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1. Cac can ddi k i n h te tong hop co 
ban va quan he t i le t rong t u giac k inh 
te muc tieu. 

Quan ly kinh te v l mo cua«nha nude co 
tac dong vo cung quan trpng den su phat 
trien cua nen kinh te thi trudng, the hien 
bdng quyet dinh dinh hudng phat trien nen 
kinh te. Chinh phu M y , tir hon 200 nam 
nay, da dinh hudng phat trien nen kinh te 
thi truong tu do. Cac qudc gia chau A u ndi 
chung va Cpng hda Lien bang Dire ndi 
rieng dinh hudng phat trien nen kinh te thi 
trudng xa hpi. Trung Qudc dinh hudng 
phat trien nen kinh te thi trudng theo dac 
diem va hinh thai kieu Trung Qudc. Viet 
Nam phat trien nen kinh te thi trudng dinh 
hudng X H C N . 

Bat luan theo dinh hudng nao, tat ca cac 
chinh phu deu thuc hien quan ly nen kinh 
te v! mo dua vao nhung can ddi co ban, 
nhung chi tieu chii chdt, tdng hpp; trong 
dd, tu giac kinh te muc tieu dupe coi la 
phuong tien de dieu hanh va phat trien nen 
kinh te ben vttng. Np i dung ciia tu giac 
kinh te muc tieu chinh la xir ly mdi quan 
he ti le gitta 4 chi tieu can ddi co ban sau 
day: 

1. Tang trudng kinh te (GDP); 
2. That nghiep; 
3. Lam phat; 

4. Can can thanh toan thu chi ngan sach 
(ti le quan trgng Id kim ngach xudt, nhdp 
khdu). 

Ve quan he ciia tur giac kinh te muc tieu. 
Trong l ich sir, trudc nam 1952, hdu nhu 
cac nude deu cd k i vpng tich cue rdng 
ddng thdi vtta tang trudng, vtta giam lam 
phdt, vtta giam that nghiep, vtta can bdng 
can can thanh toan. Tren thuc te, day la 
dieu k i vpng chii quan va khong bao gid 
dat dupe. Sau nam 1952, nhieu nha kinh te 
hpc da chung minh vd chi ra rdng quan ly 
nhd nude phai biet "ddnh ddi muc tieu", xir 
ly mdi quan he t i le thich ttng giua 4 chi 
tieu nay. Nhieu qudc gia, d nhieu thdi k i , 
da chap nhan lam phat de tang trudng va 
cung da biet giam tang trudng, giam tdc dp 
phat trien de giam lam phat, gitt vttng can 
can thanh todn nhdm dat duoc phat trien 
ben vttng. Dac biet, hien nay trong dieu 
kien khoa hpc - kT thuat phat trien, hpi 
nhap kinh te qudc te phdt trien, hinh thdnh 
nen nhttng trung tam kinh te nhu mpt thuc 
the tac dpng anh hudng tdi kinh te toan 
cdu. Viec xir ly cac mdi quan he t i le gitta 
bdn dinh ciia ttt giac kinh te muc tieu cang 
trd nen quan trpng hon bao gid het cho moi 
qudc gia thuc hien dinh hudng phdt trien 
kinh te ciia minh. 

* Pho Gidm ddc Hoc vien Hdnh chfnh. 
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2. Bieu hien cua khung hoang, phat 
tr ien khong ben vfirng cua nen k inh te. 

Sir tang, giam khong thich ung ciia tu 
giac kinh te muc tieu la bieu hien ciia 
khiing hoang kinh te, ciia sir phat trien 
khong ben vung ddi vdi nen kinh te trong 
mot qudc gia cung nhu pham vi qudc te. 

Khiing hoang tai chinh bao gid cung la 
bat dau cua khung hoang kinh te va di xa 
hon nua se la khiing hoang xa hoi. Trong 
nhung thap k i gan day, tir nam 1986-1995, 
su mat mat ciia cac khoan tiet kiem va cho 
vay ciia nude M y da len tdi 290 t i USD. Tir 
nam 1990-1999, khung hoang tai chinh d 
Nhat da mat 750 t i USD. Tir nam 1998 den 
1999, khiing hoang tai chinh d chau A mat 
400 t i USD. Tir nam 2007 den nay, khiing 
hoang cho vay dudi chuan ciia M y da thiet 
hai 1.200 ti USD va cd kha nang Ien tdi 
2.500 t i USD. Dieu nay cho thay, cuoc 
khung hoang tai chinh hien nay la sir mat 
mat ldn hon tat ca cac cuoc khiing hoang 
khac1. 

Thuc trang nhung ngay dau thang 10-
2008, cuoc khung hoang tai chinh toan cau 
da anh hudng den hau het cac nen kinh te 
ciia ca nam chau luc. Thi trudng chung 
khoan tren the gidi, dung dau la My , deu 
giam sut nghiem trong (chi so DJI tut 
xudng dudi 10.000 diem). Thi trudng chau 
A, chau Uc deu sut giam tir 4% de'n 10%, 
ciing vdi nd, nhung chi tieu kinh te khac 
nhu tang trudng d Nhat, M y , chau Au chi 
cdn dudi 1%; cd nhirng qudc gia d dudi 
muc 0%. Nhieu ngan hang, nhieu cong ty 
dCu co vdn, giam thie'u trong dau tu do tam 
ly chdng do va dC phdng, lo ngai d thi 
trudng tai chinh tien te. Mot so qudc gia da 
cd sir pha gia ddng noi te trong khi chuong 
trinh cuu trp 700 t i USD ciia M y chua dupe 
thuc hien. Sir anh hudng cung nhu bieu 
hien ldn nha't cua cupc khiing hoang nay 
chinh la thi trudng bat dpng san. Thi 
trudng bat dpng san cd mpt t i le quan trpng 
trong tdng gia t r i tai san ciia qudc gia. Thi 

trudng bat dpng san cd dac diem khong 
thudng xuyen co gian nhung rat nhay cam. 
trong quan he cung - cdu va theo nhirng 
chu k i tang giam rat dot ngot. Chinh vi vay, 
cac nha quan ly cho rang, thi trudng bat 
dpng san la bong bdng bat dpng san. Tuy 
nhien, nd cd vai trd rat quan trpng trong thi 
trudng tai chinh ciia mpt qudc gia. O Cpng 
hda Lien bang Diic, thi trudng dau tu bat 
dpng san chiem 50% tdng miic dau tu xa 
hpi toan nam, 6% ciia tdng sd lao dpng 
trong cac nganh xay dung, gia tri tai san 
bat dpng san chiem 191% GDP 2 . Ta't ca 
d i i u do deu khang dinh r ing , bong bdng 
bat dpng san la mpt trong nhirng nguyen 
nhan phat sinh cupc khung hoang tai chinh 
tien te toan cau hien nay. 

3. Sir tac dpng ciia cupc khung hoang 
tai chinh tien te tdi nen k inh te Viet 
Nam va sir rung pho trudc nhung thach 
thiic mdi . 

Trong nhirng l i n khiing hoang trudc, 
gan nhat la cupc khiing hoang kinh te d 
chau A nam 1998-1999, nen kinh te Viet 
Nam cd chiu sir tac dpng, nhung dd la sir 
anh hudng ve tam ly, quan ly, tam nhin. Su 
anh hudng dd cd nhung mat tieu cue, 
nhung ve co ban da tao cho chiing ta 
nhirng bai hpc kinh nghiem, tha'y dupe 
nhiing ho trung, vet den ciia nen kinh te ma 
nhiing nam qua, chiing ta da budc tranh 
dupe. Ve thuc trang, nhu'ng chi tieu kinh te 
vT md tren nhung con so, anh hudng tuyet 
ddi ve co ban chiing ta khdng bi tac ddng. 
Nguyen nhan ra't co ban la su tac ddng true 
tiep khdng nhieu. Cac nha nghien cun vi 
rang con thuyen kinh te ciia chiing ta d 
cudi tam ciia man nude ciia nhiing dpt 
sdng trong con bao tai chinh tien te luc bay 
gid. Tuy nhien, nhu'ng tac dpng tieu cue 
sau dd khdng it, cu the td'c dd tang trudng 
GDP nam 1997 la 8,5%, nam 1998 la 5,8% 
va de'n nam 1999 chi con 4,77%. Tir d iu 
nam 2007 de'n nay, cupc khiing hoang tai 
chinh chua cd diem dirng, nhieu chinh 

TAP CHI QUAN LY NHA NUOC - SO 155 (12-2008) 3 



NGHIEN CL/U - TRAO DOI 

phu: M y , EU, Phap deu da bo ra hang 
nghin t i USD bam vao cac ngan hang de 
ciru tro va chong ddi vdi cuoc khiing 
hoang. Co nhieu chuyen gia kinh te cho 
r ing vdi su tac dong tich cue ciia cac chinh 
phii vao nen kinh te toan cau thi cupc 
khiing hoang tai chinh qudc te co the keo 
dai tir 18-20 thang; tuy nhien, dau la day 
cupc khiing hoang thi chiing ta chua xac 
dinh dupe. 

Trudc cupc khung hoang tai chinh toan 
cau, nen kinh te Viet Nam khong the 
khong chiu su tac dpng true tiep tren nhieu 
phuong dien khac nhau. Tren mpi phuong 
dien, chiing ta da cd su hpi nhap ASEAN, 
WTO va hpi nhap kinh te qudc te. Tuy 
nhien, cho den hien nay, khd cd the danh 
gia cu the, chi tiet bang sd lieu (can dong 
do dem cu the) su anh hudng den nen kinh 
te Viet Nam tren pham v i kinh te v i mo. Cu 
the, cac chi tieu kinh te binh dien vT mo 
ciia Viet Nam dang cdn an toan, nhu du tru 
ngoai hdi tang, lam phat giam, np nude 
ngoai an toan (30% GDP), vdn d i u tu nude 
ngoai tang gap doi; tuy nhien, giai ngan va 
vdn thuc hien dang thap tren dudi 30%, 
can hdnh t i le giai ngan kem da d i i n ra tir 
hang chuc nam nay va day la can benh tir 
nhieu thap k i qua chii khong ehi trong con 
bao nay. Tham hut thuong mai giam, thu 
ngan sach tang 10%, thang du tai khda 
1,5% tren GDP. Tdng hop lai, can can 
thanh toan d miic an toan. Tren pham vi 
quan sat ciia t i i giac kinh te muc tieu, 
chiing ta thay ve co ban nen kinh te chua bi 
anh hudng den miic chao dao nhieu bdi 
con bao khung hoang kinh te toan cau. 
Neu binh dien kinh te - xa hpi nam 2009, 
Chinh phii trinh Qudc hpi GDP tang 7% 
tuong ling 1.820 nghin t i ddng, binh quan 
dau ngudi la 1.200 USD, tdng kinh ngach 
xuat khau dat 76,7 t i USD, tdng ngudn vdn 
dau tu phat trien toan xa hpi khoang 725 
nghin t i ddng, chi sd gia tieu diing dudi 
15%, tao viec lam cho khoang 1,7 trieu lao 
dpng, giam t i le hp ngheo xudng cdn 12% 

thi vdi t i i giac kinh te muc tieu nay, chiing 
ta phai tiep tuc dn dinh k inh te vT mo, bao 
dam vdn cho tang trudng, chdng su giam 
thieu phat trien, tiep tuc thuc hien chinh 
sach tai chinh, ngan hang diing d i n . Dieu 
dd ddi hdi p h i i quan ly tien te mot each 
chat che ve lupng, ch i t , thdi diem, td chiic, 
t i c dpng tdi ddng tien npi te cung nhu 
ddng tien ngoai te. Cung vdi dd la su nang 
dpng, tranh thii t inh nhay c i m ciia ddng 
tien ngoai te cung nhu npi te den tirng thdi 
diem, den tirng ddi tuong. Day la bai hpc 
quy gia ciia chiing ta rut ra, khdng nhiing 
tir nhiing nen kinh te ldn M y , EU ma cdn 
tir chinh su dieu hanh chat che, nang dpng 
ciia Chinh phii ta trong thdi diem nhay 
c i m vira qua. 

Tren phuang dien q u i n ly n h i nude ve 
kinh te, dn dinh kinh te v i md, tang trudng 
kinh te ben viing, giam nhap sieu, ha miic 
that nghiep, dn dinh ddi sdng an sinh xa 
hpi, chdng tham hut ngan s ich thi lam phat 
phai dupe coi la nguy co hang d i u hien 
nay. Do vay, uu tien de g i i i quyet lam phat 
trong thdi diem hien nay da dupe Chinh 
phii ta dat ra nhu mpt nhiem vu cap bach. 
Tam g i i i ph ip chdng lam phat cua Chinh 
phii duoc dat ra tir dau nam 2008 den nay, 
da va dang t i e dpng true tiep den chi tieu 
nay ndi rieng va nd cung t rd thanh nhung 
cdng cu chdng do cue k i quan trpng, la biic 
cira chic c h i n che c h i n con bao khiing 
hoing tai chinh dang dien ra. Lam phat la 
mpt chi tieu kinh te tdng hop, c ic nha khoa 
hpc coi dd nhu mpt thudc do, nhu mdt han 
thir bieu de danh gia siic manh ciia mdt co 
the kinh te qudc gia. Chi tieu kinh te nay 
r i t nhay cam v i nd t i c dpng va the hien 
true tiep ciia ddng tien, phuang tien nhieu 
mat cho nen kinh te. Lam ph i t bieu hien so 
luong tien te trong san x u i t v i luu thdng. 
Sd lupng tien te bao g id cung the hien ve 
lupng trong viec tang trudng, su phat trie'n, 
gia tang ciia s i n x u i t va luu thong. V i vay, 
su tang lam ph i t hoac giam lam phi t den 
mpt t i le khdng thich ling ddu la nhirng 
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nguy co mat dn dinh cua mot nen kinh te. 
O Viet Nam tai thdi diem nay, cung voi 
viec uu tien chdng lam phat thi da xuat 
hien nhung yeu to the hien xu hudng phai 
chdng giam thieu lam phat (chi sd gia ca 
ha thap khoang 0,19%). Giam thieu lam 
phat the hien sue mua, cau trong san xuat 
va tieu dung, ha thap, dinh ddn san xuat va 
luu thong, giam siit tang trudng. V i vay, 
thuc hien chi tieu lam phat theo t i le thich 
ung trong timg thdi k i vdi cac chi tieu khac 
trong t i i giac kinh te muc tieu v l mo luon 
la mpt van de dupe dat ra trong quan ly 
nha nude ve kinh te ciia mpi qudc gia. 

De irng phd vdi nhung thach thuc mdi 
trong quan ly nha nude ve kinh te, Viet 
Nam can cd nhirng giai phap kip thdi. 
Nhirng giai phap dd phai bat ngudn tir 
chinh nhu'ng tru cot, xuong sdng ciia kinh 
te Viet Nam hien nay va trong nhiing nam 
tdi. Tru cot va xuong sdng cua kinh te Viet 
Nam trong giai doan hien nay chinh la sir 
phat trien cd hieu qua cua cac doanh 
nghiep (DN) vira va nhd. Quan ly nha nude 
phai tao ra nhung co hpi, thdi co va ca 
nhung sir hd trp cho cac D N vira va nhd. 

Stf ho trg thtf nhdt: Tao ra he thdng the 
che toan dien ve kinh te - kT thuat, tai chinh 
cho DN, giai quyet nhung van de thii tuc 
hanh chinh theo hudng thuan lp i va tu chiu 
trach nhiem de D N phat trien. 

Stf hd trg thtf hai: Tao ngudn vdn cho 
vay, siic manh tai chinh khong the thieu 
ddi vdi D N . Tir hang chuc nam qua, hau 
het cac D N nhd va vira chua tranh thii dupe 
sir vay vdn ciia cac ngan hang nhu mdt 
thuan lpi co ban de D N phat trien. Den dau 
nam 2008, t i le lai vay ngan hang len tdi 
20%, lam cho co hpi tiep can vdn tir ngan 
hang lai cang trd nen xa vdi ddi vdi cac 
D N vira va nhd. Vao cudi thang 10-2008, 
Ngan hang Nha nude da cd 4 quyet dinh 
quan trpng, tap trung vao viec giam lai 
suat xudng cdn 13% la nhiing chinh sach 
quan trpng tang them vdn cho cac D N vira 
va nhd (quan sat d i i u chinh lai suat co ban 

ciia Ngan hang Nha nude nam 2008: ngay 
01-02-2008 la 8,8%; 19-5-2008: 12%, 01-
7-2008: 14%, 21-10-2008: 13%). 

StfhS trg thtf ba: Xay dung co che quan 
ly nha nude ddi vdi cac D N de cac D N di 
sau chuyen mdn hda vao cac nganh nghe 
san xuat - kinh doanh truyen thdng ciia hp. 
Nhung lang nghe, viing nghe, D N theo 
nghe can dupe khuyen khich gan giua 
thuong phan thi trudng trong nude va nude 
ngoai. Cac ngan hang thuong mai can cd 
co che vay vdn khuyen khich theo hudng 
chuyen mdn hda nghe nghiep, dac biet la 
ddi vdi nhirng D N cd chuyen mdn san xuat 
va hoat dpng xuat khau. Can cd nhiing co 
che cho vay khuyen khich cac D N san xuat 
va kinh doanh xuat khau. 

Stf ho trg thtf ttf: Nha nude tiep tuc thuc 
hien cac bien phap quan ly dd'i vdi DN, 
tiep tuc cung cd, hoan thien he thd'ng td 
chiic cac D N , thuc hien ban, khoan, cho 
thue, hpp nha't cac D N vira va nhd theo 
hudng chuyen mdn hda nghe nghiep va 
san xua't san pham. Day chinh la td chiic 
phan cdng lai nen san xua't, ddng thdi nang 
cao quy md san xua't, tap trung tai chinh, 
nang cao siic canh tranh ciia cac DN. 

Con bao khiing hoang tai chinh the gidi, 
nhu'ng nam tdi rat cd the anh hudng de'n 
Viet Nam, cu the la vd'n dau tu nude ngoai 
FDI se thap hon lam nen kinh te Viet Nam 
tang trudng thap hon (theo bao cao ciia 
Ngan hang Diic: tang truong ciia Viet Nam 
2008 la 6,3%; 2009 la 4 ,1%; cung la 
nhung con so da tinh de'n con bao tai chinh 
anh hudng vao Viet Nam), sir quyet dinh la 
ndi lire ciia kinh te Viet Nam. V i vay, mpi 
co che quan ly nha nude ddi vdi viec phat 
trien D N viia va nhd la mdt quyet sach 
sd'ng cdn trong nhirng nam ke'tie'p ciia Viet 
Nam. 

Trong bdi canh khiing hoang tai chinh 
toan cau, gia ca vat tu, kT thuat, nguyen 
lieu, thie't bi cdng nghe giam (gia dau the 

(Xem tiep trang 11). 
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cac co quan chuc nang thuqc Bq Qudc 
phong nhdm chi dao, giai quyet kip thoi 
nhung vudng mac mdi nay sinh. Dong thdi 
quan tam dau tu hon nua co sd vat chat 
phuc vu ddi sdng van hoa, tinh than cho bq 
dqi va nhan dan d cac khu KT-QP, bao dam 
d cac khu KT-QP cd tram tiep sdng phat 
thanh va truyen hinh, uu tien sd luqng dau 
sach bao, van hoa pham. Bq Qudc phdng 
ket hqp vdi cac bp cd lien quan va Doan 
Thanh nien Cqng san Hd Chi M i n h xay 
dung chuong trinh va nhan rqng phong 
trao t r i thuc tre tinh nguyen di xay dung 
khu kinh te mdi, tien tdi thanh lap cac lang 
thanh nien, lang quan nhan lap nghiep 
trong cac khu KT-QP va co chinh sach uu 
tien, che dp dai ngq thoa dang, nhdm khich 
le va thu hut luc lupng can bp khoa hpc -
k i thuat tre den cac khu KT-QP. Cdc dodn 

KT-QP can tich cue phdi hpp vdi cdc dia 
phuong trong viec phdt hien, bdi duong, 
giii di dao tao vd tuyen dung can bp tre la 
con em ddng bao cdc dan tpc tai dia 
phuong de sau nay se la nhung can bp 
quan ly, la luc luong lao dong ndng cdt d 
cdc khu KT-QPQ 
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Q U A N L Y N H A N U O C V E K I N H T E V I M O . . . 

(Tiep theo trang 5) 
gidi tut giam chi cdn d miic 72,96 
USD/thung ngay 16-10-2008). Day cung 
la mqt co hqi va cung la thach thdc trong 
xuat, nhap khdu cua Viet Nam. Tir hoan 
canh nay, chiing ta phai ddng thdi tien 
hanh: thuc hien chinh sach chat che, nang 
dpng trong quan ly tai chinh, ndi ldng va 
nang dqng ddi vdi chinh sach tien te; tiep 
tuc thu hut vdn ddu tu, tranh thii the manh 
ve vi t r i , ngudn tdi nguyen va dac biet dn 
dinh ve chinh t r i la mqt uu the md nude ta 
da va dang dupe cac nhd ddu tu tren the 
gidi quan tam; khdng ngimg phat trie'n 
xuat, nhap khau va biet chqn lua tang 
nhanh nhung mat hang loi the trong xuat 
khau, ddng thdi phai biet chqn lua cdc mat 
hang nhap khdu, dac biet la nhung mat 
hang thiet bi cdng nghe, nguyen lieu, vat 
tu lam cho cac D N phat trien va giai quyet 

tdt nhat t i le nhap sieu - mdt chi tieu quan 
trqng trong quan ly kinh te vT md hien nay. 

Hien vdng xoay ciia con bao khiing 
hoang tai chinh toan cdu vdn dang tiep tuc 
hoanh hdnh. Nhieu chinh phii d khdp 5 
chau luc da cd nhirng giai phap cu the ve 
kinh te v i md ddi vdi chinh sach tien te 
nhdm chdng do vdi vdng xoay dd. Trong 
con bao, ngdi nha kinh te Viet Nam phai 
biet tang cudng nhiing bien phap gia cd tir 
cdt, tru cho den cua chinh, cira sd de chdng 
bao. Tu duy nay chinh la nhung bien phdp 
qudn ly kinh te v i md, vi md, quan ly nha 
nude ddi vdi D N , dieu hanh vd xir ly diing 
ddn t i le t i i giac kinh te muc tieu dam bao 
su phat trien mdt nen kinh te binh dn va 
vung chdcU 

1. 2. Prof. Dr. rer. pol Rainer Stachuletz: 
Banking Academy of Vietnam - Hanoi, Autumn 
2008. 
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