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HUY DONG NGUON LUCTAICHINH )
TU KHU VUCTU NHAN CHO TANG TRUGNG KINH TE

NGUYEN THI TUYET

Nhiéu nghién citu Iy thuyét va thuc nghiém da chi ra rdng, tdng truéng kinh té & Viét Nam nhiing nm qua
chi yéu nha vao viéc huy dong thanh céng cdc nguén luc tai chinh va cdc nguén luc lao déng, tai nguyén
dé dua vao ddu tu; sdn xudt kinh doanh. Tuy nhién, la mét nuéc dang phdt trién véi khd néing tich liiy tai
chinh con thdp so véi nhu cdu ddu tu tdng nhanh, viéc ndng cao khd néing huy déng nguén luc tai chinh

¢ y nghia quan trong. Bai viét tap trung phdn tich thu'c trang huy déng nguén luc tai chinh tir kinh té tu
nhdn cho téng trudng kinh té, tir d6 dé xudt mét s6 khuyén nghi chinh sdch cho Viét Nam.
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MOBILIZING FINANCIAL RESOURCES FROM THE PRIVATE
SECTOR FOR ECONOMIC GROWTH
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Many theoretical and experimental studies have shown
that economic growth in Vietnam in recent years is
mainly due to the successful mobilization of financial
resources, labor and natural resources. However, as a
developing country with low financial accumulation
compared to rapidly increasing investment demand,
it is important to improve the ability to mobilize
financial resources. The article focuses on analyzing
the situation of mobilizing financial resources from the
private sector for economic growth, thereby proposing
policy implications for Vietnam.
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Pat van dé

Giai doan 2016-2020 la moét trong nhitng giai
doan thanh cong cta kinh t& Viét Nam ké tur khi
budc vao cong cudc d6i méi nén kinh t€. Khoi dau
thuc hién K& hoach phat trién kinh t& - xa hoi (KT-
XH) 5 nam 2016-2020, t6c d¢ ting tong san pham
trong nuwdc (GDP) nam 2016 dat 6,21%. Tuy nhién,
trong ba ndm ti€p theo, nén kinh t& da c6 sw bt ph4,
téc do tang GDP nam sau cao hon nam trudc va
vuot muc tiéu Qudc hoi dé ra trong Nghi quyét phat
trién KT-XH hang nam, trong d6 tdc do taing GDP
ndam 2017 dat 6,81%; nam 2018 tang 7,08% va la mttc
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tang cao nhat ké tir nam 2008; nam 2019 tang 7,02%.
Nam 2020, do dai dich COVID-19 dién bién phtec
tap, anh huwong tiéu cuec t6i moi linh viee KT-XH cta
cac qudc gia trén thé gidi, nén GDP chi wéc 2,91% -
muc ting thdp nhét trong giai doan 2011-2020,
nhung so sdnh trong bdi canh chung, thi day van la
thanh cong l6n cua Viét Nam.

Nam 2021, dai dich COVID-19 tié€p tuc gay anh
huong nang né cho nén kinh té thé gidi. Tuy nhién,
Viét Nam van nd luc duy tri mtc tang truéng GDP
duwong, tham chi xudt khau dat ky luc méi, vao
nhom 20 nén kinh t€ hang dau vé thuong mai qudc
t&. Toc d6 tang GDP nam 2021 dat 2,56% so voi ndm
2020. Vé st dung GDP nam 2021, tiéu dung cudi
cung tang 2,33% so véi nam 2020; tich lhy tai san
tang 3,96%, xuat khau hang hoa va dich vu tang
13,85%; nhap khau hang hoéa va dich vu tang 15,83%.
Nang sudt lao dong ctia toan nén kinh té theo gia
hién hanh nam 2021 wdc tinh dat 172,8 triéu dong/
lao dong (twong dwong 7.461 USD/lao dong). Lam
phéat duoc kiém soat & muc thdp, chi sd gia tiéu
dung (CPI) binh quan ndm 2021 chi tang 1,84% so
véi nam trudc, muc tang thap nhat dé tie ndm 2016.
Muc tiéu kép “ddy lui dich bénh va phat trién kinh
t&”, thich ing an toan, linh hoat, kiém soét hiéu qua
dich bénh da di dung hudng, tao nén tang quan
trong dé€ kinh t€ phuc hoi trong nam toi.

Dat dugc nhitng thanh tyu nhu vay la c6 sy dong
gop khong nho cua von dau tu tir khu vuc kinh té tw
nhan. Vi c6 médi quan hé nhan qua vdi tang trudng
kinh t€, dau tw tw nhan sé tac dong t6i tong cau tir
d6 cé nhitng tic dong dén tang treong kinh t& ngan
han va dai han. Bai viét nay phan tich thuc trang
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BANG 1: TONG SAN PHAM TRONG NUGC THEO GIA THUC TE (ty déng)

2016 2017 2018 2019 2020 2021
Khu vuc nha nuéc 1.297.274 1.433.139 153345876  1.633.867,76 171563208  1.796.228,19
Khu vuic tu nhan 1.916.263 2.089.784 233224509 257655612  2.694.087,22 4.243.095
Khu vuic FDI 837.093 982.678 1.124.183,63  1.228.297,02 1.266.857,4 1.697.903,95

huy ddng ngudn luc tai chinh tir kinh t& tw nhan cho
muc tiéu tang trudng kinh t€' ¢ Viét Nam trong giai
doan 2010-2021. Qua d6, chi ra nhitng kho khan,
han ché trong viéc huy dong von tir kinh t€ tw nhan
cho muc tiéu tang truwong kinh t€ va dé xuat mot so
khuyén nghi vé chinh sach.

Huy déng nguén luc tai chinh
tu kinh té tu nhan cho tang truéng kinh té

Khu vuc kinh t& tw nhan ngay cang khang dinh
vi thé va 1a dong lwec chinh cho két qua tang truong
dang khich 1é cua Viét Nam. BDén nam 2020, khu vuc
kinh t& tw nhan chiém dén 42,81%. Vé mat gid tri, vai
tro cua khu viee t nhan la quan trong trong ca dong
gop vao so lugng tong dau tu trong nuwdc va kha
nang phan bd va st dung hiéu qua cac nguon luec.

Quy mo von dau tu tir khu vuc kinh t€ tu nhan
c6 su gia tang lién tuc, 0 giai doan 2001-2005, ty
trong von dau tw khu vuee te nhan chiém 30,94% da
tang lén 42,75% trong giai doan 2016-2020. Nguyén
nhan do qua trinh tai co cdu dau tw cdng qua viéc
giam dan ty 1¢ dau tw cong da tac ddong dén co cau
von dau tu toan xa hdi; do do, ty trong von dau tw
cong c6 xu hudng giam xudng, von dau tu tw nhan
c6 xu hudng tang lén trong tong von dau tu.

Von dau tu thuc hién toan xa hoi theo gia hién
hanh nam 2021 tang 3,2% so vdi nam trudc, tuy day
la muic tang thap nhét trong nhiéu nam qua nhung
la két qua kha quan trong béi canh dich COVID-19
dién bién phtc tap. Thu hit vén dau tu truc tiép
nudc ngoai (FDI) phuc hoi, vén dang ky maéi va von
dang ky tang thém ting trd lai cho thay nha dau tu
nudc ngoai tiép tuc tin tudng vao moi treong dau tw
Viét Nam. Von dau tu thuc hién toan xa hdi nam
2021 theo gia hién hanh dat 2.891,9 nghin ty dong,
tang 3,2% so véi nam trudc, bao gom: Von khu vuc
Nha nudc dat 713,5 nghin ty dong, chiém 24,7%
tong von va giam 2,9% so v6i nam trudc; khu vuc
ngoai Nha nudc dat 1.720,3 nghin ty dong, bang
59,5% va tang 7,2%; khu vuc FDI dat 458,1 nghin ty
déng, bang 15,8% va giam 1,1%.

Theo ly thuyét tiéu dung cua Keynes, tiéu dung
tang theo thu nhap nhung cham hon, ty 1€ tiét kiém
sé tang theo thu nhap. Nhu vay, nguon tai chinh tiét

Ngudn: Tong cuc Théng ké

kiém dwgc cua nén kinh t€ cling tang nhanh, trong
dd bao gobm nguon tai chinh ctua khu viee tw nhan.
Dé phan tich sau hon tich lity tai chinh ctia khu vuc
tw nhén, tac gia phan tich tich liy ngudn luc tai
chinh ctia doanh nghiép (DN) tu nhan va cac
ho gia dinh.

Huy déng nguén luc tai chinh tir cdc hé gia dinh

Su phat trién ctia kinh t€ dat nuwdc lam gia tang
muttc thu nhdp ctia ngwroi dan va tang tich liy cta
nén kinh t€. Bang 2 cho thay, thu nhap binh quan
dau nguoi qua hon 10 nam da tang hon 3 [an tir 1387
nghin dong/nguoi (ndm 2010) 1én 4.505 nghin dong/
nguoi (ndm 2021). Thu nhap binh quan dau nguoi ¢
thanh thi cling tang nhanh hon so v6i vung néng
thon vi hoat dong san xuat kinh doanh ¢ khu vuc
thanh thi tot hon. Thu nhap tang cho phép tang tich
Ity tai chinh.

Thu nhap cao hon cho phép ngwoi dan va cac
DN chi tiéu nhiéu hon va dong thoi ciing tich lay tot
hon. Thong ké cho thdy, tinh theo gid hién hanh, tiét
kiém binh quan dau nguoi ctia nudc ta da tang 248
nghin dong/nguoi nam 2010 1én 1.792 nghin d6ng/
nguoi ndm 2021, tie tang hon 7 Tan bao gom ca lam
phat. Trong d6, hai nam 2018 va 2019 tiét kiém binh
quan trén dau nguoi dat muic cao nhét trong ca giai
doan lan lwot la 2.111 nghin dong va 2.279 nghin
dong mac du hai ndm nay ty 1é lam phat khong cao
nam 2018 ty 1é lam phat la 3,54% va nam 2019 la
2,79%. Day 1a hai nam c6 tdc d6 tang trwong kinh t€
cao nhat 7,08% (nam 2018) va 7,02% (nam 2019).

Nam 2020 va nam 2021, nén kinh té chiu anh
hudéng ning né boi dich COVID-19 dan téi thu nhap
binh quan/dau ngudi sut giam, dan téi tiét kiém
binh quan trén dau nguwoi nam 2020 giam 17% so voi
nam 2019, ty 1é tiét kiém trén dau nguoi nam 2021
giam 5% so voi ndm 2020. Nhu vay, co thé thady nho
tang treong kinh t€ cao, ma ngudn luc tai chinh
trong nén kinh té ciing gia tang dang ké. Thu nhap
tang cho phép cac ho gia dinh tang muc tiét kiém
tuyét d6i hay noi cach khéc la tang nguodn lyc tai
chinh tam thoi nhan rdi c6 thé huy dong cho dau tu.

Bén canh ngudn thu nhap tir tién luwong, tién
cong va dau tu trong nudc, ho gia dinh con c6 thé
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duoc ti€p thém thu nhép tir than nhan ¢ nwéc ngoai.
Day 1a nguén ngoai té quan trong trong can can
thanh toan cua dat nudc va gdp phan khéng nho
vao viéc dap ting va can bang nhu cau ngoai t& cho
nhép khdu. Thong thuong, ngudn kiéu héi sé duoc
du trit duoi dang ngoai té trong cac ho gia dinh va
chi dwoc chuyén ra dong Viét Nam khi c6 nhu cau.
Do nguwoi dan c6 théi quen tich trit ngoai t¢, day la
ngudn tai chinh nhan rdi rat quan trong ma theo
danh gid ctia cac chuyén gia la chwa khai thac dwoc
bao nhiéu.

Theo thong ké cua Ngan hang Thé gidi, quy
mo kiéu héi vé Viét Nam tir nam 1993 dén nay
tdng qua cac nam voi tdc do tang rat nhanh. Giai
doan 1993-1998, binh quan luong kiéu hoi vé Viét
Nam chi dat 0,42 ty USD, nhung dén giai doan
2016-2019, binh quan da tang lén 14,59 ty USD.
Bén canh cdc nguon thu nhéap ké trén, do kinh t&
ngam kha phat trién ¢ Viét Nam nén thu nhap
thuc t€ trong dan cu rat khé xac dinh chinh xac.
Nhiéu nguoi dan con tich trit nhiéu vang va ngoai
té vi day la nhitng hang hoa mang tinh phong
ngtra rai ro, vira mang tinh dau co.

Huy déng nguén luc tai chinh cta cdc doanh nghiép
s6 hitu tu' nhdn

Trong nhitng ndm qua, nho c6 sy ban hanh hang
loat co ché, chinh sach va trién khai nhiéu giai phap
tich cuc, moi treong kinh doanh ctia Viét Nam da co
su chuyén bién tich cuc, khoi day tinh than doanh
nhan va su dang ky quay tro lai hoat dong manh mé
cua cac DN. S6 luvong DN thanh 1ap méi va s6 luong
DN tam ngtrng hoat dong quay tro lai hoat dong
tdng lén. Binh quan giai doan 2016-2020 hang nam
ca nudc c¢b 128.263 DN thanh lap mdi, v6i s6 von
dang ky 1,5 triéu ty dong, toc d6 tang s6 DN thanh
lap mdi binh quan giai doan 2016-2020 la 7,3%.
Trong nam 2021, do anh hwéng cta dai dich COVID-
19, ca nudc c6 116,8 nghin DN dédng ky thanh lap
moi véi tong s6 von dang ky la 1.611,1 nghin ty
dong, giam 13,4% vé sd DN, giam 27,9% vé von

BANG 2: THU NHAP BINH QUAN PAU NGUOI TREN THANG
THEO GIA HIEN HANH (Nghin d6ng)

. Sobho
Nam 2010 2018 2019 2020 2021
Tha','h 2130 5624 6022 5590 5388
thi
No{\g 1070 2986 3399 3482 3486
thon
Canudc 1387 3874 4295 4250 4505

Ngudn: Nién gidm thdng ké (2021)
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BANG 3: TIET KIEM BINH QUAN PAU NGUGI TREN THANG

THEO GIA HIEN HANH (nghin déng)

. Sobod
Nam 2010 2018 2019 2020 2021
Thal.lh 404 3164 3136 2305 1882
thi
"°[‘9 179 1542 1790 1574 1260
thon
Ca nudc 248 2111 2279 1882 1792

Ngudn: Nién gidm thong ké 2021 va tinh todn cia tdc gid

dang ky so véi nam trude. Von dang ky binh quan
mot DN thanh 1ap moi trong nam 2021 dat 13,8 ty
dong, giam 13 16,8% so véi nam trude. Néu tinh ca
2.524,9 nghin ty dong von dang ky tang thém cta
43,5 nghin DN tdng von, tong s6 von dang ky bo
sung vao nén kinh té trong ndm nay la 4.136 nghin
ty dong, giam 25,8% so v6i ndm trudc. Binh quan 1
thang c6 13,3 nghin DN thanh lap mdéi va quay tro
lai hoat dong. Trong 8 thang nam 2022, ca nuwdc co
149,5 nghin DN dang ky thanh lap méi va quay tro
lai hoat dong, tang 31,1% so vdi cung ky nam trudc;
binh quan moét thang c6 18,7 nghin DN thanh lap
moi va quay tro lai hoat dong.

Sy gia tdng nay la nho moi treong kinh doanh
duoc cai thién, Chinh phu da rat quyét liét, nhanh
chong ban hanh cac chinh sach, giai phap thao go
khoé khan va hd tro cho DN, ngwoi lao dong va
ngroi dan. Pac biét nam 2022, Chinh pht ban hanh
nhiéu chinh sach phuc hoi va phat trién nén kinh t&
nhu: Giam 2% thué gia tri gia tang trong nam 2022
déi v6i mot s6 nhom hang, dich vy; cho phép tinh
vao chi phi duwoc trir khi xac dinh thu nhap chiu
thué thu nhap DN déi véi khoan chi ung hg, tai tro
cua DN; giam thué, gia han ndp thué va tién thué
dat trong nam 2022...

Hay nhu v6i chinh sach dau tw phat trién, tang
chi dau tw phat trién tr nguon ngan sach t6i da 176
nghin ty dong tap trung vao 2 ndm 2022 va 2023 bao
gom cac linh vuc: y t€; an sinh xa hoi; lao dong; viéc
lam; hd trg DN; hop tac xa; ho kinh doanh; dau tw
phat trién két cau ha tang; lwa chon va phan b6 von
cho cac dy an thudc chwong trinh phai dam bao giai
ngan von trong 2 nam 2022 va 2023, v6i chinh sach
tai khoa khéc: hd tro tién thué nha cho ngudi lao
dong dang thué tro, ¢ tro, lam viéc trong cac khu
cong nghiep...

SO liéu cho thay, toc dd tang lgi nhuan trude
thué ctia DN ngoai nha nuéc cao hon han so véi
DNNN va DN c¢6 von dau te nuwde ngoai. Trén thuc
t&, loi nhuéan trude thué ciia DN ngoai nha nudc ¢
thé cao hon nhiéu do cac DN nay c6 khuynh huéng



khai thap sd 1ai hodc khai 16 d&
tranh thué. Tuy nhién, véi ddc thu
la DN c6 quy mo6 nho, lam an con
manh mun nén cdc DN tw nhan
van gap kho khan hon cac DNNN
va DN c6 von dau tu nudc ngoai.
Boi vay, khi xuat hién cac cu s6c
tac dong tir bén ngoai thi kha nang

TONG SO
DNNN

ch6ng d6 ciia nhém DN nay khong DN ¢6 vén dau tu
cao. Mdac du, véi sd lwong DN nuacngoal

trong nhém DN nay dong nhat

nhung khéi DN tu nhan van chua

da manh, nén tich Ity du tdng qua ting nam
nhung van con rat han ché. Tich liy tir loi nhuan
cta nhém DN ¢6 von dau tu nuwde ngoai 6n dinh
hon va tang lién tuc trong ca giai doan 2015-2020
va chiém ty trong 16n nhat.

Nhu vay, cung véi su phét trién bung nd ctia cac
DN tuw nhan va nén kinh t€, thu nhap ctia dong dao
nguroi dan duoc cai thién. Thu nhap tang cho phép
gia tang tich liy ngu6n luc tai chinh, khién cho cac
nguodn luc tai chinh ctia khu viee tw nhan ngay cang
16n manh. Day la nguon luc rat quan trong can khai
thac hon nira d€ thuc ddy tang trudng kinh té.

Mét s6 khuyén nghi chinh sach

Trén co so phan tich thuce trang huy dong ngudn
luc tai chinh tir kinh t€ tu nhan cho tang treong kinh
t€, tac gia dé xudt mot s6 khuyén nghi chinh sach
cho Viét Nam, cu thé:

Thir nhat, ti€p tuc On dinh kinh t&€ vi mo, cai
thién moi treong dau tw, tao niém tin, tam ly an
toan cho cac nha dau tw, didc biét 1a cdc nha dau tu
tw nhan. Chinh pha can ddy manh hon ntta viéc
hoan thién cac co ché chinh sach, méi truong phap
ly nhdm hd tro cho DN nhAt 14 sau tac dong cua dai
dich COVID-19 nhuw cit giam thué, ho tro 1ai suat
cho DN, ho trg DN tiép can véi nguodn luc (dat dai,
tai chinh, lao dong, khoa hoc cong nghé...). Tiép tuc
ho trg cac DN nhé va vira (DNNVYV) theo Luat hd
tro DNNVV va cac nghi dinh huéng dan. Hb tro
DN phuc hoi, d6i méi mé hinh kinh doanh, san
pham cho phu hop véi tinh hinh méi. B€ cac chinh
sach phat huy duwoc hiéu qua tdt nhat, can tap
trung vao cac ddi tuong yéu thé, dé chiu ton thwong
bdi cac ct s6¢ bén ngoai nhu cac DNNVV, ho kinh
doanh, nguoi lao ddng c6 thu nhap thap, lao déng
pho thong. Cac chinh sach can cu thé va rd rang va
sat thyee t&€ hon nira.

Thir hai, thuc hién ¢d phan hoéa cac DNNN. Co
phan héa DNNN la mot hinh thttc thu hut nguén
Iuc tai chinh tw nhan vao DN va nang cao hiéu qua

DN ngoai nha nudc
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BANG 4: LOI NHUAN TRUGC THUE CUA DOANH NGHIEP DANG HOAT DONG CO KET

QUA KINH DOANH PHAN THEO LOAI HINH DOANH NGHIEP

2015 2017 2018 2019 2020
Ty dong
552747 877534 895560 889934 953991
157064 200866 190357 206287 194983
150528 291388 323637 277624 295897
245155 385280 381566 406023 463111

Ngudn: Niém gidm thong ké

hoat dong cua DN. Do d6, dé ddy nhanh tdc d¢ c6
phéan hda, dac biét c6 phan hdéa cac DN quy mo 1on
can c6 ké hoach cu thé, giao chi tiéu rd rang mang
tinh cudng ché, gan cd phan hoa véi trach nhiém
cua nguoi dung dau va thuwc hién rong rai dac biét
la cac DN tap doan I6n, quan trong cia Nha nwéc.

Thit ba, v6i vai tro la cha thé trung gian ndi lién
gitra tiét kiém va dau tw, cadc ngan hang thuong mai
can tai co cdu, d6i moéi phuong thire kinh doanh
nham thu hit ngudn lyc tai chinh tir kinh t& tw nhan.
Dé tiép tuc day manh thu hut nguoén luc tai chinh tie
cac ho gia dinh dudi hinh thuc tiét kiém can tiép tuc
phat trién mo rong hé thong ngan hang vi du nhw
mo ctra thi treong tai chinh cho cac ngan hang
nwdc ngoai. ..

Thir tir, khuyén khich va tao diéu kién thu hat
kiéu hdi tir nuwdc ngoai nhu phat trién cac kénh
chuyén tién chinh thitc qua hé thong tai chinh, ngan
hang d€ thay thé cho cac kénh chuyén tién ngam,
phi chinh thitc nham cho viéc quan ly va théng ké
kiéu héi dugc tét hon, dong thoi ¢ phuong an huy
dong nguon tién nay, tao diéu kién cho kiéu bao dau
tw, mua sdm tai san & trong nudc, thuc day va mo
rong thi treong xuat khau lao dong. ..
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