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Nim vong ludn quin dé la: Mé hinh ting truéng;
Tiang truéng va lam phat; Sitc mua va tin dung;
Bat dong san va ngan hang; Lam phat thap va
lam phit cao. Trong bdi canh tinh hinh kinh t&
dién bién phifc tap nhu hién nay, viéc dinh gid
toan dién 5 vong luin quin nay dé dua ra nhitng
canh bdo 1a diéu rat cin thiét.




1. Mé hinh tang trudng:

Khi gip khing hoing hodc tdc dong

clia khiing hodng, ting truéng kinh t€

thudng c6 4 md hinh nhu sau:

- Mé hinh chiz V phin dnh ting trudng
kinh t€ xu6éng ddy nhanh, nhung thodt
ddy di l1én cling nhanh. Viét Nam gidp mo
hinh nay vao nam 1998, 1999 do tic dong
clia cudc khiing hodng tai chinh - tién té
khu vuc (t6c do ting trudng nim 1995
12 9,54%:; nim 1996: 9,34%; nam 1997:
8,15%: dén nim 1998 con 5,76%; nim
1999 con 4,77%; nam 2000 la 6,8%...).

- Mé hinh chiz W phin dnh ting trudng
kinh t€ xudng ddy khd nhanh, sém thodt
ddy nhd mot giai phdp dic biét (ching
han kich cAu quy m6 16n). Tuy nhién, do
chii quan thod min, ting trudng kinh t&
lai nhanh chéng rdi xudng ddy. Sau do,
nhd ¢6 nhitng gidi phdp vira dic biét,
vira rit kinh nghiém clia 1an truée nén
da thodt ddy di 1én. Thoi ky tif nim 2007
dén nay, c6 thé coi Viét Nam véin hanh
theo mo hinh nay.

- Mé hinh chit U phéan dnh ting trudng
kinh t& di xudng diy kha nhanh, song
nim & diy khd lau méi “thodt ddy, vugt
doc” dilén. Viét Nam trong thoi ki 1986-
1991 da roi vao md hinh nay. Cudc khing
hoang kinh t& - xa hoi tiém 4n tr cudi
nhirng nidm 70, bung phét trong nhirng
nim 80, va kéo dai dén diu nhitng nim 90
ctia thé ky trudc. Ting trudng kinh t& thoi
ky 1977-1980 chi dat 0,4%/nam (Trong
dé: nim 1979 gidm 2%; nam 1980 gidm
1,4%); Thai ky 1981-1985 dat 6,43%/nim
nhd diu tu cao; Thoi ky 1986-1991 ting
4,66%/mam. Chinh cdng cudc doi mdi da
cifu ting trudng kinh t€ thodt khdi khiing
hodng kinh t& - xa hoi kéo dai.

- Mé hinh chit L phan anh tang trerng
nhanh chong rdi xudng ddy, réi nim G
d6 chua bi€t d&€n bao nhd mdi thodt ddy
vurgt dde di 1én. Bai hoc kinh nghiém cda
nhiéu nu6c va clia Viét Nam cho thay,
viéc dat dugc muc tiéu trong tucng lai
kh()ng chi phu thudc vao toc do ting
trudng cao trong ngay hom nay, ma phu
thudc chu yeu vao su bén vitng cla tdc
do ting trudéng trong dai han. Pd dén
lic, n€u khéng ning cao chit lugng ting
trudng thi cling khé dat duge tdc do ting
trudng nhu cii.

Chinh cdc md hinh ting truéng nhu
trén doi héi phai tdi cd cau, chuyén doi
mo hinh ting trudng tir s& lugng, chiéu
rong sang chit lugng, chiéu siu.
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2. Tang trudng - Lam phat:

Vong ludn quin gitta ting trudng va lam phat dugc
mo ti nhu sau: ting trudng - lam phdt - thit chit- suy
gidm - ndi 1dng - ting trudng - lam phat.

Ting trudng cao & cic nim 2006, 2007, mot phan
xudt phdt tit hinh dong ndi 16ng tién t& khi€n ting
trudng du ng rit cao, cdng hudng véi lam phdt cao
trén th€ gidi, da 1am cho lam phdt § trong nuéc cao
trong nim 2007, 2008. Do lam phdt cao, nén nim
2008 da thit chit tién té bing cdch ting ldi suit §
mifc rit cao, cong vdi nhitng tdc dong tiéu cuc clia
khiing hodng trén th& gidi, da 1am cho ting trudng
kinh t&€ vi CPI cham lai (suy gidm ting trudng) trong
ndm 2008, 2009.

Viéc ndi 16ng tién ¢, tai khod (ting trudng tin dung
cao, kich ciu biing cap bu 1ai sudt...) nam 2009 da
ddy tang trudng kinh t€ cao lén trong nim 2010, dong
thi cling 1am cho lam phdt ting cao trong nam 2010,
2011. Pé kiém ché& lam phat, chinh sdch tién € da thit
chit (14i suit cao, ting trudng tin dung cham lai trong
nam 2011, thim chi nim 2012 con bi gidm trong nhiéu
thang lién) da gép phan lam cho lam phdt cham lai
nhanh trong 7 thing diu nim 2012, nhung ting trudng
kinh t& ciing roi xudng “ddy” trong quy 1/2012 (maic
du di ting cao 1én qua cdc quy, nhung vdc chung ci
ndm ctng 1a mic “ddy” trong 13 ndm qua (tinh tr ndm
2000)). Néu nhitng thing cudi nim 2012 ndi 16ng qua
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BANG 1: TANG TRUONG GDP, TiN DUNG,
CPI TU 2006 BPEN NAY (%)

Tin Tiing trudn
D tru‘ﬁ'jg (g}DP du nqg tin dufg CH
Nam 2006 8,23 21,40  6.60
Nim 2007 846 5139 12,60
Nim 2008 6,31 30,00 19,89
Nam 2009 5,32 37,73| 6,52
Nim 2010 6,78 2765 11,75
Nam 2011 5,89 12,00 18,13
DB cd nim 2012 5,20 600 800
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mic d€ “ciu” ting tru’cmg, ngin chin suy gidm, thilam
phét sé& cao trd lai tir cudi nim nay va hai nim sau. Chu
ky ctia CPI “2 nim ting cao, 1 nim ting thip hon”
trong 8 nam trudc diy sé lap lai.

Nhitng bai hoc rit ra dé trdnh vong ludn qudn nay
la:

(1) Cin d6i méi twr duy, khong chay theo tiing trudng,
ma chap nhén td¢ d ting trerng nhu du bdo, thim chi
¢6 thé con thap hon, di ¢6 thap hon nam trude va thip
hon muc tiéu dé ra cho ca nim 2012. Viéc xédc dinh
muc tiéu cho nim 2013 ¢é thé cling chi § mic tuong
duong nhu tée d6 ting da dat duge cia nim 2012,

(2) Trung hod gita muc tiéu ting trudng va lam
phdt; kién dinh kiém ché lam phét, 6n dinh kinh t& vi
mo dé phit trién bén virng.

(3) K&t hdp chit ché giita ban tay hitu hinh ciia Nha
nude vdi ban tay vo hinh cta thi trudng, theo hu’c’ing
gidm din sy can thiép clia Nha nuée dé 1am méo mé
thi trudng, gy ra hiéu tng phu... (chi dé€ han ch€& tac
dong tleu cuc cia ban tay vo hinh), chuyén dan sang
chii y&u 1a ban tay vo hinh.

(4) YEu (0 cd bén, siu xa, tiém an cla ting tru’dng-
lam phdt 12 hiéu qua diu tu, ning suit lao dong; yéu
to tién té tuy c6 tic dong tryc ti€p, nhung khong phai
1a ti't c4, ma chi 13 su boc 1 ra cudi cung, thdng qua
gid ca.

(5) Khi st dung bién phap hanh chinh cin hét sic
tranh gidt cuc.

3. Stic mua - Tin dung:

Vong ludn quin nay dugc nhin dién nhu sau: “stc
mua gidm - ton kho tang - san xudt gidm - n¢ xau ting
- tin dung giam”.

Svc mua (theo nghia rong) da bi co lai tr 2011. Von
didu t/GDP giam tir 41,9% trong nim trude xudng
con 34,6%. Tiéu dung cubi cting/GDP gidm tr 73,1%
xuong con 70,8% (trong do tiéu dung cd nhan/GDP
gidm tir 66,5% xudng con 64,3%). Néu loai trit yéu to
gid, toc do ting t6ng mic ban 1é hang hod va doanh
thu dich vu tiéu dung (TMBL) di gidm tdc khd nhanh
(Bi€u dob 2).

Sitc mua trong nudc gidm la mot nguyén nhin quan
trong lam cho kim ngach nhap khiu ting chdm lai (ting
6,8%), trong d6 khu vuc kinh t€ trong nude con bi gidm
sdu (giam 7,3%); mot s6 miit hang chii yéu cling giam,
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nhu: xing dau, sit thép, kim loai thudng,
0 10, phan bén, sgi dét, bong... Nhip siéu
ciing vi thé da glam manh so vdi (,ung
ky nam trude ca vé kim ngach tuyét doi
(347 triéu USD so vdi 8980 tricu USD),
va ty 1é so vdi xudt khdu (0,4% so véi
11,3%). Chinh ddu tr va tiéu dung co lai
14 nguyén nhin quan trong gép phan lam
cho téc do tang gia tiéu ding nim nay
thip hon ciing k¥ nim trude (6,02% so
v6i 17,05%; néu tinh theo nim cta 10
thing nim nay tang 7%, trong khi thang
10 nim trudc ting 21,59%).

Ton kho 1a mot trong nhu’ng diém
nghén 1dn nhat h1en nay. Mot s diém
ding luu y vé van dé nay la: (i) Toén
kho hién & mic rat cao; (i) Thoi gian @
dong di kéo kha dai; (iii) Dién ra ¢ hiu
hét cdc nganh linh vye, tit ndng - lim
- thuy san, céng nghlep che b1en xay
dung, bit dong sdn dén tién von G cdc
ngin hang thuong mai; (iv) Tén kho cao
khong phai vi sdn xuit ting cao ma con
bi suy gidm; (v) Tén kho cao khong phai
do gid ting, thim chi ¢o nhiéu loai gid
gidm; (vi) Ton kho khong phai do nhip
khiu, nhip siéu ting, trdi lai con gidm
manh so vdi cung ky.

Sdn xudt gidm kéo theo ton kho ting.
Ton kho ting lam cho sdn xudt gidm, bdi
cang sin xuit Lang ldm cho ton kho tang,
dé la chua noi Iay von dau dé c;an Xuét
bdi von dang bi “chén” & hang tdn kho.
Mic du ting trudng GDP nim 2012 cao
1én qua cdc quy, nhung dy tinh chung ¢
nam chi & mic 5,2%, thip nhat tir nim

2000 dén nay.

Ting trudng nam nay khong nhirng
thdp hon myc tiéu dé ra (6-6,5%), ma con
thap hon cd nim 2009, 12 nim Viét Nam
bi tdc dong Idn ctia cude khiing hodng tai
chinh va suy thodi kinh t&€ th€ gidi “trim
nim mdi c6”, nhung cdc doanh nghi€p
van con ¢ mot sd thudn 1gi, nhu: (i) Con
¢6 cdc ngudn e duge tich luy tir nhiting
nim kinh t€ ting trudng cao trudc do:
(ii) Téc do ting trudng du ng tin dung §
mifc rit cao trong nhiéu nim trude; (iii)
Lai sudt vay ngin hang con & mic thip
(khodng 10%/ndm), lai dudc Chinh phu
cho hd trg 13i sudt 4%/nim (nén ldi suit
thyc trd ctia nhiéu doanh nghiép chi con
6%/mim) va diém quan trong do c6 goi
hd trg thong qua cap b 1di suat, di 6 tic
dong kéo mot lugng von 16n tir cdc ngan
hiang thuong mai (khodng 440 nghin ty
ddng) dé kich ciu dau tu, tiéu dung...

Tir 2011 dén nay, cdc doanh nghiép
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di gap mot s& kho khin 16n hon. Chinh
vi th€, nim 2011 da c6 t6i 50 nghin doanh
nghiép ngirng san xuit, phd sin, chiém
trén 10% tong s6 doanh nghiép dang
hoat dong; 10 thdng nim 2012 lai cé
thém trén 40 nghin doanh nghiép ngiing
sin xudt, phd sin.

N¢ xdu ciia cdc ngdn hang 16n va
ting. Nhitng van dé ddng lIuu y vé ng
xdu clia cdc ngin hiang hién nay la: (1)
Chua ¢6 con sd chinh xdc, ¢6 su khdc biét
I6n giita thyc t€ va bdo cdo cla cdc ngin
hang, khdc biét 1dn v&i con sd thanh tra
cia Ngin hang Nha nuéc va udc tinh
clia céc to chiic qudc t&; (2) Chii truong,
phuong thiic, ngudn vén chi thé chi yéu
chiu trach nhiém chua dugce xdc dinh cu
thé, hién ¢6 nhiéu y ki€n khdc nhau;
néu khong cé su dong thuén thi khi dua
vao thuc hi€n, thi khé thanh cdng hodc
thanh cong khong tron ven; (3) Ng xau
chua dugc xdc dinh cu thé ca vé chii ng,
con ndg, ca vé nganh, linh vuc, loai hinh
kinh €. C6 ngdn hang nhé nhung ty 1€ to,
thdm chi Ién tdi 40- 60% du nd tin dung;
¢6 ngan hang 16n ty 1é ng xiu tuy nho,
nhung quy mé tuyét doi lai rdt 16n; (4)
Cé mot ty trong 16n clia ng xau tir bt
dong san (k€ c4 s6 ngin hang truc tép
kinh doanh bat dong sin va bat dong sdn
dugc cdc doanh nghiép, cd nhin khong
truc ti€p kinh doanh bat dong sdn) da
ding dé th& chap khi vay chiing khodn.

Trong diéu kién bat dong sdn xudng
gid manh, gidm giao dich, thi trén thi
trudng nay ciing lai xud't hién mot vong
ludn qudn hai trong mot “xi€t ng - bat
dong san sut - tai san thé€ chip boc hoi
-ngin hiing kiét qué - cang xi€t ng”. P6
Ia chua ké ¢6 tinh trang ciing thdi gid dé
cho vay, nhung nay cdng hudng véi gid
giim di lam cho ng x4u bt dong sin
bi chim di, mdt trang thdi khéng thé coi
thudng!

Teng trudng tin dung thdp: Tang trudng
tin dung tir niim 2010 tré vé trude vdi tde
do rat cao (binh quan 2006- 2010 1én dén
33.,25%/nam), cao gﬁ’p nhiéu lan toc do
ting trudng kinh &€ (binh quin 2006- 2010
ting 7,01%/niam). Tdc do ting thudc loai
“phi mad” cia tin dung da lam cho ty 1& du
nd tin dung/GDP vugt qud 100% (co6 luc
da 1én dé&n 135%), cao gip rudi, gip doi
ty 1& clia nhiéu nuée. Pay 1a mot trong
nhitng y€u t6 1am cho lam phét cia Viét
Nam kéo dai, lap di lap lai va cao hon
nhiéu so vdi cdc nudc. Nam 2011, ting
trudng tin dung dot ngdt chim lai dé thuc
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hién muc tiéu kiém ché& lam phat. Nim 2012, tin dung
gidm trong nhiéu thing, mii may thdng gin diy mdi
tang nhe. khd ning cé nim chi ting v&i toc dd bang mot
nira toc do ting clia nim trudc. Diy lIa mot hién tugng
hi€m thdy tir trude t6i nay (B:eu dd 4), trong khi hau hét
cac doanh nghiép phu thudc phin 16n vio ngudn von vay
tir cdc ngan hang, cing mdt lic vdi viéc huy dong trén
thi truding chitng khodn cdn nhd, lai bi sut giam... Chinh
toc do gidm tdc qué nhanh clia tin dung da trd thanh van
dé 16n, gép phian lam cho sén xuit, kinh doanh va thi
trudng gip kho khan.

4. Bat dong san va ngan hang:

Nhan dién vong xody nay nhu sau: “xi€t ng - bat
dong sdn sut giém - thi sén th& chdp béc hoi - ngan
hang ki¢t qué - cang xi€t ng”. Khi cac khodn vay dugc
th& chdp bing bat dong san di qua thdi han trd, néu
khéch hang khong ¢6 tién trd ng, thi ngin hang s& xiét
ng 1 binh thudng theo hgp dong giita ngin hang va
khach hang.

Khi thi trudng bit dong sdn sut gidm, bi ngdn hang
xiét nd, thi khdch hang vay budc phai day manh bdn
bit dong sin ra thi trudng. Pdng luu ¥, diéu ndy lai
dién ra trong di¢u kién ngudi ¢6 nhu ciu thyc khong
dl tién mua, hoiic ¢6 tién mua nhtrng c6 tAm ly chg gid
gidm nita mdi mua. Cung (bao gém cd sin phim di
xdy dung, san phdm dang xay dung, sin phim da mua
biing tién vay ngin hang 2 tang, trong khi cdu ting
chAm hon, thim chi c6 loai con giam. Gid bat dong
sdn dd qua 3 cdn s0t, thudng kéo dai khodng 2 nam va
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cdch nhau 5-6 nim (1993 1994, 2001-2002, 2007 dén
hé&t quy 1/2008 sau d6 ndi t1ep nim 2009 dén g1u’d nim
2010, thi hoan tat “con st th 3”). Lan nay, gid bat
dong san glam trung binh khodng 30- 40%, c6 loai con
giam vai ty 1& nhiéu han. Piéu ding quan tim la “ddy”
bt dong sdn c6 thé vin con & ph1a trudc.

Khi gid bat dong sdn bi sut glam thi tai sin thé chip
bi boc hdi, gid tri tai 5dn the chap cling bi giam manh
theo, thim chi con xudng dudi cd mic gid dudc tinh thé
chdp khi vay.

Khi tai san thé chap bi boc hoi, cdc ngin hang cho
vay cang bi kiét qué vi ng xau ting, du phong ting,
1¢i nhudn bi gidm, luong thudng bi gidm theo, thim
chi con dnh hudng t6i tinh thanh khodn. Khing hodng
thanh khodn Ia trang thdi nguy hi€m nhit lién quan dén
sif ton tai clia ngan hang va tic dong hé thong Khi do,
mu’L do xi€t ng cha ngan hang cang cao, vong luin
quén cii lip lai.

DPé trdanh vong ludn qudn nay, can thuc hién nhiing
gidi phdp cu thé sau:

Mot la, ban than cédc doanh nghiép dang ndm gitr
bat dong sin cin chuyen d6i manh co ciu sin pham
cho phut hgp véi nhu cau thuc te cia ngu’dl dén.

Hai la, céc doanh nghiép nim giif bit dong sdn cin
ha gid bdn hon nita dé tiéu thu sian pham, vifa gidm tdn
kho, trnh & dong v&n, ¢6 von tra ng ngan hang hodc
dau tr tlep CAn ¢6 su tinh todan so sdnh chénh léch
glu'd gidm gid bdn véi 1di sudt vay phdi trd va dau tr
xdy dung méi d€ dén cd hoi thodt “ddy”, vugt “doc™
di 1én tir nim 2014 va c6 th€ bude vao mot con sot moi
(do nhu cau clia ngudi dan & trong | nudc khi dan so ting
thém may triéu ngudi, cing y&u t6 Viét kiéu diy manh
mua nha & trong nudc...).

Ba la Nha nudc khong nén dé' bong béng" bat dong
sdn bi nd vi stic pha hoai 16n, c6 thé kéo theo s do va
ctia nhiéu ngan hang (néu khong lam cho 4m néng 1én
thi ciing chi nén dé xep dén).

5. Lam phat thap, lam phat cao:

Trong 9 nam qua, lam phét cia Viét Nam c6 3 dic
di€ém khic véi nhiéu nudc, cu thé 1a: Cao hon nh1eu
nudc; Kéo dai trong nhiéu nim; Lip di lip lai, gdn nhu
cif “2 nim cao, 1 nim thap”, CPI tinh binh quin (ndm
sau so nim trude) qua cdc nim tr nim 2004 dé&n nay
nhu sau (Biéu dé 5).
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Céc dic diém trén do nhic¢u nguyén
nhin. b6 la:

Thit nhdt, nguyén nhin co ban co lé
ndm & can déi lon cia nén kinh 1€, tic
12 tdng tich luy va tiéu ding cudi cung &
trong nude vigt GDP sdn xud't (nim 2004
12 106,93% thi dén nam 2008 1a 113,2%;
ndm 2009 la 110,9%; nim 201012 112%.
Riéng nim 2011 chi dat 103,4%). Vén
diu tr vugt ti€t kiém c6 nhitng nim §
muc khé cao (nim 2004 mdi datla 3,6%.
thi dé€n nim 2009 1a 14,4%:; nam 2010 la
10,8%; nam 2011 1a 9,5%).

Thit hai, nguyén nhdn tryc nep la tang
trudng du ng tin dung va tdng rmo'ng mng
phuang tién thanh todn cao gdp nhiéu ldn
toc do rang GDP: Ngay nam 2012, tuy
ting trudng tin dung thap (c6 thé chi twong
duong vdi toc do tang GDP), nhung téc do
tang clia tong perdng tién thanh todn vin
& mitc cao 2 chir s6. Mifc 13i sut clia Viét
Nam thudc loai rit cao, trong khi ty 1& von
vay ngin hang cia doanh nghiép ching
thap hon ai, diy chinh 1a mot nghich ly
chi ¢6 trong nén kinh t€ Viét Nam!

Thit ba, hiéu qud dau tw thap: Hé s6
ICOR tiing 1én qua cédc thdi ky (binh quin
1996- 2000 1a 4,7 1an; 2001- 2005 1a 5,2
lin; 2006- 2010 Ia 6,2 1an), c6 xu hudng
thip xubng trong nim 2011 (5,9 lin) va
trong nam 2012 (du’ dodn 5,7 1in); ning
suit lao dong ctia Viét Nam thudc loai
thap.

Thit tu, do viée dtéu hanh chua dat hiéu
qud nhu mong muén: Piéu nay thé hién
qua 2 di€m déng luu y: (i) Ding nhiéu
bién phdp hanh chinh (ban tay hitu hinh)
hon 1a sif dung cd ché thi trudng (ban tay
v6 hinh); (ii) Thuting ning vé bién phdp
tinh thé, bi dong ng pho, thim chi con
“giit cuc”, chuyén tir cyc doan nay sang
cuc doan khic. Chinh diéu nay di tao 1én
chu ky “cao - thip” ctia lam phdt trong 9
nim qua, va néu chu ky nay lip lai, thi
nim 2012 CPI sé ting thdp, nhung nim
2013 s& tiing cao. Chinh vi vdy, ngay cd
khi CPI giam trong 2 thdng lién va c6 dau
hiéu cao 1én trong thing 8, va dot ngdt
tang cao trong théng 9 (chii yéu do céc
quyet dinh hanh chinh), thi cho du Chmh
phti vin kién dinh, nhit quin vdi viéc on
dinh kinh t€ vi md, kiém ché& lam phdt va
muc tiéu nam 2013 cling xdc dinh theo
hudng d6, thi dp luc ting gid diu vao con
rit 16n, nhit 13 trong khu vire doc quyen
cao hoic kiém soidt doc quyén chua tot,
nhu: xing diu, dién, vién phi, hoc phi,
thudc chita bénh, sita...d
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