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Vai trd cua he thd'ng tai chinh (HTTC) 
ddi vdi tdng trfldng vd phdt t r i ln kinh 
te dflpc quan tam nghien cflu va tranh 

luan nhilu trong nhilu thap nien, dac biet ddi vdi 
cac qud'c gia dang phdt trien tai Chau A. Nghien 
cflu ndy cung cap mdt khudn khd ly thuyl t vd md 
hinh thfle nghiem vl mdi quan he gifla phdt trien 
tai chinh theo chilu sau va tang trfldng kinh te. 
Kit qua nghien cflu thfle nghiem bdng md hinh 
kinh t l Iflpng da khang dinh mdi quan he tich cflc 
gifla phdt t r i ln tai chinh va tang trfldng kinh t l 
tai mdt so qud'c gia Chau A. Do dfl lieu cho nghien 
cflu ciia Viet Nam chfla nha't quan va ban che khi 

ngan hang 
B a n k i n g 

quan sat ehudi thdi gian cho cdc bien vi md, nen 
nghien cflu nay thfle hien phan tich, md ta, so 
sanh HTTC Viet Nam vdi cac qud'c gia Chau A 
chpn loc de tfl dd rut ra cdc bai hpc chinh sach 
nhdm phdt trien HTTC Viet Nam dn dinh theo 
chilu sau de thuc diy tdng trfldng kinh t l . 

Ly thuyet nghien CL(U 
Theo Kitchen (1995), khai niem ve phat t r i ln 

tai chinh theo chieu sau va ki lm che tai chinh 
dfla tren nhflng nghien cflu cua Mc Kinnon (1973) 
va Shaw (1973). Phdt t r i ln tdi chinh theo chieu 
sau cd nghia la "tich luy cae tai san tai chinh 
nhanh hon tich luy cac tai san phi tai chinh". 

Phdt t r i ln tdi ehinh theo chilu sau dflpe do 
Ifldng thdng qua eac ti sd': Tdng cung t i ln 
trong nen kinh te so vdi GDP, Tin dung cap 
eho khu viic tfl nhan so vdi GDP va Tdng tai 
san eua he thd'ng ngan hang thflong mai 
(NHTM) so vdi tdng tai san ciia ngan hang 
trung flcfng; cae ti so nay cang ldn thi nIn tdi 
chinh phat t r i ln cang sau. Shaw (1973) eho 
rdng, dp che tai chinh lam cho HTTC d edc 
nfldc bi "ndng", do vay dilu nay se han ch i 
tang trfldng kinh t l . Ap ch i tdi chinh thfldng 
cd ddc di lm la mflc lai sui t bi kiem soat bdi 
Chinh phii, cac khoan tich luy luc nay cua tfl 
nhdn thfldng dflpc diu tfl vao cdc loai hinh 
tdi san phi tai chinh va nhfl vdng bode ddt 
dai do sui t sinh Idi tfl HTTC chinh thfle thap 
tham chi la am; sfl di chuyen vd'n bi k i lm 
soat va ty gid hdi dodi bi nang gia qua mflc 
khdng hd trp xuit khiu; edc td chflc tdi ehinh 
thfldng kem phdt trien; edc thi trfldng vdn 
ngdn ban va vd'n dai ban bi ban che. 

Ly thuylt Keynes (1936) va Tobin (1965) 
ung hd quan diem dp che tdi chinh, cho rdng 
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t i l n gay ra tdc ddng xau den tdng trfldng kinh 

t l . Trong khi ly thuyet ung hd tfl do hda tdi ehinh 

do McKinnon, Shaw (1973) cho rdng ta i chinh 

ddng gdp dang k l cho tdng trfldng kinh te. Di lm 

then chdt cua nhflng t ranh cai nay xoay quanh 

tde ddng cua HTTC len tang trfldng kinh te', trpng 

d i lm Id tde ddng cua nd len hanh vi t iet kiem 

cua cdc cd nhan. 

Me Kinnon nhan manh vai trd eua t ie t k iem 

trong viec tfl ta i t rp cho cac hanh vi d iu tfl, viec 

huy ddng tfl tdi t rp theo quan d i l m ndy Id qua 

t r inh tfl tdi t rp ben trong td chflc cua eac nha 

d iu tfl. Quan d i lm cua Shaw nhan manh vai trd 

tich luy t i l n de md rdng t i l m nang cho vay cda 

cdc t rung gian t a i chinh va tfl dd thue day pha t 

t r ien boat ddng edc td chflc d i u tfl bang ngudn 

ta i t rp tfl ben ngodi. Du Mc Kinnon va Shaw 

n h a n m a n h nhflng khia canh khdc nhau cua 

viec tich luy ta i san tdi ehinh vd np, nhflng edc 

nghien cflu sau nay d iu xem day la quan d i l m 

bd sung cho nhau trong ly thuyet ta i ehinh vd 

phdt t r i l n . Nhin chung, hai luan d i l m nay chi 

ra rdng vdi mflc phdt t r ien ta i chinh cao hon, 

md ed t h i Id ket qua eua tfl do hda t a i ehinh, 

se d i n den gia tdng s i n Iflpng do qud t r inh t ap 

t rung vdn cho tdng trfldng bao gdm ea tii 

t a i t rp vd qua t r i nh t a i t rp thdng qua 

HTTC. Quan diem nay t iep tuc phdt trien 

vdi nh i lu nghien cflu thfle nghiem sau nay 

cua cdc tdc gia King va Levine (1993), 

Levine, Loayza vd Beck (2000),... thdng qua 

dfl lieu cua nhieu qud'c gia bdng edc mo 

hinh kinh te' Iflpng. 

Rao (2003), eho r i n g , cdc nghien cflu 

thfle nghiem da th ie t lap dflpc mdi quan he 

tich cflc vd vflng chac gifla phdt tr ien tai 

ehinh va t ang trfldng kinh te , nhflng v in co 

sfl khae biet hien dang tdn t a i d edc nfldc 

ddi vdi mdi quan he nay dfldi gide dp nhan 

qua. Cae ehinh sdch k inh te vd hieu qua 

boat ddng eua phdt t r i en td i chinh giai 

thich p h i n ldn cho nhflng khdc biet nay va 

ddc biet la cdc qude gia dang thfle hien 

k i l m ehe tdi ehinh neu t ien hanh phat 

t r ien HTTC tfl do hcfn va dn dinh se ddng 

gdp hieu qua vdo viec huy ddng va phan bo 

vd'n tfl dd thuc day tdng trfldng kinh te. 

Ngoai ra, tfl do hda tdi ehinh qud mflc luon 

ed nhflng eai gid pha i t ra khi t h i c h i va 

ehinh sdch edn non yeu. Trong h i u h i t trfldng 

hpp, cai cdeh the che vd chinh sdch ddi hdi can 

cd trfldc khi thfle h ien nhflng cai edch tdi chinh. 

M6 hinh va gia thiet nghien cQu 
VI cof ban, md hinh dflpe sfl dung nhi lu nhat 

trong nghien cflu dinh Iflpng va tdng trfldng kinh 

te' vdn la hdm san xud't Cobb-Douglas vdi cac 

bie'n quan trpng Id vd'n (K), lao ddng (L) va tdng 

hpp nang s u i t cdc yeu td' san xud't (TFP) chfla 

dflng cdc yeu to ve cdng nghe, the ehe, he thdng 

luat, t inh t h i n doanh nghiep,... Trong edc nghien 

cflu v l tdi chinh vd t ang trfldng kinh te' d l kiem 

dinh dflpc mdi quan he gifla phdt t r i l n tdi chinh 

vd t ang trfldng kinh te', cdc nghien cflu thfle 

nghiem thfldng dfla them cdc bien ddnh gid mflc 

dp phdt tr ien tdi chinh vao md hinh, gdm nhflng 

chi sd' do Ifldng v l cung t i l n trong n I n kinh te 

so vdi GDP (M2/ GDP), ty le tin dung cap cho 

khu vflc tfl nhan so vdi GDP, Tdng mflc vd'n hda 

ciia thi trfldng chflng khodn ehinh thfle so vdi 

GDP, hay cdc bie'n do Ifldng kha ndng thanh 

khodn cda thi trfldng chflng khoan,. . . Md hinh 

dinh Iflpng eho nghien cflu dfldi ddy dflpc liia 

chpn tfl sfl ket hpp ly thuyet vd ket qua nghien 

cflu cua edc tdc gia nhfl Levine, Beck, Loayza 
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(2000) vd Ang (2007) vd van dung phu hpp vdi 
muc tieu nghien cflu vd ngudn dfl lieu md nghien 
cflu ndy thu thap dflpe. 

Nghien cflu nay sfl dung edc bie'n giai thich 
phdt t r i l n tdi chinh (ky hieu F) va tdng trfldng 
Id M2/GDP vd PD/GDP ke thfla tfl md hinh cua 
Levine vd edng sfl (2000) va bie'n k i l m sodt sfl 
dung Id bie'n vd'n d i u tfl (K) va Iflc Iflpng lao 
dpng (L) CO ban theo md hinh cua Ang (2007), 
cdc nhan td' khdc khdng d l cap trong md hinh 
nay. Nhfl vay, ehung ta gia thuyet r i n g 
M2/GDP vd PD/GDP ddng bien vdi tdng trfldng 
kinh te' trong md hinh nghien cflu. Md hinh 
nghien cflu tdng qudt d l nghi cho nghien cflu 
ndy Id: 

Y = f (K,L,F,...) vdi Y Id tdng san Iflpng nIn 
kinh te (GDP thfle) (1) 

Vi g = InY la tang trfldng kinh te, nen md hinh 
hdi qui dflpc sfl dung eho nghien cflu nay cd t h i 
dflpe vilt lai nhfl sau md hinh hdi qui da bien cd 

Bang 1: Giai t h i ch c a c bie'n t r o n g mo h i n h 
BMn 
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Bang 2: Mo h inh tac dong co' d inh v6 i Itia chon C 
Variable 

C 
INK 
LNL 

M20FGDP 
Fixed Effects (Cross) 

KOREA-C 
SING-C 
MAL-C 
THAI-C 
PHIL-C 

Coefficient 
-8 186740 
0236106 
1 706862 
0003247 

1 155038 
4245280 
2 041887 

-3.510230 
-3 931975 

Std. Error 
0 384037 
0 022930 
0 060942 
0 000361 

Effects Specification 

ross-section SUR 
t-Statlstic 
-21 31758 
10 29704 
33 50626 
8 998389 

Cross-section fixed (dummy variables) 

R-squared 
Adjusted R-squared 
S E of reflression 
F-statistic 
Prob(F-stali8tic) 

R-squared 
Sum squared resid 
Log likelihood 

Weighted Statistics 1 
0999288 
0999239 
0 995229 
20456 25 
0 000000 

Mean dependent var 
S D dependentvar 
Sum squared resid 
Durbin-Watson stat 

Unweighted Statistics 
0 999986 
1 936779 
111 9962 

Mean dependent var 
Durbin-Watson stat 

Prob. 
00000 
00000 
0 0000 
0 0000 

161 8580 
52.98188 
101 0291 
0800771 

10.30783 
0291793 

dang nhfl sau: 

InYi,t = p] + p2 lnKi,t + P3lnLi,t + P4M2/GDPi,t 
+ p5PD/GDPi,t + ui,t (3) 

DO li^u nghien cJu va ket qua nghien 
cufu 

Dfl lieu dflpc chpn cho nghien cflu gdm 5 qud'c 
gia thude khu viic Ddng A va Ddng Nam A. ehudi 
thdi gian nghien cflu la 22 nam tfl ndm 1986 den 
2007. Nhfl vay dfl lieu nghien cflu la mdt tap hpp 
dfl lieu dang bang (panel data) vdi 110 quan sdt 
(5x22). VI ly thuylt, nhilu phin mim phan tich 
dfl lieu diu cd t h i xfl ly dfl lieu bang mdt edch 
thuan lpi. Trong nghien cflu nay, ph in mIm 
Microsoft Excel va ph in min kinh te liipng 
Eviews 5.1 dflpc sfl dijng xfl ly flde liipng va ki lm 
dinh y nghia thd'ng ke eac bien ddc lap trong md 
hinh hdi quy bang k i lm dinh thd'ng ke t- stat, 
Durbin-Watson stat va Log-likelihood. 

Trinh tfl xfl ly hdi quy se loai bd eac hien 
tflpng nhfl tflong quan ehudi, da cdng tuyen, 

phflong sai khdng ddng 
nhit , . . . tim dflpc md hinh 
thich nghi tdi flu. Cac bie'n 
quan khdng quan trpng 
hay gay nhieu se dflpc loai 
khdi md hinh hdi quy d l 
cd diipc md hinh tdt, dam 
bao giai thich muc tieu 
nghien cflu mdt edch 
khaeh quan. Cae md binh 
hdi quy dfl lieu bang thdng 
dung bao gdm md hinh hdi 
quy gdp thu in tuy (pure 
pool), md hinh tdc dpng cd 
dinh - FEM (Fixed effect 
model) vd md hinh tdc 
ddng ngiu nhien- REM 
(Random effect model). 

Do trong bd dfl lieu 
nghien cflu ta cd T > N (T 
= 22, N = 5), nen ta cd t h i 
sfl dung Ifla chpn dp ddt 
cdc gidi ban len ma t ran 
ddng phflong sai de cd md 
hinh hdi quy tdt nhdt. 
Chung ta se lan Iflpt hdi 
qui theo md hinh tac ddng 
ed dinh vdi Ifla chpn No 
Weinghting, Cross-section 
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weights vd SUR sau dd, sfl dung k i l m dinh 

thdng ke Log-Likelihood d l k i l m dinh cdc flde 

Iflpng tfl ma t ran ddng phflong sai d l t im ra md 

hinh tdi flu n h i t . 

Md hinh hdi quy dflpe chpn d l giai thieh k i t qua 

eho nghien cflu eho k i t qua bien M2ofGDP ed ddu 

dflong dung vdi ky vpng vd cd y nghia thd'ng ke vdi 

mflc y nghia eho trfldc 1%, nen ta cd t h i k i t luan 

tfl k i t qua hdi quy rang phdt trien tdi chinh theo 

chilu sau cd tde ddng tich cflc len tdng trfldng kinh 

te d 5 qude gia Chau A. 

Tuy vay, md hinh eud'i cung ehi ed mdt bie'n 

dai dien eho phdt t r ien tdi chinh theo chilu sau 

Id M2/GDP cd y nghia cdn bie'n PD/GDP thi 

khdng cd y nghia thd'ng ke. Ne'u xet theo mflc 

quan trpng cua thdng sd' do Ifldng phat t r i l n tdi 

chinh theo chilu sau thi M2/GDP dflpc xem Id 

chi tieu chinh va dd r a t nh i lu nghien cflu trfldc 

day sfl dung nhfl King va Levine (1993b), 

Christopuolos, va Tsionac (2004) de ddnh gid vai 

trd cua mdi quan he phdt t r i l n t a i chinh len 

tdng trfldng kinh te. Day la ket luan quan trpng 

lam nen t ang de dfla ra cdc bai hpe v l ehinh 

sdch phdt t r i l n tdi ehinh cda Viet Nam khi 

phan tich so sdnh gifla HTTC Viet Nam vd cdc 

nudc Chau A chpn Ipe de t im ra nhflng dier 
tflflng ddng dfldi day. 

HTTC Vi#t Nam: so sanh vdi cai 
ni/dc Chau A chpn Ipc 

HTTC Viet Nam tap trung ehii yeu d He 

thd'ng ngan hang vd he thd'ng nay hoat ddng 

manh d linh vflc truyin thd'ng, tflc la huy ddng 

vd cho vay. Hai ehi tieu quan trpng de ddnh 

gid tinh dn dinh eua boat ddng ngdn hdng la 

He sd an toan vd'n (CAR) vd Ti le np xau 
(NPL). Ne'u ddnh gid theo chuin Qud'c te 

(IFRS) ty le np xau cua ngan hdng Viet Nam 

nay l i n Iflpt la 30% ndm 2006 vd 6% ndm 

2007, theo chuan mflc ddnh gia eua Viet Nam 

do Ngan hang Nhd nflde edng bd thi cdc con 

sd' tflcfng flng Id 14% trong ndm 2006 vd 3% 

trong ndm 2007 cdc thdng so ndy vdn cao hcfn 

nh i lu so vdi cdc ngdn hang qud'c te vd cdc 

ngan hdng nfldc ngodi boat ddng ta i Viet 

Nam, ti le np xau cao, y lu kem trong tham 

dinh vd quan ly cdc khoan cho vay, ddt biet 

Id cdc khoan cho vay rui ro cao nhfl eho vay 

bat dpng san, eho vay diu tfl chflng khodn 1dm 

eho he thd'ng ngan hang Viet Nam ddi mat 

vdi riii ro cao. VI he so an toan vdn CAR, ddi vdi 

cac ngan hdng qude doanh chi 7% nam 2006 vd 9% 

ndm 2007, cdc ngan hdng ngoai qud'c doanh ndm 

2007 dat binh quan 12%, trong khi ti le binh quan 

chung eua khu vflc Chau A Thdi Binh Dflcfng Id 

13,1% va eua Ddng Nam A Id 12,3%, chiing td kha 

ndng dam bao an toan vdn cua cdc ngdn hdng Viet 

Nam ehfla cao, ddc biet Id ddi vdi cac NHTMqud'c 

doanh. 

Ndm 2006, qui md vd'n hda thi trfldng chflng 

khodn chinh thfle so vdi GDP Id 22,7%, ndm 2007 

Id 43,7% vflpt qua mue tieu Chlnh phu Viet Nam 

d l ra Id mflc vd'n hod thi trfldng bang 30%GDP 

vdo nam 2010. He thd'ng van hdnh thi trfldng 
chflng khodn tap trung dflpe hodn thien, Ludt 
Chflng khodn 2006 vd edc vdn ban hfldng d in ban 

hdnh tao ra hdnh lang phdp ly d iy du vd chdt che 

hcfn trong quan ly thi trfldng, cac chii t h i Uen 
quan d in thi trfldng. 

So sanh mijfc dp phat trien tai chinh Vl$t 
Nam vdi cac qupc gia khu vi/c 

Hinh 1 cho chung ta thay Viet Nam cd HTTC 

phdt t r i ln kem hcfn so vdi Hdn Qud'c, Thdi Lan 
vd Malaysia, nhflng lai d mflc tiiong dflcfng vdi 

Philippine. Tuy nhien, xet theo qua t r inh p h d ^ 
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Hinh 1: Do s a u tai ch inh M2/GDP va PD/GDP mot so quo'c gia Dong 
A va D o n g Nam A 
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NguSn: Ngdn hdng phdt triin Chdu A (ADB) vd tinh todn cda tdc gid 

thiep manh hon sau 
khung hoang tdi 
ehinh the gidi tfl 
2008 nhdm t i ln tdi 
viec giam thieu tinh 
dd vd vd rui ro cua 
HTTC trong bdi canh 
HTTC todn ciu dang 
cd qud nhi lu thay 
ddi. Ddng thdi, ket 
qua nghien cflu ndy 
da khdng dinh mdi 

triln thi nen tdi chinh Viet Nam phdt t r i ln rat 
nhanh tfl 1986 d in 2006, M2/GDP cua Viet Nam 
dd tdng rat nhanh tfl 19% ndm 1986 len 24% nam 
1996 vd 95% ndm 2006, dilu ndy cung phu hpp 
vdi qua trinh eai cdeh He thd'ng Ngdn hdng Viet 
Nam thfle sfl bdt d iu tfl nam 1991, cham so vdi 
chuyen ddi kinh t l . Nhflng eai each trong Iinh vflc 
tdi ehinh ngan hang dd phdt huy hieu qua rd ret, 
nen tdi ehinh Viet Nam phdt t r i ln sdu hcfn nam 

2007, M2/GDP eua Viet Nam dat mflc 118% cao 
hon ca Thdi Lan. Tuy nhien, e in Iflu y rdng day 
chinh Id ndm tin dung tdng trfldng ndng dat mflc 
54%, so vdi mflc khuyen cdo ciia Ngan hang t h i 
gidi (WB) va Quy t i ln te qud'c te (IMF) la dfldi 
30% d l dam bao thi trfldng tdi chinh - t i l n te 
ndm trong t i m ki lm ki lm sodt ciia Chinh phu edc 
qud'c gia dang phdt t r i ln nhfl Viet Nam. Vd nhflng 
dau hieu vl sfl phdt t r i l n kem b i n vflng eua 
HTTC nhfl lam phdt eao, edc bat dn vl kinh te 

2008, suy giam kinh te ndm 2009 dd xay ra. 
Bai hpc kinh nghiem ve chinh sach phat 

trien HTTC Viet Nam 
Cdc nghien cflu ve ehinh sdch kinh t l 1dm bdi 

hpc cho Viet Nam sfl dung khd nhi lu tfl kinh 
nghiem cdc nfldc Chau A chpn loc, vd vdi diem 
tflong ddng ldn nha't dd Id HTTC cdc qud'c gia 
Chau A chpn loc chu ylu dfla tren he thd'ng ngan 
hang, ngan hdng Id trung gian tdi ehinh quan 
trpng cung cap vd'n eho diu tfl vd tdng trfldng kinh 
t l d cdc qud'c gia ndy vd k l ca Viet Nam. Ly do 
cdn ban la thi trfldng chflng khodn edc qud'c gia 
ndy vd ke ed Viet Nam phdt t r i ln cdn yeu, chfla 
ben vflng, vd chiu dnh hfldng nhi lu bdi cdc ddng 
ddu tfl qude t l hien nay khd khdng dn dinh. Them 
vdo dd vai trd chinh phu can thiep vao HTTC cung 
khd manh me vd ddc biet Id sau khung hoang tdi 
chinh tien te xay ra tfl ndm 1997 vd lai edng can 

quan he tich cflc gifla phdt t r i ln tai ehinh vd tang 
trfldng kinh t l tai mdt so qud'c gia Chdu A ebon 
Ipe; qua phan tich, so sdnh tinh hinh phdt trien 
HTTC Viet Nam vdi cdc qud'c gia Chau A chpn Ipc, 
nhdm tdc gia xin d l xuat mdt so gpi y ehinh sdch 
ddi vdi cae nhd hoach dinh chlnh sdch Viet Nam 
d l phdt t r i ln HTTC Viet Nam dn dinh theo chilu 
sau nhfl sau: 

- Chinh phii cin phai cd edc qui dinh yeu ciu 
cdc td chflc tai chinh trung gian cd Id trinh nhanh 
chdng ti lp can nhiing ehuan mflc ke todn qude t l 
va he thd'ng bdo cdo tdi chlnh qud'c t l . Hoat ddng 
giam sat cdc td chflc trung gian tai chinh ein phai 
nang cao, dp dung cac chuan mflc gidm sdt theo 
ehuin mflc cua BIS (Basel II) va cdc ngdn hdng 
phai tuan thu. Ap Iflc tuan thu quy dinh ciia eo quan 
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gidm sdt budc cae ngan hdng phai nang cao chat 

Iflpng quan tri, nha't Id quan tri rui ro, giam bdt viee 

chi chay theo Ipi nhuan nhung Iai khdng quan tri 

rui ro tdt, khdng ed chien Iflpe phdt trien lau ddi. 

- Ban hanh qui dinh yeu ciu eac trung gian tai 

ehinh bdo cdo, edng khai thfldng xuyen, trung thfle 

edc thdng tin ve danh muc diu tfl, cac rui ro thdnh 

ph in va rui ro t i l n te cho phep edc cd ddng va cac 

CO quan giam sat tiep can nhanh de cd cdc quyet 

dinh ehinh xdc, kip thdi. 

— Tiep tuc da dang hda hinh thfle sd hflu trong 

he thdng ngan hang va edc td chflc tai ehinh phi 

ngan hdng nham nang cao t inh canh t ranh de 

tien tdi giam chi phi giao dich cho cdc giao dich 

tdi chinh vdi tdc dp nhanh hon va tao dilu kien 

eho HTTC cung cap da dang hon cdc dich vu vd 

edng cu tdi chinh nham huy ddng vdn cho nen 

kinh te trong va ngoai nfldc mdt each hieu qua va 

ben vflng" 
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(tiep theo trang 15) 

Dilu dd ddt ra sfl c in thiet dinh hfldng eho mdt 

chinh sdch tai chinh, t i l n te hfldng vdo tdi cdu 

true n I n kinh te' theo hfldng tdng trfldng vd b i n 

vflng. Tfl dd cd the t h i y rdng, khdng phai cfl lam 

vdo suy thodi, khung hoang mdi kich cau, mdi ho 

trp Iai su i t , mdi eho vay flu dai, mdi thdt chat 

tdi ehinh, t i l n te. Chinh sdch tdi chinh, t ien te 

linh hoat ngodi nhflng muc tieu vd'n ed eua nd 

c in phai ludn Iinh hoat da chilu. Tinh Iinh boat 

dd c i n t h i hien rd rdng t inh ndi long va t inh 

t ha t chat ciia nd khdng tdch biet mdt each thuan 

tuy. Tinh Idng vd t inh t h a t chat dan xen vdo 

nhau va dflpe tdch ra mdt each tflcfng ddi rd rang 

trong thfle te' n I n kinh te'. Nhfl vay ed the xac 

dinh nhflng Iinh vflc phdt t r ien thude edng nghe 

ky thuat eao, nhflng linh vflc ed gid tri gia tdng 

nhi lu c in dflpe hd trp manh de phdt t r i l n manh. 

Nhflng linh vflc khdng edn tdc dung hoae tde 

dung thap, hieu qua kinh te' kem thi c i n th ie t 

phai ban che tin dung. Sau dd cd dilu kien mdi 

hfldng den thfle hien nhflng khoan tin dung ho 

t rp chuyen ddi sang nhflng l inh vflc theo dinh 

hfldng cua n I n kinh te'. Trfldc mat la e in dfla gdi 

kich c iu thfl hai ndy theo dinh hfldng chien Iflpc 

hien dai hda n I n kinh te. Nhflng ddi tflpng nhan 

dflpc hd trp lai suat phai Id nhflng doanh nghiep 

cd nhflng san pham du sflc trd thanh sfl Ifla chpn 

t h a t sfl ciia ngfldi tieu dung trong nfldc trfldc. 

Nhflng doanh nghiep cd san pham vd thi trfldng 

xuat khau tflong ddi dn dinh, gia t r i cao, hieu qua 

kinh te' eao la nhflng ddi tflpng can dflpc flu tien 

hd t rp . 

Nhflng ndi dung neu t ren cho thay viec xdy 

dflng, td chflc dieu hanh ehinh sach tdi chinh, tien 

te trong bdi canh ngdy edng phflc tap horn, ddi hoi 

phai ed nhflng dfl bdo, nhflng tien lieu cd dii do 

tin eay can thiet eho xay dflng, thfle hien chinh 

sdch tdi chinh, t i l n te. Quan di lm, tfl tfldng va 

tieu chuin ddnh gid ciia chinh sdch tai chinh, tien 

te la: Sfl thdnh cdng eua n I n kinh te Id sfl thanh 

cdng cua chinh sdch tai chinh, t i l n t e " 
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