. va di dat ddpc myc tigu chdng 
lam phat thi phai tang lai sua't. Tuy vfy, 
thdi gian qua lai ed mdt sd f kiln cho r ing d 
Vift Nam vifc chdng lam phat khdng th i 
theo nguyin ly, ma phai bing hifn phip 
ngUde lai la ha lai sua't!. Niu quan diim niy 
dupe thda nhfn thi cd nghia la Ngan hang 
Nha nude phai tim hifn phap di cung thim 
tiln trong lUu thdng! Tuy nhidn, nguygn 
Thdng ddc Ngan hang Nha nUde Nguyen 
van Giau da cdng khai khdng ung hd quan 
diim nay va cho r ing vifc chdng lam phat 
v ln phai theo nguygn ly la tang lai suit. 
Tuy nhign, trong thye t l thi hinh nhU ehUa 
cd sU nha't quan trong ehi dao dilu hanh, 
the hifn d vifc chung ta v ln chu trUdng 
kilm soat chat che t r i n lai sua't huy ddng 
(Thdng tu sd 02/2011/TT-NHNN ngay 3-3-
2011 quy djnh lai sul't huy ddng bing VND 
khdng vUdt qua 14%/nam) va kilm soat lai 
sua't cho vay khdng vUdt qua 150% lai sua't 
cd ban (Quylt djnh sd 16/2008/QD-NHNN 
ngay 16/5/2008 v l vifc qui djnh lai suat tiln 
gdi va tiln vay eua khach hang tai cac 
NHTM bj khdng ch i khdng qui 150% lai 
suat ed ban do Ngan hang Nha nUde cdng bd 
trong tdng thdi ky) Tuy nhiln, thUc t h i la 
vifc dUa ra cac qui djnh v l mdc t r in lai sua't 
huy ddng da khdng dddc tdn trpng trong 
thyc t l , h lu h i t cae td ehdc tfn dyng diu 
huy ddng vdpt t r in, th im chf vddt ra't 
nhilu. Nhd t r in da di ef p va phan tfch thi 
hifn lai suit huy ddng va cho vay cua cac 
NHTM Vift Nam d mdc ra't cao, binh quin 
hifn d mdc tr in dddi 18%/nam (Iki sul't huy 
ddng) va trgn 20%/nam Q.ki sul't eho vay) ea 
bift thfm chi lai sua't cho vay cua mdt sd 
dinh chi da vddt ngddng 25%/nam. Trong 

dilu kifn hifu qua kinh doanh cua hlu hi t 
cic doanh nghifp san xui't kinh doanh d 
mdc kha tha'p thi lai sui t vay vln d NHTM 
eho vay nhd vfy la qua eao, vUpt qua sdc 
chju dyng eua h lu h i t cic doanh nghifp. 
Theo dilu t ra thing kg nhdng nam gin dly 
eho tha'y hifu qua kinh doanh cua cac doanh 
nghifp Vift Nam hifn d mdc kha thip: Ty 
sua't lpi nhufn cua cac doanh nghifp ngoai 
nha nddc trdn vdn san xua't va doanh thu 
binh quan chi d^t 2 - 3%, so vdi mdc binh 
quin chung eua ca nUde khoang 4 - 6 % 
(thfm chf cd din 30% (nam 2006), 28% (nam 
2007) 26% (nam 2008) doanh nghifp ndi 
chung kinh doanh thua Id. Dilu nay ed 
nghia la cac doanh nghifp ndi chung chi dat 
mdc lpi nhufn binh quin khoang 4 6% 
nhung lai phai eong ganh nfng trgn dudi 
25% lai sua't vay vd'n td cac NHTM! Cd 
nghia la cac doanh nghifp h lu nhU ehi vay 
vd'n di elm cy, edn h lu hi t vd'n vay dang 
hudng vao khu vUc phi san xua't cd tfnh dau 
cd cao. Dilu nay tilm In nguy cd rui ro ri't 
Idn. Hdn nda, cung do lam phat eao va diln 
biln khd ludng, nin h lu nhU khach hing 
gdi tien cd xu hUdng rut ngln ky han gdi 
tien, ddng thdi cac NHTM cung rut ngln ky 
han huy ddng vda di dap dng ygu clu eua 
khach hang, vda di ty phdng vf rui ro. Mdt 
khi huy ddng vd'n vdi ky han ngln thi di 
phdng ngda rui ro ky han, b i t budc eac ngan 
hang phai rut ngln ky han eho vay va tang 
eddng tai san bao dam ed tfnh kha mai cao. 
Dieu nay giai thfch tai sao thdi gian qua cae 
NHTM hlu nhu hudng hoat ddng eho vay 
vao khu vye phi san xua't, ma chu ylu la 
linh vUc ba't ddng san. Cac NHTM ciing bilt 
r ing cho vay ba't ddng san ed tfnh diu cd cao 
v l tdn tai bong bdng ba't dpng san r i t cang, 
nhUng qua thyc ehi khu vyc nay mdi cd the 
cha'p nhfn dUpc mdc lai sui t eao ngl't 
ngddng cua cae NHTM va cung chi eac ba't 
dfng san mdi dap dng tdt nha't v l tfnh kha 
mai hifn nay. Vdi vifc qui djnh gidi han ty 
If du np cho vay phi san xua't dudi ngUdng 
20% tdng du nd se giup bong bdng ba't ddng 
san tdng budc "xi hdi", gdp phin tao Ifp mdt 
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thj trddng ba't dpng san minh b^ch hdn, 
phan Inh ddng tddng quan cung clu thj 
trddng. Hifn nay dang tdn t^i mft ludng y 
kiln cho r ing eIn lo^i bd linh vyc kinh 
doanh bi t dpng san ra khdi khu vyc phi san 
xua't, vdi ly le r ing diu td xiy dyng b i t 
dfng san cung t^o ra gii trj gia tang cho xa 
hdi!. Niu nhd ludng y kiln nay ddpc sy ddng 
thuf n cua cac nha ehdc trich thi ap lye 
giam dy np cho vay ba't dfng san si ddpc 
thao gd eho eac NHTM. Tuy nhiln, theo 
quan diim cua chung tdi thi chu trddng cua 
ehfnh phu trong Nghj quylt 11 la ra't ddng 
hudng, vi t h i niu tim cd di tilp tyc hdm vdn 
vao khu vyc kinh doanh ba't dfng san thi 

nguy cd tilm In s i vd cdng Idn va cd 11 hf u 
qua la khdn ludng dUpc. Si^ dS vd bong bdng 
ba't dfng san d mft sd n in kinh tl" nhU 
Xingapo, Thii Lan (nam 1996), hay My 
(nam 2007) ed 11 vln la bai hpc cd gii trj cho 
Vift Nam hifn nay./. 
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