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DANH GIA DOI SACH NGAN C H A N S U Y GIAM KINH TE 
^ ^ 

CUA VIET NAM VA TRIEN VQNG PHAT TRIEN NAM 2010 

TS LE HAI Md 

•am 2009 la mot nam day khd khan 
va thach thirc ddi vdi nen kinh te 
Viet Nam. Nhung bang nd luc phi 

thudng. Viet Nam la mot trong nhirng 
nude sdm nhat ra khdi suy thoai (quy I-
2009), phuc hdi virng chac va dat thanh tuu 
kha toan dien la tang trudng cao 5,32% 
gan lien vdi dn dinh kinh te vT md, giai 
quyet td't van de an sinh xa hdi 

Viec nhin nhan mot each khach quan 
dd'i sach irng phd ciia chiing ta bao gdm ca 
thanh cdng lan han che la rat can thiet 
trong thdi diem hien nay. 

1. Danh gia ddi sach ngan chan suy 
giam kinh te nam 2009. 

a. Si( Ufa chon dung dan doi sack, phan 
i(ng nhanh. dong bo Id tien de dem lai 
thanh cdng cua Viet Nam. 

Su chuyen hudng chinh sach dot xuat tir 
kiem che lam phat sang ndi Idng chinh 
sach tai chfnh - tien te kich thich kinh te 
nham ngan chan da suy giam tang trudng 
trudc tac ddng dir ddi. nhieu mat ciia 
khiing hoang kinh te the gidi dd'i vdi mot 
nude dang chuyen ddi va budc dau tham 
gia WTO nhu Viet Nam qua la thach thirc 
Idn. ham chira nhieu nguy co va riii ro. Cai 
the nan giai ciia Viet Nam cdn d chd kinh 
te vT md van ham chira nhieu yeu td bat dn. 
tiem luc tai chinh qudc gia rat eo hep, 
nguy CO lam phat trd lai chua het. be t k 
dau ra ciia he thd'ng ngan hang do san xuat 
suy giam manh. VND yeu va bap benh, 
tinh trang USD hoa keo dai... tinh the nay 
ddi hdi Viet Nam phai cd sang tao trong 
lua chgn dd'i sach han che tac ddng ciia 

khiing hoang va n^an chan su suy giam 
kinh te (khdng the giam manh lai suat 
xud'ng 1-2%, hoac 0% nhu G7, tang quy 
md chi tieu khdng Id nhu Trung Qud'c...). 

Gdi kich cau ciia Chinh phii bao gom 7 
khoan chi chinh: 

1. Hd tro lai suat vay vdn tin dung 
(khoang 17.000 ti ddng). 

2. Tam hoan thu hdi vdn dau tu xay 
dung CO ban irng trudc (khoang 3.400 ti 
ddng), irng trudc ngan sach nha nude de 
thuc hien mdt so du an cap bach (khoang 
37'.200 ti ddng). 

3. Chuyen ngudn vdn dau tu ke hoach 
nam 2008'sang nam 2009 (khoang 30.200 
ti ddng). 

4. Phat hanh them trai phieu chinh phii 
(khoang 20.000 ti ddng). 

5. Thuc hien chinh sach giam thue 
(khoang 28.000 ti ddng). 

6. Tang them du ng bao lanh tin dung 
cho doanh nghiep (khoang 17.000 ti 
ddng). 

7. Cac khoan chi kich cau khac dam bao 
an sinh xa hdi (7.200 ti ddng). 

Du kien gdi kich thich kinh te tdng lire 
8-9 ti USD vdi tren 50% la cac giai phap 
dai han neu dugc trien khai nhanh, diing 
trgng tam, tang tdc v6 tien do chac chan se 
phat huy tac dung Idn bdi chii yeu dau tir 
vao CO sd ha tang, giao thdng huyet mach 
ciia nen kinh te. 

So vdi gdi kich thich kinh te ciia cac 

* Pho Vien trifdng Vien Kt̂ oa lioc Tdi chinfi. 
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nude thi diem khac biet co ban ciia Viet 
Nam the hien d viec sir dung khoang I ti 
USD de hd trg lai suat vay vdn ngdn han 
vdi mure 4%/nam. XJu the co ban ciia giai 
phap nay la cho phep giai quyet ddng thdi 
nhieu van de biic xuc la true tiep giai toa 
hien trang iif dgng vdn tai he thdng ngan 
hang, truyen tai nhanh den nen kinh te, 
hieu ling lan tda Idn, I ti USD diing lam hd 
trg lai suat tao ra dung lugng tin dung 
tuong duong 30 ti USD. 

Dan-h gia diing quy md, tinh chat, 
phuong thiic tac ddng ciia khung hoang 
kinh te toan cau va thuc trang kinh te'(kinh 
te d thdi diem het siic khd khan va dua qua 
nhi6u vao ngoai thuong) da tao co sd de 
Chinh phii sdm dua ra ddi sach ring phd 
mdt each cd hieu qua. Thuc titn nam 2008 
va 2009 the hien rd ban ITnh va nang luc 
viing vang ciia Chinh phii trong ling phd 
vdi cac tinh hudng bat dn va khd khan dac 
biet nghiem trgng. 

Ve gdi kich thich cua Viet Nam, cac 
chuyen gia trong nude va ngoai nude deu 
nhan dinh: giai phap sang tao, trien khai 
diing hudng, nhanh va kha ddng bd. 

Can cii vao dd'i sach cua Chinh phii, 
ngay tir thang 12-2008, chuyen gia kinh te 
Mac-tin Ra-ma ciia Ngan hang The gidi 
(WB) da khang dinh kinh te Viet Nam se 
hdi phuc ngay trong nam 2009; bao cao 
thang 4-2009 ciia WB cho thay, nhirng riii 
ro cung nhu diem yeu ciia nam 2008 da 
dugc giam nhe va du bao tang trudng ciia 
Viet Nam nam 2009 khoang 5,5%, lam 
phat 8%. WB cho rang chinh sach tai 
chinh - tian te dugc dua ra diing liic da 
giam thieu tac ddng ciia cac cii sdc tir bien 
ddng ve gia ca tren the gidi va nhu cau 
xuat khau. Theo Quy Tien te Qudc te 
(IMF), chinh sach vT md dugc ban harih 
mdt each nhanh chdng va manh me ciia 
Chinh phii da giiip nen kinh te thoat khdi 
suy thoai. Ngan hang Phat trien chau A 
(ADB) danh gia cao viec nhanh chdng xay 
dung va thuc hien hieu qua cac gdi kich 
thich kinh te'ciia Viet Nam. khdng chi dat 

muc tieu tang trudng kinh te ma cdn mang 
den ca hieu qua ve mat an sinh xa hdi; 
khdng chi tap trung vao cac bien phap 
ngan han ma cdn chii trgng viec phat trien 
CO sd ha tang. 

Theo WB, chuong trinh kich thich kinh 
te ciia Chinh phii Viet Nam da diing het 
gan 4 ti USD, tuong duong 4,3% GDP; 
trong dd, gdi hd trg lai suat ngan han 4% 
da dac biet thanh cdng. Thanh tuu nam 
2009 ciia Viet Nam kha ndi bat va toan 
dien. 

b. Viet Nam khdng chi sdm vim qua 
giai doan kho khan nhat md con tao difcfc 
nen tdng khd virng chac cho thdi ki phat 
trien mdi. 

Tdc do va nen tang phuc hdi kinh te 
virng vang, quy I tang 3,14%, quy II tang 
4,46%, quy III tang 6,04% va quy IV tang 
6.9%. Day la chi sd co ban nhat cho thay 
kinh te dang tren da phuc hdi manh me, 
nhat la cdng nghiep nhirng thang cud'i nam 
dtu tang khoang 12-13%. 

Trong hai nam khd khan song ti le dau 
tu so vdi GDP van dam bao d miic cao 
41,3% nam 2008 va 42,8% nam 2009; dac 
biet la ngudn luc Idn ciia Nha nude dau tu 
vao CO sd ha tang se tao di6u kien cho nen 
kinh te budc vao giai doan tang tdc mdi. 

Su dn dinh kinh te vT md da dugc tang 
cudng. Gia tieu diing nam 2009 tuong ddi 
dn dinh. Chi so gia tieu diing binh quan 
nam 2009 tang 6,88%, la mu:c thap nhat 
trong 6 nam trd lai day (nam 2004 tang 
7,71%, nam 2005 tang 8,29%, nam 2006 
tang 7,48%, nam 2007 tang 8,3%, nam 
2008 tang 22,97%). 

Su mat can dd'i tai khoan vang lai, tai 
khoan thuong mai da dugc thu hep, xuat 
khau tang manh vao cud'i nam. Xuat khau 
nam 2009 giam 9,7% so vdi 2008, khdng 
Idn nhu cac nude. Nhap sieu giam cdn II 
ti USD, chiem 16,5% kim ngach xuat khau 
so vdi 28,8% nam 2008. 

Nam 2009, trong khi nhieu ngan hang 
tai cac nude phat trien, nhat la Mv, lao dao 
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bi "sap tiem" thi tai Viet Nam, he thd'ng 
ngan hang mac du cdn nhieu khd khan 
nhung da diî ng virng. vum qua khiing 
hoang va tiep tuc phat trien; he sd an toan 
dugc nang len; chua cd dau hieu tang ng 
xau... 

Nhin chung. cac doanh nghiep thudc 
mgi thanh phan kinh te deu duy tii dugc 
san xuat, tang quy md va tdc do tang 
trudng cao hon nam 2008 nhd nhan dugc 
ngudn vdn tin dung ngan han hd trg lai 
suat. Hoan toan khdng xay ra tinh trang 
hang loat doanh nghiep phai ddng cira hay 
pha san nhu da cd Idi canh bao hdi dau 
nam 2009. 

c. Ndng h(c dieu tie't ciia Chinh phii, 
hieu suat phoi hgp theo cd chieu doc lan 
chieu ngang cung nhif cac gidi phap vT mo 
dd cd budc phdt trien mdi. 

Neu so vdi ngay nam 2008 thi khdng 
chi chat lugng hoach dinh chinh sach (giai 
phap tdng the, cu the bam sat tinh hinh. 
nhiem vu, muc tieu dat ra) ma ca tdc do, 
each thirc tridn khai chinh sach. giai phap 
da cd sir tien bd rd net. Cd the ndi, chua 
bao gid chiing ta dat dugc su ddng thuan 
cao nhu nam 2009 ve chinh sach, giai 
phap; sir phd'i hgp chii ddng, quyet liet, 
ddng bd giira trung uong va dia phuong, 
giira cac bd, nganh nhat la trong ITnh vuc 
tai chinh - ngan hang va thuong mai. 

Nam 2009 ciing la nam dang ghi nhan 
su thanh cdng ciia Chinh phii trong viec 
ddng vien tai luc, ban ITnh, tri tue Viet 
Nam va hudng toan bd he thd'ng chinh 
sach, giai phap vao thuc hien cd ket qua 
nhiem vu trgng tam, cap bach la "ngan 
chan su suy giam kinh te, thiic daiy san 
xuat, day manh xuat khau. kich thich dau 
tu va tieu diing. dam bao an sinh xa hdi.. " 

Khdng chi Chinh phii da sang sudt va 
cd ban ITnh lua chgn ddi sach khi ma du 
luan xa hdi, y kien ciia cac nha khoa hgc 
cdn cd su khac biet tham chi trai chi^u 
(Quyet dinh dirng gdi hd tro ngan han 
diing han ngay 31-12-2009 hoac dat uu 
tien cho van de dn dinh kinh te vT md nam 

2010) ma cac bd. nganh. nhat la Ngan 
hang Nha nucVc da virng vang. cd ban ITnh 
trudc thdng tin va du luan xa hdi ve dieu 
tie't lai suat, ti gia hoac xir ly nhanh, co 
hieu qua cac tin ddn tren thi trudng tai 
chinh - tien te, nhat la cac vu viec gan day. 

d. Mot sd han che. 
Thu nhat. tuy tang trudng nam 2009 dat 

5,32% (tuong duon^ mire binh quan 5,3% 
ciia khu vuc chau A, trir Nhat Ban) nhung 
tang trudng kinh te chii yeu dua vao phat 
trien theo chieu rdng. tang khdi lugng cac 
ngudn luc va vdn dau tu. chua thuc su dua 
tren co sd tang nang suat lao dgng xa hoi 
va nang cao hieu qua. Ti le dau tu so voi 
GDP da tang tir 41.3% nam 2008 len 
42,8% nam 2009. nhung tang trudng lai 
Slit giam tir mii'c 6.18% xud'ng 5.32%. 

Thu hai. tien do trien khai cac du an dau 
tu tir ngudn ngan sach rat cham, nen tac 
dung ciia viec tang chi ngan sach de kich 
cau cdn nhieu han che. Ben canh dd. ton 
tai nhieu cdng trinh. du an dd dang, sir dan 
trai trong dau tu xay dung co ban nen chua 
tao ddn bay de chuyen ddi va co cau lai 
nen kinh te theo hudng tich cue. Co cau 
kinh te nam 2009 khdng khac nhieu so vdi 
nhirng nam gan day. 

Thu ba. can dd'i vT md chua virng chac, 
tiem ain nguy co lam phat cao. Can can 
thanh toan tdng the van bi tham hut. boi 
chi ngan sach len tdi 6,9% GDP va no 
Chinh phii len mire 44,7% GDP ciing vdi 
chinh sach ti^n te ndi Idng (so vdi thdi 
diem ngay 31-12-2008, den ngay 31-12-
2009, tdng phuong tien thanh toan tang 
26.02%, tdng du ng tin dung tang 37,7%) 
da tao ra nguy co lam phat cao va tac dgng 
xau den su phat trien tai chinh ben virng. 

Thu tu, hoat ddng cua thi trudng chiing 
khoan chii yeu mdi d thi trudng thir cap; 
doanh nghiep khdng cd kha nang huy dong 
vdn true tiep tren thi trudng dan tdi tinh 
trang rat nguy hiem: vdn dau tu trung han, 
dai han phai dua chii yeu vao he thdng 
ngan hang thuong mai. 
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Thu ndm, viec hoach dinh chinh sach 
van cdn bat cap, chii truong hd trg lai suat 
4% vay vdn dai han trong ndng nghiep 
trien khai kem hieu qua. Nang luc giam sat 
su van ddng ciia cae ddng tien. nhat la tin 
dung chua theo kip tinh hinh. cd bieu hien 
bat cap; hoac viec budng Idng quan ly san 
giao dich vang. 

Tir thuc ti^n nam 2009. chiing ta cd the 
riit ra bai hgc ve tinh than doc lap, tu chit 
vd sang tao dua ra doi sach vdi khiing 
hoang. Dung trudc khd khan, thach thiic 
phai het siic binh tTnh. quan trgng la nhin 
nhan diing tinh hinh, khd khan de dua ra 
giai phap thich hgp. Kinh nghiem the gidi 
cho thay khdng the sao chep may mdc 
kinh nghiem qud'c te (Diic cd giai phap 
sang tao ve hd trg nganh d td, Viet Nam cd 
giai phap ve lai suat, Trung Qudc sir dung 
td't Igi the ciia nen tai chinh manh de ra ddn 
nhanh va nang tay). 

2. Trien vong phat trien ciia Viet 
Nam nam 2010 va nhOrng nam tiep theo. 

a. Su phuc hdi kinh te' the gidi se tcio 
nhieu thdi ca cho Viet Nam. 

Theo nhieu du bao. trong nam 2010. 
cudc khiing hoang tai chinh the gidi se 
dugc kiem soai nhd chinh phii cac nude da 
can thiep kip thdi bang nhieu bien phap 
tich cue. Theo IMF, kinh te the gidi se tang 
trudng 3,1%. 

Tai My, tang trudng du kien 2,57f vdi 
ddng luc CO ban la tieu diing. tuy nhien. 
ddng lire nay tiep tuc yeu trong nam 2010 
do ng va that nghiep van cdn cao. Du bao 
Ca-na-da vdi tang trudng la 2.6-2.7% 
nhung neu cham diit cac gdi kich thich 
kinh tequa sdm cd the lam cham qua trinh 
phuc hdi. Chau Au thoat khdi suy thoai vdi 
mu'c tang trudng du kien 0.9%, tuy nhien. 
van can canh giac vdi nhirng dien bien bat 
thudng. 

Trien vgng cac nude My La-tinh .sang 
sua hon vdi muc tang trudng cao nhat la 
Bra-xin du bao 5.5%, U-ru-goay: 5%, Pa-
na-ma. Chi-le va Bd-li-vi-a deu la 4.5%. 

Chau A van la ddng luc dua the gidi 
thoat ra khdi khiing hoang, du bao tang 
trudng trung binh 6.3 - 7,l%^^frung Qud'c 
cd the tang trudng 9,5% , An Do 7,1%; 
Han Qud'c. Viet Nam. Lao: 5%. thap nhat 
la Nhat Ban 1,5%. 

Budc vao nam 2010, kinh te the gidi vSn 
dirng trudc 4 nguy co Idn. Mot Id, nguy ca 
vd ng: Tap doan Dubai World bi vd ng va 
khiing hoang tai chinh d Hy Lap nhac nhd 
mgi ngudi rang "vSn cdn nhirng khoan ng 
Idn chua dugc thanh toan". Nam 2010, the 
gidi se phai dd'i mat vdi thach thiic tham 
hut ngan sach tang len miic ki luc va khd 
khan trong viec thanh toan ng cdng vao 
cac nam tiep theo. Hai Id, chien lugc thoat 
ra: Ngan hang trung uong cac nude bat 
dau loai bd cac khoan tien ciiu trg khan 
cap va se cd nhirng bien ddng dang ke 
trong thi trudng trai phieu. Ba Id, tdng 
triahig clidm: Su siet chat tai chinh va cac 
chien lugc thoat ra khdi chinh sach tien te 
hien thdi cd the dan tdi dgt suy thoai mdi; 
ti le thai nghiep d My giam cham, cdn d 
chau Au van tang cao khien nhu cau tieu 
diing suy yeu ca d chau Au va My. Bdn Id, 
viec ngan hang cd the ddi phd dugc vdi cac 
tdn thai d mii'c do Idn tir cac khoan cho vay 
khdng thu hdi dugc van la mdt cau hdi Idn. 

b. Trien vgng vd cac gidi phdp phdt 
trien ciia Viet Nam ndm 2010. 

The gidi da va dang dat nhi6u ki vgng 
vao tiem nang phat trien ciia Viet Nam. 
Xet tren nhieu phuong dien cd dugc tir 
thanh tuu phat trien kinh te - xa hdi. chinh 
tri va ngoai giao qua la chiing ta dang dirng 
trudc van hdi mdi vdi nhirng co hdi dac 
biet thuan Igi de that su phat trien diing vdi 
tiem nang ciia dat nude. 

Nam 2010. Ngan hang Credit Suisse 
(Thuy Sy) du bao tang trudng eiia Viet 
Nam se dat 8,5%. Goldman Sachs thi du 
bao 8,2%;; hoac HSBC thi khang dinh 
"Tang trudng ciia Viet Nam se bat len theo 
hinh chir V..." se trd lai mdc tang trudng tir 
7-7,57^. 
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Nhan djnh ciia Chinh phu Viet Nam: 
"Nam 2010 se cd nhieu thdi co va thuan 
Igi hon so vdi nam 2009 song cung cd 
khdng it khd khan; phai nd lire tan dung 
mgi thdi co de thuc hien thanh cdng cac 
muc tieu phat trien kinh te - xa hdi, tao tien 
de phat trien cho cac pam tiep theo". 
Chinh phii khang dinh: "On dinh kinh tevT 
md, dam bao tang trudng cao ca ve so 
lugng va chat lugng, ngan ngira lam phat 
se la muc tieu trgng tam ciia cac chinh 
sach kinh te trong nam 2010". 

Chinh phu tap trung chi dao thuc hien 
cd hieu qua 5 nhdm nhiem vu va giai phap: 
tang cudng dn dinh kinh tevT md, bao dam 
cac can ddi Idn ciia nen kinh te; tap trung 
mgi nd luc thiic daiy dau tu, phat trien san 
xuat kinh doanh va tai cau triic nen kinh te; 
giai quyet cac van de xa hdi biic xiic, phan 
da'u dat dugc nhirng budc tien cu the tren 
cac ITnh vuc quan trgng va nhay cam nay; 
nang cao nang luc chi dao va td chiic thuc 
hien, dua chinh sach va muc tieu phat trien 
thanh hien thuc trong cudc song; lam td't 
cdng tac thdng tin, tuyen truyen va phd 
bien chii truong. chinh sach. tao sir ddng 
thuan cao trong he thd'ng chinh tri va trong 
toan xa hdi tir nhan thii'c den hanh ddng. 

Chiing ta danh gia cao va iing hd su 
thay ddi Idn ciia Chinh phii trong viec dat 
uu tien cao nhat cho muc tieu dn dinh kinh 
te vT md. Su dn dinh kinh te vT md se la mdt 
dieu kien tien quyet de ki vgng ddng vdn 
dau tu true tiep va gian tiep nude ngoai gia 
tang. Va cd dn dinh kinh te vT md thi Viet 
Nam mdi cd the tang trudng nhanh hon, 
b6n viing trong giai doan tdi. 

De tao ra thdi ki tang trudng nhanh, ben 
virng mdi, ciing vdi uu tien dn dinh kinh te 
vT md nhat la tai chinh. tien te. ti gia. lam 
phat... thi nang lire canh tranh va mdi 
trudng kinh doanh trd thanh van dt cot tir 
(nang luc canh tranh Viet Nam nam thii 3 
lien tiep tut hang rat manh); khac phuc tinh 
trang phan bd bat hgp ly. sir dung ngudn 
luc tai chinh kem hieu qua. that thoat, lang 
phi nghiem trgng... Ngoai ra, can chii y 

den cac van de sau: 
Mdt Id, van de trgng tam cua giai doan 

hau khiing hoang la td chirc lai nen kinh te 
nham thich urng vdi hoan canh mdi. Chinh 
phii can cd mdt Chuong trinh tdng the de 
thuc hien tai cau triic n6n kinh te theo 
hudng nang cao siic canh tranh, vdi mot 16 
trinh rd rang, cd muc tieu dinh lugng cu 
the, kem theo cac chinh sach kinh te, tai 
chinh bao dam cho viec thuc thi cac muc 
tieu de ra. Tai cau true nen kinh te la nen 
tang tdi da hoa tiem nang phat trien, tang 
trudng nhanh, ben virng. Neu so vdi the 
gidi, dac biet la Trung Qud'c thi Viet Nam 
da td ra qua cham (ngay tir nam 2006, 
Trung Qudc da chuyen sang md hinh phat 
trien theo chieu sau, coi trgng ndi nhu; 
cud'i nam 2008, da hoan tat va bat dau trien 
khai manh chuong trinh tai cau true n6n 
kinh te (10 nganh lira chgn) vdi quan diem 
nhat quan la loai bd cdng nghe. kT thuat lac 
hau ra khdi ndn kinh te va chuyen giao cho 
cac nude trong khu vuc, nhat la cac nu6c 
Ddng Duong). Tac dgng true tiep va gian 
tiep ciia Trung Qudc den nude ta la rat Ion. 
Vi vay, viec tai cau triic nen kinh te nude 
ta khdng the cham \ri hon. 

Hai Id, viec cac nude chau A da chuyen 
hudng. chii trgng hon den thi trudng noi 
dia la hudng di hieu qua, giiip lay lai 6n 
dinh va tang trudng sau khiing hoang. 
Khai thae hieu qua thi trudng ndi dia tro 
thanh van de chien lugc. Viet Nam can co 
chien lugc dai han, rd rang ve van de nay 
bdi tam quan trgng dac biet trong ke sach 
phat trien ciia ta (vira tang cau cho nen 
kinh te vira han che su xam lan cua hang 
ngoai va giam nhap sieu). 

Ba Id, Chinh phii can danh gia lai hieu 
qua ciia cac hoat ddng dau tu, hieu qua san 
xuat ciia cac thanh phan kinh te de co 
nhirng dieu chinh va phat huy hgp ly. tao 
ngudn luc thiic day tang trudng manh va 
ben virng hon trong nam 2010. Diem ki 
vgng ve siic bat dugc dat vao khdi- doanh 
nghiep ngoai qudc doanh (He sd ICOR 
thap nha't)G 
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