
KINHTE VI MO 

Tong quan kinh te Viet Nam giai dogn 2006-2011 
va nhung thach thtrc chinh sach 

TO ANH DlTdNG 

^3^i viit phdn tich tdng quan kinh tdViit Nam trong thdi gian qua^giai doan 2006 • 
r^^ 2011 (tdng trUdng, ddu tii, cdn ddi ngdn sdch, cdn cdn vdng lai vd cdn cdn thucfng 

mai...), niu cdc thdch thUc vd gai y mot sd chinh sdch mdi. 

1. T a n g trtfotng G D P chfim laii 

Trade khi xay ra cu6c khung hoang t^i 

chinh tolin ciiu nam 2008, kinh te Vi^t 

Nam lu6n duy t r i su pha t t r ien vdi t6'c do 

cao vk tUdng doi ^n dinh. Giai doan 2001-

2005 toe d6 t ang tracing binh quan dat 

7,5%/nam v^ t ren 8% vao nhi2ng nam 

2006-2007. N a m 2008-2009, toe do t ang 

GDP da giam xuong mute 6,18% va 5,32% 

trong bo'i canh nen k inh te quoc t^ tid'p tuc 

hi suy thoai m a n h tru6c tac dong cua 

khung hoang ta i chinh t h ^ gidi. Tang 

t ru6ng kinh te sau kh i cham lai t rong nam 

2009 da hoi phuc vdi tSc d6 kha cao nam 

2010 vdi mute t ang 6,78%, dUa tang trifclng 

GDP binh qu§n giai doan 5 nam 2006 -

2010 dat 7,02%/nam. GDP binh quan d^u 

ngiicli nam 2010 da t khoang 1.168 USD, 

dua nif6c ta ra khoi nhom ni(6c co thu 

nhap tha'p. 

Tuy nhign, n a m 2011 v6i muc tieu Uu 

t ien hang dilu la k i l m chi* lam phat , on 

dinh k inh t^ vi mo, toe d6 t ang trUdng 

GDP cua y i$ t N a m chi d^t 5,89%, giam 

xuong so v6i miie t ang trUdng 6,78% nam 

2010. Te'c d6 t ang trUcing GDP cua nganh 

cong nghiep va xSy dUng, ciing nhU nganh 

dich vu d l u chSm lai so vdi ciing kj^ nam 

trUdc. Trong dd ng^nh xay dUng sut giam 

m^nh nhS^t do sU d6ng bang cua t h i trUcing 

ba't d6ng san. TSng trUclng t in dung giam, 
hoat d6ng d^u tu t hu hep do chi phi vSh 
cao la nguyen nhan chu y^u lam cho tang 
trUclng cua cac khu vUc giam tS^c. M6t di lm 
sang trong bile t r anh tSng trUcing la GDP 
c6 sU cai thiSn dan theo quy v6i miie tang 
l^n lUdt la 5,57%; 5,68%; 6,07%; va 6,10%. 
Neu so v6i cac nu6c trong khu vUc, tang 
trudng kinh td nam 2011 cua Vi$t Nam 
dUng thii 5 sau Trung Quoc, Srilanka, 
Ind6nlxia va An D6, nhung v l n cao hcfn 
kha nhieu quoc gia khae. Tuy nhien, t ang 
trUclng kinh te cua Viet Nam dUa nhieu 
vao dong lUc xuEft khau, nen kho duy t r i 
tang t rudng ben viJng khi kinh te the gi6i 
CO nh i l u b i l n d6ng. Vide t ang truSng kinh 
t l cao nhd ty le d l u tU so v6i GDP ci mCtc 
t ren 40% GDP eho th§^y tang trUSng dUa 
vao ehi lu rpng, chua cai thi§n dUdc cha't 
lUdng tang trudng, bdi vay, c i n chu dong 
chuyin hUdng sang tang trUdng nhS c l u 
noi dia va nang cao hidu qua d l u tU trong 
nhQng nam tiep theo. M6t diem dang lUu ;y 
la, m^c dH t ang trUdng dUa vao d l u tu va 
t in dung d miic rS't cao, nhUng trong nhiing 
nam g i n day ty le tang trUdng cua Viet 
Nam c6 xu hu6ng giam xud'ng (hinh 1). 

T6 Anh Duong, TS., Vien Kinh x6 Viet Nam. 



Ting quan kinh ttfVlft Nam.. 

HiNH 1: T a n g t r i i i tng k i n h tS c u a Vi^t N a m , 2000-2011 
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Ngu6n: Ting eye ThS'ng k§. 

2. D S U tu 

2.1. Ccf cdu ddu til vd hiiu qud ddu tu 

Tai Vi^t Nam, tang trUdng thign v l chieu 
rdng, dUa nh i lu vao gia tang quy md tai san 
CO dinh da luon tao ra ap luc tSng them 
lU^ng von d l u tU, bdi v$y, von d l u tU toan 
xa hOi c6 xu hudng tang nhanh qua cac 
nam' . Trong giai doan tfi nam 2006 den nay, 
m§c dii n i n kinh t^ g^p nh i l u khd khan, 
nhUng Viet Nam ti^p tuc huy ddng d u ^ 
lU^ng vd'n d l u tu Idn, gdp p h l n vao viec duy 
tri tdc dd tSng trudng d miic kha cao^. Tinh 
theo gia so sanh nam 1994, vd'n d l u tU xa 
h§i nam 2010 tang 64,5% so vdi nfim 2006. 
Vdi tdc dd tang cao nhU v§y, ty 1$ vd'n d l u 
tU/GDP t i lp tuc duy t r i d mflc t ren 40% 
trong ca giai do^n 2006-2010, va den nay da 
cao hdn kha nhieu so vdi Han Quoc va Dai 
Loan trong thdi kj» phat tr ien tUdng dUdng^. 

Theo Tdng cue Thd'ng ke, vd'n d l u tU toan 
xa hdi thiic hi$n nSm 2011 theo gia thUc te 
Udc d^t 877,9 nghin ty d6ng, tSng 6,7% so 
vdi nam 2010 (n lu loai trCf y^u to tang gia 
thi b^ng 90,6% nam 2010) va bang 34,6% 
GDP. Du ki ln, nam 2012, tdng vd'n d l u tU 

toan xa h§i bling khoang 34% GDP*. 

V l ty trong, mac dil cd xu hUdng giam, 
nhUng khu vUe kinh te nha nUdc vSn ehilm ty 
trong Idn trong tdng vo'n d l u tU toftn xa h$i 
(tCf miic trung binh 54,1% trong giai do^n 
2000-2005 xud'ng con 39,1% trong giai do^n 
2006-2010). Dang chii % ngu6n vfi'n cua khu 

' T6ng ngudn vdn din tu to&n xS hdi S nftm huy d^g 
gtfp 2,5 iSn so vdi giai doan 2001-2005, dat 42,7% GDP 
(vflin trong nUdc 67%, v6n ngo&i nudc 33%). Ngudn: Yii 
hoach KT-XH 5 nftm 2011-2015. 
^ Trong mtfy nftm qua, vdn d&u tir ddng gdp ngfty cftng 
nhi£u hem vfto tftng mrdng kinh i6, ^ n g thdi, he stf 
ICOR tftng lien tuc tCf nftm 2000 dtfn nay, hi sd ICOR 
trung binh giai dogn 2006-2010 tang cao, Un miK 6,1, 
trong d6 he sd ICOR cila khu vuc nhft nu6c cao hm khft 
nhiJu so vdi khu vuc tu nhfln trong nudc. 
^ T^ (Tong A&a tu/GDP cua Hin Qudc vft Dki Loan mmg 
thdi kj tftng trudng cao chi 6 miSc 25-30%. 1^ le d&i 
tu/GDP ciia Trung Qudc cao hon Viet Nam vjk cao nhtft 
khu vuc (fiftrp 2010, t$ le nfty xt^ xi 48%); t$ le d&i 
tu/GDP cua An D$ cQng cao tuonj duong Viet Nam. T\iy 
nhien, khftc vdi Trung Qudc vft An DO, he sd ICOR ciia 
Viet Nam cao nh^ rhiai irh hieu qui sfr dung vdn th^ 
nhtft khu vuc. Cu the, theo IMF, chi sd ICOR binh quftn 
cfia Viet Nam trong nftm 2010 1ft 5,65, cao hon Tning 
Qudc 1,2 ifin aOOR= 4,73), cao hon Ai Dd 1,54 ifin 
(ICOR=3,65), cao hon Hftn Qudc 1,2 Ifin acbR=4,69). 
Trong dd, ICOR cGa khu vuc nhft nudc d Viet Nam len tdi 
hai con s6 vk tftng lien tuc qua cic nftm. 
* Ngudn: Bd Kd hoach vft dfiu tu, Ki hoach phfit tri^ 
KT-XH nam 2012. 
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Idng quan kinh 16 Viet Nam... 

vUc kinh i4 ngoM n M nu6c - ngu6n v6h ho?t 

ddng c6 hiSu qua cho n6~n kinh t^ cung cfi xu 

huang giam qua cac n4m, tfl mtic 38,1% nSm 

2006 xuong con 36,1% n4m 2010; trong khi 

do, ty trong va'n cua khu viic c6 vSh dSu tU 

nudc ngo4i 1^ c6 xu hudng t4ng t a 16,2% 16n 

25,8% trong ciing giai doan 

Bang 1 cho thSiy khu vUc kinh tS nhk 

nudc (SOEs) mjc dil c6 ngu6n lUc Idn nhSt 

(ve vSn diu tu v4 t in dijng), nhung ho?t 

dang lai kSm hi$u qua nhft't so vfli khu vUc 

kinh tS ngoii n h i nUdc (NSEs) vk khu v\fc 

FDI, hon nQa giai do?n 2006-2010 Î ii ho^t 

dong kSm hon giai doan 2001-2005 x^t v l 

moi khia canh: d6ng g6p vko ngfin sach 

BANG 1: Suf d u n g n g u o n lUc va mite 

(khBng ki d4u) giam til 19,6%. xuSng con 
17,6%. Ty trong vi6c 14m giam til 43,5% 
xua'ng con 23,1%, khu vUc nlly khang nhflng 
khdng tao ra vi?c 14m m6i mfi trong vong 10 
nfim qua, sa' vi^c 14m trong khu vUc kinh tg 
nh4 nufic giam mfinh (-4,1%) giai doan 2001-
2005, v4 giam tdi (-13,1%) giai doan 2006-
2010. Dfic bi$t ddng gdp vfio mtic tfing 
trucIng GDP giam manh tii 32,9% xuShg cdn 
19%; ddng gdp vfio gifi trj san liidng cdng 
nghidp giam manh, til 28,5% xud'ng cdn 
11,6%. Hi§u qua ddu tu ciia khu vUc nhfi 
nudc giam manh the hidn qua h? ad ICOR 
tfing vot ttt 6,9% trong giai doan 2001-2005 
Idn 9,7% giai doan 2006-2010. 

dong gdp c u a c a c k h u vij(c k i n h t ^ (%) 

Von d^u tu 
Tindtmg 
Dong gdp vao ngfin sach 
(khong k^ diu) 
Ty trong viSc lfim 
Ty trong tao vific lam m6i 
Dong gop vao GDP 
Ddng g6p cho tfing 
trudng GDP 
Ddng gop vfio gia tri san 
xufi't cong nghifip 
Dong gop vfio tfing tradng 
gia tri cong nghiep 
He so ICOR 

SOEs 
2001-2005 

66,6 
36.6 
19,6 

43,5 
-4,1 
30,0 
32,9 

28,9 

28,5 

6,9 

SOEs 
2006-2010 

44,7 
30.9 
17,6 

23,1 
-13,1 
27,8 
19,0 

26,6 

11,6 

9,7 

NSEs 
2001-2005 

26,4 

6,7 

40.1 
741 
46,7 
44,6 

28,3 

34,0 

• 2,9 

NSEs 
2006-2010 

27,5 

10,3 

64.8 
84,8 
46,1 
64,2 

34,3 

42,9 

4,0 

FDI 
2001-200S 

17,0 

6,6 

16,3 
30,0 
14,6 
14,5 

42,7 

37,4 

FDI 
2006-2010 

27,8 

10,5 

22.0 
28,3 
17,9 
17,4 

40,1 

45,6 

Ngu6n: Tong cue Tho'ng 
C6 thi noi, ty trong d^u tu xa h6i/GDP 

tang li^n tuc Ih mot ket qua tot v^ huy dOng 
v6n din tvt xa h6i, \k d i l u kien c^n thiet d^ 
phat trien. Tuy vky, ap lUc huy d6ng von 
d^u tif cl mflc cao da l&m cho mdt sd c5n doi 
13n cua nen kinh te trd ngn mong manh. D6 
Ik cfin dSi giQa tiet kiem vk d^u tU; can d6i 
ngSn sach; v^ can can vang lai. 

2,2. Ty le ddu tU/GDP ngdy eang cao 

hcfn ty le tidt kiem/GDP 

Hinh 2 cho th^y, tiet kidm/GDP cua n^n 
kinh td dang y^u di ke tfl nSm 2006^ ti^t 

ke, B? Tai chinh, IMF. 
kiem trong nfldc khong du de bfl d^p nhu 
c^u d^u tfl, thieu hu t cua tiet kiem so v6i 
d^u tfl ng^y c^ng Idn, neu kha nang tiet 
ki$m khdng dfl<;lc cai thidn, r^ t c6 the dSy se 
Ik nguydn nh§n cua moi nguydn nhan gay 
ba't d'n vi md, anh hu6ng dd'n kha nang phat 
trien b i n vflng cua Vidt Nam trong tifdng 
lai, trong khi cac qudc gia trong khu vfle v l n 
gii2 dfl^c mflc dd c&n hkng gifla tiet kiem va 
ddu tfl ngay trong did'u ki^n khung hoang. 

* Theo Tdng cue Th(&ig ke. tj le tie't kiem so vdi GDP nftm 
2007 Ift 41,70%; nftm 2008:30,6%; nftm 2009: 30%. 
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Ttfng quanklnh tCf Viet Nam.. 

HJNH 2. Kho&ng c&oh glffa dfiu t i i /GDP v4 tiSTt k i $ m / G D P md r d n g 

, / / .^ / / ^ .{SS 

Ngufin: Td'ng eye Thdng kfi Vi?t Nam (GSO). 

Dilu n^y dang t^o ra ^p Iflc v l lai suft't vk 
ganh nSng n^. M&t b^ng lai su^t cao, khdng 
nhflng trdn thi trfldng tien td, m^ ca trdn thi 
trudng nd chinh phu, dong thdi 111 mflc lai 
su^t cao nha^t so vdi h§iu hd't cac thi trUdng 
von cac nUdc. Neu khdng t inh tdi tac ddng 
cua lam phat tdi lai su&'t danh nghia, mflc 
lai eulTt cua thi trudng vSn Vi$t Nam cao 
khdng chi do th i lu von trflc t i lp mk cdn do 
miCt can doi trong cd cd̂ u ngu6n tiet kidm vk 
diu tu x6t v l thdi han. Do thieu vSng thi 
trudng von t rung d^i han, ph^n Idn nhu c^u 
von dUdc giai quyet qua kdnh tin dung ngan 
hSng, trong khi edu tn ic ngu6n von cua h$ 
thdng ngan hling c6 tdi 80-90% Ik cac khoan 
tiet ki$m dfldi 12 thang vk chu y lu \k thdi 
gian 1-3 thang. Hi§n tfl(?ng nky dkn tdi tinh 
tr^ng th i lu v5h kdm theo c5ng th^ng thanh 
khoan khi thdi han binh quan cua ngu6n 
vdn th^p xa so vdi thdi gian binh quan cua 
nhu cdu sfl dung v6h. Chenh l^ch k^ h^n 
gifla t i l t kidm v^ ddu tfl l^m trdm trong 
them ap Iflc cua mat bang lai sufitt vk gfiy 
ndn cac ddt sdng tSng lai sutft t ren thi 
trfldng tien td, bS t̂ chSip xu hfldng dieu t i l t 
cua ngan hang t rung Udng. 

3. C a n do i n g S n s&ch l u o n t h a m h u t d 

mxtc c ao v a nor c d n g t a n g n h a n h 

Do t^ng chi ngfin each nha nfldc cua nin 
kinh t l Vi$t Nam trong giai doan 2001-2010 
khdng chi gia tang nhanh v l quy md gia tri 
tuy^t ddi, ma cdn dat toe do tang trflSng cao 
hdn nh i l u so vdi t^ng thu ngan sach n h i 
nudc trong cflng k^^ nen v l cd ban can doi 
ngfin sfich nhfi nfldc cua Vi§t Nam thudng 
rdi vfio t inh t rang tham hu t can cfin ngan 
sfich t r i l n midn'. Thfim hu t ngfin sfich nfim 
2009 len tdi 6,9% GDP sau nhieu nam ^n 
dinh d mflc 4-5%GDP; nam 2010 con s i 
thfim hi;it la 5,6%GDP, nfim 2011: 4,9%GDP, 
va dfl k i l n nam 2012 con so thfim hut lfi 
4,8% GDP. 

Can cfin ngfin sach nhfi nfldc cua n in 
kinh t l Vi^t Nam trong giai do^in 2001-2010 
ludn ci trong t r^ng tha i thfim hu t dai ddng 
vfi dflng cl mflc cao hdn nh i l u so vdi mflc 
binh qufin chung cua cfic nfldc trong khu vfle 
Chfiu A ndi chung vfi ASEAN+6 ndi rieng. 

' So sdnh mflc dO tang thu NSNN v6i mflc dO tflng chi 
NSNN cho chdng ta ]thtfy mflc dd md rdng ciia chinh 
sdch tdi khda. Quy mO tfiu, chi NSNN ndm 2010 gfp 
khodng 2,5 l&i so vdi ndm 2005. 
^ Hidm hut ngfln sdch b cdc nflm nhu sau: ndm 2003: 
4,9% GDP; nflm 2004: 4,85% GDP; nflm 2005: 
4,86%GDP, ndm 2006: 4,99% GDP; nflm 2007: 4.94% 
GDP; ndm 2008: 4.40% GDP; nfim 2010: 5,6% GDP \i 
nfim 2011:4,9% GDP; duki6h nfim 2012:4,8% GDP. 
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Ting quan kinh ttf VIM Nam... 

Chinh sijt tdng cao va dai ditng ciia th^m hu t 
can cSn ngfin sach d Vi$t Nam trong nhiSng 
n&m qua da dU0c danh gia nhil 1^ m$t 
nguydn nhfin quan trong g6p ph£Ln khdng 
nho khi^n cho lam phat c6 ehi lu hU6ng tfing 
cao hdn, d6ng thdi gia tfing t inh t r^ng bfit 
on kinh t^ vi mo cung nhu dlin tdi suy giam 
nfing lUc canh t r anh qudc gia. 

Tinh t rang chenh Ifich giiia ti€t kifim vfi 
Aiu tii khu vt^c chinh phu th^ h i | n qua b$i 
chi ngfin sach kfio dfii vfi nhu cfiu bti dfip tii 
thi tni&ng v6h trong nu6c v6i miic lai sufift 
cao dang t^o nfin gfinh n^ng ni^ cdng cho n i n 
kinh te. Mfie dii ty le n^ c6ng chiia d in miic 
bfio d5ng (n lu so sanh v6i cfic niific trfin t h i 
gidi), nhiing v^n de lfi mflc tfing nhanh 
ch6ng cua nd c6ng tdi 20% binh qufin hfing 
nfim, gfip 3 Ifin ty le tfing GDP vfi ganh nang 
nd den tii nguon vay nU6c ngofii hifin chiem 
tdi 43% GDP, chiia t inh d i n anh hiiSng cua 
ty gia vfi Ifii sufit phai tra. N l u nhii vfio nam 
2001, nd chinh phu mdi chi 14 11,5 ty USD 
thi d in 2010 dfi len tdi 50,29 ty USD, tUdng 
diidng vdi khoang 56,6%GDP, trong do nd 
nudc ngofii ehi lm hdn 85% trfin tdng dii nd^ 

4. Cfin c a n v a n g la i v a cfin c a n thiitfng 

4.1. Thdm hut cdn cdn vdng lai trien 
miSn 

Thfim hu t cfin cfin vang lai c6 nguyfin 
nhfin do th i lu hu t giOa t i l t kiem trong nUdc 
so vdi nhu cfiu dfiu tU. Nhfip sieu d mflc cao 
vfi kfio dfii trong nhieu nftm da lfim cho can 
cfin vang lai thfim hu t t r i l n mifin, co nam 
Ifin tdi -10% GDP (nam 2007) vfi thfim chi 
tdi -11,8% GDP' (nam 2008), lfi mflc qua Idn, 
dfin d in ap liic phai sfl dung nguSn dil trfl 
ngofii hoi d l can thiSp khi luong vSn nildc 
ngofii vfio Viet Nam chfim lai. Trong ba nam 
gfin dfiy, thfim hu t cfin cfin vang lai giam 
xuShg v i a mflc 3,8% GDP nfim 2011'°, mot 
phfin do dong k i lu hSi m^nh (djt 9 ty USD) 
vfi do thfim hut c&n cfin thfldng mai dfldc cai 

thi$n. Cho d in nay, thfim hut can cfin vang 
lai vfin t i lp ttic dfldc tfii trd chu y lu bfing 
lu lng v ln rong tfing Ifin, chu y lu dfldi hinh 
thflc v ln dfiu tfl trflc t i lp nfldc ngofii, vfi von 
ODA, nhflng mflc d? bfi'n vflng cua cac 
nguIn bOi d^p cho thfim hijt Idn dfi trd nfin 
mong manh hdn. 

4.2, Cdn can thuang mai vd van de 

nhdp 8ieu 

Trong giai do?n 2006-2010, kim ng^ich 
hfing hda xufit khiiu trung binh dat 56 ty 
USD/nfim, bling 2,5 l i n con s i cua thdi k j 
2001-2005; t ic dd tfing kim ngach xufit kh^u 
binh qufin 17,3%/nfim. Nhi lu m p hfing xufi't 
khilu cua Vifit Nam cd kim ng^ich xufit khSlu 
Idn: tfl 4 mSt hfing cd kim ng?ch xufit khfiu 
trfin 3 ty USD nfim 2006 da tfing Ifin 8 mfit 
hfing nfim 2010. Do md cua n i n kinh t l 
trong giai doan nay cd xu hfldng tfing, ty lfi 
t i n g kim ngach xufi't nhfip kh^u/GDP nfim 

2010 d mflc 165,4% vfi flde d?it 172,7% vfio 
nfim 2011. Nam 2011, kim ngaeh hang hda 
xufi't khSiu dat 96,3 ty USD, tfing tdi 33,3% 
so vdi nfim 2010. Kim ngach xufit kh^u nam 

2011 tftng manh chu y lu do ddn gia nh i lu 
mftt hfing trfin t h i gidi tfing (gia h?t tifiu 
tfing 65%; gifi ha t dieu tfing 42%; gia cfi phe 
tfing 44%; gia gao tfing 9%; gifi dfiu tho t&ng 
40,8%;...), n l u loai trfl y lu t l tfing gia thi 
kim ngaeh hfing hda xufi't kh^u nfim 2011 
chi tftng 11,4% so vdi nfim 2010. 

Trong thdi k^ 2006-2010, kim ngaeh 
nhfip khilu tang manh, dftc biet trong 2 n&m 
dfiu sau khi Viet Nam trd th&nh thfinh vifin 
eua WTO, binh qufin dat 68,5 ty USD/nam, 

* Ngudn: BO Tai chinh. Bin tin no cOng. 
' Ngudn: ADB. Asian Development Outlook 20/i, thing 
4/2011. TTiam hut cfin can vtog lai cua Viet Nam qua 
cic nim nhu sau: nam 2006: -0,3%GDP; nam 2007: 
-10%ODP; nam 2008:-11.8%GDP; nam 2009: 
-6,2%GDP; nam 2010: -4,0%GDP; du kiSn nam 2011: 
- 3,8%GDP; v» nam 2012: -3,6% GDP. 
'° Ngudn: WB, Vietnam: Taking Stock Update, thing 
12-2011. 
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T£ng quan kinh t^ Viet Ham... 

bang 2,6 Ifin con B I ciia thdi k^ 5 nfim trfldc 
vfi tfing binh qufin 18%/n4m. Nftm 2011, 
kim ng^ich nhfip khSiu d?it 105,8 ty USD, 
tfing 24,7% so vdi n&m 2010. Nh^p khiiu eua 
nude ta vfin ehu y l u tfip t rung vfio cfie mfiy 
mde, th i l t bi v& nguyfin li^u phue vv slin 
xufi't trong nfldc. Ciing nhfl xufi't k h i u , ddn 
gifi nhifi~u mfit hfing trfin thi trfldng t h i gidi 
tfing cao lfi mdt trong nhflng nguyfin nhfin 
chii yfi'u lfim t&ng kim ng^ch hfing hda nhfip 
k h i u nfim 2011 (gi& bdng tfing 72%; gifi 
xfing, dfiu tftng 46%; gifi cao su tfing 
22%;...). Nfi'u loai trfl y l u t l gifi, kim ng^eh 
hfing hda nhfip k h i u nfim 2011 chi tftng 
3,8% so vdi nfim 2010. 

Tfl n&m 2007, thfim hijt e&n cfin thfldng 
m^i ciia Vifit Nam ngfiy cfing nghidm trong 
hdn vfi lfi mdt trong nhflng mdi lo ngai hfing 
dfiu do nfing Ifle eanh t r anh thfi'p, tfing 
trfldng xufit k h i u khdng dap flng dflijc nhu 
cfiu nhfip k h i u . Nhfip sieu giai d o ^ 2006 -
2010 tang manh, binh qufin dat 12,5 ty 
USD/nam, bSng 3,3 l l n eon s i 3,8 ty USD cua 
thdi ky 5 n&m trfldc. Ty 1$ nhfip sifiu/tdng kim 
ngaeh hfing hda xufit k h i u t&ng nhanh, tfl 
mflc 17,3% eua thdi ky 2001-2005 ISn mflc 
22,4% giai doan 2006-2010, tuy nhien, ty 1̂  
nfiy giam manh trong nfim 2011, chi b&ng 
9,9% td'ng kim ngach xufi't kh iu . Mflc nh§p 
sifiu (9,5 ty USD) cua nfim 2011 lfi mflc thfip 
nhfit trong vdng 5 nfim qua vfi lfi n&m cd ty 1$ 
nhfip sifiu so vdi kim ng^ch xufi't k h i u thfi'p 
nhfit k l tfl n&m 2002. 

Cd the thfiy nguyfin nhfin chu yd'u dfin 

d in t inh t rang nhfip sieu eiia Vi$t Nam n^m 

d ed efiu ngfinh kinh t l . Trong nfldc khdng 

dap flng dflde nhu e i u v l nguyen, nhifin vfit 

li$u cho san xufit, nen Viet Nam hu§c phai 

nhfip khfiu nhflng d i u vfio nfiy tfl nflde 

ngoai, dac bidt lfi tfl Trung Quoc. Sfl t h i l u 

hut nfiy lfi do ngfinh edng nghi$p phu trd 

trong nfldc kem phfit t r i ln . Nhin tfl gdc do vi 

mo, n i n kinh t l Vidt N a m tftng trfldng ehu 

y lu dfla vfio d i u tfl. Thflc t l lfi d i u tfl eua 
Vi?t Nam trong mfiy nftm trd l^ii dfiy Idn tdi 
trfin 40% GDP. Trong khi dd, t i l t ki^m trong 
nfldc chi d mfle 30% GDP v& v i n dang ed xu 
hfldng gifim nhfl dfi d l efip d trfin. Di lu nfiy 
cho thfiy sfl mfit cfin dSi Idn gifla t i l t ki$m 
vfi d i u tfl d Vi$t Nam. Trong d i lu kidn nfiy, 
d l duy tri mflc d i u tfl eao, Vi$t Nam ngfiy 
cfing phu thu9e vfio vi?c nh^p k h i u v ln tfl 
bdn ngofii. H$ qua lfi thfim hijt can cfin vfing 
lai (trong dd chu y l u lfi thfim hv t can cfin 
thfldng m^i) ngfiy cfing trd nfin t r i m trong. 
Hdn nfla, v l n d i u tU l?i chu y l u dfldc dfinh 
cho khdi doanh nghidp nhfi nfldc, trong khi 
nftng luc xufit k h i u ciia khu vfle nfiy k6m, 
edn nhu c i u nh^p k h i u l?i rfit Idn, s i d^ng 
v ln d i u tfl cao nhflng khdng hi^u qua. 

Trong bfle t r a n h nhfip sidu eiia Vi§t Nam 
hidn nay, Trung Qudc n l i Idn nhfl mdt 
nguon nhfip sidu chu y lu . Tfl nfim 2001 den 
nay, Viet Nam hofin tofin nhfip sidu tfl 
Trung QuSc vdi mflc tfing nhfip sidu sifiu tic, 
tfl 190 tri^u USD nfim 2001 Idn tdi 11,5 ty 
USD n&m 2009, tfle 14 t rung binh t&ng gin 
170%/nftm. K i t qua 1& trong nSm 2009, 
ridng nhfip sidu tfl Trung QuIc ehilm tdi 
90% td'ng nhfip sifiu cua Vi^t Nam vdi tofin 
t h i gidi. Trong nfim 2010, Trung Quoc v&n 
14 thi trUdng nhfip k h i u hfing hda Idn nhfit 
cua nudc ta vdi t i n g kim ng^ch d^t 20 ty 
USD, ehi lm 24% tong kim ng^ch nhfip 
k h i u . Nfim 2010, nh$p sidu cua Vidt Nam 
vdi Trung QuIc da Ifin tdi 12,7 ty USD va 
len tdi 13,8 ty USD trong n&m 2011. 

Mflc do thfim nhfip vfio thi trfldng Vidt 
Nam cua Trung QuIc ngfiy e4ng t4ng trong 
da s i efic san p h i m , tii may mdc, th i l t bi 
d i n hfing tidu diing. Di lu nfiy thflc sfl gfiy lo 
Ifing khdng chi v l si^ mfi't can ddi ngfiy cfing 
Idn trong can can thfldng mai gifla Vidt Nam 
vfi Trung Quoc, m4 edn d sfl Id thudc ngfiy 
c4ng Idn vfio eac nha eung cfip t h i l t hi cua 
Trung QuIc. Ben eanh dd, mfit vfi'n d l dat ra 
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la lieu chiing ta co the dsit dii^c muc tieu 
hiSn d^i h6a. nang cao hi$u qua diiu tif vdi 
nhulng thie't bi v^ cong nghd re tid'n nhSp tii 
Trung Qu6c hay khong? Vi v§y, vide di lu 
chinh can can thUdng m^i v6i Trung Quoc 1^ 
van d l quan trong nh§ft trong chien Ixlc^c 
giam nh^p sidu cua Viet Nam. 

5. Lam phat tang cao 

C6 the n6i, Vidt Nam \k b4ng chting tidu 
bieu ve tinh t rang lam phat cao vk c6 nhflng 
th^nh tilu nhfi't dinh v l ehong lam phat 
thong qua cac giai phap di lu h^nh chinh 
sach t i ln td. Chiing ta da nd'm trai qua 
nhieu sii tkn pha nSng n l cua l^m phfit cao 
trong giai doan 1976-1985 do nhQng sai l^m 
v l chinh sach kinh te' (nd'u Ifi'y gia ca nam 
1976 lfi 100 thi nam 1981 lfi 313,4; nam 
1984 la 1.400; nam 1985 lfi 2.390)". Ciing 
v6i l^m phat cao, nen kinh te' rdi vao vong 
xoay tri trd, khung hoang kinh td' vi mo 
trien mien, san xudt dinh dS'n vfi Ixiu thong 
hfing h6a roi loan, euSi ciing lfi dcii song 
ngifcli dan h i t stic kh6 khan. Giai doan 
1989-1991, lam phat t rung binh hfing nam cl 
mtic cao la 57%. Nam 1995, ty Id lam phat cl 
mtic 12,9%, sau do giam miic th^p nhfi't vao 
nam 2000 la -0,5%; lam phat tie'p tuc bi ln 
dong vfi tang Ign 12,7% nfim 2007; 22,3% 
nfim 2008 va 6,9% nfim 2009. De giam thie'u 
thidt hai va mfit mat do tfic dong cua cuoe 
khung hoang tai chinh toan c^u, nam 2009, 
Chinh phu da nhanh ehong dufa ra cac chinh 
sfich vi mo nhii chinh sfich tien td, chinh 
sach ty gia hoi doai, chinh sach thifdng 
mai...mfi n^i bfit nhfi't la gdi kich c^u nham 
ngan chan suy giam kinh t l , dam bao on 
dinh vfi duy tri he thS'ng an sinh xa hoi. Tuy 
nhidn, mat t ra i cua g6i kich ciiu c6 the dem 
lai nhflng rui ro ve lam phfit do chinh sach 
tien td n6i long va tfii kh6a md r6ng nhfim 
kich thich n i n kinh t l . Nam 2010, ty le lam 
phat Idn den 11,75% vfi nam 2011, lam phat 
da lfi 18,13%^^ so vdi cung k^ nam 2010 (CPI 

binh qufin nfim 2011 tfing 18,59% so vdi CPI 
binh qufin nam 2010). Dien bien lam phfit 
cac nfim cho thfi'y nguy cd lam phat cao vfin 
c6n t i lm ^n de dga sfl ^n dinh vfi tfing 
trfldng kinh t l b in vflng cua nfldc ta trong 
tfldng lai. Tfing cfldng h0i nhfip qu6c te vfi 
d^y m^nh tfl do hda tfii chfnh theo cac cam 
kd't WTO cdng vdi n i n tang kinh te vT m6 
chfla d'n dinh viing chfic cua Vi0t Nam hien 
nay khi ln ngflcii ta hofii nghi v l kha nfing 
l^m phfit trong tfldng lai se on dinh vfi dfldc 
kiem sofit cl mflc hi^p ly c6 ldi cho tfing 
trfldng kinh td' b in vflng. 

Nhin tfl gdc dd lich sfl, Viet Nam luon cd 
ty 1§ lam phfit cao hdn cac nfldc lang gilng. 
Vf du, ty le lam phat trung binh cua Viet 
Nam trong g in mot th|ip ky qua lfi 8,8%, so 
vdi 2,7% cua Thfii Lan vfi 5,1% cua 
Philippin". O mflc dd nfio dd, ban thfin muc 
tieu hogch dinh chinh sach cua Viet Nam 
dfldng nhfl dfi cd sfl thien vi c6 hflu, coi 
trong muc tidu tfing trfldng cao hdn lfi 6n 
dinh kinh te. Trong giai do^n 2006 -2011, cd 
bdn nfim ty le lam phat d mfle 2 con so. Tfl 
nfim 2006 den nay, CPI binh quan cua Viet 
Nam cao hdn hfin CPI binh qufin cua cac 
nfldc Ddng Nam A. 

Lam phdt cao trong thdi gian qua Id ket 
qud cua nhieu nguyen nhdn: 

(1) Lam phdt nhdp khdu: do lfi nen kinh 
te cd do md Idn nen nhflng cti sd'c gia qud'c 
t l , d^c biet la gia nhidn lieu va Ifldng thflc-
thflc ph^m, da gdp phiin lfim tfing CPI cua 
Vidt Nam; (2) lam phdt chi phi day: lam 
phat trong nfldc chiu si^ tfic ddng cua chi phi 
diiy bao gom ca vide dilu chinh ty gia, d i lu 
chinh Ifldng vfi d i lu chinh gifi mot so" mat 
hfing cd ban; (3) lam phdt cdu keo: lam phfit 

" Ngan hing Vifil Nam: Qud trinh xdy dung va phdt 
triin. Nxb Chinh tri qutfc gia. 1996. 
'* Tdng cue Thtfng kfi. 
'̂  Ngan hJkng Th^ gidi, Bdo cdo cdp nhdt tinh hinh phdt 
triin kinh liVietNam, thdng 12-2010. 
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e l u kdo d Vi$t Nam t h i hi$n d vi$c t^ng c l u 
tfing qufi nhanh, t h i hi§n qua hai khfa 
c^nh: (i) t^ng phfldng ti^n thanh tofin (M2) 
ludn duy tri td'c d§ tfing cao", kh i ln "dO sfiu 
tfii chinh" (tfnh bling ty sfif M2/GDP) tftng 
vot tfl mtic 97,6%/GDP nfim 2006 ISn tdi 
mflc 133,8%/GDP nfim 2010. Trong giai 
doan 2007-2010. M2 dft tfing 2 l ln , trong khi 
dd GDP danh nghia tftng 1,73 l l n vfi GDP 
thflc t l chi tftng 1,2 l ln ; (ii) san lfl<^ng thvie 
tl^ trong nhQng nfim g i n dfiy dfi tftng qufi 
cao so vdi t i lm nftng, tfl dd gfiy ra l^m phfit; 
(4) nhdm nguyin nhdn khde: (i) tinh tr^ng 
phfit t r i ln qufi ndng cua thj trfldng bfit d$ng 
san, thj trfldng ehflng khofin, t inh tr^ng 
ddla hda, vfing hda nghidm trpng khi ln m^t 
Ifldng vdn Idn eiia xa hoi khdng d f l ^ d l u tfl 
true tiep cho ean xufi't; (ii) "k^ vong lam 
phat" cao hdn nhieu so vdi cfic nfldc trong 
khu vile, t^o thfinh ' l am phfit tfim 1^'. 

Tdm I^i, hi^u qua d l u tfl giam siit, h^ sd 
ICOR tfing cao, do dd de duy t r i tdc do tfing 
trfldng kinh t^ bude phai gia tfing d l u tfl 
dfin tdi tftng tong e lu , dfl^c b i lu hien qua 
vide md rdng M2 vfi tin dung qufi mflc, vfldt 
qua kha nfing h i p thu vd'n cua n i n kinh te, 
nhfi't lfi sau khi thflc hi^n gdi kfch clu. Dfiy 
chinh lfi nguydn nhan sau xa vfi chu y lu gay 
ra lam phat d Vi^t Nam. Hdn nfla, tinh hinh 
l^m phfit k ^ dfii tac ddng m^nh d i h nen 
kinh te' Vi$t Nam hdn lfi cfic qud'e gia khfie 
trong khu vi^c. Di lu nfiy cd nghia lfi vi^c 
giam k^ vpng lam phat t^i Vi^t Nam ed t h i 
khd hdn lfi t^i eac qudc gia khac. 

6. T h i trtfcmg tfii c h i n h 

Trong giai do^n 2006-2007, thi tnfdng 
ehflng khofin Vi^t Nam phfit t r i ln kha 
manh. Ca hai chi sd' VN-Index vfi HNX-
Index d lu d^t dinh vfio d l u nfim 2007 vdi 
cfic mflc l l n Ifldt lfi 1.158,3 di lm vfi 459,4 
di lm. Nftm 2008 vfi 2009 do chju anh hfldng 
tfl khung hoang kinh t l thcf gidi cung nhfl 
nhQng bfi't ^n tfl kinh tl" vi md trong nflde, 

thj trfldng di xuShg m^nh. NhQng dfiu hi§u 
phi^c h6i d\l(}c xfic l^p vfio n^a eu6i nfim 
2009 vdi mfle tfing khfi ca v l ehi sd' cung nhfl 
khdi lfl0ng giao djeh, nhflng sau dd thi 
trfldng trd l^i vdi si^ giling co vdi xu thi* giam 
trong sud't nfim 2010 vfi 2011. Thj trfldng 
ehflng khofin Vi§t Nam nfim 2010 am d^im 
nhlft khu vfle n l u x^t dfldi gdc dd xud'ng ddc 
eda chi ed ehflng khofin", n l i i so sfinh chi s i 
thi trfldng ehflng khofin nfim 2010 vdi ehi s i 
th} trfldng ehflng khofin cQng k^ n&m 2009 
eho thfî y thi trfldng ehflng khofin Vi§t Nam 
1ft mdt trong sd ft th} trfldng cd chi sd" gia c^ 
phil'u giam vfi giam g i n nhfl m^nh n h i t vdi 
mfle g i lm lfi 14,6%'*. Chi sd thj tnfdng 
ehflng khoan Vi$t Nam ty t h$u so vdi cfic 
nfldc trong khu v\(c do cfie vS^n d l kinh tl^ vi 
md nhfl lam phat tftng cao vfi ddng Vidt 
Nam hi giam gia. Nftm 2011, thi trfldng' 
ehflng khofin Vi^t Nam til'p tt;ic lao die. Hai 
ehi sd chinh eua ehflng khoan Vi^t Nam 
thu^e nhdm nhflng chi sd cd mflc suy giam 
nh i lu nhfit trdn t h i gidi. Trong nftm 2011, 
VN-Index dfi mift g i n 26%, HNX-Index 
th§m chi mfiit g i n 47%, vifc ddng ndi t | lidn 
tuc mfit gifi vfi efic btft ^n vi md da khi ln cho 
ddng d l u tfl nfldc ngofii sut giam. 

Trong giai do^n 2006-2011, thi trfldng 
t i ln t$ b i ln d$ng m^nh, khu vi^e ngfin hfing 
t i lm fin nh i l u rui ro. Xu hfldng cua chinh 
saeh t i ln t$ trong nhQng nfim qua ndi ehung 
lfi md rdng th$n trong d l vfla gdp p h l n tfing 
trfldng kinh t^, vfla kiem ch^ tdc d§ tfing 
gifi, nhflng mi;ic tidu tfing trfldng vfin dfldc 
flu tidn hdn. Trong m^t sd* thdi diem (trong 
niia d l u nftm 2008. cudi nfim 2010, vft tfl 
nftm 2011 d i n nay), de h^n eh^ tdc dd gia 
tftng nhanh eiia l^m phat , Ngfin hfing Nhfi 

'* M2 tang 22,8%/nSim giai doan 2000-2005 vk 
29,5%M&m giai doan 2006-2010. 
'^gudn: WB; East Asia and Pacific Economic Update 
2011, thtog 3-2011; ADB: Asia Economic Monitor. 
thfing 12-2010-, BNP Parihas: Vietnam Matters: a 
Liquidity Squeeze, thing 3-2011. 
'* Ngudn: ADB, Asia Economic Monitor, ttiAng 12-2010. 
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nflde da sit dung ddng b$ efic edng cy, ke ea 
nhflng bi^n phap hfinh chfnh nhfl ap dung 
trin lai sufi't huy ddng dl thdt eh^t tiln t$. 
Tuy nhidn, dfinh gia ehung, ehinh saeh tiln 
td trong giai doan 2006-2010 cd sfl md r^ng 
khfi nhanh, cu thi: tdng phfldng ti$n thanh 
tofin (M2) tftng binh qufin 30,2%/nfim, cao 
hdn mflc tftng binh qufin 23,2%/nfim giai 
doan 2001-2005; tin dung cho nin kinh t l 
tfing binh qufin 33,2%/n&m, cao hdn mflc 
tang binh qufin 26,1%/nfim eua giai do^n 
2001-2006. Theo dd, ty 1$ M2/GDP dfi tftng tfl 
mflc 0,97 lln nfim 2006 Idn dd'n 1,34 lln nfim 
2010 - mfle eao so vdi cfie nflde trong khu vfle; 
ty Id tin dung/GDP da tfing tfl 0,71 lln nfim 
2006 Idn mflc 1,16 lln nftm 2010". Vipc md 
rdng qufi nhanh chfnh sach tiln t$ trong khi 
tftng trfldng kinh tl' khdng tfldng xflng dflde 
xem la mdt trong nhflng nguydn nhan dfin 
den lam phfit d Viet Nam (hinh 3). 

Trong nftm 2011, chfnh sfich tien t$ dfldc 
th^t ch$t khfi dot ngOt: mflc tfing M2 vfi tin 
dung eua ca nfim 2011 flde d^t tfldng flng 
dfldi 10% vfi dfldi 12%, ehi b^ng 1/3 so vdi 
mfle tfing trung binh eua eae nfim trfldc. Cd 
thi thtfy, dfiy lfi mflc thIt chfit chfla tflng cd 
tfl trfldc tdi nay, phfl hdp vdi dinh hfldng da 
neu trong Nghi quylt 11 nh^m hfldng tdi 
giam tdng clu. Dilu nfiy da gdp phln dang 
ke vfto vi$c kdo lam phfit (theo thang) giam 
tfldng ddi nhanh trong nfla cudi nftm 2011, 
tfl dd gdp phln tfing gifi tri ddng Vi^t Nam 
vfi giam sflc dp ISn ty gifi hdi dofii. Tuy 
nhidn, vi$c thIt chfit ehfnh sach khfi dot 
ngdt cung tao ra nhilu rui ro cho h$ thdng 
vfi nin kinh te, cu thi: cfie doanh nghidp gfip 
nhilu khd khfin; thanh khoan eiia efic ngfin 
hfing thfldng mai vfi cac td chflc kinh td' bi 
thach thflc nghidm trong; thi trfldng bfit 
ddng san vfi ehflng khoan bi dfinh tr$. 

HINH 3: Tang trtfdtag cung tien, tin dung va lam phat, thcfi ky 2000 -2012 

_.Tang trifdng M2, ' 

• TSng trudng tin dyng, 
% 

Nguon: Ngfin hang Nhfi nfldc; sd li§u nfim 2012 lfi so dfl kiln. 

7. Gdi y chinh sach 

- On dinh gia ca, kiem che lam ph.#t', dn 
dinh kinh te' vi mo phai la muc tieu flu tidn 
hang dau. Kiem soat lam phat, dn d l̂ffllgifi — 
ca la mot yeu td'cd ban cua dn dinh kinh td "Ngudn: Cy ban Gi5m sfit tki chinh qudc gia. 

vi md, lfi mdt chi sd quan trong bieu hien 
can b^ng ddi ndi vfi sfl Ifinh manh cua mdi 
trfldng kinh t l trong nfldc. Tfing trfldng kinh 
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t l cao, ding thdi duy tri dflflc mflc l^m phat 
thfi'p mdi lfi tfing trfldng bin vflng. Cd duy 
tri dfldc mflc l^m phfit thfi'p, d'n djnh ehiing 
ta mdi h^ dflfjc m$t bling Ifii sufi't, tao thu^n 
ldi eho cfie doanh nghidp tilp c^n tin dyng 
vdi ehi phf thfi'p dl cd thi giam gifi thfinh, 
nfing cao hi$u qua san xufi't, kinh doanh vfi 
nfing cao sflc c?inh tranh. Dd'i vdi khu vî c tfii 
ehfnh, lam phfit cao vfi k^ vong l^m phfit cao 
lfim giam long tin ddi vdi ding ndi t$ vfi 
ngfin hfing, gfiy khd khfin cho ngfin hfing 
trong vi^c huy d^ng vdn, lfim gia tfing rui ro 
trong cho vay vfi anh hfldng trflc tilp din 
hi?u qua kinh doanh. Trong nhflng trfldng 
hdp nghidm trong, l§im phfit cao khdng kiem 
sofit dfldc, cd the gfiy ra bfiit dn, rdi loan hoat 
ddng cua hd thd'ng ngfin hfing. Lam phat cao 
lfi he qua cua nhilu nguydn nhfin, do vfiy, de 
kilm chd' lam phfit cin cd sfl phoi hdp ddng 
bd gifla cfic ehfnh sach vi md, dfic biet lfi 
gifla chfnh sach tien te vfi chfnh sach tfii 
khda. 

- Cin ed nhQng bi$n phfip quyet liet de 
giam din nhfip sidu, tien tdi can bang can 
cfin thflcftig mai. Can bang can can thfldng 
mai la yeu to' cd ban vfi quan trong cua cfin 
bftng ddi ngoai cua nin kinh tl. Nhfip sidu 
tac ddng trflc tilp dlh cfin dd'i ngoai td eiia 
nen kinh te' ndi chung vfi cua he thing ngfin 
hfing ndi ridng. Trong trfldng hdp khdng can 
ddi du ngoai t$ dap flng nhu elu nh|ip khiu 
se phfit sinh khd khfin eho phfit trien kinh 
te* - xfi hdi vfi gfiy sfle dp Idn ty gifi hdi dofii. 
Dilu nfiy tac ddng manh din tfim ly thi 
trfldng vfi ed the trd thfinh nguydn nhan gay 
ra bfi't d'n cho hoat ddng cua khu vfle ngfin 
hfing. Chi cd can b&ng dflî le cfin cfin thfldng 
mai mdi giQ dflqfc can ddi ngoai t^ eho nin 
kinh te mdt each vflng chic, tfl dd dn dinh 
gifi tri ddi ngoai cua ding Vi^t Nam so vdi 
cfie ddng tiln khfie, gdp phln tfch cflc vfio 
vide dn dinh gifi tri doi ndi eua ddng tiln 
Viet Nam ndi ehung. Dilu nfiy ed y nghia 
hdt sfle quan trpng de cung ed long tin ddi 

vdi ddng tiln qude gia, ddi vdi h0 thdng ngfin 
hfing vfi ddi vdi mdi trfldng dlu tfl cua Vi$t 
Nam. Nh^p siSu lfi h§ qua cua nhilu nguydn 
nhfin, trong dd ed nhQng nguydn nhfin mang 
tfnh nin t^ng ciia nin kinh tl". Cho ndn, dl 
giSi quylt vdn dl nh^p sidu, Chfnh phu cin 
cd nhflng gi&i phfip quy^t U$t, ddng bd trdn 
nhilu linh vî e, bao gdm cfie bi$n phfip kinh 
t l vfi cl cfic bi$n phfip hfinh chinh, bi$n 
phfip trfldc mit vfi bi$n phfip Ifiu dfii. 

Cin nfing cao hi$u qua dlu tfl, khic 
pht̂ c tinh trying mift cfin ddi giQa tilt ki§m 
vfi dlu tfl cua nin kinh td, giam thilu thfim 
hyt cfin cfin vang lai. In dinh vQng chfie vfi 
Ifiu dfii can cfin thanh toan qudc te. Thfle 
hi$n tfii ed cfiu doanh nghidp nhfi nfldc vfi 
tfii cd cfiu dlu tfl cdng. 

Trong nhilu nftm qua, dlu tfl edng dfl^ 
coi lfi d^ng Iflc quan trpng nhfi't eho sfl phat 
triln kinh td, tuy nhien, bdn eanh nhiing 
thfinh cdng vfi nhflng ddng gdp tich cflc vfio 
qufi trinh phfit triln eiia dfî t nflde, dlu tfl 
edng vln cdn nhflng han chC nhfit lfi ve hidu 
qua dlu tfl. Dlu tfl edng vfi quan ly dlu tfl 
edng kdm hi^u qua khdng chi khiln eho hidu 
qua dlu tfl xa hdi bi h^n che, ma edn lfim 
gia tfing nhieu hp luy khac nhfl: tfing sflc dp 
lam phfit, m^t cfin ddi vi md, gia tfing chdnh 
Idch gifiu nghdo, tftng tinh trang tham 
nhung, h?in chi" sfle c^nh tranh va chfit 
Iflpng phfit triln kinh te trong tien trinh hdi 
nhfip qudc tl. Dlu tfl cdng kdm hieu qua 
cung lfim tfing gfinh n$ng np chinh phu, 
nhfi't lfi np nfldc ngofii. Vl tdng the, md Hnh 
tfing trfldng theo ehilu rpng nhd gia tfing 
dlu tfl cdng da d^t tdi dinh, do dd, nlu 
khdng dilu ehinh thi khdng the nang cao 
hipu qua c^nh tranh cua nin kinh te. 

Hi0u qua dlu tfl thfi'p dang lfi yeu kem 
ndi cdm hi§n nay, dilu nfiy ed tfic dpng xfî u 
den tdc dd vfi chlft Iflpng tfing trfldng kinh 
t^, ddng thdi gfiy ra nhflng khd khan dang 
ke ddi vdi SI? dn dinh cua khu vifc tfii ehinh. 
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Do dd, nfing eao hi$u qua d l u tfl lfi m^t ydu 
e l u cfi'p thiet trong dieu hfinh kinh t^ vi md 
cua Nhfi nfldc vfi ciing lfi mdt y lu td quan 
trpng hd trd eho vi^e giQ dn dinh khu v^c tfii 
chinh. Ddng thdi, giai quyd't dfldc vfi'n de nfiy 
se giup giai quyi't dflpe nh i l u v l n d l khac 
nhfl; k i t cfi:u ha t i n g ky thufit cho nen kinh 
te dflde hofin thi$n nhanh hdn; chuyin dich 
cd cfi'u kinh t l dflde thue diy; nfing sufi't, 
hieu qua vfi sflc c^nh t r anh eua san ph im, 
cua doanh nghidp, eua n i n kinh t l dflpe 
nang eao nhanh hdn, kd't qua lfi tfing trfldng 
kinh t l dat cao hdn, tfic dpng tfch ctic d in 
eac linh vfle khac eua ddi sdng xfi hdi. 

Cujig nhfl chdng l^m phfit, giam nh^p 
sidu, giam thfim hu t ngfin sach, nfing cao 
hidu qua d l u tfl ddi hoi phai thfle hien ddng 
thdi nhieu bidn phfip khac nhau. Trong dd, 
ehii trpng d i y m^nh thiic hidn ehfnh sfich 
tiet kidm chi tidu va ehi tidu hidu qua d ca 
ba khu vfle (Nhfi nflde, doanh nghidp vfi hd 
gia (finh); tfing d i n ty le vdn d l u tfl tfl 
ngudn tid't kidm trong nfldc trong td'ng vd'n 
d l u tfl phfit t r i l n kinh te-x5 hdi; tftng cfldng 
chdng thfit thofit, lang phf trong d l u tfl xay 
dflng cd ban. Thflc hidn cac bidn phfip tai 
cfiu tn ie khu vfle doanh nghidp, nang cao 
hidu qua vfi sflc eanh t r anh cua cfic doanh 
nghidp nhfi nfldc. Phfit t r i l n manh hoat 
dpng cua khu viie tfl nhan. Dieu chinh cd 
cfiu kinh te theo ngfinh, phfin ngfinh, vung 
lanh thd theo hfldng phfit huy Ipi the so 
sfinh, chuydn mdn hda, tfip t rung hda, tang 
cfldng lidn k i t theo chuoi gia tri, . . . Tfit ca 
cac ehinh saeh kinh te' vi md quan trpng ndu 
trdn c i n phai dflpe phdi hdp giai quyl t trong 
m^t chi ln Ifldc tdng the, ed he thdng, vdi 
nhQng giai phap Udn quan chfit che vdi 
nhau, bd trp eho nhau, dflpe bd t r i s i p xep 
hdp ly d l cd thd giai quyet dfldc nh i lu mue 
tidu khfie nhau, dem lai hidu qua cad nhfi't 
gdp p h l n dn dinh kinh td vi md, phfit trien 
b in vflng. 

• Cung cd' vfi pha t t r i l n b i n vflng he 

thdng ngfin hfing Vi^t Nam; tai cd cfiu hd 
thd'ng ngfin hfing ddng bd vdi tfii cd cfi'u 
doanh nghidp nhfi nfldc vfi tai cd cfi'u d l u tfl 
cdng. 

H$ thd'ng ngfin hfing dflpe coi lfi "huydt 
mach" eiia n i n kinh te, ddng vai trd quan 
trpng nhfi't trong h$ thdng trung gian tfii 
ehfnh. Bdi vfiy, ho^t ddng ngfin hfing e i n 
phai ludn thdng sudt, hipu qua vfi an tofin 
d l duy tri sfl v§n hfinh trdi ehay cfic boat 
ddng trong n i n kinh t l , gdp p h l n thflc d iy 
kinh t l phat t r i ln . Hp th ing ngan hfing Vidt 
Nam d in nay da ed nhflng bfldc trfldng 
thfinh ca v l quy md vfi chfi't Iflpng. Tuy 
nhidn, he thdng ngan hfing cdn nhi lu bfit 
cfip, tiem I n nhi lu rui ro, c in sdm dfldc 
cung cd vfi phat trien ben vQng n h i m dfip 
flng cfie muc tidu: (1) phat t r i ln ddng bd, dn 
dinh vfi vflng chfie cac dinh che tfii ehinh; (2) 

- nang cao nfing Iflc vfi hidu qua ho^t ddng, 
thflc hidn tdt chflc nfing t rung gian tfii chinh 
vfi cung cfi'p cfic san p h i m vfi dich vu ngan 
hfing cho n i n kinh te vfi xfi hdi; (3) th i l t Ifip 
mpt cd che vfin hfinh thi trfldng hidu qua, 
thdng sudt va an tofin; (4) ngan ngfla vfi xfl 
ly kip thdi nhflng bfit dn phfit sinh, bao dam 
an tofin h$ thdng, t ranh de xay ra khung 
hoang tfii chfnh, t i ln td. 

NhQng yeu kem hidn nay cua mdt bd 
phfin cfic td ehfle tin dung (TCTD) khdng 
dflde xii ly kip thdi cd t h i tae ddng bat ldi 
dd'n d'n dinh kinh te vi md vfi hd thdng tai 
chinh qude gia. Quy md dfl np t in dung vfi 
tfii san cua he thdng cfic TCTD da vfldt xa 
GDP lfim cho h$ thd'ng cfie TCTD d l bi tdn 
thfldng tfl nhflng thay ddi bfî t ldi cua nen 
kinh td'. Ngflpc lai, sti bfi't dn cua he thd'ng 
eac TCTD cung se tac ddng m^nh d in sfl dn 
dinh kinh tl" vi md. Mdt h§ thd'ng ngfin hfing 
y lu kdm khdng t h i huy ddng va phfin bd 
mpt each ed hidu qua cfic ngudn vdn trong 
n i n kinh t l , d ing thdi anh hfldng tidu cflc 
ddn chinh sfich tien te. Do dd, cd cfiu l^i hd 
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thSng cfic TCTD lfi yfiu ciu cin thi^t d^ Ifinh 
m^nh h6a, nfing cao hi§u qua vfi nfing l»;Ic 
canh t ranh cua cfic TCTD, til dfi g6p phfin 
on djnh kinh t^ vi md, nfing cao hi$u q u i 
dfiu tu vfi t&ng trudng kinh t£ b i n viing. D l 
thi^c hi$n mvic tifiu Chifi'n lu<;c phfit t r i ln 
kinh t l - xfi h$i giai do^n 2011-2020 vfi K l 
ho(ich phfit t r i ln kinh t l - xfi hOi 5 nSm 
2011-2016, Vi$t Nam cfin phfit t r i ln m^t h$ 
thShg cfic TCTD cfi quy m6 Wn hon, chfit 
lU(Jng vfi hi^u qua ho^t dOng t«ft hon. Ding 
th&i, trong bSi canh Vi$t Nam dang h^i 
nhfip quSc t l ngfiy cfing sfiu r§ng, thi h$ 
thS'ng cfic TCTD cung cfin phai duijc cung c l 
vfi phfit t r i ln d l c6 du kha nfing tfin d^ng CO 
hfii phfit t r i ln mdi vfi d i i ph6 vfli nhiJng 
thfich thUc, cu s ic t^ bfin ngofii nhu khung 
hoang, nhflng b i ln d^ng bfit l̂ li cua thi 
trudng tfii chinh, t i l n tfi quIc t l . D l tfii cO 
cfi'u hfi t h ing ngfin hfing thfinh c6ng, mot 
trong nhflng di6~u ki$n quan trong lfi phai 
d ing thdi tai cd cfi'u cac doanh nghiep nhfi 
nudc vfi tfii cd cfiu dfiu tU cdng./. 
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