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Ca DN, ngan hang deu 
khat vdn 

Theo bao cao tai buoi toa dam, 
hien nay, tran lai suat huy dong 
vdn ma Ngan hang Nha nude quy 
dinh ddi vdi cac ngan hang 
thuong mai (NHTM) la 14% va 
lai suat cho vay trong linh vuc san 
xuat kinh doanh giao dong trong 
khoang 17-18%. Tuy nhien, thuc 
te mot so NHTM da pha rao, tu 
dong nang mic lai suat huy dong 
len tit 15-19%, tuy vao thdi diem 
va sd luong tien gui. Viec huy 
dong vdn vdi lai suat vuot mic 
tran quy dinh, dong nghia vdi lai 
suat cho vay cung se duoc nang 
len til 20-22%/nam. Mot sd ngan 
hang con tu dat ra nhieu loai phi, 
khien mUc lai suat that cac 
DNNVV phai vay len tdi 27%. 
Dieu nay da anh hudng rat ldn 
den cac DN thuc su can vay vdn 
de san xuat kinh doanh. Boi vdi 
mUc lai suat cao nhu the, it DN 
nao dam vay de dau tu. 

Nhan dinh ve van de lai suat 
vay qua cao, TS. Nguyen Thi Mui, 
Hieu trudng trudng Dao tao nhan 
luc Viettinbank cho biet, cung 
giong nhu cac DN, tren dudi 90% 
nguon vdn cua cac to chic tin 
dung la phai di vay t i cac to chic 
kinh te, cac doan the trong xa hoi. 
Thdi gian via qua, tien g i i cia 
DN giam hon 19%. Tinh rieng 
trong mot thang gan day, cd ngan 
hang luong ti in huy dong da giam 
tdi hon 5%. Do vay, mot sd ngan 
hang da to chic nhieu chuong 
trinh khuyen mai, tang qua vdi 
mic ti in g i i cao hon, din den 
cuoc dua ngain v i tang lai suat. 

O goc do DN, ong Doan Trong 
Ly - Chi tich HDQT, Giam ddc 
CTCP Chan nudi che bien va xuat 
nhap khiu (Aprocimex) cho biet, 
trong nam qua, gia ca co sit biin 
dong rat ldn da lam cho khong it 
cac DN trong nude de ching, 
khong dam manh dan dau tu cho 
san xuat kinh doanh. Trong linh 
vuc san xuat thic an chan nuoi, 
cac chi phi dau vao cho san xuat 
nhu nguyen vat lieu, van tai.. .diu 
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khi lai suit ngan hang tang cao? 

DN hien nay d a n g th ieu v d n , t uy nhien vd i mCic ldi suat 
c h o v a y t r o n g ITnh v u c sdn xua't kinh d o a n h bi m d t sd 
n g a n h a n g d a y len 22%/ndm, c d n g t h e m c d c logi ph i 
d o c d c n g a n h a n g t u d a t ra, khien ldi suat t h u c len td i 
27%/ndm, thi khd c d DN n d o d a m m g o h iem. D d Id 
n h d n d inh c h u n g c u a c d c d g i b i eu t h a m d u b u o i t o a 
d a m "Gidi p h a p v d n c h o DN" d o V C C I t o c h u c n g a y 
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tang cao, khien DN rat chat vat, 
kho khan khi khong tim duoc 
nguon vdn vay. 

Tim nguon ngoai ngan hang 
Tai hoi thao, cac chuyen gia da 

phan tich, tim cac giai phap huy 
dong vdn thay the cho hinh thic 
vay vdn ngan hang truyln thdng. 
Theo TS. V i Tien Ldc-Chu tich 
VCCI, mac du lai suat cao nhung 
cung phai la DN ldn, cd thuong 
hieu, uy tin mOi dap ing duoc cac 
yeu ciu cho vay. Theo diiu tra mdi 
day cua Bp Ke hoach va Dau tu, 
chi co 1/3 DNNVV co kha nang 
tiep can nguon vdn ngan hang, 1/3 
kho tiep can va 1/3 khdng thi tiep 
can dupe, do dd, DN can tan dung 
cac kenh huy ddng vdn khac nhu: 
phat hanh cd phan, cd phiiu, trai 
phieu, huy ddng vdn cua can bp 
ngay trong cdng ty, mua chiu hang 
hoa, di thue tai chinh hay kinh 
doanh lien kit. 

Ddng tinh vdi quan dilm nay, 
Tdng thu ky Hiep hdi thi trudng 
trai phiiu Viet Nam - dng Dd Ngpc 
Quynh khang dinh: v i mat dai han, 
DN vin cd nhiiu thuan lpi de tiep 
can vdn hen thi trudng h i i phiiu. 
Bdi, he thdng hanh lang phip ly dd'i 
vdi hoat ddng nay da dupe ban 
hanh va dang din hoan thien, giiip 
DN cd co so phip ly vhhg chic de 
tiep can nguon vdn tren thi trudng 
ching khoin. Cic chinh sach 
khuyen khich, hd trp su phat trien 
thi trudng cua CMnh phu, trong dd 
ndi bat la chinh sich on dinh kinh 
te vi md hien dang thuc thi, dupe 
nhiiu chuyen gia dinh gii cao va 
hy vong dem lai hieu qua tich cue 
trong thdi gian tdi. Quan trong hon, 
cic NHTM va cdng ty ching 
khoin da triln khai cung cip them 
nhiiu dich vu trung gian tai chinh 

Xem tiep trang 15 

w Thue Nha Nuoc • so 19 (329) - KY 3/5/2011 



D i e n d a n d o a n h n g h i e p 

n • / 

dong bi mat hoac thieu viec lam 
tang, se la kho khan kep ddi vdi 
DN va ddi vdi ngudi lao dong. 

Diing trudc nghich ly va tieng 
keu nay, mot sd ngan hang 
thuang mai va mot so chuyen gia 
cho rang, lai suat cho vay phai 
cao de han che tien tu ngan hang 
ra luu thong, giam she ep mat can 
ddi tien- hang, giam ap luc lam 
phat. Tuy nhien, hien cd 2 loai 
quan diem kien dang chii y. 

Mdt, ve lai suat, vdi miic tran 
lai suat tiet kiem 14%/nam, (hay 
1,17%/thang) chua cd sue hap 
dan ddi vdi ngudi ghi tien, do 

chua bao dam lai suat thuc duong 
cho ho. Lai suat tiet kiem bi thuc 
am va da keo dai tU thang 9 nam 
ngoai den nay, do tdc do tang gia 
tieu dung binh quan da len den 
1,94%/thang. Nhung ngudi "mac 
ca" duac lai suat thda thuan vdi 
cac ngan hang phan ldn la nhung 
ngudi cd so tien gui phai rat ldn; 
con nhflng ngudi cd sd tien nhd 
(chu yeu la nhung ngudi ve huu, 
nhung ngudi cd thu nhap khdng 
cao), thi lam sao cd vi the de 
"mac ca" duac; nhirng ngudi nay 
lai thudng gui ky han dai- trong 
khi lai suat ky han ngan trong 
nhieu thdi gian lai cd lai suat cao 
hon ky han dai. Nhu vay, viec 
khdng che tran lai suat huy ddng 
(mdt viec lam nguac va thieu tinh 
cdng bang), lai mdt lan nua khien 
ngudi gui tien bi thiet thdi, ngudi 
hudng lai la cac ngan hang 
thuang mai. 

Hai, chenh lech giua lai suat 
cho vay va lai suat huy ddng cua 
cac ngan hang thuang mai hien d 
miic kha cao, len den 5- 6%, vuot 
qua thdng le tren the gidi ciing 
nhu d Viet Nam trong nhung nam 
trudc day. Chenh lech nay la mdt 
trong nhung yeu to dan den tinh 
trang ngan hang thuong mai thi 
lai ldn va tang vdi tdc do cao, con 
cac DN san xuat, kinh doanh 
hang hda va dich vu thi loi nhuan 
thap, tang cham, tham chi giam 
hoac bi Id • 
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giup phan phdi trai phieu cua DN 
den tay nha dau tu mdt each hieu 
qua. Ngoai ra, su tham gia tich cue 
ciia Hiep hdi thi trudng trai phieu 
(VBMA), cac cdng ty tu van luat 
va cdng ty dinh hang tin nhiem... 
dang gdp phan vao su phat trien 
dung hudng cua thi trudng, tao ca 
hdi cho cac DN tiep can hieu qua 
thi trudng trai phieu. 

Mdt hinh thuc khac giiip cac 
DN tim duac nguon vdn trong bdi 
canh con nhiiu khd khan dd la dau 
tu theo hinh thic cdng - tu. Ba Thai 
Thanh Hai - Phd Tdng giam ddc 
Deloitte Viet Nam cho biit, cac du 
an dau tu theo linh thic cdng - tu 
hien nay dang hip dan DN, bdi r i i 
ro thap do Nha nude cung cap cac 
cam ket ve the che, bao lanh va xic 
tien, lam tang tinh kha thi cho du 
an va thudng mang lai khoan lai 
nhuan dn dinh trong dai han cho 
nha diu tu. Tuy nhien, de thu hut 
diu tu tu nhan thdng qua Wnh thic 
hop tic cdng - tu, Chinh phu cung 
cin s i dung cic bien phip uu dai 
va bao dam diu tu thdng qua uu 
dai thue, quyen mua ngoai te hoac 
bao dam can ddi ngoai te, quyen 
bao dim duac cung cip cic dich 
vu cdng cdng. 

TS Nguyln Dai Lai cho ring, 
de giai quyet b i i toan vdn hien 
nay, cic DN cd quan he dn djnh, 
chung hiep hdi nghe nghiep, cd 
tin nhiem cin lien ket, thdng qua 
cac nghiep vu mua bin chiu, phat 
hanh cho nhau cac giay nhan ng 
va quyin ddi ng d l h iu dung hda 
nguon vdn tam thdi nhin rdi cia 
mdi ben. V i dai han, hdi nghi 
nghiep phai dugc phip luat bd 
sung chic nang lam diu mdi de 
td chic hinh thinh cac dinh che 
quy diu tu, cdng ty tai chinh cd 
vdn gdp ciia cic cdng ty thanh 
vien d l tao vdn kinh doanh v i 
tiep sic cho chinh cac thanh vien 
trong hiep hdi • 
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