
PHAP LUAT & DOANH NGHIEP 

Vi i*aiu 
vdi kMng hoang 
t a i chinn The g i6 i 
Th.s Nguyen Hong Qudn 

Khung hodng tdi chinh the gidl 

Ngin hing diu lfl Lehman, ra ddi tfl nim 
1850, hdm 1.5/9 tuyen bd phi sin vi np ngin 
hing 613 ti USD vi np trii phitii 155 li USD, do 
thua Id lrong cic giao dich lien quan ddn bit 
rk'mg vin. Ba gid s,iu, ngin hang dau Id Merrill 
Lyn( h, ra ddi nim 1914, cCing quydl dinh "bin 
minh" cho ngin hing Bank ol America vdi gii 
50 li USD, do thua Id 45 ti USD trong cic diu td 
the chip dia (ic. Tap doin Ameritan 
lnternalioii.il Grtxip (AIG), mot thdi la nhi bio 
hiem km nhii the gidi, thi dang Ihuydl phge tiic 
Dfl 10/ lien bang (FED) hd trp 40 ti USD de vuPt 
qua khung haing. Chi trong sau thing diu nim 
nay, AIG di Id 1 .H ti USD. Cudt khung haing 
lii (hinh mang tinh to;in (iu hit ngudn tfl cac 
khoan cho vay the chip dudi chuin d My di 
sang mdl budc ngoit mdi. 

Nhdhg vu viec (hin dong niy di khdng 
nhdhg keo lheo nhflng klio în ihua Id khdng Id 
(Ul hing loat t ic id chut lii chinh ngin hing 
l(«i nhd Iren the gi(Ji- vdn di phii chiu di,/hg ip 
Igt Ihua Id sudi lfl ldc cude khung haing cho vay 
(k*ii (liuin nd ra ( i t h diy hai nim- mi cdn lim 
gidl (liu Id irc-n khip the gidi sp hii vi xem ra 
cupt khung hoing lan niy khdng chfla mpt ai. 
Vi (li ihanh quy lull, sfl ŝ l hii liao gid cung di 
kem vdi sfl ih.xi (hay vi sgp (ki t]ui IIIL* ( in 

thitH (UiK.K ihi l u i r g . 

"Dai suy llxvii"- Do la tfl ma cat liai Ixio tren 
Id New Ycxk Times nhlc di nhlc lai sudi tfl diu 
ihing 9 (k'-n nav. Tuy nhiin, nhicu nhi qu.in s<il 

van to ra an tim. Giio sfl loseph Stiglitz, ngufJi 
tuhg dupt trao giii Nobel kinh le, cho ring cude 
khung hoing lii chinh hien nay se il tram lrong 
hon cupc dai suy thoii cCia nhuhg nam 1930: 
'Tii nhien, (hung la co the sai lim, nhdhg quan 
diem t hung l i ngiy nay t hung ta co nhuhg cong 
cg ve lhue vi tien le dd trinh mpl cuoc dai suy 
thoii khic". Nhi kinh te nay dfl doin linh hinh 
se tiep luc xiu di tren cic thi tniJng lii chinh vi 
lhj laftig bit (long sin, iihiHig toin ciu hoi se 
phit huy vai trii dia Ix) phin giim sdc. 

Vd Viet Nam 

Co the khang dinh rang, mot sd ngin hing 
ciia Viet Nam, nhii l i nhuhg ngin hang Idn 
(thim chi ci Ngin hing Nhi nfldc), cd ming 
kinh dainh cic cdng cu vi tii sin tii chinh qudc 
te (nhd trii phiai, chflng chi lien gdi, cie cdng 
cu phii sinh...) tudng ddi co kinh nghiem v i di 
phit trien d mfle do nao dd di, dang vi se cdn 
ehiu liii ro Iriit tidp tfl cupc khung hoang lin nay 
khi nhC/ng tii sin mi ho d i diu tfl cd gii ca hau 
nhd rOi td do trong thdi gian gin diy. Mdl sd 
ngin hing niy di diy manh hoat ddng nghiep 
vu niy nhfl mdt hinh thflc da dang hda rui ro vi 
ting cudng tim kiem Ipi nhuan ben ngoii khi 
dieu kiC'h lrong nudc khong thuin lrong lhdi gian 
qua. 

Tii nhien, eac ngan hing cua Viet Nam 
cdng ihufJng chi diu lfl vio nhuhg li i sin tii 
(hinh tk*,* (ho l i khi an loan, dit h\ii l i nhuhg 
viii phim (iti nhCflig lip dwn ngin hing lii 
(hinh hing diu the gi(ii nhfl neu P trCii phii 

Nen kinh te the gidi 
gan day co nhieu 
bieu hien bat dn, sii 
anh hudng cua no 
gan nhu khong 
phan biet doi 
tuong... Viet Nam 
cung khong nam 
ngoai nhu'ng ddi 
tLfOng do. Vay thuc 
te, nhiJng khung 
hoang tai chfnh the 
gi6i thdi gian qua da 
anh hudng den Viet 
Nam nhu the nao? 

hinh, vdi ly do (hung co rii il rdi ro vi lian lhan 
nhuhg id ehui~ tii chinh niy cung thiimg dflpc 
cho l i bic thiy ve quin ly vi chd ngfl rui ro. 
Nhdhg vdi I x i t ngoai mang linh lich sfl lrong 
nginh ngin hing lii (hinh loin (iu dtren, thflc 
te (ho thiy lui ro di khdng chda mot ai vi mot 
sd ngan hing Viet Nam di vi dang ird thinh 
nhdhg nan nhin mdi trflc tiep cfla cupc khung 
hoang lin niy. Dudng nhien, mut dp thiet hai 
the nio l i mot in sd vi chung khong dflijc tdng 
bd vi m()t phin vi chung vin (hda (Mx phin 
inh thut sflvi day du htJ khi mi cupc khCng hoang 
lii chinh qudc te van chuS eho thiy diem dilig. 

Nhin bao quit hdn thi co le lit diing cua 
cu(X khung hoing hien tai len he thdng li i 
chinh ngan hing 'v'iet Nam ndi rieng vi nen 
kinh id Viet Nam ndi chung mang tinh giin tidp 
vi CO ddng gdp quan trpng cua yai td tim ly. 
Gidi diu td vi dau cd qudc le phin vi bi "ket" 
vdn do thiol hut thanh khoin lrong he lhdng tii 
chinh toin ciu, phin vi n6i sp hii ngfl iri khi 
hing ngiy phai ddi mit vdi nhflng tin tut khdng 
may tdt linh diy do lien quan den (ut'x khung 
hoing... di rut lui vi thio chay kh(ii nliiCvi thi 
trfldng hang hda v i dich vg, lim cho tdng ciu ve 
hing hda vi dich vu ndi (hung si,il giim, mit du 
mfle ciu thflt khdng cd thay dtii k'Jn. Stl si,il giam 
qui mC/t ve li'Sng ciu di lim ling tk"il ngi'il rui ro 
(rmh tre vi thu hep sin xuii v i tung uhg i.\\<. h vvi 
tren toin ciu, v i anh hudng tiia nd dit biet Idn 
len nhdhg nen kinh le cd mix tk'i nxi cda kdi vi 
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V 
i/a qua, Tdng Cdng ty Khinh 

rViet (KhaToCo) d i td chflc ky 

niem 25 nam ngiy thanh lap 

'Vin/1983-4/10/2008). Vdi 

sfl khdi nghiep tien thin l i 

Cdng ty chuyen doanh Thude 

l i Phu Khinh ra ddi, Tong edng ty Khinh Viet 

d i di len tfl khdng den c6, tfl ddn nginh den 

da nganh v i eung vdi dd la qui trinh hoin 

thien md hinh td chflc quan ly tfl ddn gian 

ddn phfle tap. Nhieu giai doan d i di qua vdi 

nhC/ng die thu rieng, cd nhuhg khd khan thfl 

thich rieng song qua mdi giai doan, doanh 

nghiep da thflc sfl chuyen minh de tidp tgc 

vflon len manh me vdi thd v i Iflc mdi. 

Nam 2002, Tdng Cdng ty Khinh Viet ra 

ddi, di vio boat ddng theo md hinh edng ty 

me - cdng ty con vdi 21 ddn vi thanh vien, 

hoat dpng trai rpng khip mpi mien dat ndde 

v i dang tflhg bddc vddn ra thi trfldng qudc td 

vdi cie ITnh vflc: Cdng nghiep Thudc l i ; 

Cdng nghiep Del - May; Cdng nghiep Gii'y; 

Dich vu Du lich - Khich san; Cdng nghiep 

Chin nudi v i boat dpng the thao (CLB bdng 

d i KhaToCo Khinh Hda). 

Theo b i Nguyen Thi Tfldng Anh, Tinh 

uy viSn - Tdng giim ddc edng ty Khinh Viet 

eho biet: KhaToCo Khinh Hda hien ed mdt 

ngudn Iflc ddi dio vdi tren 4.200 lao ddng ed 

chuyen mdn nghiep vu cao v i diy du cd sd 

vat chii, day chuyen sin xuit thidt bi cdng 

nghe hien dai so vdi trfldc diy. Qua tflng giai 

d0(in ed mfle tang ta/dng nhay vpt: C i i tri 

sill xuai cdng nghiep (theo gii eddinh 1994) 

Viet Nam... 
(Tiep theo trang 27) 

phu thude vao xuit khau nhfl Viet Nam. Phan 
uhg diy chuyen se chuyen nhuhg khd khin tfl 
mot bd phin thut trong nen kinh te sang he 
thdng tii chinh ngan hing, mi mpt trong nhuhg 
hiu qui l i mdc nd khd ddi ting len trong bdi 
canh thanh khoin han hep din den rui ro phi 
sin v i tii cP ciu ting len manh. 

Luc niy, nhiem vu quin ly v i dim bio an 
loin cho he thdng tii ehinh ngin hing ciia Viet 
Nam dit ra cho cic co quan chflc ning nhfl Bd 
Tai (hinh vi Ngin hing Nhi nudc cang trd nen 
ning ne vi khd khin hpn bao gid het. Bit cfl sfl 
chu quan hoic tfltin nio deu l i ditii khdng dupc 
plit'p khi mi bii htx nhin lien dang diî vi ra tren 

TONG CONG TY KHANH VIET 

ssnttnedimOiuRpHATTRi 
ting nhanh vdi tdc dp binh quan 42%/nam; 

nam 2008 gip 4 lin so vdi nim 1998 va 

nim 1998 gip 31 lan nam 1988. Doanh thu 

hing nim ting 55%; nam 2008 gi'p 3 l in so 

vdi nim 1998 v i nam 1998 gi'p 66 lin nim 

1988. Trong sudt 25 nim qua lien tue l i ddn 

vi hoin thinh vfldl mdc kd hoach Nha nfldc 

giao hing nim, din dau tinh Khinh Hda vd 

sd thu nop cho ngin sich vdi sd thu nam sau 

cao hdn nim tnJde v i chidm 1/3 tdng thu 

toan dia bin. Tdng sd nop ngin sich tfl 1984 

- 2008 la 11.226 ty ddng. 

Hien Cdng ty dang nim gifl tdng tai san 

tri gii 1.831 ty ddng (sd huU 958 ty). Chi tinh 

rieng nim 2007, doanh thu 4.152 ty ddng, 

nop ngin sich nhi nu6cl.410 ty ddng. 

KhaToCo dang gifl vi tri l i doanh nghiep diu 

tiu, chidm 1/3 tdng gii tri nop ngin sich tren 

dia ban toin tinh Khinh Hda v i trd thinh mpt 

trong 100 doanh nghiep Idn nhat Viet Nam. 

Trong tidn trinh hpi nhap, KhaToCo tflhg 

bflde vflPn ra thi ta/dng qudc td v i d i ed quan 

he hdp tic thfldng mai vdi nhieu tip doin 

kinh te Idn cua 20 nfldc tren the gidi. Ddng 

thdi, Cdng ty tham gia tich cfle edng tic tfl 

thien x i hdi ddng gdp gin 30 ty ddng vio 

quy xda ddi giim ngheo eua dia phflpng, 

the gidi cho thiy rd ring khdng cd dieu gi l i 
khdng the xay ra trong thflc td ca. 

Cac chuyen gia tii chinh cho ring nhflhg 
chin dong cua thi trudng tai ehinh My vi the 
gidi phin nio co anh hudng tdi sfl giam sdt nay. 
Mot dieu khi chic chan l i khung hoing tii 
chinh My se khien cie ludng dau td tren the gidi 
bi inh hudng, trong dd ed VN. 

Ngay ei diu tfl trfl: tiep nude ngoii, tuy 
khdng inh hiing toit liep bdi nhuhg dien bidn 
tren thi tiudng tii ehinh, cung co the se hi tic 
d6ng mot khi kinh te dinh tre vi diu tfl bi cit 
giim toin ciu. 

Ludng lien diu tfl ndng vio VN cung cd the 
bi inh hi^ng. Diu nim nay, tdng ludng lien diu 
lfl ndng (tien gui bing ngoai te cua cic nha diu 
tfl nfldc ngoii vio he thdng ngin hing trong 
nfliie) l i khoang 4 ti USD. Hien nay, ludng lien 
niy dflpc cho ring dang d mut 8 ti USD. Cic 
chuyen gia tii chinh nhin dinh ludng lien niy 

phgng dudng 20 b i me Viet Nam Anh hung, 

xiy dflng hing trim nhi tinh nghTa v i nhieu 

boat ddng x i hdi khac d nhieu dia phflang 

tren ca nfldc. Tuy nhien 25 nim ed the chfla 

di i , song da cd bidt bao sfl kien, bidn ed ghi 

dau in tren ching dfldng d i qua v i bao ttum 

len dd ehinh l i tam huydt v i sflc Iflc eua el 

mdt tap the ein bd, ding vien, edng nhin 

vien doin kdt gan bd, day ehi quydt tim v i 

Idng dung elm, chung Iflhg di'u cat dflng nen 

eo dd eua mdt Tong cdng ty cd quy md va 

tam boat ddng rdng Idn tren nhidu linh vflc, 

nginh nghd, vflng bfldc di len eung vdi sfl 

phit trien kinh td - x i bdi dia phflpng, hda 

chung khi thd cua cdng cude ddi mdi dat 

nfldc dfldi sfl linh dao cua Ding. 

Vdi nhflng ddng gdp tich cfle trong sudt 

qua trinh 25 nam xay dflhg, ddi mdi v i phat 

trien, Tdng cdng ty Khinh Viet (KhaToCo) 

nhidu nam lidn la don vi Dang bd trong sach 

vflng manh. Vdi thinh tich dd, Tdng edng ty 

d i vinh dfl dflpc Dang v i Nhi nude tang 

thfldng danh hieu Dpn vj Anh hung Lao 

dpng trung thdi ky ddi mdi, Huln chudng 

Dpc lap hang Ba, nhidu Huin ehflpng Lao 

dpng cho tap the v l c l nhan. • 

van Hung 

cd kha ning se ehly ngudc ra neu tinh hinh lii 
chinh the gidi tiep tuc xiu di. 

Khi nang lii suit ngin hing tiep tue giam 
l i rii thi'p, mic du ngan hing Nhi nudc di co 
chi dao se ting lii suit cho phin vdn dfl lifl liit 
buoc cua cic ngin hing thudng mai. Vdi mdt 
lii suit lien gui cao nhfl hien nay, eic ngin hing 
khd ed the giim lii suit eho vay. Thay ddi ding 
ke ve lii suit ehi cd the xay ra neu ngin hing 
Nhi nddc giim lii suit cP ban. Vi hien nay 
chfla cd di'u hieu eho tha'y ngin hing Nha nfldc 
se di theo hudng dd. 

Khd lien doin chic chin tinh hinh se di vd 
diu nhflng cd the ndi l i se khdng te lim vi boat 
dpng sin xuii trong nen kinh id van lot dep. Tuy 
nhien ed the ndi boil ddng kinh td khd Idng khdi 
sle it ra la vio thdi diem niy vi ngudi cd lien 
khdng dim diu tfl vdi nil ro cao nhfl taJde vi do 
dd ndn kinh td thiai lin dpng. • 
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