
TAI CHJNH-TIEN TE 

Danh gia chinh sach kich cau cua Viet Nam va 
mot so giai phap trong thdi gian tdi 

w / * ' 

NGUYEN VAN TIEN 

hung hodng tdi chinh todn cdu ddt ra nhang thdch thac to ldn cho kinh te the gidi. 
Mgi qud'c gia deu dang trUde sii liia chgn khd khdn nhdm tim kiem ehinh sdch kich 

thich kinh te mdt cdch hieu qud, phu hdp vdi thUc te cUa mdi nUde. Tren cd sd phdn tich tdng 
quan vi chinh sdch kich cdu cua mdt sd qud'c gia tren the gidi vd thUc trgng chinh sdch kich 
cdu cua Viet Nam trong thdi gian qua, bdi vie't tap trung ddnh gid chinh sdch kich cdu cua 
Viet Nam, nhang mat dUdc vd chUa dUdc, ddng thdi de xudt cdc gidi phdp nhdm thitc hien td't 
chinh sdch kich cdu trong thdi gian tdi. 

1. Khai q u a t c h i n h sach k i ch cau c u a 
mot so niidfc 

Khung being t i i ehinh 2007-2008, khdi 
ngudn tfl khiing hoang tin dung v i thi 
trfldng n h i di't tai My, xui't hien l i n dau 
tien d nfldc n iy tfl t h ing 7-2007 bang di'u 
hieu ve sfl sup dd eiia thi trfldng b i t ddng 
san, mdt thi trfldng ph i t trie'n t h i i qu i hdn 
niia th ip ky trfldc dd. Tfl t h ing 9-2008, cude 
khiing hoang bflng pb i t v i lan rdng ra to in 
ciu, keo theo sfl sup dd' ddng loat cua nhieu 
dinh che t i i chinh khd'ng lo, thi trfldng 
chflng khoin toin cau tut dd'c. Khiing hoang 
t i i chinh d i cd t ic ddng tieu cflc de'n kinh te 
toin ciu vdi pham vi v i mfle dp ri't d ing 
bao ddng v i khdng dflng lai d pham vi 
khiing being he thd'ng ng in h i n g d iu tfl, 
cdng ty bao hiem, m i d i lan sang he thd'ng 
ngan h ing thfldng mai v i anh hfldng trflc 
tie'p de'n deanh nghiep s in xui't, thfldng mai 
v i dich vu\ Chinh phu v i Ngin h i n g Trung 
fldng cie qud'c gia bude phai tie'n h i n h cae 
chinh sich kich c iu de cflu v in di't nfldc 
khdng bi rdi sau vid suy thoii , dong thdi tad 
sfle b i t mdi chd nen kinh te. 

1.1. Chinh sdch kich cdu cua My 

Cude khiing hoing b i t nguon tfl ehinh 
nfldc My khie'n cho mfle dp anh hfldng eiia 
nd de'n nfldc n iy cing them nghiem trpng. 
Nen kinh te My cd di'u hieu toi te trdng thi'y 

ke tfl t h ing 12-2008 vdi mfle giam dong loat 
d nhieu ng inh cdng nghiep. Doanh sd'bin le 
ciia ca nfldc trong t h i n g 12-2008 giam 2,7% 
so vdi t h ing 11 v i l i mfle giam trong 6 
th ing lien tie'p. N i m 2008 d i trd t h inh n im 
d iu tien ke tfl n i m 1992 doanh sd' b in le d 
My sut giam, thi'p hdn 0,1% so vdi n im 
2007. Sfl sut giam trong chi tieu eiia ngfldi 
tieu dung My l i ye'u td' quan trpng nhi't dfla 
tdi sfl sut giam hien nay cua nen kinh te, vi 
chi tieu tieu dflng chie'm 2/3 tdng boat ddng 
kinh te ciia nfldc My. Dflng trfldc tinh hinh 
niy, Chinh phii My da cd nhflng phan flng 
he't sfle quye't liet nham dfla ra nhflng quye't 
sich kip thdi. 

Tfl d iu nam 2008, khi phai ddi mat vdi di'u 
hieu di xud'ng dau tien eiia nen kinh te, Chinh 
phii G.Bush, ngoii gdi giai cflu t i i chinh 
(financial bailout), d i dfla ra gdi kich ciu l in 
thfl nha't tri gii 152 ty USD v i dfldc Qud'e hdi 
My thdng qua ngiy 13-2-2008. Tie'p de'n ngiy 
17-2-2009, Td'ng thd'ng My B.Obama d i ky 
phe chuan gdi kich cau thfl hai tri gii 787 ty 
USD (nay da len de'n 825 ty USD) vdi muc tieu 

Nguydn Van Tid'n, PGS. TS., Hoc vidn Ngan hang. 
Ha Ndi. 

1. Ky yd'u hdi thao qud'c td': "Tdc ddng cda khiing 
hodng qudc te'the'gidi vd gidi phdp cho ngdnh tdi chinh 
ngdn hang Viet Nam", Hoc vidn Ngan hang, thang 6-
2009. ' . 
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giup nen kinh te My thoi t khdi t ing trfldng 
am. Ke hoach cu the v i Id trinh thflc hien gdi 
kich thich kinh te dfldc the che hda treng dao 
luit "Khdi phuc nUdc My vd Tdi ddu tU". Dao 
luit niy bao gdm: ei t giam thue lien bang; 
tang cUdng trd cip t h i t nghiep v i cic dieu 
khoan trd cip thi't nghiep cung nhfl cic dieu 

HINH 1: Toe do giai 

khoan ve phuc ldi x i hdi khic; t ing chi tieu 
ndi dia ve giio due, y te v i cd sd ha ting, 
trdng dd bao gom ca khu vflc n ing Ifldng. 

Mac dfl Chinh phii My flu tien td'c dp giai 
ngan nhanh, nhflng khdng phai t i t ca cac 
linh vflc trong gdi kich thich kinh te deu dUde 
giai ngin cflng mdt td'c dp v i Id trinh. 
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Ngudn: Congressional Budget Office and Joint Committee on Taxation. 

Theo dfl doin, gdi kich cau se l im giam 
ty le thi't nghiep tfl 9% xud'ng cdn 8,5% 
trong n im 2009; trong n im 2010, ty le n iy 
se giam xud'ng trong vdng 8,1% cho tdi 6,8% 
vi tdi n im 2015, My se dat ty le thi't nghiep 
tfl nhien l i 4,8%'. 

1.2. Chinh sdch kich cdu cua cdc 
nudc Lien minh Chau Au (EU) 

Cic cbi tieu kinh te eua cac nfldc trong 
khdi deu cd di'u hieu suy giam rd ret. Lai 
su i t LIBOR l i lai su i t cho vay gifla cac 
ngin h ing d i t ing ky luc de'n 5,07%/nim, 
cho thi'y ldng tin gifla cac ngan bing dang 
sut giam v i eic ngan h ing cd t im ly khdng 
mud'n cho vay l in nhau vi sd khdng thu hoi 
dfldc tien. 

HINH 2: Mot so' chi tieu kinh te tai cac nvLdc l ien minh Chau Au 

2006 2007 2008 2009 (i/dc t(nh) 2010(i/dct(nh) 

- Thu nhap qudic ndi trSn d^u ngi/di -Tong iiuX\i • Xult khiu -Viec \im 

Ngudn: Bureau of European Policy Advisers. 

Chinh phii v i Ngan h i n g Trung fldng ciia 
mdt sd' nfldc EU dang phai huy ddng vd'n v i 
bdm hing chue ty USD ra thi trfldng de t ing 
tinb thanh khoan cho he thd'ng ngan h i n g 

trong nfldc. Tinh hinh n iy da budc EU phai 
thdng qua gdi kich thich kinh te tri gii 200 ty 

2. Sdd. 
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EUR, trong dd tren thflc te thi ed khoang 
170 ty EUR l i td'ng sd' tien eac gdi "tfl giai 
cflu" eiia cic nfldc, edn lai 30 ty EUR se l i 
dfl toin ngan sach eua EU trong tfldng lai, 
trong dd se trieh 5 ty EUR de xiy dflng ed sd 
mang Ifldi internet v i n i n g Ifldng trdng hai 
n im tdi. Tai mdi nfldc trdng khdi lai cd cich 
xii ly khac nhau: 

- Chinh phii Phap cdng bd' gdi kich thich 
kinh te tri gii 33 ty USD (tfldng dfldng 
1,65% GDP), nhflng p h i n ldn sd' tien trong 
gdi kich thich se dfldc sii dung de he trd 
Hing ehe tad may. bay Airbus v i T ip doin 
n ing Ifldng nguyen tii Areva. 

- Tai Dfle, Ha vien nfldc n iy d i thdng qua 
gdi giai phip tri gi i 31 ty EUR, muc tieu 
ciia chfldng trinh kich c iu Dflc l i kich thich 
tieu dflng ehi phi ldn v i ph i t trien cic loai 
xe hdi than thien vdi mdi trfldng, giup nen 
kinh te Dflc phuc hoi. Nhin chung cic ehinh 
sich kich thich kinh te ciia Ph ip v i Dflc d i t 
muc tieu eflu v in cie nginh cdng nghiep 

- Chinh phu Anh thdng b io se dflng 20 ty 
Bang (29,7 ty USD) tfldng dfldng 1% GDP 
ciia Anh cho gdi kich thich kinh te cua minh 
treng giai doan tfl nay de'n n i m 2010, trong 
dd cd cic khoan e i t giam thue VAT tfl 17,5% 
xud'ng 15% b i t dau tfl ngiy 1/12/2008 de'n 
he't n i m 2009 v i 3 ty Bang chi tieu cho 
trang thie't bi... 

1.3. Chinh sdch kich cdu cua Trung 
Qudc 
Cd the thi'y ca xui't khau v i nh ip khiu 

cua Trung Qud'c deu giam di trdng thi'y tfl 
th ing 11/2008 (tuy nhien do gii ca the gidi 
suy giam v i viec giam tieu dung trong nfldc 
da l im gii tri n h i p khau giam nhanh hdn 
gii tri xui't khau, nen Trung Qud'c v in cd 
th ing dfl thfldng mai). Td'c dp t i n g trfldng 
GDP n i m 2008 chi dat 7,5% (giam manh so 
vdi mfle 13% n i m 2007). Vi viy, ngay tfl quy 
rV n i m 2008, Trung Qud'e da phan flng 
nhanh b ing gdi kich thich kinh te tri gii 
4.000 ty NDT (tfldng dfldng 15% GDP) trong 
2 n im. chii chd't l i chii ye'u. 

HINH 3: Xuat khau va nhap khau cua Trung Quo'c 
(true t r i i : 100 trieu USD; true phai: %) 
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Ngudn: Chinese Academy of Social Science (yoy: year on year). 

- Trpng tam eiia gdi giai ph ip l i kich ciu 
tieu dflng v i d iu tfl d khu vflc ndng thdn 
thdng qua siia dd'i lu i t thue VAT; xay dflng 
cd sd ha ting; dau tfl chd giid due, y te, dich 
vu xi hdi ed ban, an sinh x i hdi khu vfle ndng 
thdn; xay dflng n h i d x i hdi; t i i thie't ed sd ha 
t ing tinh Tfl Xuyen sau h i u qua n ing ne eiia 
ddng di't trong n im 2008 v i mdt ph in de tai 
ed ci'u met sd' nginh cdng nghiep quan trpng 

chiu t i e ddng n i n g ne ciia cuoc khung hoang 
(det may, ngan hing. . . ) . 

- Sd' vd'n kich cau n i y se theo hai hfldng 
d iu tfl: mot Id, dau tfl cdng ich vio cac cdng 
trinh dan sinh, y te, giao due, cdng trinh xa 
hdi, chu ye'u l i tfl nguon 1.180 ty NDT dfldc 
huy ddng tfl ngan s ich ciia Trung fldng v i 
cic tinh; hai Id, v io cd sd ha t ing , nhfl he 
thd'ng mang Ifldi dien. 
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- De dam bao khoan d iu tfl sii dung dung 
muc dich, Trung Qud'c d i t h i n h l ip 24 td' 
kie'm tra. Cic td' kie'm tra giim s i t n iy cd sfl 
tham gia cua nhieu cd quan nhfl Uy ban Cai 
each, eic bd nginh. 

- Qud'c vu vien Trung Qud'c cung da de ra 
chinh sich viec l im tich cflc hdn vdi 3 
phfldng an phdng ngfla thi't nghiep: mdt Id, 
DNNN ed the giam Ifldng nhflng khdng dflde 
giam nhan cdng; hai Id, sii dung quy BHXH 
de hd trd bai nhdm ddi tfldng ed nguy cd thi't 
nghiep cae nhi't l i ndng dan tfl ndng thdn ra 
thinh thi l im cdng viec ddn gian v i sinh 
vien mdi td't nghiep; ba Id, cd chinh sich 
t ing tinh tfl chu, s ing tao eua ddi tfldng cd 
nguy cd thi't nghiep. Sinh vien mdi td't 
nghiep mud'n kinh doanh, l ip nghiep se 
dfldc hd trd ve thue, chinh sich v i cd che 
tie'p can vd'n ngan hing.. . 

2. Danh gia chinh sach kich cau ciia 
Viet Nam 

2.1. Ve chinh sdch tien te 

2.1.1. ChUdng trinh hd trg ldi sudt 
(CTHTLS) 

Chinh sich n iy hd trd cic khoan vay 
ngin, trung v i dii ban vdi mfle bfl lai su i t 
4% ddi vdi cic ddi tfldng dfldc quy dinh trong 
cac quye't dinh: Quye't dinh 131/QD-TTg; 
Quye't dinh 443/QD-TTg v i Quye't dinh 
497/QD-TTg. Cho den nay, viec thflc thi ehinh 
sich hd trd Iii sui t cd the dinh gii nhfl sau. 

• Mat tich cUc: 

- CTHTLS the hien sfl ke't hdp ddng bd 
gifla chinh sich t i i ehinh, chinh sich tien te 
vi boat ddng ngin h ing . Cie NHTM cho 
vay vd'n hd trd Iii su i t v i n tuan thu cie 
nguyen t ic truyen thd'ng trong boat ddng 
cho vay nhfl tham dinh dfl an, vd'n phai dfldc 
sfl dung dung muc dich, phai ed bid dam 
tien vay v i phai dfldc hoin tra... 

- Tao dieu kien cho doanh nghiep giam chi 
phi vd'n vay, giam gii t h i n h s in pham, tfl dd 

kich thich tieu dung v i d iu tfl. 

- Ddi vdi be thong ngin hing, CTHTLS 
giup khic phuc dfldc khd kh in do fl dpng 

vdh, tao dieu kien md rdng tin dung. Die 
biet l i Iii su i t tien giii van duy tri dfldc d 
mfle hdp ly, khdng giy xid trdn tren thi 
trfldng tien te. 

- Gdi hd trd Ii i su i t ngin ban dip flng 
kip thdi nhu ciu ei'p bich ve vd'n che ddanh 
nghiep, trong khi gdi hd trd Iii sui t trung v i 
dii ban dupe thfle hien vdi thdi ban v i ddi 
tfldng hd trd md rdng hdn phfl hdp vdi thflc 
te, dam bao vd'n de doanh nghiep cai tien 
cdng nghe, t ing n ing lfle s in xui't. 

HINH 4: Dv̂  ntf cho vay kich cau qua 
tvfng t h i n g (nam 2009) 
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Ngudn: COng ty Chtrng khoan Bao Viet. 

• Mat hgn che: 

- Dau tien, ne'u dflng tfl gdc dp doanh 
nghiep, viec nh in dfldc sfl cflu giup bing 
ngudn vd'n gii re, vd hinh chung da lim tri 
hean viee t i i ci'u true doanh nghiep v i ngin 
hing. Cd the ndi, d mdt khia canh nio dd, 
CTHTLS d i l im Id cd hdi t ing cfldng kha 
n ing canh tranh cua cie doanh nghiep Viet 
Nam trong dieu kien nen kinh te the gidi 
dang hfldng tdi sfl phuc hdi. 

- Chinh sich n iy da tao ra mat bing hai 
lai su i t khie nhau tren mdt thi trfldng tien 
te, met loai lai su i t bao cip t r i i vdi cic 
nguyen t ic thi trfldng. 

- Khoan vay dfldc hd trd lai sui t chi cho 
vay bing dong Viet Nam, nen sau khi vay, cic 
doanh nghiep (die biet l i cic doanh nghiep 
xui't nhip khau) lai phai chuyen eic khoan 
vay sang ngoai te v i nhfl viy hp lai chiu nii ro 
ty gii, l im giam ddng lfle de vay vd'n. 
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• Chinh sach n iy se tao ra t ing trfldng 
bflng nd' eiia tin dung, cdng vdi viec Iii suit, ty 
le dfl trfl b i t bude giam thi'p, dieu kien cho 
vay de dii, nguy ed t i i lam phi t se ri't cae 
trong trung v i dii ban. 

- CTHTLS cd the tao ra sfl khdng binh 
ding gifla cic ddn vi khi tie'p can nguon vd'n 
dflde hd trd Iii sui t bdi le khdng phai mpi 
doanh nghiep ciia ta't ea cac th inh phin kinh 
te' deu dfldc cic ngan h ing ddi xfl nhfl nhau. 
Ri't nhieu doanh nghiep vfla v i nhd, eic 
doanh nghiep cd vd'n dau tfl nfldc ngoii, kinh 
te hd gia dinh khd cd the tie'p can de vay vd'n 
flu dii. 

- Gdi hd trd lai sui t trung v i di i ban da vi 
pham tinh ngin ban cua chinh sich kich ciu. 
Cip bfl Iii sui t cho cic khoan vay trung dii 
ban nhfl viy vfla gay tham hut ngan sich m i 
it cd t ic ddng de'n td'ng ciu trong ngin ban. 

- Diy l i giai phip thien ve hfldng kich 
cung vi mang tinh hd trd nhieu hdn l i hfldng 
de'n lim t ing tdng ciu v i hieu qua ciia nen 
kinh te. Bdi vi, eii gd'c cua vi'n de d day l i 
hien tai cac doanh nghiep dang thie'u thi 
trfldng tieu thu vi thflc te cho dfl Iii sui t ed ha 
xudng thi'p hdn di ching nfla m i thieu thi 
trfldng thi doanh nghiep cung khdng vay. 

- Cic trUdng hdp cho vay tieu dung, vay ddi 
sd'ng V.V.. thi khdng thude ddi tfldng dfldc hd 
trd Iii suit, nen thi trfldng tieu thu trong 
nfldc chfla thflc sfl dfldc khai thdng, doanh 
nghiep vin chfla the giai quye't dfldc bi i tdin 
thi trfldng. 

- Sd vdi each giam thue' thi cd the thi'y viee 
giam thue cd t ie dung t ing them thu nh ip 
che doanh nghiep gin gid'ng hd trd Iii suit, 
m i khdng phai l im t ing cie thu tue phien 
phfle gi vdi bat ky cic cd quan nio. 

• NhOng tdn tgi trong qud trinh trien khai: 

- Sfl phdi hdp gifla cic cd quan chflc n ing 
trong viec xay dflng cd che' hd trd Iii sui't chfla 
that td't, nd'i len l i sfl trung l ip ve ddi tfldng 
cua cie quye't dinh 131, 443, 497 cua Thu 
tudng. Die biet, Quye't dinh 497 dfldc ban 
h inh trong khi chfla dfldc nghien eflu ky 
Ifldng ve quy trinh, thii tue v i dieu kien ho trd 

Iii su i t vay vd'n d i n tdi khd phan biet del 
tfldng nid dfldc vay v i khdng dfldc vay flu dii. 
Chinh vi viy, viee NHNN phd' bie'n ehinh sich 
khdng kip thdi v i hfldng d i n khdng diy dii, 
nen nh im dam bao an to in trong cho vay, cie 
NHTM phai kiem tra ky Ifldng ho sd v i tfl y 
bd' sung them nhflng dieu kien khic, gay keo 
di i thdi gian ei'p vd'n. Chinh viec quy dinh del 
tfldng qua rdng lai cd sfl trflng lap, chdng cheo 
trong cho vay hd trd lai sui't, nen da khdng 
khuye'n khich dfldc cd ca'u lai nen kinh te theo 
hfldng flu tien nhflng nginh nghe, Hnh vflc 
nio ein ph i t trien. 

- Vin cd tinh trang doanh nghiep ed vd'n tfl 
gdi vio NHTM de hfldng Iii eao, nhflng vin 
vay vd'n VND de hfldng lai sui't 4%, hay cd 
nhieu doanh nghiep lap phfldng i n s in xui't 
kinh doanh, dfl i n dau tfl vdi thdi han tra nd 
kee dii de dfldc hfldng ho trd lai sui't d i i hdn. 

- Mdt trong nhflng ddi tfldng chii ye'u cin 
nh in dfldc ho trd l i cie hd ndng dan thi lai ri't 
khd khan khi tie'p can nguon vd'n niy do 
nhflng nguyen nhan sau: 

+ Dia b in ndng thdn rdng ldn, sd' Ifldng 
khich h ing ddng, khdi Ifldng vay nhd, ddi 
tfldng d iu tfl da dang... trong khi td' chflc tin 
dung it. 

+ Thii tuc vay yeu cau hda ddn t i i ehinh, 
diy l i dieu hau nhfl khdng the ddi vdi ngfldi 
ndng dan vi phdng tue t i p quan mua b in nhd 
le, mua ban cua cic dai ly, cua hd gia dinh 
khic. 

+ Ne'u cho vay hd trd lai sui't thi Iii sui't 
cho vay tdi da khdng vfldt qu i 10,5%/nim, 
tfldng dfldng 0,875%/thang. Vdi mfle hd trd lai 
sui't 4%/nim thi tfldng dfldng 0,333%/thing. 
Gia sii lai sui't binh quan dau vio cua mdt chi 
nhanh NHNo&PTNT l i 0,6%/thing, cho vay 
0,875%/thing thi chi thu dfldc chenh lech 
0,275%/thing trong dd dflde NHNN thanh 
toin ph in hd trd 0,333%/thing. Nhflng ne'u 
cho vay thdng thfldng theo lai sui't thda thuin 
thi chi n h i n h NHNo&PTNT cd the cho vay tdi 
12,75%/nim hay tdi 13%/nim, tfldng flng vdi 
0,9625%/thing hay 0,983%/thang, chi nh inh 
dd cd khoan thu nhap chenh lech lai s u i t 
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len den 0,4625%/thing hay 0,483%/thing, 
cao hdn b in so vdi mfle chenh lech khi cho vay 
ho trd Iii sui't. Trong khi dd thi ddi vdi viec 
cho vay ho trd Iii sui't, trfldc tien NHNN chi 
flng 80% sd' hd trd 0,33%/thing, khi kie'm tra 
thi'y dung thi NHNN mdi tra nd't 20% sd' hd 
trd Iii sui't cdn lai, viec kiem tra cd the kee 
dii. 

-I- Ddi tfldng s in xui't ciia hd ndng din l i 
cae cay trong vi t nudi vdi chu ky sinh hpc dii 
ngin khie nhau. Trong khi dd, viec ho trd Iii 
suat vay vd'n ngin ban chi dfldc thflc hien de'n 
bet nim 2009 dfldng lieh, tao nen sfl khdng 
trung khdp gifla ndng lich vdi thdi ban ip 
dung chinh sich^. 

- Cac doanh nghiep vfla v i nhd eung cd 
chung hoin canh nhfl ngfldi ndng din bdi dpi 
ngu nhan sfl ciia cic doanh nghiep niy tfl 

HINH 5: So sanh hieu 

trfldc de'n nay vin dfldc cho l i kh i ye'u, khd cd 
dii kha ning de chflng minh thii tuc ho sd 
hoin chinh nhfl ngan hing mong mud'n. 

Ngflde lai, eic td'ng cdng ty nh i nfldc, cic 
t ip doin kinh te cd ldi the ve vd'n, thi trfldng, 
thfldng cd tinh hinh t i i chinh kinh ddanh kh i 
td't. Cd the thi'y cic Td'ng cdng ty 90, 91 niy 
thfldng ddng vai trd trung gian nhieu hdn 
trong qui tnnh san xui't kinh doanh, hp dutng 
ra nhin thiu, sau dd phan bd' cac cdng trinh 
cho cic cdng ty eon m i khdng lim nhiem vu 
trflc tie'p s in xui't hay xiy dflng. Do dd, tren 
thflc te cic tdng cdng ty niy cd the se dfldc thu 
tien Iii 2 lan (khi phin bd' cdng trinh vi khi 
nhin dUdc Iii sui't) dieu niy l i khdng phfl 
hdp vdi tinh chi't cdng viec. Dieu ding ndi l i 
hieu qua kinh doanh ciia eic td'ng cdng ty niy 
chfla cao trong thdi gian qua. 
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Ngudn: Dieu tra ciia doanh nghiep cac nam. 

- Vdi gdi ho trd lai sui't nhfl hien nay, bien 
tfldng did nd ri't de xay ra khi m i Iii sui t d i 
dfldc dfla xud'ng mfle ri't thi'p, giam gin 70% 
so vdi Iii sui't thdi ky ngay trfldc cude khiing 
hoang (17-18%/nim), tao ddng ed khie'n nhieu 
doanh nghiep mud'n dflde vay hd trd Iii sui't 
de tra nhflng khean vay trfldc dd vdi lai sui't 
qui cad. 

- Cd mpt sfl trung hdp khi ngiu nhien 
tren thj trfldng chflng khoin trong thdi gian 
vfla qua l i chi sd' VN-Index cd di'u hieu di len 

kha nhanh, die biet l i nfla cudi thing 2 
khoang vii tu in sau khi gdi kich ciu thfl nhi't 
dfldc trie'n khai. Tfl ngiy 10-6-2009, trfldc 
nhieu nghi vi'n, die biet l i cie cii tri Qud'e hdi, 
NHNN d i tie'n h inh thanh, kie'm tra boat 
ddng cho vay hd trd lai sui't cung nhfl viec 
tu in thu cic gidi ban an toin trong boat ddng 
ngin hing eiia cie td' ehflc tin dung. 

3. Ky yeu hdi thao : "Ngin chan suy giam icinh t6' Viet 
Nam" truong Dai hoe Kinh te quo'c dan, thang 4-2009. 
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HINH 6: Bang bieu dien s\i bien dong cua thi trvfdfng chijfng khoan 
VN-lndex 
06/07/2009 ^v^vw. vl etsto ck. co m.vn 
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Ngudn: Vietstock.com. 
Chii thich: 

MACD (Moving Average Convergence Divergence): Do lech giiJa trung binh dOng ngin han va dai han. 
EXP (Exponential): Ducmg tin hiSu duge tmh theo gia tri trung binh ngin han va dai han theo phuong phap Iuy thira. 

Divergence: Sir phan ky. 
Closing price: Gia. dong Clin. 

M (million): trieu 
SMA (Simple Moving Average): Trung binh dong gian don (den mpt thcri diem). 

Pollinger: Day Pollinger (theo phuang phap Pollinger). 

Ngay l ip tflc thi trfldng chflng khoin ed 
di'u hieu sut giam ngay nhflng ngiy sau dd. 
Day l i mdt sfl trung hdp ngiu nhien hay l i 
t ic ddng tfl cdng t i e kie'm tra ch i t che tfl 
phia NHNN ddi vdi nguon vd'n kich ciu? 
Vi'n de l i cd bao nhieu trong td'ng nguon vd'n 
hd trd lai sui't dUdc dfla vio cae thi trfldng 
niy? Theo nhflng phan tich tren, t i c gia cho 
r ing ty le n iy khdng phai l i nhd. 

- Quye't dinh 477/2004/QD-NHNN cua 
NHNN ve viec ban h i n h ehe dp bao cio 
thd'ng ke ap dung ddi vdi cic ddn vi thudc 
NHNN v i cic td' chflc tin dung dflde ban 
h inh tfl k h i l iu (ngiy 28-4-2004), do dd, 
chfla cap nh i t cae ng inh nghe mdi p h i t 
sinh, giy khd kh in cho qu i trinh xic dinh 
ddi tfldng dfldc hfldng hd trd lai sui't. 

2.1.2. Bdo lanh vay vd'n 

De giai quye't khd khan ldn nha't ciia cic 
doanh nghiep vfla v i nhd khi vay vd'n l i vi'n 
de t i i s in the chip, mdt ph in khdng nhd 
trong gdi kich ciu d i dfldc chuye'n che Ngan 

h ing Ph i t trien Viet Nam (VDB) th inh lip 
Quy bid lanh tin dung cho cic doanh nghiep 
vfla v i nhd, theo Quye't dinh QD14/2009/QD-
TTg ngiy 21-1-2009 eua Thu tfldng Chinh 
phu. Dieu n iy da tao nen sfl linh boat trong 
boat ddng cho vay, tao cd hdi cho nhieu doanh 
nghiep dang gap khd khan tie'p can vdi nguon 
vd'n gii re. Tuy nhien, trong thflc t i ln vin cdn 
mdt sd'bi't hdp ly cd the neu ra nhfl sau: 

- VDB vfla yeu cau tham dinh hieu qua 
phfldng an kinh doanh, kha n i n g tra Iii v i 
hoin vd'n, lai vfla yeu c iu doanh nghiep 
phai the chip 100% gii tri t i i s in hinh 
t h i n h tfl vd'n vay dfldc bao lanh v i 10% vd'n 
ehu sd hflu. Nhfl vay, ne'u ngan h ing da 
tham dinh v i duyet ho sd bao l inh thi 
khdng can thie't b i t budc doanh nghiep phai 
the chip nfla. Viec vula tham dinh vfla budc 
the chip cd nghia l i cic ngan h i n g chfla tfl 
tin vio n i n g lfle tham dinh ciia minh. 

- Tai khoan 1, Dieu 14 "Ben bdo Idnh td 
chdi thUc Men nghia vu bdo lanh khi ben 
dUdc bdo lanh sit dung vdn vay, tdi sdn hinh 
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thdnh ta vd'n vay khdng dung muc dich". 
VDB li ben trflc tiep th im dinh doanh 
nghiep, gifl t i i san the chip cua doanh 
nghiep, trong qui trinh sii dung vd'n, VDB 
phdi hdp cflng NHTM kie'm tra, giim s i t qui 
trinh sii dung vd'n vay ciia deanh nghiep. Vi 
viy, khi ddanh nghiep sii dung vd'n vay sai 
muc (heb cd phin trach nhiem ciia VDB, nen 
neu quy dinh nhfl tren, tflc mpi tr ich nhiem, 
riii ro ehi cd phia NHTM phai chiu, cdn trich 
nhiem ciia VDB trong viec tham dinh doanh 
nghiep, phdi hdp kiem tra giim s i t khich 
hing khdng de cap de'n. 

- Quy dinh tai diem 1 Dieu 11: "Tdi da 60 
ngdy ke ta khi nhdn dUdc yeu cdu thiic hien 
nghia vu bdo lanh, ben bdo Idnh thoa thudn 
vdi ben nhdn bdo lanh vi viec thiic hien hoac 
khdng thUc hien nghia vu bdo Idnh". Quy 
dinh thdi gian tren l i qu i dii, vi khi doanh 
nghiep khdng tra dfldc nd NHTM thi khoan 
vay tren hi chuyen ngay sang nd qui ban, 
din de'n viec trich l ip dfl phdng rui ro cua 
NHTM t ing len, l im anh hfldng de'n tinh 
binh t i i chinh, giam hieu qua kinh doanh 
cua ngan hing. Trong trfldng hdp niy, Iii nd 
qui ban ben nio phai chiu tr ich nhiem? 

- Mdt vi'n de nfla, tai diem 2, Dieu 11 quy 
dinh: "Ben bdo lanh trd ng thay khi thiic 
hien nghia vu bdo Idnh vdi ldi sud't bdng 
150% ldi sudt cho vay tgi thdi diem nhdn 
nd". Quy dinh nhfl viy, ngin h ing se phai 
ginh chiu mpi rui ro khi ed bien ddng lai 
suit, vi ddi vdi dfl i n d iu tfl, hdp ddng tin 
dung NHTM ky vdi khich h ing thfldng de 
Iii sui't tha nd'i, c in efl vio mfle Iii sui't cd 
ban vi lai sui't thi trUdng tflng thdi ky, 
ngin h ing se dieu chinh lai Iii sui't hdp 
dong tin dung cho phfl hdp vdi tinh hinh. Dd 
dd, quy dinh lai sui't b ing 150% Iii sui't cho 
vay tai thdi diem n h i n nd se ri't cflng nhic. 

- Diem 3, Dieu 2 quy dinh: "...TrUdng hdp 
doanh nghiep cd nd qud hgn tgi cdc td chUc 
tin dung nhUng cd dii dn ddu tU, phUdng dn 
sdn xudt kinh doanh vd cam ke't trd dUde nd 
qud hgn thi dUdc ben bdo Idnh bdo Idnh", cd 
nghia ddi vdi doanh nghiep cd nd qu i ban 
vin dfldc bae l inh. Ne'u NHTM ky hdp ddng 

tin dung vdi doanh nghiep n iy thi theo quy 
dinh tai QD18/2007/QD-NHNN ve viee 
siia ddi, bd sung mdt sd' dieu ciia QD 
493/2005/QD-NHNN ve phan loai nd, trich 
l ip v i dfl phdng rui ro ngiy 25-4-2007 ciia 
NHNN thi to in bd dU nd cua deanh nghiep 
tai NHTM phai dfldc ph in loai vio cflng mdt 
nhdm nd, tflc l i NHTM vfla che vay thi 
khoan dfl nd bid l inh n iy se dfldc dfla ngay 
vio nhdm 2, 3, dieu n iy i n h hfldng den viee 
trich l ip dfl phdng riii ro cua NHTM. 

- Mdt diem quan trpng khie l i khi doanh 
nghiep tie'p can nguon vd'n niy, ngoii lai 
sui't doanh nghiep phai chiu vdi NHTM, hp 
phai chiu them mfle phi bao lanh tdi da 
b ing 0,5%/nim/sd' tien dflde bae l inh vay 
vd'n. Diy l i ehi phi khdng nhd, l im dpi lai 
sui't m i doanh nghiep phai chiu len cao. 

2.2. Chinh sdch tdi khda 

Nhieu bien phip giam, gian v i hoan nop 
thue cho nhieu ddi tfldng mat h ing da dfldc 
Chinh phu dfla ra nh im kich thich boat 
ddng s in xui't eung nhfl tieu dflng. 

• Mat tich cUc: 

Diy l i mdt chinh sich dfldc cdng ddng 
doanh nghiep hoan nghenh vi nhd nd doanh 
nghiep giam dfldc chi phi, gdp pbin thio gd 
khd khin ve vd'n. Ben eanh dd viec giam thue 
tad dieu kien cho viec giam gii hing ban, tang 
tinh canh tranh, giup kich cau tieu dung 
trong bdi canh suy giam kinh te hien nay. 

• Mat hgn che: 

• Bien phap niy khdng giup dflde nhflng 
doanh nghiep thua Id vi ding nio eac doanh 
nghiep n iy eung khdng phai ddng thue thu 
nhip. 

- Trong che dp ty gii tfldng ddi dn dinh 
nhfl hien nay v i VND dang dflde dinh gii 
eao, chinh sich mien giam thue gii tri gia 
tang cd the se khuye'n khich cbi tieu ve h ing 
hda nh ip khiu, khdng khuyen khich s in 
xui't trong nfldc. Hdn nfla, bien phip ve 
thue gii tri gia t ing mdi chi dflng lai d viec 
day nhanh viec hoin thue nen mfle dp tic 
ddng cua nd edn han che. 
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HINH 7: Nd Chinh phu tren GDP cua 
Viet Nam 

2008 2009 2010 

Ngudn: Vneconomy.vn 

- Chinh sich n iy chic chan se t i e dpng 
tieu cflc de'n ngan sich qud'c gia vi thue thu 
nhip doanh nghiep v i thue gii tri gia t i ng 
hien chie'm tdi khoang 40% td'ng thu eiia 
ngan sich n h i nfldc. Do dd, tinh hinh ng in 
sach n h i nfldc lai c ing khd k h i n hdn. 

- Viec ho trd thue v i I i i sua't trong nfldc 
chfla thflc sfl dii manh ddi vdi nhflng doanh 
nghiep thflc sfl c in vd'n de s i n xui't kinh 
doanh v i h i u qua l i kich c iu cd the se 
khuyen khich tieu dflng h i n g n h i p khau 
(nhit l i tfl Trung Qud'c) hdn l i h i n g s in 
xui't trong nfldc. That viy, trong khi cie thi 
trfldng xui't khau dang thu hep d ing ke thi 
trong nh ip khau thi xu hfldng h i n g Trung 
Qud'c t r i n vio Viet Nam gia t i n g manh. 
Mudi n im qua, kim ngach xui't khau cua 
Trung Qud'c sang Viet Nam d i t i n g 23,25 
lin, dat tdi con sd' 15,652 ty USD vio n i m 
ngoii. Cflng trong thdi gian dd, kim ngach 
xui't khau ciia Viet Nam theo chieu ngflde 
lai t ing 6,08 l in, chi dat 4,536 ty USD n i m 
2008. Hing Viet Nam nhin chung ed sfle 
canh tranh kem so vdi h ing Trung Qud'c v i ' 
nhu viy kich ciu ciia chung ta trong dieu 
kien dd l i hoin toin khd k h i n v i cd the lai 
kich cau hing hda Trung Qud'c. Dieu n iy d i 
tflng xay ra each day 10 n i m trong nhflng 
n im 1998-1999, khi chung ta bdm tien de 
kich ciu thi Ifldng xe miy Trung Qud'c tieu 
thu d Viet Nam t ing len gap 3 lan, tfl khoang 
0,5-0,6 trieu chiec/nim len de'n 1,8-2 trieu 
chie'e/nim\ 

60 

- Bien phap gian nop thue thu nh ip ca 
nhan n h i m mue tieu gia t i n g thu nh ip cho 
dan efl de kich cau cd the khdng dat dfldc 
muc tieu meng ddi. Day l i chinh sich dfldc 
Chinh phii My Ifla ehpn trong gdi kich thich 
700 ty USD, tuy nhien ddi vdi Viet Nam co 
the l i khdng hieu qua vi ddi tfldng nop thue 
thu n h i p c i n h i n thfldng cd thu nh ip cao, 
hp chie'm mdt ty trpng nhd trong nen kinh te 
Viet Nam. Do dd, viee giam nop thue thu 
n h i p c i nhan khdng the tao ra hieu flng 
kich cau manh trong pham vi to in x i hdi. 
Tinh hinh se c ing xi'u hdn ne'u ngfldi dan sii 
dung khdin thu nhap gia t i n g dd vio viec 
mua h i n g hda nhap khau. 

3. De xua't giai phap trong thdfi gian 
tdi 

Tha nhdt, can hfldng manh vio thi 
trfldng tieu dflng ndi dia, trpng tam l i khu 
vflc ndng nghiep, ndng thdn. Viec n iy vfla 
dat dfldc muc tieu ei'p bach trfldc mat l i tao 
viec l im, tao thu n h i p cho ngfldi d in ndng 
thdn de t i n g sfle mua, lai tae dfldc thi 
trfldng cho ca nguyen nhien v i t lieu l ln 
h ing tieu dung d ndng thdn. Cie ddi tfldng 
chu ye'u l i nhflng ngfldi thude dien chinh 
sach x i hdi, lao ddng thi 't nghiep, dong bio 
dan tdc thieu sd', ngfldi dan cac vung khd 
khin , vflng bi thien tai, dich benh, ngfldi cd 
thu n h i p thi'p. 

Ddi vdi cic ddi tfldng niy, N h i nfldc 
khdng nen trd ei'p b i n g tien, bdi vi nhfl viy 
hp cd the se khdng dflng tien de mua sim 
hoic mua s im h i n g hda re hdn tfl ben ngeii 
(hing Trung Qud'c ching han). Dd dd, Nhi 
nfldc cd the trd cap thdng qua cic "see mua 
hing". Nhflng "see mua hing" niy chi cd tic 
dung mua hing. Cic ciia h ing ciia hieu se 
thanh toin see n iy vdi N h i nfldc. Ben canh dd 
cin van ddng cac ciia hing, ciia hieu, cic sieu 
thi giam gia cho nhiing ngfldi mua hing bing 
sec mua h ing song phai dam bae l i chi't Ifldng 
khdng dfldc sut giam. Cflng cd the nghien cflu 

4. Ky yeu hoi thao "Ngan chan suy giam kinh tfi' Viet 
Nam". Trucmg Dai hoc Kinh te' quO'e dan. thang 4-2009. 
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each lim niy de ip dung trong chfldng trinh bd 
trd Iii suit hien nay. 

Ben canh dd, cin ke't hdp ngin ngfla lam 
phit ngay trong qui trinh trien khai gdi kich 
ciu bing viec rdt tien vio dung tiing dia chi cu 
the de tien vd'n nhanh chdng dflde chuye'n 
thinh hing hda. 

Tha hai, t ing khoin thu tfl xa hdi hda ngan 
sich: phit hinh tr i i phie'u, huy ddng vd'n trong 
dan de dfla vio gdi kich ciu. Mud'n huy ddng 
vd'n trong dan, phai dfla ra Iii sui't hap din vdi 
thdi gian huy ddng dii hdi. Khdng nen chi h 
qui ve Iii sui't t r i i phie'u luc niy. 

Tha ba, khdng nen tie'p tuc ip dung cic 
chinh sich mien, giim thue nhfl trong nim 
2009, bao gom thue thu nhip doanh nghiep, 
thue gii tri gia ting, thue thu nhip ci nhin vi 
le phi nhflng nen cho phep gian thdi gian nop 
thue thu nhip doanh nghiep ddi vdi cie doanh 
nghiep det may, da, giiy; tie'p tuc hoin thue, 
giin thue nhip khau nhfl n im 2009. 

Tha tu, t ing cfldng mua Ifldng thflc ciia 
ndng dan de phuc vu muc dich dfl trfl qud'c gia 
vi dam bid thi trfldng tieu thu cho ndng din. 

Tha ndm, hd trd cho cic doanh nghiep trong 
linh vfle xuc tie'n thUdng mai ddi vdi thi trfldng 
ndng nghiep, ndng thdn. Hd trd cho tuyen 
truyen quing bi, xuc tie'n thUdng mai van 
chuyen hing hda, md cic hdi chd bin hing... 
Ty le phan bd' chi phi cd the l i Nhi nfldc 40%, 
deanh nghiep 60%. 

Tha sdu, diy manh v i xuc tie'n nhanh viec 
hd trd t i i thie't ed sd ha tang tai eic tinh mien 
Trung, die biet l i eic tinh vfla trai qua thien 
tai, hd trd ddi vdi cic hd s in xui't ndng nghiep. 

Tha bdy, xiy dflng v i hoin thien he thd'ng 
an sinh xi hdi nhfl bio hiem thi't nghiep, tao 
ddng lfle cho ngfldi tieu dflng chi tieu nhieu 
hdn tfl dd kich thich dflde san xui't. Nen cho 
vay Iii sui't thip ddi vdi he thd'ng ngan hing 
vi cic td chflc tin dung, phuc vu mue tieu 
chd'ng suy giim v i phit trien kinh te ben viing, 
bao dam an sinh - x i bdi, thay cho giai phip bfl 
Iii suit d i trien khai trong thdi gian qua. 

Tha tdm, t ing cfldng hieu qui boat ddng 
cua bao hiem tien giii nhim nang cao niem tin 
cua cdng chung vio he thd'ng ngin hing. 

Tom lqi, mac dfl chinh sich kich ciu vin 
cdn dang trong qui trinh thfle hien vi cdn cd 
tie ddng ciia dp tre chinh sach, song qua thdi 
gian thflc hien vfla rdi, chung ta cd the thi'y 
dflde nhiing mat tich cflc v i ban che cua chinh 
sich kich ciu ciia Viet Nam trong giai doan 
hien nay. Nhin chung, nhiing bien phip ma 
Chinh phu da trien khai thflue hien l i kip thdi 
v i bfldc diu d i cd nhiing t ic ddng tich cflc, die 
biet l i ve mat tam ly de'n ngfldi dan vi doanh 
nghiep. Dieu dd the hien r ing Chinh phu se 
ludn si t cinh ciing ngfldi dan v i doanh nghiep 
trong bi t efl hoin eanh nio. Tuy nhien, Chinh 
phii ciing d i hdi cd phin bi ddng trdng viec dfla 
ra chinh sich kich ciu; cic bien phip edn hdi 
thien ve giai phip tinh the, cip eflu m i chfla 
tinh he't eic kich ban, ke ca xiu nhi't; cic giai 
phip cdn din trai, thie'u t ip trung, thie'u trpng 
(hem v i tic ddng lan tda cdn ban che. Trong 
cdng tic dieu hinh vin ed nhiing quyet dinh 
trai chieu, ed tie ddng ngUde den chu trfldng 
kich ciu. Hdn nfla, ne'u duy tri qui l iu chinh 
sich niy se mang lai nhflng nguy ed bi t dn, 
die biet l i vi'n de lam phit, thim hut ngar 
sach, cung nhfl viec duy tri met chinh sach ty 
gii b i t ldi cho canh tranh trong xui't khiu. Do 
dd viee vfla khic phuc nhflng mat ban ehe, vfla 
giam din lieu Ifldng eiia gdi kich thich kinh te 
cin dupc thflc hien song song vi cd kiem soat. 
Dieu niy ddi hdi cin cd sU hdp tie chit che ciia 
t i t ca cie bd, nginh v i thd'ng nha't trong chi 
dao trong chinh sach, cd nhU viy chinh sich 
kich ciu mdi thflc sfl phi t huy hieu qua trong 
trung v i dii ban./. 
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