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KINH TE CHAU A VQI KHUNG HOANG TAI CHJNH TOAN CAU 
VA MOT S6 HAM Y CHO VIET NAM 

Nguyen Hong Thu* 

Cuoi nam 2008, chau A van dugc coi 
la khu vyc chiu it tac dpng cua cuoc 
khung hoang tai chinh loan cau; 

nhung qua nhung dau hieu cua 6 thang dau 
nam 2009 cho thay, cudc khung hoang tai 
chinh toan cau da anh hudng den khu vyc chau 
A vdi mpt toe dp khdng the ngd. So vdi danh 
gia cuoi nam 2008 ciia IMF, hien tinh hinh 
kinh te cua khu virc chau A da xau di mpt each 
toi te, kliong chi ty le tang trudng dy bao hi ha 
thap dang ke ma ca dau tu va thuang mai ciing 
suy giam. Dieu nay cho thay, khong mdt nen 
kinh te nao co the thoat khoi tac dpng ciia 
khung hoang tai chinh toan cau va khu vyc 
chau A khong phai la mdt ngoai le. 

Bai viet nay se tap trung vao danh gia tac 
dpng cua cuoc khung hoang d My doi vdi chau 
A qua 3 kenh: toe dp tang trudng GDP, dau tu 
va thuong mai, tu dd dua ra mdt so ham y cho 
Viet Nam. 

1. Tac dong tai toe do tang tru'O'ng GDP 

Cuoc khung hoang tai chinh toan cau da 
day nen kinh te My va cac nudc phuong Tay 
vao tinh trang suy thoai nhanh chong, va tac 

Thac sT, Vien Kinh te va Chinh tri The gioi 

dpng xau den hitng loat ciic nudc chiiu .4. khu 
\yc \'6n phu thudc nang ne \ao kinh te My va 
phuong Ta\ \ i da\' la thj trudng nhap khiiu va 
la nha dau tu ldn. tao dpng lyc phat trien cho 
cac nudc chau A trong suot mii} nam qua. 

Vdi nhirng diiu hieu phuc hoi yeu dt cua 

khu virc chiiu A. theo IMF toe dp timg trirang 

kinh te loan chau .\ co the se chi dat 1.3"o 

trong nam 2009 so vdi 5.1% cua nam iruoc. 

irudc khi dat dugc 4,3% vao niim 2010. Irung 

Quoc. nen kinh te ldn thu ba the gidi se tiing 

trudng nhieu nhiit so vdi cac nen kinh ic chinh 

d chau A trong hai nam tdi, tang 6,5% trong 

nam 2009 va 7,5% trong niim 2010. An Dp 

khong qua phu thuoc viio thi trudng Vl} song 

sy suy thoai kinh te cua My cung liim .\n Dp 

chi c6 the dat tiing trudng 4.5% trong n;lm na> 

va 5,6% vao nam sau. Doi \di Nhiil Ban. nen 

kinh te ldn nhiit khu vyc se giam 6.2% trong 

nam 2009 va chi tiing 0.5% viio niim toi do 

tinh trang xuiit khau giam manh lam su\ >cu 

long tin cua khaeh hiing. Trong 6 nudc o Dong 

Nam A ' , chi co Viet Nam \a Indonesia dugc 

dy biio la se tranh dugc suy thoai trong nam 

2009. Bon quoc gia con lai deu "tang truong" 

theo sd iim. trong dd nen kinh te Singapore 
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v6n phy thuoc rat ldn vao thuong mai, tai 

chinh va du lich, cd the se syt giam nhieu nhat 

khu vyc chau A: giam 10%o trong nam nay va 

giam 0,1 %o vao nam tdi. Malaysia, Thai Lan va 

Philippines - nhung nen kinh te phat trien dya 

vao xuat khau cac mat hang cdng nghe cao - bi 

anh hudng nghiem trgng ban so vdi cac quoc 

gia khac trong khu vyc bdi da qua tin vao viec 

xuat khau cac mat hang cao cap cda hp (xem 

bang 1). 

Bang 1: Toe do tang trirdng GDP va chi so gia tieu dung (CPI) 
ciia mot so nuoc chau A (%) 

Trung Qudc 
AnDd 
ASEAN-5 
Indonesia 
Thai Lan 
Philippines 
Malaysia 
Viet Nam 
Han Quoc 
Dai Loan 
Hong Kdng 
Singapore 
Nhat Ban 

Toe do tang trudn 
2008 
9,0 
7,3 
4.9 
6.1 
2,6 
4,6 
4.6 
6,2 
2,2 
0,1 
2,5 
1-1 

-0,6 

2009* 
6,5 
4,5 
0,0 
2,5 
-3,0 
0,0 
-3,5 
3,3 
-4,0 
-7,5 
-4,5 

-10,0 
-6,2 

SGDP 
2010* 

7,5 
5,6 
2,3 
3,5 
1,0 
1,0 
1,3 
4,0 
1,5 
0,0 
0,5 
-0,1 
0,5 

Chi so gia tieu diing (CPI) 
2008 
5,9 
8,3 
9,2 
9,8 
5.5 
9,3 
5,4 

23,1 
4.7 
3,5 
4.3 
6.5 
1,4 

2009* 
0,1 
6,3 
3,6 
6,1 
0,5 
3,4 
0,9 
6,0 
1,7 

-2,0 
1,0 
0,0 
-1,0 

2010* 
0,7 
4,0 
4,5 
5,9 
3,4 
4,5 
2,5 
5,0 
3.0 
1,0 
1,0 
1,1 
-0,6 

Chit thich: (*) die dodn 

Nguon: IMF (2009), World Economic Outlook: 

Ben canh sy suy giam kinh te toan cau 

trong nhirng thang cudi nam 2008 va dau nam 

2009 da tac dpng lam giam tdc dp tang trudng 

cua khu vyc chau A, thi tinh trang lam phat 

tang cao cung de doa kinh te khu vyc chau A. 

De giai cim kinh te, chinh phd cac nudc chau 

A da tung ra hang tram ty USD, Euro, Yen, 

Nhan dan te... de hd trg cac ngan hang va td 

chuc tin dung, ddng thdi cat giam lai su^t dl 

thuc day tang trudng. Tuy nhien, viec thyc thi 

nhirng giai phap tren cdng vdi gia luong thyc, 

thyc pham, nhien lieu tang cao tren thi gidi da 

day lam phat gia tang tai hau hit cac nudc 

trong khu vyc. 

Vdi tinh hinh nhu hien nay, IMF khuyin 

khich cac nudc trong khu vyc tilp tyc d4y 

Crisis and Recovery, April. 

manh cac giai phap kich cau qua nham kich 

thich kinh te thdng qua viec ndi ldng chinh 

sach tin dyng (tin dyng re, de tiep can) va 

chinh sach tai khoa (giam thue, md rdng don 

dat hang cua nha nudc, tang dau tu phat trien 

ha tang, hd trg tieu ddng cho cac khu vyc de 

ton thuang, tang cudng chi tieu cho giao due, 

y te va an sinh xa hdi,...). Theo do, de thiic 

day cau ndi dia, chinh phd cac nudc chau A da 

cam ket gdi kich thich ban 900 ty USD (dan 

dau la Trung Qudc vdi 585 ty USD) cho cac 

dy an co sd bfi tang, cac khoan trg cap va cat 

giam thue. IMF cung de nghi cac chinh phu va 

cac ngan hang trung uong giam ty le lai suat, 

mua trai phieu cdng ty va cung cap bao dam 

ddi vdi cac khoan vay cua ngan hang trong no 

lyc thuc day chi tieu va dau tu. IMF mot lan 
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nua nhan manh, phan nhieu nhiing nen kinh te 
chau A dat dugc mdc tang trudng ngoan muc 
trong nhiing thap ky qua la nhd thuong mai, 
do vay cd the se khdng dat dugc muc tang 
trudng nhu trudc khung hoang neu hg khong 
chuyen trpng tam tu xuat khau sang phat trien 
nhu cau npi dia. 

2. Tac dong tai 6ku tip 

Yeu td "tam ly" da tae dpng manh hon d thi 
trudng tai chinh chau A. Bat chap sir limh 
manh va tinh thanh khoan cao o cac nudc chau 
A, mdi lo ngai ve nhung anh hudng tieu eye 
cua cuoc khdng hoang tai chinh den chau A, 
khien nhieu nha dau tu hoang loan do sg hieu 
img domino se dan den pha san hang loat ngan 
hang, va gay do vd d hang loat cac thi trudng 
chung khoan chu chdt trong khu vyc. 

Thi trudng tai chinh d cac nudc Dong Nam 
A bi anh hudng nang ne nhat cua khung hoang 
toan eau anh hudng nang ne nhat trong cac 
quoc gia dang phat trien tren the gidi. Vi cac 
thi trudng tai chinh d diiy da phat trien nhanh 
hon cac khu vyc khac trong thdi gian qua. Ty 
le gia tri tai san tren cac thi trudng tai chinh 
ciia chau A dang phat trien (khdng ke Nhat 
Ban) so vdi tong tri gia GDP da tang tu 250%) 
nam 2003 len tdi 370% nam 2007. Trong cung 
thdi gian do, ty le nay chi tang 30%) d khu vyc 
chau My Latinh. Do khung hoang tai chinh, 
gia tri tai sim "tai chinh" cua chau A da hi mat 
di 9.600 ty USD. mdt khoan tien ldn hon mpt 
nam GDP cua loan chau A dang phat trien. So 
tai san bj that thoat nay tuong duong vdi 1/5 
tong sd tien bi tan bien tren cac thi trudng tai 
chinh toan the gidi do cudc khung hoang tai 
chinh toan cau hien nay gay ra . 

Hang loat cac chi nhanh ngan hang, cong ty 
ciia My va chau Au ben bd vyc pha san da 
phai rut vdn ve nudc. Ty le bao dam tien gui 
cho khaeh hang tang len din 250.000 USD 

ciing khien dong USD keo tu khap noi ve My 
vi diiy lii eho tru iin an toan hem so vdi nhung 
khu vyc khac. nhat la chau A khi khoan bao 
dam tien gui khong the cao bang My. Ngoai 
ra, cac trai phieu Chinh phu My cung la lya 
chpn an toan cho du vdi lai suat thiip. Vi vay, 
bat chap lai suat thap va klia nang FED se tiep 
tyc giam lai suat (se thap nhat trong G7 sau 
Nhat), thi dong USD van tiep tuc bi hut ve My. 
Trong con dia chan nay, nhirng hanh dpng qua 
manh cua My da tao ra mpt con 16c eudn dong 
USD ao ao do ve nudc nay. khien cac dong npi 
te khac sut gia tham hai. Diiy la net dac thii cua 
cuoc khung hoang lan nay. 

Viec riit von nay se lam cho nguon von dau 
tu tu cac nudc chau Au va My tdi khu vyc 
chau A giam va cac nudc trong khu vyc chiiu 
A se phai canh tranh liin nhau de thu hiit cac 
ngudn von nay. Nhin tir goc dp cac nudc. day 
se la mpt sire ep ldn ddi vdi viec ty do hoa va 
ndi long viec dieu chinh cac chinh siich da 
dugc thiet lap, nham kiem soat cac boat ddng 
ciia tu ban quoc te trudc day. 

Cuoc khung hoang tai chinh hien nay cho 
chiing ta thay rang toan cau hoa. mpt mat tao 
dieu kien thuan lgi cho viec ket noi de dang 
cac thi trudng, giup viec luiin chuyen von dugc 
thyc hien nhanh chong, va hieu qua nhiit; 
nhung mat khac nd cung tao dieu kien de cac 
tac dpng tieu eye lan toa nhanh hon vdi muc 
dp tram trpng ban. Vi vay, ben canh co hoi 
tren thi chau A ciing phai doi mat vdi nguy co 
de dd vd ban, bdi chi can mdt sy thay doi nho 
hay cd mpt dau hieu dau co la se co the xay ra 
viec rut vdn hang loat khoi nhung noi ma 
trudc day dau tu co lgi nhat. 

3. Tac dong tai thipang mai 

Gan 35%) trao doi thuong mai trong npi bd 
chau A cd diem dimg chan cuoi ciing la My. 
Hien My va chau Au la nhirng ban hang ldn 
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nhit cua hki nhu t4t ca cac nudc khu vyc chau 
\. Nin kinh tl My suy thoai. dan den ty le that 
nghiep tang len, thu nhap giam di lam cho nhu 
cSu tieu thu hang hoa tai My va chau Au giam 
se tac ddng tieu cyc tdi khoi lugng hang boa 
xu4t khiu cua chau A cho hai thi trudng rdng 
ldn na)'. Tinh trang nay se lam cho thang du 
thuong mai cua mdt sd nudc giam di va tham 
hut cua mdt so kliac tang len. Vi ngay ca ddi 
vdi cac nudc xuat khau luong thyc, nguyen 
lieu va dau lua. viec tang gia se giup hp cd thu 
nhap cao hon tu xuat khau; nhung ddng thdi 
gia san pham nhap khau cda cac nudc nay 
cung tang len. 

Muc dp tac dpng nay tdi cac nudc rat khac 
nhau, nd con tuy thudc vao kha nang da dang 
hoa mat hang xuiit khau cung nhu ban hang. 
Vi du, cac nudc nhu Campuchia va 
Bangladesh tiing trudng dya vao xuat khau 
sang My. nhung lai chua chu dpng linh boat da 
phuang hoa va da dang hoa cac mat hang xuat 
khau, nen se chiu tac ddng ldn; trong khi 
Malaysia lii nirdc it phu thudc ban vao kinh te 
My nhirng lai riit niing dpng. do vay se it hi tac 
dpng ciia suy giam kinh te My. 

Trong so cac nudc d chau A, Trung Qudc 

CO ty le xuat khau sang My kha ldn. chiem tdi 

21% tdng xuat khau, nhung Trung Qudc van 

CO the tranh tac dpng cua khung hoang d My 

tuong doi tot. nhd thi trudng trong nudc rpng 

ldn va sue canh tranh cao cda hang boa gia re 

tai mdt so thi trudng cac nudc trong khu vyc, 

cung nhu d chau Phi. Tang trudng kinh t l 

Trung Quoc van d muc cao dat 9% trong nam 

2008. nam 2009 dy bao la co thi tang tdi 8%. 

Tuong ty Trung Quoc, cac nen kinh te cd toe 

dp tang trucmg nhanh nhu An Dp, Hdng Kong 

va Dai Loan se it hi tac ddng cua khung hoang 

My nhd tang cau ndi dia va xuat khiu it dya 

vao thj trudng My. Mot sd nudc khac xuit 

khau sang My vdi cac mat hang chd yiu la 

hang det may, cao su, hang che tao va dau 

cung it bi anh hudng vi day lii nhung hang tieu 

dung quan trpng cho cdng nghiep My va cho 

ngudi tieu dung nen cau cac loai hang hoa nay 

se khdng giam nhieu nhu cau hang hoa tieu 

dung hay hang xa xi pham. 

Vdi tac ddng ngay cang tram trpng ciia 
cudc khung hoang tai chinh thi cdng nhu loan 
bd phiin cdn lai cua the gidi. thuang mai chau 
A khdng thoat khoi nhung tac ddng rieu cue. 
dac biet ddi vdi cac nudc phat trien qua phu 
thuoc vao xuat khau nhu 6 nudc Ddng Nam A 
da dan d tren. Chi so sanh rieng xuat khau cua 
6 nudc nay td thang 7 nam 2008 den cuoi nam 
2008 da giam 35%) neu tinh theo tri gia bang 
dong USD. Dy doan, cac mat hang chti lyc cua 
khu virc la dien tu va d td, cung nhu djch vu 
du lich se giam a muc 20 - 30%o trong niim 
2009, trong khi xuat khau ndi chung se giam 
10-20%. --.- . . :n 

Vdi tinh hinh nhu hien nay. kha nang hoi 

phyc sdm trong nhung thang cudi nam 2009 

cua khu vyc chau A khd cd the dien ra. song 

neu kha nang mong manh dd xuat hien, thi cac 

nudc trong khu vyc cd nguy co lao vao mpt 

cudc chay dua tranh gianh thi phan xuat khau, 

vdi chinli sach ha gia ddng ndi te de tang sire 

canh tranh. Neu tinh hinh xuat khau tiep tuc xau 

di, gay sue ep bupc cac nudc phai theo duoi 

chinh sach ha gia ndi te de tang sue canh tranli. 

dac biet giua cac nudc cdng xuat khau mot mat 

hang. Dieu nay, xet ve dai ban se gay tac dpng 

ngugc, cd nguy co lam gia tang lam phat. 

4. Trien vong cua khu vyc chau A 

Mac dd, chiu tac ddng nang ne cua khiing 

hoang tai chinh toan cau, song kliu vyc chau A 

dugc dy doan la khu vuc se thoat khoi khung 

hoang sdm nhat. Cac sd lieu xuat khau gan day 

cho thay dudng nhu chau A da qua giai doan 

tdi te nhat. O cac nen kinh te chau A, ty trpng 
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san xuat trong GDP ldn ban so vdi cac khu 
vyc khac. So sanh giua cac nudc giau va cac 
nudc dang noi co the thay cac nudc ma san 
xuat chiem ty trpng ldn nhat thi GDP nam 
2008 cung giam manh nhat. Do dd, khi sim 
xuiit phuc hdi thi cung se keo GDP tang trd lai. 
Mpt ly do nira mang den nhung hy vpng cho 
su phuc hoi manh me dd la cac gdi kich thich 
cua chau A ldn ban cac khu vyc khac. Trung 
Quoc, Nhat Ban, Singapore, Han Quoc, Dai 
Loan, Malaysia deu da cong bo cac gdi tai 
chinh ldn hon 4% GDP nam 2009, ldn gap hai 
lan so vdi gdi kich thich cua My trong nam 
nay. Cac goi kich thich d chau A cung se boat 
dpng hieu qua hon so vdi d My va ehau Au do 
cac khoan ng cua cac cdng ty va cac hd gia 
dinh c6 muc dp binh thudng nen cac khoan cat 
giam thue hoac tien tung ra se dugc tieu nhieu 
hon la tiet kiem. Ben canh dd. he thong ngan 
hang a chau A van boat ddng tdt va thoai mai 
hon trong viec ho trg tiing chi tieu trong nudc. 

La khu vyc nhap khau diiu lira va cac mat 
hang tieu diing khac ldn nhat the gidi, nhirng 
con ho chau A dugc hirdng lgi khi giii cac mat 
hang nay giam trong niim qua. Day c6 the coi 
la mpt khoan cat giam thue, giiip tang thu nhap 
va loi nhuan thyc te. Viec gia dim cung vdi gia 
luong thyc vii cac nguyen lieu tho re hon cimg 
CO y nghia nhu cac goi kich thich cua cac nudc 
trong khu vyc. Nhd cac khoan kich thich tai 
chinh ldn va tinh trang tai chinh cua khu vyc 
tu nhan tot hon nen chi tieu npi dia (bao gdm 
ca tieu dung va dau tu) d chau A se tang tro lai 
sdm hon so vdi cac khu vyc khiic, vdi muc 
tang 4 - 5% trong nam nay va 7% trong nam 
tdi. Trong khi, nhu cau ndi dia cua My giam 
manh trong nam nay va van yeu trong nam 
2010. Trong nam tdi, tdng chi tieu ndi dia (tinh 
theo ty gia thi trudng) cua khu vyc chau A va 
Nhat Ban se vugt qua My^. 

5. Mot s6 ham y cho Viet Nam 

Viet Nam dang phai doi mat \di nhiing 
thach thuc chua tdng co trudc dii su\ thoai cua 
nhieu nen kinh te ldn tren the gidi. Vdi hang 
loat van de ciing xa\ ra. khi trong nudc chua 
kip thoat khoi tinh trang lam phat tiing cao. 
nhap sieu. an ninh luong thyc. sy biit on cua 
thi trudng tai chinh - ngiin himg... thi cuiic 
khung hoang tai chinh My ap den khien kinh 
te Viet Nam gap riit nhieu kho khan. Trudc bet 
la giam toe do tiing truong kim ngach xuiit 
khau do My la thi trudng xuiit khiiu so mpt cua 
Viet Nam (chiem tdi giin 20% tong gia tri xuat 
khau). Tiep den \a. sy tut doc cua thi trudng 
chirng khoan. toe dp giai ngiin von diiu tu suy 
giam do viec siip xep lai von cua cac nha diiu 
tu nudc ngoiii trudc sy cliao dao cua thi trudng 
till chinh the gidi; thi trudng bat dpng san chua 
CO diiu hieu phuc hoi, doanh nghiep san xuat 
doi mat vdi ngu\' co giam phat nga> cang tang, 
he thong ngiin hang tiem iin nhieu rui ro bcri 
thieu tinh minh bach. Thuc trang nay lam cho 
tdc dp tiing truong GDP cua Viet Nam nam 

2008 khong the tranh dugc sy su_\ giam \a chi 
dat 6,2%, day lii muc iiuig truang thiip nhiit 
trong suot mgt thap ky qua. 

Viet Nam lii mdt nudc cd mirc dp mo cua 
cao ve thuang mai (trong do xuat khiiu chiem 
gan 70% GDP), do vay cd the de dimg nhan 
thay tiic dpng chinh doi vdi Viet Nam tir cupc 
khung hoang tai chinh van la xuiit khiiu. Hiing 
xuat khau cua Viet Nam da phan viin la cac 
loai hang boa co ban cd dp co gian cau khiing 
1cm nhu nguyen lieu tho (diiu tho. than da), 
nong san (gao, ca phe. hat tieu). may mac \'a 
giay dep. va thuy san. Song nhu dii phan tich o' 
tren, do anli hirdng cua cupc kluiiig hoang tiii 
chinh ngay cang triim trpng, ni-n Bp Cong 
Thuong Viet Nam da ha muc tieu xuiit khiiu 
cho nam 2009 tu 13% xudng con 3%^ Diiu 
nay dan den toe dp tang truong CJDP trong nam 

2009 cua Viet Nam cimg se giam dang ke. 
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Xu hudng diu tu nudc ngoai vao Viet Nam 
trong nam tdi se suy giam la dieu chae chan. 
Trong 5 thang diu nam 2009, tinh hinh thu hut 
vdn dau tu trye tiep nudc ngoai (FDI) van tri 
tre vdi 256 dy an dang ky dau tu mdi va xin bd 
sung tang von cho 40 dy an vdi tdng vdn la 
6,68 ty USD. Con so nay so vdi cung ky 2008, 
nam dinh cao cua thu hut FDI, thi vdn FDI do 
vao trong 5 thang dau nam 2009 chi bang 
23,7%. Trong dd, chii yeu la vdn dang ky tang 
them dat 3,96 ty USD, tang 27,8% so vdi cung 
ky 2008. V6n cip nidi chi dat 2,7 ty USD, chi 
bang 10,8% so vdi cdng ky niim ngoai. 

Trudc dau hieu suy giam kinh te trong nam 
2008, chinh phu Viet Nam da phai chuyen ddi 
myc tieu im tien, tu uu tien kiem che lam phat, 
vdi giai phap hang dau la that chat tien te, sang 
uu tien ngan chan sy suy giam kinh te, vdi gdi 
5 giai phap cap bach, trong do kich cau ngay 
cimg trd thanh giai phap ndi bat nhat. Den nay 
gdi giai phap tai chinh kich cau khong chi gidi 
ban 1 ty USD len 6 ty USD nhu da cong bd 
trudc day, neu tong hgp tu cac nguon - dugc 
gpi la gdi kich cau tai chinh tong the - co the 
len den 9 ty USD. Ve mdc tuyet ddi, tuy cdn 
thap xa so vdi cac nen kinh te ldn, nhung lai 
thupe loai cao neu so vdi ngudn lyc cua dat 
nudc, khoan nay chiem gan 10% GDP cua Viet 
Nam (My la 4,8%, Trung Qudc la 4,4% GDP)\ 
Day la mpt co gang ldn cua chinh phu trong 
dieu kien ngan sach cdn bdi chi ldn, muc dy tru 
ngoai hoi cua qudc gia cdn mdng. Nd khdng chi 
la sy nhay ben trong viec dy doan tinh hinh, 
chuyen hudng myc tieu uu tien vdi giai phap va 
cd lieu lugng cao chua timg cd, ma nd cdn thi 
hien quyet tam cao trong viec ngan chan nguy 
CO suy giam kinh te cua Viet Nam. 

Cac giai phap trong gdi kich cau diu tu, 

tieu dung dugc cac bd, nganh va cac dja 

phuang trien khai quyet liet, bat diu di vao ddi 

sdng va cd tac ddng tich cyc den nen kinh tl. 

Tuy nhien. cung cd mdt vai nghi ngd xung 

quanh hieu qua cua chuang trinh kich thich 

cdng nhu hau qua tiem tang cua nd doi vdi 

ngan sach qudc gia. Trudc het, ve ho trg lai 

suat 4% tri gia 17.000 ty ddng. den nay c6 thi 

thay chinh sach nay mang tinh binh quan, 

khdng tao co hdi de tai cau true nen kinh te. 

Viec bd lai suat 4%o thyc chat la "cuu trg" he 

thdng ngan hang va doanh nghiep dang kho 

khan. Khdng rieng chinh sach bu lai suat ma 

viec keo dai chu truang mien, giam thue cQng 

tiem an nguy co that thoat, lang phi. Ngoai ra, 

dieu nay cd the lam anh hudng sue canh tranh 

cua nen kinh te do viec cho vay nang tinh bao 

cap, thien ve quy md, tdc dp ma khong phat 

huy vai trd dieu tiet thi trudng, lam gia tang 

tinh trang canh tranh bat binh dang giua cac 

loai hinh doanh nghiep. Ben canh do, nguy co 

tai lam phat ngay cang Id rd khi chinh phu 

tung ra gdi tien ldn ma chinh sach tai khoa, 

tien te deu dugc ndi Idng. Lai suat co ban giam 

tu 14% xudng 7%o, giam lai suat tai chiet khau, 

dy trir bat bupc... se tac dpng manh den mirc 

cung tien te va cd the dua nen kinh te roi vao 

vdng: lam phat. suy thoai, kich cau, lam phat... 

Mac dd viec ap dung nhanh chdng gdi kich 

thich kinh te nay cd tac dpng khich le ldn. tuy 

nhien, each tiep can manh me cua chinh phu 

da lam day len nhung quan ngai ve anh huong 

cua nd len nen tai chinh cdng. Ngan sach quoc 

gia da bi dat dudi ap lyc nang ne bdi sy sut 

giam ngudn thu tu thue. 

De giai phap kich cau cd hieu qua hon, theo 
chung tdi nen xem xet thyc hien mdt so giai 
phap sau: 

Thif nhdt, day la giai phap ngan ban nen 
yeu td thdi gian bet sue quan trpng. Bien phap 
nao khdng thoa man yeu td thdi gian (tuc la 
trien khai keo qua dai) thi khdng nen uu tien 
nhieu. Do dd de giai phap nay cd hieu qua 
chinh phu can ra soat cac chinh sach kich cau 
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de dam bao muc tieu chi kip thdi vii dimg dii 
tugng. Neu khdng dugc quan ly hieu qua. 
chinh sach nay se lam gia tang ganh nang ng 
nan va hien tugng dau co ndng vdi cac dy an 
vay chat lugng thap. Ngoai ra, dieu nay cd the 
lam anh hudng sue canh tranh cua nen kinh te 
do viec cho vay nang tinh bao cap, thien ve 
quy md, toe dp ma khdng phat huy vai trd dieu 
tiet thi trudng, lam gia tang tinh trang canh 
tranh bat binh dang giua cac loai hinh doanh 
nghiep. Do dd khong nen qua lam dyng chinh 
sach tai khoa ma can dung tot hon chinh sach 
tien te, hudng tdi giam bao cap va thyc hien co 
che thi trudng'. 

Thic hai, can day nhanh tien dp thyc hien 
kich cau vao nhung mat hang xuat khiiu ldn 
dang cd thi trudng. Kich cau vao cac linh virc 
su dung nhieu lao ddng de giai quyet cong an 
viec lam (dac biet la khu vyc kinh te nong 
nghiep); chuyen manh sang kich cau tieu diing 
cua hon 80 trieu dan trong nudc nham giam sy 
phu thudc vao cac thi trudng ben ngoai. 

Thic ba, mac du kich cau mang tinh ngan 
ban song phai thirc hien theo hudng vdi cai 
each dai ban hoac khong gay can trd cho cac 
no lyc cai each dai han nham dua nen kinh te 
vao giai doan phat trien mdi. Dau tu cong cua 
nha nudc nen hirdng tdi viec dau tu ha tang ca 
sd ha tang, nhat la co sd ha tang d nong thdn 
von hi bo quen lau nay; va dau tu vao khoa 
hpc cdng nghe, giao due, y te. chat lugng 
nguon nhan lyc; ciing vdi viec dau tu cai each 
thil tyc hanh chinh. Nhung ITnh vyc dau tu nay 
khong nhung lam tang cau cua Chinh phii ma 
cbn la chinh sach dai ban de nang cao chat 
lugng tang trudng tao nen tang phat trien lau 
dai ciia nen kinh te nen phai can nhac rat than 
trpng khi lya chpn trong gdi kich thich. 

Thif tie, ve trien vpng lau dai, cac nha dau tu 
nudc ngoai van danh gia lac quan kinh te Viet 
Nam. Theo danh gia cua To chuc giam sat 

doanh nghiep quoc te (BMl). toe do timg 
truong trung binh cua Viet Nam trong 10 nam 
tdi se duy tri dugc o muc 8%/niim . Ngoai ra 
Viet Nam van hap diin cac nha dau tu trong \ ii 
ngoai nudc nhd lgi the ve chinh tri on dinh. \i 
tri dia chien luge thuan lgi. moi trudng kinh 
doanh khong ngung dugc cai thien. kha niing 
sinh lgi co the cao hon so vdi d nudc so' tai cua 
hp. Trong trung va dai ban diiu tu nudc ngoiii 
vao Viet Nam cd the se cd dgt tang mdi. Viet 
Nam phai tan dung chdp liiv thdi co thu hiu 
cac nha dau tu mdi. nhat lii tir cac nha xuat 
khau dau mo dugc hudng lgi do gia diiu tho 
tang cao hoi giira nam 2008. Van de diit ra la 
de giai ngiin nhung ngudn vdn dd ddi hoi Viet 
Nam phai no lyc riit ldn trong \iec giai quvet 
nhung ach tac trong co sd ha tiing (nhir giao 
thdng. dien) va giao due (chat lugng nguon 
nhan lire)... 

Dien bien ciia cudc khiing hoang toim ciiu 
bet sue phirc tap, dy bao niim 2009 Viet Nam 
se con gap nhieu thu thach ban nira. Viet Nam 
can tang cudng cong tac nghien cuu. dy bao dc 
cd the dua ra cac chinh siich. giai phiip kip thai 
nham ung phd va ngiin ngua nhirng tac dpng 
tieu cyc ciing nhu tan dung co hpi cua khung 
hoang tai chinh loan ciiu de tai ciiu triic lai nen 
kinh te. 

Chii thich: 

Gom cac nuoc: Singapore. Thai Lan. 
Malaysia. Philippines. Indonesia vii Viet Nam. 

-TTXVN: Kinh te quoc te, nga> 22.'3/2009. 

TTXVN: Tin Kinh te. ngay 16/5/2009. 

^ Thdi bao Kinh te Siii Gon. ngiiv 28/5'2009. 
Kinh te 5 thang diiu niim. 

' http://vietnamnel.vn. Ciin thuc hien din diem 
goi kich ciiu. 

'' http://vietnamnet.vn. Can thyc hien din dii'm 
goi kich ciiu. 

' TTXVN: Tin Kinh te, ngiiy 8/1 1/2008 
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