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HUYDONG NGUON LUCTAICHINH )
TU' KHU VUCTU NHAN CHO TANG TRUGNG KINH TE

NGUYEN THI TUYET

Nhiéu nghién cive Iy thuyét va thuc nghiém 8a chi ra réng, téng trudng kinh t€ & Viét Nam nhing ném qua
chik yéu nhé vio viéc huy dong thanh cong cdc ngudn lifc tai chinh va cde ngudn luc fao dong, tai nguyén
dé dura vao dau tu, sdn xudt kinh doanh. Tuy nhién, It mét nudc dang phat trién véi khd ning tich lily tai
chinh con thdp so voi nhu cdu ddu tu tdng nhanh, viéc ndng cao khd ndng huy ddng nquon fic tai chinh

¢ y nghia guan trong. Bai viét tap trung phin tich thu'c trang huy ddng nguén luc toi chinh tii kinh té tw
nhdn che tdng trudng kinh té, tir 46 4é xudt mét s khuyén nghi chinh sdch cho Viét Nam.

Tir khda: Ngudn fuc tai chinh, kinh € 8 nhdn, tdng trudng kinh té

MOBILIZING FINANCIAL RESOURCES FROM THE PRIVATE
SECTOR FOR ECONOMIC GROWTH

Nguyen Thi Tuyet

Many theoretical and experimental studies have shown
that economic growth in Vietnam in recent years is
mainly due to the successful mobilization of financial
respurces, labor and natural resources. However, as a
developing country with low financial accumulation
compared to rapidly increasing investment demand,
it is important to improve the ability to mobilize
financial resources. The article focuses on analyzing
the situation of mobilizing financial resources from the
private sector for economic growth, thereby proposing
policy implications for Vietnam.
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Pat van dé

Giai doan 2016-2020 la m¢gt trong nhiing giai
doan thanh cdng cua kinh t& Viét Nam ké tir khi
burde vao cdng cude ddi méi nén kinh té Khoi dau
thire hién K& hoach phét trién kinh t& - xa hoi (KT-
XH) 5 nam 2016-2020, tdc 40 ting tong san pham
trong nuéc (GDP} nam 2016 dat 6,21%. Tuy nhién,
trong ba ndm tiép theo, nén kinh t& da cé sy bt phs,
tbc do tang GDP ndm sau cao hon nam truoc va
vurgt muyc téu Qudc hdi dé ra trong Nghi quy8t phat
trién KT-XH hang nam, trong dé tdc d6 ting GDP
nam 2017 dat 6,81%; ndm 2018 ting 7,08% va la mirc
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ting cao nhat k& tir ndm 2008; nam 2019 tang 7,02%.
Nam 2020, do dai dich COVID-19 dién bién phrte
tap, anh hudng tiéu cue tdi mei linh viee KT-XH cta
cac qudc gia trén thé€ gidi, nén GDP chi wdc 2,91% -
mue ting thdp nhat trong giai doan 2011-2020,
nhteng so sanh trong bdi canh chung, thi day van la
thanh cong lon cha Viét Nam.

Ném 2021, dai dich COVID-19 tigp tuc gy anh
huodng ndng né cho nén kinh t& thé gidi. Tuy rthién,
Viét Nam van nd lge duy tri nute ting tredong GDP
duwong, thdm chi xudt khiu dat ky luc mdi, vao
nhoém 20 nén kinh t& hang dau vé thuong mai qudc
t& Tdc do tdng GDP ndm 2021 dat 2,56% so v4i ndm
2020. Vé st dung GDP ndm 2021, tiéu dung cudi
cung tdng 2,33% so vdi ndm 2020; tich ldy tai san
tang 3,96%, xudt khiu hang hda va dich vy ting
13,85%; nhap khiu hang hda va dich vy ting 15,83%.
Ning suit lao dfng ctia toan nén kinh t& theo gia
hién hanh nidm 2021 wéc tinh dat 172,8 triéu dong/
lag dong (twong duong 7.461 USD/lao dong). Lam
phat duoc ki€m soat & mire thép, chi s8 gia tiéu
dung (CPI) binh quan ndm 2021 chi tdng 1,84% so
véi ndm triede, mac ting thadp nhat d€ tir ndm 2016.
Muc tiéu kép “ddy i dich bénh va phét trién kinh
t&”, thich Umg an toan, linh hoat, kiém soat hiéu qua
dich bénh da di ding hudng, tao nén tang quan
trong dé kinh t& phuc héi trong ndm t46i.

Pat dugc nhitng thanh tyu nhu vay la cd sy dong
gop khong nho cfia vOn dau tir tir khu virc kinh t& tir
nhén. Vi ¢6 m6i quan hé nhan qua vdi ting trudng
kinh t&, dau tur tir nhén sé tac dng tdi tong cau tir
dé ¢ nhiing tic déng dén ting trudmg kinh t& ngin
han va dai han. Bai viét nay phén tich thyc trang
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huy déng ngudn lye tai chinh tir kinh té€ tu nhén cho
myc tiéu tang trudng kinh t€ & Viét Nam trong giai
doan 2010-2021. Qua 44, chi ra nhitng khé khin,
han ché trong viéc huy ddng vin tir kinh t& tu nhin
cho muc tiéu ting iméng kinh t& va dé xuat mot sd
khuyén nghi vé chinh sach.

Huy 48ng nguén IQ’c tai chinh
tir kinh t& tu nhan cho tiang trudng kinh té
1

Khu vyc kinh t€ trr nhan ngay cang khing dinh
vi thé va 1a déng luc chinh cho két qua ting truéng
dang khich 1é cua Viét Nam. D&n ndm 2020, khu vyc
kinh t& tu nhan chiém dén 42,81%. Vé mit gia tri, vai
trd clia khu vize i nhin 12 quan trong trong ¢4 déng
gbp vao sG lugng t8ng diu tu trong nurde va kha
niing phin bd va sir dung hiéu qua cac ngudn lye.

Quy md v8n dau tu tir khu vyc kinh & tu nhan
¢ sy gia ting lién tuc, & giai doan 2001-2005, ty
trong von ddu tur khu vire tur nhan chiém 30,94% da
ting 1én 42,75% trong giai doan 2016-2020. Nguyén
nhan do qua trinh tii co ciu diu tu cdng qua viée
giam dan ty 1¢ diu tu cdng da tac ddng dén co ciu
vin diu tur toan xa héi; do d6, ty trong v8n dau tu
cdng cé xu hudng gidm xubng, vn dau tu tr nhan
€6 xu hudng tang 1én trong tong vdn dau tir.

Vén diu tur thuc hién toan x3 hdi theo gia hién
hanh n&m 2021 ting 3,2% so vdi nam trude, tuy day
1a mire tdng thdp nhat trong nhiéu ndm qua nhung
12 két qua kha quan trong béi canh dich COVID-19
didn bién phire tap. Thu hut vén du tu trye Hép
nudc ngoai (FDI) phuc hdi, von ddng ky mdi va von
ding ky ting thém tang trd lai cho thiy nha dau tur
nudc ngoai Hep tuc tin tudng vao mai trudmg dau tur
Vigt Nam. V&n dau tu thyc hién toan xa hdi nim
2021 theo gid hién hanh dat 2.891,9 nghin ty dong,
ting 3,2% so véi nim trirde, bao gbdm: Von khu vire
Nha nuée dat 713,5 nghin ty dong, chiém 24,7%
tong vOn va gidm 2,9% so véi ndm truede; khu vye
ngoai Nha nuéc dat 1.720,3 nghin ty dbng, béng
59,5% va ting 7,2%; khu vyc FDI dat 458,1 nghin ty
dong, bé"ing 15,8% va giam 1,1%.

Theo ly thuyét tiéu dung cia Keynes, tiéu diing
tang theo thu nhap nhung cham hon, ty 1& tiét kigm
sé ting theo thu nhgp. Nhu viy, ngudn tai chinh tiét
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ki¢m dugc clia nén kinh t€ cling tdng nhanh, trong
dé bao gdm ngudn tai chinh ciia khu vye tu nhén.
D& phén tich sdu hon tich Hiy tai chinh ¢ta khu vue
tir nhén, tdc gid phan tich tich liy ngudn lye tai
chinh ctia doanh nghiép (DN} tu nhadn va cédc
h¢ gia dinh.

Huy déng nguén luc tai chinh tir cdc hé gia dinh

Sy phit trién cia kinh t€ dat nuedc lam gia ting
mure thu nhdp cua ngudi dan va ting tich 10y cua
nén kinh t& Bang 2 cho thdy, thu nhip binh quan
ddu ngudi qua hon 10 ndm di tdng hon 3 [an tir 1387
nghin d8ng/ngudi (ndm 2010) 1én 4.505 nghin ddng/
ngudi (ndm 2021). Thu nhap binh quan dau ngudi &
thanh thj ciing ting nhanh hon so vdi viing néng
thén vi hoat dfng san xuét kinh doanh & khu wvyrc
thanh thj tét hon. Thu nhép ting cho phép ting tich
lay tai chinh.

Thu nh@p cao hon cho phép nguoi dan va cac
DN chi tiéu nhigu hon va dong thdi ciing tich lay t6t
hon. Théng ké cho thiy, tinh theo gia hién hanh, tiét
kiém binh quan d4u ngudi cua nudc ta da ting 248
nghin 48ng/ngudi nam 2010 18n 1.792 nghin dong/
ngudi ndm 2021, hic ting hon 7 [an bao gom ca lam
phét. Trong d6, hai nim 2018 va 2019 tiét kiém binh
quan trén d3u ngudi dat muc cao nhét trong ca giai
doan Tan lugt 1a 2.111 nghin d6ng va 2.279 nghin
d6ng mic di hai ndm nay ty 1& lam phdt khéng cao
ndm 2018 ty 1¢ lam phat 14 3,54% va ndm 2019 14
2,79%. Day la hai ndim c6 td¢ 4o ting trudmg kinh t€
cao nhat 7,08% (ndm 2018) va 7,02% (ndm 2019).

N3m 2020 va nim 2021, nén kinh té chju anh
hudng niing né bai djch COVID-19 dén téi thu nhap
binh quan/dau ngudi sut giam, dan téi tidt kiém
binh quin trén ddu ngudi ndm 2020 gidam 17% so véi
nim 2019, ty 1& tiét kiém trén dau ngudi ndm 2021
giam 5% so véi ndim 2020. Nhu viy, ¢6 thé thay nho
ting trudmg kinh t& cao, ma ngudn lyc tai chinh
trong nén kinh &€ cling gia ting dang ké. Thu nhap
ting cho phép cac hd gia dinh ting murc tiét kigm
tuyét d6i hay néi cach khac la ting ngudn lyc tai
chinh tam thai nhan rbi c6 the huy ddng cho dau tu.

Bén canh ngudn thu nhip tir tién luong, tién
cong va dhu tu trong nudc, hd gia dinh con ¢b thé
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duoc tiép thém thu nhip Hr than nhdn & nudce ngoai.
Diy ld ngudn ngoai té quan trong trong can cin
thanh todn cia dit nudc vd gép phian khéng nhé
vao viéce ddp Umg v can bdng nhu cau ngoai & cho
nhgp khau. Théng thudng, ngudn kiéu héi sé dirgce
dy trir dudi dang ngoai té trong cdc hd gia dinh va
chi dugce chuyén ra dong Viét Nam khi ¢6 nhu cau.
Do ngudi dan cé théi quen tich trir ngoai té, day 1a
ngudn tai chinh nhan rdi rdt quan trong ma theo
danh gid cta cac chuyén gia la chua khai théc dwge
bao nhiéu.

Theo thdng ké cua Ngan hang Thé gidi, quy
md kiéu hdi vé Viét Nam tir ndm 1993 dén nay
ting qua cdc ndm vdi tdc d§ ting rat nhanh. Giai
doan 1993-1998, binh quin lugng kidu hdi vé Viét
Nam chi dat 0,42 ty USD, nhung dén giai doan
2016-2019, binh quan da ting lén 14,59 ty USD.
Bén canh céc ngudn thu nhap ké trén, do kinh t&
ngam khd phét trién & Viét Nam nén thu nhip
thyc t&€ trong dan cu rdt khé xdc dinh chinh xdc.
Nhiéu ngudi din con tich trir nhidu vang va ngoai
t¢ vi diy l1a nhirng hang hda mang tinh phong
ngira rui ro, vira mang tinh dau co.

Huy déng nguén luc tai chinh cia cdc doanh nghiép
s& hinu tu nhén

Trong nhimg ndm qua, nhd €6 sy ban hanh hang
loat co ch&, chinh sdch v trién khai nhiéu gidi phip
tich cyre, mdi trudmg kinh doanh cia Viét Nam da c6
sy chuyén bién tich cyc, khoi day tinh than doanh
nhan va sir ding ky quay trd lai hoat déng manh mé
ctia cac DN. 56 lugng DN thanh 1ap mdi va s6 lugng
DN tam ngimg hoat dng quay tr& lai hoat dong
ting 1én. Binh quéan giai doan 2016-2020 hang nim
c& nude ¢ 128.263 DN thanh 13p mdi, véi s6 vin
dang ky 1,5 triéu ty dong, tGc 4 ting s DN thanh
ldp mdi binh quén giai doan 2016-2020 1a 7,3%.
Trong ndm 2021, do 4nh hurdng ciia dai dich COVID-
19, ca nude ¢6 116,8 nghin DN ding ky thanh 13p
md&i véi téng s6 von ding ky 14 1.611,1 nghin ty
dong, giam 13,4% vé 58 DN, gidm 27,9% vé vén
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déng ky so vdi ndm trude. Vén ding ky binh quan
mdt DN thanh 1ap mdéi trong nam 2021 dat 13,8 ty
dong, gidm 13 16,8% so v&i ndm trudce. Néu tinh ci
2.524,9 nghin ty dong vén ding ky tang thém cua
43,5 nghin DN ting v&n, téng s6 von dang ky bd
sung vao nén kinh t€ trong nim nay 1a 4.136 nghin
ty dong, gidm 25,8% so véi ndm trudce. Binh quéan 1
thang ¢4 13,3 nghin DN thanh ldp méi va quay trd
lai hoat ddng. Trong 8 thadng nim 2022, cd nudc cd
149,5 nghin DN dang ky thanh lap mdi va quay trd
lai hoat ddng, ting 31,1% so v&i cung ky ndm trudc;
binh quan mgt thang ¢é 18,7 nghin DN thanh lip
mdi va quay tré lai hoat dfng.

Sy gia ting nay la nho mdi tnrong kinh doanh
dugce cai thién, Chinh pha 43 rat quyét 1iét, nhanh
chéng ban hanh cdc chinh sdch, giadi phap thio g&
khé khan va hé trg cho DN, ngudi lao dong va
ngudi dan. Ddc biét ndm 2022, Chinh phu ban hanh
nhiéu chinh sach phyc hoi va phat trién nén kinh t&
nhwr: Gidm 2% thué gia trj gia ting trong nam 2022
d6i vdi mot s6 nhom hang, dich vy; cho phép tinh
vao chi phi dugc trir khi xdc dinh thu nhip chiju
thu€ thu nhip DN d8i v6i khoan chi ing hd, tai trg
ciia DN; gidm thu€ gia han ndp thu€ va tién thué
dat trong ndm 2022...

Hay nhu véi chinh sach dau tu phdt trién, ting
chi dau trr phét trién tir ngudn ngin sich t6i da 176
nghin ty d6ng tap trung vao 2 nim 2022 vi 2023 bao
gOm cac linh vyc: y t&; an sinh xa hi; lao d46ng; viée
1am; hd trg DN; hop tic x3; hd kinh doanh; dau tu
phét trién két cau ha tang; lira chon va phan bd von
cho cic dyr an thude chuong trinh phai ddm bao gidi
ngin vGn trong 2 n3m 2022 vh 2023, vdi chinh sach
tai khéa khac: hd tro tién thué nha cho ngudi lao
dong dang thué trg, & tro, lam viéc trong ciac khu
cong nghiép...

56 ligu cho thdy, toc 49 ting lgi nhudn truéde
thué ctia DN ngoai nha nuée cao hon hin so véi
DNNN va DN c6 vn diu tu nurde ngodi. Trén thye
t€, lgi nhudn trudce thué cda DN ngoai nha nudce ¢é
thé cao hon nhigu do cdc DN ndy ¢6 khuynh hudng
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tranh thu€ Tuy nhién, véi dic thi
Ia DN ¢6 quy méd nhd, lam an con
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manh mtn nén cidc DN tu nhan [

van gdp khé khian hon cdc DNNN

va DN ¢é vén dau tu nudc ngoai.

Bé&i vay, khi xuit hién cac cu séc
tdc dong tir bén ngoai thi kha ning

chéng d& cia nhém DN nay khong
cao. M¥c du, vdi s§ lugng DN
trong nhom DN nay ddng nhét
nhung khéi DN tr nhdn van chura
&4 manh, nén tich liy du tdng qua timg ndm
nhirng van con rat han ché. Tich Iy tir lgi nhuan
cza nhém DN 6 vOn dau tur nude ngodi 6n dinh
hon va ting lién tuc trong ca giai doan 2015-2020
va chiém ty trong 1én nhdt.

Nhu viy, cling vdi sy phat trién biing nd ctia céc
DN tur nhén vi nén kinh t€ thu nhap clia déng dao
ngudi dan dugce cai thi¢n. Thu nhip ting cho phép
gia ting tich liy ngudn Iyc tai chinh, khién cho cc
ngudn lyc tai chinh cia khu vye tr nhan ngay cang
16n manh. Day 14 ngudn lyc rat quan trong cn khai
thac hon nira & thuc ddy ting trirdng kinh té.

M6t s6 khuyén nghi chinh séch

Trén co 6 phan tich thyc trang huy déng ngudn
lye 1ai chinh tirkinh t& tir nhén cho ting trudmng kinh
t& tdc gid dé xudt mdt s& khuyén nghj chinh sach
cho Viét Nam, cy thé:

Thir nhit, ti€p tyc On dinh kinh t&€ vi md, cai
thién méi trudng déu tu, tao niém tin, tim 1y an
toan cho cidc nha dAu tur, dic bigt 13 cac nha dau tr
tu nhén. Chinh pht ¢an ddy manh hon nira vigc
hoan thién cdc co ché chinh sdch, méi truémg phép
1y nh&m hd trg cho DN nhat 13 sau tic dong cia dai
dich COVID-19 nhu cdt giam thu€, hd trg 13i sust
cho DN, hd trg DN tiép can véi ngudn lyc (44t dai,
tai chinh, lao déng, khoa hoc cdng nghé...). Tiép tuc
hd trg cdc DN nhd va vira (DNNVV) theo Lujt hd
trg DNNVV va céc nghi dinh huéng din. Hé trg
DN phyc hdi, d8i méi md hinh kinh doanh, san
pham cho phit hgp véi tinh hinh méi. D€ ¢4c chinh
siach phat huy duvgc hiéu qua t3t nhit, cin tap
trung vao cic d&i trgng y&u thé, dé chju ton thurong
béi cée cd s8¢ bén ngoai nhu céc DNNVV, h{ kinh
doanh, ngudi lao d4dng cb thu nhip thip, lac déng
phd thong. Cac chinh sich ¢an cy thé va rd rang va
sat thye t& hon nira.

Thir hai, thuc hién ¢ phin hda cdc DNNN. C8
phan héa DNNN la mdt hinh thirc thu hit ngudn
lyc tai chinh tir nhan vao DN va néng cao hiu qua
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hoat d4ng clia DN. Do 44, 4&€ day nhanh t6c d6 co
phan héa, dic biét c¢8 phan héa cic DN quy mé Ién
can ¢6 k& hoach cu thg, giao chi tiéu rd rang mang
tinh cudng ché, gin ¢6 phin hda véi trach nhidm
cua ngudi dimg dau va thye hién rng rii dic biét
1a cic DN tap doan 16n, quan trong ctia Nha nude.

Thit ba, véi vai trd 1a chi thé trung gian ndi lién
gitra tiét kiém va dau tu, cic ngan hang thuong mai
dan tai co cdu, A6t méi phuong thirc kinh doanh
nhim thu hit ngudn lurc tai chinh tir kinh t& tr nhan.
DE ti€p tyc ddy manh thu hat ngudn lyc tai chinh tir
cac hd gia dinh duéi hinh thire tiét kiém can tiép tyc
phét trién mé rong hé thong ngan hang vi du nhu
mé cira thi trudng tai chinh cho cdc ngdn hang
nude ngoai. ..

Thiz tie, khuy&n khich va tao diéu ki¢n thu hat
kigu hdi tir nudc ngoai nhu phét trién cidc kénh
chuyén tién chinh thirc qua hé thdng tai chinh, ngan
hang d€ thay th& cho cdc kénh chuyén tién ngam,
phi chinh thirc nhdm cho vige quan 1y vi théng ké
kigu h&i duge t8t hon, dong thoi ¢6 phuong 4n huy
d6ng ngudn tién ndy, tao didu kién cho kitu bao dau
tw, mua sdm tai san & trong nude, thic diy vd md
rong thj trudmg xuét khau lao dfng...
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