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TAI CHINH DOANH NGHIEP DET MAY VIET NAM DUdl TAC 
DONG CilA CHfNH SACH LAI SUAT 

Nguyin Manh Hiing 

1. Mpt so vin dl ly lu|in ve tdc dpng 
cua chinh sdch Idi suat den tdi chinh 
doanh nghifp 

J.l. Chi phi lai vay doi vtM doanh nghidp 

Chi phi Idi vay Id khodn ehi phi dupe 
phep tinh vdo chi phi sdn xuit kinh doanh 
ciia doanh nghifp. Tuy nhien, chi phi Idi 
vay ludn Id mdi quan tdm hdng ddu ddi vdi 
doanh nghifp do hdng ndm doanh nghifp 
phdi vay vdn dd thyc hifn hoat dpng san 
xudt kinh doanh. 

Trong quan hf tin dung giiia doanh 
nghifp vd ngan hang, Idi suat cho vay phdn 
dnh gid ca cua ddng vdn ma ngudi sir dung 
vdn la cdc doanh nghifp phdi trd cho ngudi 
cho vay Id cdc ngdn hdng thuong mai 
(NHTM). Ddi vdi ede doanh nghifp, Idi suit 
cho vay hinh thdnh ndn chi phi vdn vd Id chi 
phi diu vdo cua qud trinh sdn xudt kmh doanh. 
Do do, mpi sy biin dpng vd Idi suit cho vay 
dren thj trudng ciing deu dnh hudng tryc tidp 
din hifu qua sdn xudt kinh doanh hay ndi 
cdch khde Id tdc ddng tryc tiip din Ipi nhudn 
eiia doanh nghiep vd qua dd didu chinh cdc 
hanh vi cua cde hoat dpng kinh tl. 6 Vift 
Nam, do diiu kifn thj trudng tdi ehinh chua 
phdt triln, cde kenh huy ddng vdn d6i vdi 
doanh nghifp cdn rit han che nen ngudn vdn 
tu cdc Ngdn hang ludn ddng mpt vai trd het 
Slic quan trpng, do do, Idi suit cho vay ciia 
cdc NHTM iudn cd tac ddng rit Idn ddn hogt 
ddng eua cde doanh nghifp. 

• Nguyen M̂ inh Hdng, Thac sT, Tnremg Dai hpc Kinh 
tl - Ky Thuat Cdng nghifp. 

Khi Idi suat vay tdng len tiic Id chi phi sdn 
xuat tdng Idn lam cho Ipi nhuan doanh nghifp 
bj dnh hudng, neu doanh thu khdng doi hode 
t6e dp tdng doanh thu chgm hon tdc dp tdng 
ehi phi sd lam suy gidm Ipi nhudn ciing nhu 
khd ndng cgnh tranh ciia doanh nghifp, gay ra 
tinh trgng thua lo, phd sdn trong hogt dpng 
sdn xudt kinh doanh. Xu hudng tdng Idi sudt 
ngan hdng sd ludn di lien vdi xu hudng cdt 
gidm, thu hep quy md vd phgm vi eua cdc 
hogt dpng sdn xudt kinh doanh trong nen kinh 
td. Cd trudng hop, do sy khd khdn cua vay 
vdn phuc vu san xuat ddn tdi cdc doanh 
nghifp quydt djnh tdng ngudn vdn ehii sd hiiu 
bdng cdch phdt hdnh them cdc logi ed philu 
ra thj trudng dan tdi phdi chia se phdn lpi ich 
cho ede cd dong mdi. Doi vdi bd phgn doanh 
nghidp vija vd nhd chua cd dii khd ndng tu 
dap ling nhu ciu vdn kinh doanh nen ddy la 
khd khdn Idn ddi vdi hp. 

Khi Idi suit gidm xudng se la ddng thai 
tich cyc gdp phin kich cdu diu tu thong qua 
tdng cudng khd ndng tidp can ngudn vdn tin 
dung cho ede doanh nghidp, ddc biet Id cdc 
doanh nghifp vua vd nhd. Lai vay gidm ddng 
nghia vdi chi phi sdn xuat kinh doanh gidm. 
Day Id didu kifn tdt dl giam gid thdnh san 
phdm tir dd ed thi tdng doanh thu ban hang 
vd tdng lpi nhudn doanh nghifp, ndng cao 
hifu qud kinh doanh vd khd ndng cgnh tranh. 
Ldi suit eho. vay thdp ludn la dpng lyc 
khuyin khich eac doanh nghifp md rdng ddu 
tu, phdt h-iln cdc boat dpng sdn xuit kinh 
doanh va qua do kich thich tdng trudng ttong 
toan bp nen kinh te. 

Chinh sdch ldi suit la mpt trong nhung 
cong cy chinh cua chinh sdch tiln tf. Tuy 
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thupc vdo tiing myc tidu cua ehinh sdch tiln 
td, Ngan hdng Nhd nude dp dyng ca ehi diiu 
hdnh ldi suit phd hpp, nhdm 6n djnh vd phdt 
hiin thj trudng tiln tf, tgo diiu kifn thu^ lpi 
cho hogt dpng ngdn hdng vd sy phdn b6 ed 
hifu qud ede nguon v6n trong nin kinh tl. 

Doi vdi ede doanh nghifp, sy on djnh ciia 
thj trudng tien tf Idm cho hogt d^ng ctia cdc 
doanh nghifp eiing dupe 6n djnh hon vd khi 
vay von cdc doanh nghifp cdn cii vdo ldi suit 
CO bdn do ngan hdng nhd nude cdng bo dl 
xdc dinh ehi phi ciia khodn vay trude khi cd 
quyet djnh vay von md khdng sp sy mit 6n 
djiih ciia thj trudng ldm dnh hudng tdi kit qud 
kinh doanh eiia doanh nghifp. 

Ldi sudt ca bdn Id mpt cdng cy dl thyc 
hifn ehinh sdch tiln tf ciia Ngan hdng Nhd 
nude Vift Nam trong ngdn han. Theo Lugt 
Ngdn hdng Nhd nude, ldi suit eo bdn chi dp 
dyng cho D^ng Vift Nam, do Ngdn hdng Nhd 
nude cdng bo, Idm co sd cho cdc td chiic tin 
dung an djnh lai suat kinh doanh. Lai suit co 
bdn dupe xdc djnh dya trdn ea sd ldi suit thj 
trudng lien ngan hang, ldi suit nghifp vy thj 
trudng md ciia Ngdn hdng Nhd nude, lai suit 

huy dOng diu vdo cua to chiic tin dyng vd xu 
hudng biin d0ng cung-ciu vdn. Theo quy 
djnh ctia ngdn hdng nhd nude, cdc to chuc tin 
dyng khdng dupe cho vay vdi Idi suit cao gip 
rudi Idi suit co bdn. Didu ndy phu hpp vdi 
quy djnh tgi khodn I Dieu 476 B$ li4t Dan sy 
ndm 2005, Idi suit vay trong cdc hpp dong 
vay tdi sdn, bao g^m cd cdc hpp dong tin 
d^ng do cdc ben thda thudn nhung khdng 
vupt qud 150% Idi suit ca bdn do NHNN 
cdng b6 d6i vdi logi cho vay tuang iing. 

1.2. Tdc d^ng ciia ldi suit vin vay din 
tdi chinh doanh nghifp 

Xuit phdt tu phuang trinh kinh tl ca bdn 

Trong dd ldi vay Id m$t khodn chi phi 
tdi chinh mang diu dm (-), Ipi nhudn mang 
diu ducmg (+), do dd khi ldi vay tdng ldm 
chi phi tdi ehinh tdng tdc ddng ldm Ipi 
nhudn gidm vd ngupc Igi (Bdi viet ehi tap 
trung nghidn cthi sy thay ddi cua ldi sudt 
Idm thay doi lai vay). 

Lpi nhudn = Doanh thu - Chi phi 

Hmh I. Tac dpng ciia chi phf ldi vay din lpi nhu$n 

Gidm 
Chi phi tdi ehinh 

gidm 

Chi phi ldi vay 

Tdng 

Chi phi tdi chinh 

NguSn: T6ng h(rp ctia tdc gii. 

Anh hudng eiia ldi vay den kit qud kinh 
doanh ciia doanh nghifp the hifn trdn mpt s6 
khia canh: 

+ NIU lai suit vay tdng cao: chi phi von 
tdng cao vi Idi vay & den doanh nghifp khdng 
thyc hifn dupe hogt d^ng diu tu cua mmh. 

Tdc dpng tdng 

Lgi nhii$n doanh nghifp 

Tdc dpng gidm 

+ NIU Idi suit vay gidm xudng: hogt ddng 
diu tu dupe thyc hifn, d6ng thdi day cung Id 
ca sd cho vifc tdng lpi nhuan doanh nghiep 
do chi phi gidm. 

+ NIU ldi suit vay on dinh: chi phi vay 
v6n khdng d6i Id diiu kifn tdt dl 6n djnh 
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gid thdnh sdn pham, dn djnh ca ciu von 
kinh doanh. 

+ NIU lai suit vay biin dOng: lam cho gid 
thdnh sdn phim thay d6i, dnh hudng xau den 
kit qud kinh doanh cda doanh nghifp, doanh 
nghifp khdng thi ddu tu sdn xuit kinh doanh 
trong giai dogn ndy. 

Khi Idi suit vay thay d6i Idm chi phi Idi 
vay cua cdc doanh nghifp thay d6i theo, bdi 
vidt tdp trung nghien cuu sy thay ddi ciia chi 
phi lai vay la do sy thay doi Idi suit ciia 
khodn vay, khdng nghien eiiu sy thay doi cua 
chi phi ldi vay do sy thay doi quy md cua 
khoan vay. 

2. Tdc d$ag ciia chinh sdch lai vay den tdi 
chinh doanh nghifp Dft May d̂  Vift Nam 

2.1. Quy dfnh vi ldi sudt cua NHNN 

Dau nam 2008, trong mpt logt cde hifn 
phap kidm chd lam phdt, NHNN da dua ra 
Quylt djnh sd 187/2008/QD-NHNN vl vifc 
tdng ty If dy trii bdt bude nhdm nit bdt tiln tit 
luu thdng ve, ehii dpng kidm sodt tdc dp tdng 
tdng phuang tifn thanh todn vd tdng trudng 
du np tin dung phu hpp vdi eac muc tidu kinh 
te VI md. Theo Quydt dinh, NHNN se md 
rdng difn cdc logi tien giii phdi dy tra bdt 
budc, bao gdm cdc logi tiln gtri khdng ky hgn 
vd cd ky han, thay cho vifc dp dyng dy trS 
bat tude ddi vdi tidn giii khdng ky hgn vd ed 
ky hgn tu 24 thdng trd xudng trong thdi gian 
qua. Tidp do la quylt dinh s6 346/QD-NHNN 
vl vifc phdt hdnh tin philu NHNN bdng tiln 
dong dudi hinh thiic bdt buOc ddi vdi ede td 
chiic tin dung nhdm thu hiit 20.300 ty dong. 

Cdc NHTM ddi m$t vdi khd khdn thidu 
hut ngudn cung tien ddng sau nhftng quylt 
djnh ciia NHNN. Tinh trgng thilu hyt tiln 
d6ng cua cdc ngdn hdng thi hifn qua vifc 
lai suat cho vay qua ddm ciia cae ngdn hdng 
trong vdng mdt thdng da cd liic Idn tdi 30%. 
Didu nay da ddy cdc ngan hdng den ch5 dua 
nhau tdng lai suit huy dpng lam tdng Idi 
suit cho vay. 

Trude tinh hinh do, NHNN dd quy djnh 
trin ldi suit huy dpng Id 12%/ndm theo c6ng 
difn so 02/CD-NHNN ngdy 26/02/2008 
nhdm hgn che eupc dua ndy. Din ngdy 
17/05/2008, NHNN thdng bdo nhOng diiu 
chinh trong chinh sdch dieu hdnh ldi suit. Dd 
chinh Id Quylt djnh sd 16/2008/QD-NHNN 
vl CO ehi diiu hdnh ldi suit eo bdn bdng 
ddng Vift Nam. 

Theo Quylt dinh ndy, cde to chiie tin 
dyng in dinh ldi suit kinh doanh (ldi suit huy 
dpng va Idi suit cho vay) bdng dong Vift 
Nam khdng vupt qud 150% cua ldi suit eo 
bdn do NHNN edng b6 dp dyng trong timg 
thdi ky; quylt djnh sd 546/2002/QD-NHNN 
ngdy 30 thdng 5 ndm 2002 vl vide thyc hifn 
CO che ldi suit thod thudn trong hoat dpng tin 
dyng thuang mgi bdng VND eiia td chiic tin 
dung d6i vdi khdeh hang hit hifu lye thi 
hanh. Vide huy dpng vdn bdng VND ciia cdc 
td chiic tin dyng phu hpp vdi quy dinh vl ca 
che didu hdnh Idi sudt co ban, miic trdn ldi 
suat huy ddng 12%/ndm theo cdng difn sd 
02/CD-NHNN ngdy 26/02/2008 eung khong 
edn hidu lyc. 

Qua dd, da ngdn chdn dupe nguy eo 
xdo Irpn thi trudng tiln tf vd mit khd ndng 
thanh todn ciia cdc NHTM trong nhiing 
thdng cuoi ndm 2008; an todn hf thdng 
ngdn hang dupe ddm bdo, ciing cd long tin 
cua cdc nha diu tu, doanh nghifp vd ngudi 
ddn ddi vdi he thdng ngan hdng. Khde 
phue dupe tinh trgng cgnh tranh khdng 
Idnh manh trong huy dpng von giiia ede 
NHTM. Ciing vdi dien biin lam phdt cd xu 
hudng gidm, kinh td vT md dn djnh vd hogt 
dfng ciia cdc NHTM ddm bdo khd nang 
thanh todn, Idm eho thj trudng tidn tf vd Idi 
suat trong ndm 2009 tuong ddi on djnh. 

Bifn phdp didu hdnh Idi suat da cd hifu 
lyc vd hifu qua ddi vdi hogt dpng kinh doanh 
cua NHTM vd lai suit thj trudng, the hidn Id 
Idi suit huy dOng va cho vay eua cac NHTM 
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biin dpng theo cung - ciu v6n vd tdng, gidm 
theo sy thay doi cua cdc miic ldi suit diiu 
hdnh cua NHNN, dd tdc dpng ldm thu h$p 
hode md r^ng tin d\mg. Ndm 2008 vd nhflng 
thdng diu ndm 2009, tdng trudng t6ng 
phuang tifn thanh todn vd tfn dyng phd hpp 
vdi chu truang thdt chdt hodc ndi Idng tien tf 
mpt edeh th^ trpng. 

Theo s6 lifu dupe cdng bo ciia WHNN, 
ndm 2006 vd 2007 moi ndm ed 12 lin dua ra 
quylt djnh ve ldi suat ea ban, ndm 2008 eo 
nhieu biin dpng tren thj trudng tien tf vd lai 
suit ca bdn ciing dupe dieu chinh 16 Ian, nam 
2009 cd U lin diiu chinh vd ndm 2010 diiu 
chinh 12 Ian. Cy thi, sd lifu dupe tong hpp d 
Bdng 2.1 dudi ddy: 

Bdng 2.1. Ldi suit cff ban giai dogn 2006-2010 

Mirc ldi suat 

(niiin) 

9% 

9% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

7% 

7,0% 

7% 

7% 

7% 

VSn bSn quyet djnh 

2868/QD-NHNN 29/11/2010 

2619/QDNHNN 05/11/2010 

2561/QD-NHNN 27/10/2010 

2281 /QD-NHNN 27/9/2010 

2024/QD-NHNN 25/8/2010 

1819/QD-NHNN 27/7/2010 

1565/QD-NHNN 24/6/2010 

1311/QD-NHNN 31/5/2010 

1011/QD-NHNN 27/4/2010 

618/QD-NHNN 25/03/2010 

353/QD-NHNN 25/2/2010 

134/QB-NHNN 25/01/2010 

2665/QD-NHNN 25/11/2009 

2459/QD-NHNN 28/10/2009 

2232/QD-NHNN 

2024/QD-NHNN 26/8/2009 

1811/QD-NHNN 30/7/2009 

1539/QD-NHNN 30/6/2009 

Ngiy ip 
dyng 

01/12/2010 

05/11/2010 

01/11/2010 

01/10/2010 

01/09/2010 

01/08/2010 

01/07/2010 

01/06/2010 

01/05/2010 

01/04/2010 

01/03/2010 

01/02/2010 

01/12/2009 

01/11/2009 

01/10/2009 

01/09/2009 

01/08/2009 

01/07/2009 

Lii suat clio vay 
toi da 

(nim) 

13,5% 

12% 

12% 
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7% 

7% 

7% 

7% 

7,0% 

8,5% 

10,0% 

11% 

12% 

13,% 

14,% 

14% 

14% 

14% 

12% 

12% 

8,75 % 

8,75% 

8,75% 

8,75% 

8,25% 

8,25% 

8,25% 

8,25% 

8,25% 

8,25% 

1250/QD-NHNN 22/5/2009 

1015/QD-NHNN 29/4/2009 

626/QD-NHNN 24/03/2009 

378/QD-NHNN 24/02/2009 

172/QD-NHNN 23/1/2009 

3161/QD-NHNN 19/12/2008 

2948/QD-NHNN 03/12/2008 

2809/QD-NHNN 

2559/QD-NHNN 3/11/2008 

2316/QD-NHNN 20/10/2008 

2131/QD-NHNN 25/09/2008 

1906/QD-NHNN 29/8/2008 

1434/QD-NHNN 26/6/2008 

1317/QD-NHNN 10/6/2008 

1257/QD-NHNN 30/5/2008 

1099/QD-NHNN 16/5/2008 

978/QD-NHNN 29/4/2008 

689/QD-NHNN 31/03/2008 

479/QD-NHNN 29/2/2008 

305/QD-NHNN 30/1/2008 

3096/QD-NHNN 

2881/QD-NHNN 

2538/QD-NHNN 31/10/2007 

2265/QD-NHNN 28/9/2007 

2018/QD-NHNN 30/8/2007 

1787/QD-NHNN 31/7/2007 

01/06/2009 

01/05/2009 

01/04/2009 

01/03/2009 

01/02/2009 

22/12/2008 

05/12/2008 

21/11/2008 

05/11/2008 

21/10/2008 

01/10/2008 

01/09/2008 

01/07/2008 

11/06/2008 

01/06/2008 

19/05/2008 

01/05/2008 

01/04/2008 

01/03/2008 

01/02/2008 

01/01/2008 

01/12/2007 

01/11/2007 

01/10/2007 

01/09/2007 

01/08/2007 

10,5% 

12,75% 

15% 

16,5% 

18% 

19% 

21% 

12% 

13,125% 

12,375% 

12,375% 
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8,25% 

8,25% 

8.25% 

8,25% 

8,25% 

8,25% 

8,25% 

8,25% 

0,6875%/thing 
(8,25%) 

8,25% 

0,6875%/thang 
(8,25%) 

0,6875%/thang 
(8,25%) 

0,6875%/thang 
(8,25%) 

0,6875%/thang 
(8,25%) 

0,6875%/thang 
(8,25%) 

0,6875%/th4ng 
(8,25%) 

0,6875%/thang 
(8,25%) 

0,6875%/thang 
(8,25%) 

0,6875%/thang 
(8,25%) 

1546/QD-NHNN 29/06/2007 

1143/QD-NHNN 29/5/2007 

908/QD-NHNN 27/04/2007 

632/QD-NHNN 29/03/2007 

424/QD-NHNN 27/02/2007 

298/QD-NHNN 31/1/2007 

2517/QD-NHNN 29/12/2006 

2308/QD-NHNN 30/11/2006 

2045/QD-NHNN 30/10/2006 

1887/QD-NHNN 29/09/2006 

1714/QD-NHNN 31/08/2006 

1522/QD-NHNN 31/7/2006 

1234/QD-NHNN 30/06/2006 

1044/QD-NHNN 31/05/2006 

854/QD-NHNN 28/4/2006 

581/QD-NHNN 30/3/2006 

311/QD-NHNN 28/2/2006 

140/QD-NHNN 26/01/2006 

1894/QD-NHNN 30/12/2005 

01/07/2007 

01/06/2007 

01/05/2007 

01/04/2007 

01/03/2007 

01/02/2007 

01/01/2007 

01/12/2006 

01/11/2006 

01/10/2006 

01/09/2006 

01/08/2006 

01/07/2006 

01/06/2006 

01/05/2006 

01/04/2006 

01/03/2006 

01/02/2006 

01/01/2006 

12,375% 

Ngudn: NHNN vk t6ng jipp cua tdc gi4. 
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Qua bdng sd Uf u cho thdy: 

- Vinatex; doanh thu thuin tir ho t̂ dfng 
ban hdng va cung cip djch vy tdng ndm 2007 
tdng so vdi ndm 2006, 2008 gidm so vdi ndm 
2007, tang ndm 2009, 2010 vdi ty If tdng 
10,49% nam 2007, gidm 4,12% ndm 2008 vd 
tdng ndm 2009, 2010. Doanh thu bdn hdng 
tang manh ndm 2010 ehiing td diu hifu t6t, 
tuy nhien, cung can luu y sy sut gidm doanh 
thu ndm 2008 thi hifn sy mat dn djnh do yiu 
t6 thi trudng mang lai (ciing cd thi do tdc 
dOng cua cupc khiing hodng kinh tl thi gidi). 

Lpi nhudn trude ldi vay vd thue (EBIT) 
giam 2,54% ndm 2007, tdng 11.58% ndm 
2008, 565.38% ndm 2009, 6.03% ndm 2010. 
Dieu nay ehiing td doanh nghiep dang kinh 
doanh c6 hifu qud. 

Chi phi lai vay ndm sau cimg tdng lien tyc 
so vdi ede nam trude 2.03% ndm 2007, 
26.52% nam 2008, 2.76% ndm 2009, 3.91% 
ndm 2010. 

Lpi nhudn trude thue (EBT) ndm 2007 cd 
tdc dd gidm manh ban tdc dp giam ciia lpi 
nhuan trude Idi vay vd thue (EBIT), cdn lgi 

cde ndm 2008, 2009, 2010 toe dp tdng EBT 
cao ban rit nhiiu so vdi t6c dp tdng EBIT. 

- Phdn tich tuang ty cho cdc cong ty: 
TMC, GIL, CMC, NFS 

Nguyin nhdn: ldm cho EBT gidm manh 
han so vdi ty If gidm eiia EBIT la do ty If 
tdng chi phi lai vay cao han ty If tdng EBIT 
vd ty If tdng EBT eao han ty If EBIT Id do ty 
If tdng ehi phi ldi vay thdp hon ty If tdng 
EBIT, ty If tdng EBT cham ban ty If tang 
EBIT Id do ty If tdng chi phi ldi vay cao hon 
ty If tdng EBIT. 

Phdn tich theo chiiu dgc 

Phuang phdp phdn tich theo chieu dpc la 
phuang phdp phdn tich dya vdo sy biin dpng 
ciia cac chi tieu ty If chi phi U-6n doanh thu, 
ty suat lpi nhudn tren doanh thu. 

Phdn tich theo chieu dpc se cho thay sy 
bien dpng ciia ty le chi phi (hoac Ipi nhuan) 
tren doanh thu, phan tich hifu qua trong vifc 
tilt kif m chi phi hoat ddng kinh doanh chinh. 
Tir do ddnh gid dupe miic dp tac dpng eua ehi 
phi (trong dd cd ehi phi lai vay) tdi ket qud 
kinh doanh ciia doanh nghifp. 

Bang 2.3. Phan tich hifu qua tiet kifm chi phi 

CSng 
•y 

Vinat 
ex 

TCM 

Chi 
ti€u 

(2)/( 
1) 
(3)/( 
1) 
(4)/( 
1) 
(2)/( 
1) 
(3)/( 
1) 
(4)/( 
1) 

Ty If tren doanh thu 
2006 

3,48 
% 

1,83 
% 

1,65 
% 

7,16 
% 

4,52 
% 

2,64 
% 

2007 

3,07 
% 

1,69 
% 

1,38 
% 

1,69 
% 

3,44 
% 

7,04 
% 

2008 

3,57 
% 

2,23 
% 

3,35 
% 

7,38 
% 

6,72 
% 

0,67 
% 

2009 

7,46 
% 

1,99 
% 

5,46 
% 

9,86 
% 

4,47 
% 

5,39 
% 

2010 

7,28 
% 

1,92 
% 

5,37 
% 

20,85 
% 

3,64 
% 

17,21 
% 

So sinh % tren doanh thu 

2007/20 
06 

-0,41% 

-0,14% 

-0,27% 

-5,47% 

-1,08% 

4,4% 

2008/20 
07 

0,5% 

0,54% 

1,97% 

5,69% 

3,28% 

-6,37% 

2009/20 
08 

3,89% 

-0,24% 

2,11% 

2,48% 

-2,25% 

4,72% 

2010/20 
09 

-0,18% 

-0,07% 

-0,09% 

10,99% 

-0,83% 

11,82% 
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GIL 

CMC 

NFS 

(2)/( 
1) 
(3)/( 
1) 
(4)/( 
1) 
(2)/( 
1) 
(3)/( 
1) 
(4)'( 
1) 
(2)/( 
1) 
C3)/( 
1) 
(4)/( 
1) 

6,54 
% 

0,36 
% 

6,18 
% 

7,08 
% 

1,67 
% 

5,42 
% 

10,1 
% 

0,39 
% 

9,67 
% 

7,82 
% 

0,23 
% 

7,58 
% 

6,01 
% 

1,08 
% 

4,92 
% 

10,1 
% 

0,86 
% 

9,22 
% 

9,15 
% 

0,67 
% 

8,48 
% 

5,85 
% 

0,64 
% 

5,21 
% 

10,8 
% 

0,62 
% 

10,2 
% 

12,82 
% 

0,35 
% 

12,46 
% 

12,41 
% 

0,44 
% 

11,96 
% 

12,07 
% 

0,78 
% 

11,28 
% 

13,67 
% 

0,66 
% 

13,01 
% 

19,93 
% 

2,13 
% 

17,81 
% 

11,96 
% 

0,56 
% 

11,41 
% 

1,28% 

-0,13% 

1,4% 

-1,07% 

-0,59% 

-0,5% 

0% 

0,47% 

-0,45% 

1,33% 

0,44% 

0,9% 

-0,16% 

-0,44% 

0,29% 

0,7% 

-0,24% 

0,98% 

3,67% 

-0,32% 

3,98% 

5,56% 

-0,2% 

6,75% 

1,27% 

0,16% 

1,08% 

0,85% 

0,31% 

0,55% 

7,52% 

1,69% 

5,85% 

-0,11% 

-0,22% 

0,13% 

Nguon: T^ng hcfp ciia tic gii 

Nhan xet: Qua bang so Ii?u tren cho thSy 

TMC: Ty su^t lgi nhuan tniac thue vi lii 
vay tren doanh thu thulin nim 2006 la 7,16%i, 
nSm 2007 la 1,69% giim 5,47%) so vdi nim 
2006, ntoi 2008 la 7,38% ting 5,69% so v6i 
nim 2007, nim 2009 li 9,86% ting 2,48% so 
vdri nam 2008, nim 2010 li 20,87% ting 
10,99% so vdi nim 2009. 

Ty 1? chi phi lii vay tren doanh thu thuan 
nim 2006 li 4,52%, nim 2007 li 3,44% giim 
1,08% so vdi nim 2006, nim 2008 li 6,72% 
ting 3,28% so vdi nim 2007, nim 2009 li 
4,47% giam 2,25% so vdi nim 2008, nim 
2010 la 3,64% giim 0,83% so vdi nim 2009. 

Ty suit lpi nhuan tnidc thue tr6n doanh 
thu thuin nim 2006 li 2,64%, nim 2007 li 
7,04%, ting 4,4% so vdi nim 2006, nim 
2008 li 0,67% giim 6,37% so vdi nim 2007, 
nim 2009 li 5,39% ting 4,72% so vdi nim 
2008, nim 2010 li 17,21% ting 11,82% so 
vdi nim 2009. 

- Phan tich tuong t\r cho cic cong ty: 
Vinatex, GIL, CMC, NFS 

Nguyen nhdn: nhihig nim ty suat loi 
nhuin trude thue tren doanh thu thuan Idng 
chdm hem toe d$ ting ciia ty suit lgi nhu|n 
tnidc thue vi lii vay tren doanh thu thuin li 
do ty 1? chi phi lii vay tren doanh thu thuin 
deu tdng, nhihig nim ty suit l<;ri nhu^n truoc 
thue tren doanh thu thuin tdng nhanh hon toe 
d$ ting ciia ty suit l(?i nhu|n trude thu^ vi lai 
vay tr6n doaiih thu thuin li do t^ 1$ chi phi lii 
vay tr6n doanh thu thuan gidm. 

Qua phan tich bing 2 phuong phip trSn, 
cd the thay ring khi doanh nghi6p duy tri 
dugrc mure ting tnrdng cua lgi nhuin tnidc lii 
vay vi thul hing nim, ding thdi chi phi vay 
von phii bd ra thap se giup cho lgi nhuan 
trude thul cila doanh nghidp ting trudng cao 
hon nhiiu so vdi lgi nhu^ tnidc lai vay va 
thul. Kich thich m ^ mS stf phit triln cua 
doanh nghi$p trong tuong lai. 
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2.3. Tdc dgng cua chinh sdch ldi suat 
vay din hogt dpng dau tu cda doanh nghifp 
Dit May 

Doi vdi ngdnh dft may chju nii ro bdi ty 
gia, gid nguyen nhien vgt lifu, nhan cdng 
tSng, Idi vay, lai suat vay tdng len. 

Ndm 2008, lai sudt vay tdng \&n tir 12% 
dSn 15%/nam 2008 (tdng 3 diSm %), tong 
miic ddu tu cua ngdnh dft may udc tinh 1 ty 
USD, tuang duang 16 nghin ty dbng. Trong 
dd, du np tin dyng chiem 70%, xdp xi 11 
nghin 200 ty ddng nhdn vdi 3% tdng them thi 
ndm 2008, ngdnh det may mat 336 ty dong. 

Tren thyc te, neu cdng ed ton that ehi phi 
CO hpi thi chi phi von dpi them khdng dimg d 
336 ty ddng md Id: 16 nghin ty ddng x 3% = 
480 ty ddng. Bdi vi, trong 30% chi phi vdn 
con I^, tuy khdng ehiu dp lue true tiSp tu Idi 
vay ngan hang (do xudt phdt tir nguon von ty 
ed, chiem dyng, cd phan hda...) nhung vi deu 
la ngudn v6n nen khdng the hach todn vao chi 
phi von dau tu. {Ngudn: Vinatex.com) 

Nhu vdy vifc ddu tu eua doanh nghifp dft 
may trong giai doan lai suat vay bien ddng vd 
tdng eao Id rdt k^m hieu qua, dnh hudng xau 
den k6t qud tdi ehinh eua hoat dpng dau tu. 

2.4. Tdc d0ng ciia chinh sdch ldi suat 
din khd ndng vay vSn cua doanh nghidp 
D$t May 

Mdt tdc ddng tieu eye cua chinh sdch lai 
vay ddi vdi cdc doanh nghiep dft may trong 
giai doan 2006-2010 do la lai vay tdng cao yd 
khd ndng tiip cdn nguon vdn vay. Vay vdn 
ngan hang van la lya chpn so m0t doi vdi cde 
doanh nghifp (Theo sd lieu diiu tra cua 
Phong Thuang mai vd Cdng nghifp Vift 
Nam, cd den 74,47% doanh nghifp chpn hinh 
thiic vay vdn ngdn hdng). De vay von ngdn 
hdng, doanh nghifp dft may phdi t£io dupe 
I6ng tin noi td chiic tin dung. Dd Id tinh phdp 
1̂  ciia doanh nghiep; uy tin cua doanh nghifp 
thi hifn qua lich su vay np, danh tiing; mue 
dich sii dung vdn cua doanh nghifp. N^oai ra, 
doanh n^ifp phdi cd phuong an chdc chdn 
ve khd ndng trd np, ed tdi sdn thi chdp. Cdc 

doanh nghifp dft may Vift Nam chu yiu la 
cdc doanh nghifp nhd vd vira nen khong de 
ddng doi vdi cdc doanh nghifp ndy ddp iing 
dupe cdc tiSu ehi trSn (Theo ket qud dieu tra 
ciia C\ie phdt triln Doanh nghifp nhd vd vira 
- BO Ke hoach vd Dau tu, ndm 2010 ehi cd 
32% DNNVV c6 khd ndng tiip can nguin 
von, 35% doanh nghifp khd tiip can vd 
khodng 33% doanh nghifp khdng thi tiip cdn 
nguon von. Trong so doanh nghifp khdng 
tiep c§n dupe nguon von thi 80% khdng ddp 
ting du cdc diiu kien de vay). 

Tde dpng cd hifu qud nhAt din cde doanh 
nghifp Id ehinh sdch ho trp ISi suat 4% khi 
vay von luu d§ng vd gan ddy Id von dau tu 
ngdn ban, giiip cdc doanh nghifp tiip cdn 
dupe vdi nguon von can thiet ^ho sdn xudt 
kinh doanh vdi miic ldi suat kha thap. Tuy 
nhiSn, chi cd Ngan hang Dau tu Phat trien 
eho doanh nghifp dn han trd np 1-2 ndm, 
cdc ngan hang khac khd tiep can. Thu tue 
cung khd phi^ tap, mat thdi gian vd cd 
khodng 20% sd doanh nghiep nhan dupe su 
trp giiip ndy. 

2.5. Tdc d^ng cua ldi vay tdng eao din 
tdi chinh doanh nghidp Dft May 

Trong nam 2008, dudi siie 6p ciia tinh 
trang lam phdt tdng cao vd tac dpng tir cdc 
gidi phdp chdng lam phdt cua Chinh phu, mat 
bdng lai suat eho vay eua cdc NHTM tren thi 
trudng da cd nhung biin dpng b^t thudng vd 
gay ra nhiiu xdo trdn tiong nin kinh tl, trong 
dd khu vye doanh nghifp Id noi chiu nhieu 
dnh hudng nhat. Cdnh tupng "ddng ngudi" 
xIp hdng dl nit tiln tvr nai Idi sudt thdp sang 
nai Idi suit eao vi Idi suit tiln giri dupe ddy 
len Ii6n tyc, cao nhat la 19-20%/ndm. Theo 
dd Idi suat cho vay dupe ddy len diing bdng 
Idisuattdida,21%/ndm. 

Nhiing tdc dpng tieu cyc eua ldi sudt den 
cac "doanh nghifp trong ndm 2008 co the khdi 
quat lai nhu sau: 

- Do ldi suit cho vay tdng cao, hifu qua 
sdn xudt kinh doanh cua hdu het cdc doanh 
nghifp dd bi gidm siit, nhiiu doanh nghifp bi 
thua id, khd ndng tid np h\ suy giam. 
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- Ldi suat vay cao, ciing vdi nguin cung 
tin dyng bj h ^ chi dd dan din tinh trgng h^u 
hit cdc doanh nghifp buOc phdi co caia lgi 
hogt dpng sdn xuat kinh doanh, cdt gidm vifc 
d4u tu, thu hpp quy md vd phgm vi hogt d^ng. 

- Nhiiu doanh nghifp cd quy md nhd, v6n 
it, khdng chju dupe miie Idi suat cao, khdng 
cd khd ndng huy dpng von de duy tri hogt 
d$ng sdn xuat kinh doanh dd phdi ngimg hogt 
dpng, gidi the vd phd sdn. 

Ndm 2009, bdng nhiiu gidi phdp eua 
Chinh phu vd Npan hdng Nhd nude Vift Nam, 
mdt bdng ldi sudt dd lien tyc dupe dieu chinh 
gidm, nguon cung tin dyng dupe ndi Idng, 
cimg vdi chinh sdch kich cau thdng qua ho 
trp ldi suAt vay von phyc vy sdn xuat kinh 
doanh cho cde doanh nghifp, hogt dpng sdn 
xuAt kinh doanh eiia cde doanh nghifp trong 
nen kinh te dd ed ddu hifu phyc hoi trd lai, 
nhu ciu vay vdn ciia doanh nghifp ciing nhu 
so tien gidi ngdn eho nen kinh te cua cdc 
NHTM da tdng trd lai. Diiu dd cho thdy cdc 
tdc dpng tich eye eua ldi suat trong boi cdnh 
cd nude dang tap trung thyc hifn cde gidi 
phdp kich cau, chdng suy gidm kinh tl, doi 
phd vdi cupe khiing hodng tdi ehinh vd suy 
thodi kinh te todn cdu dang dien ra lan rpng. 

3. Gidi phdp doi vdi chfnh sdch 19i vay 

Nhdm tao dieu kifn thugn Ipi eho cdc 
doanh nghifp Dft May hogt dpng cd hifu qud 
han trong thdi gian tdi, can thilt phdi cd cdc 
gidi phdp ho trp cho cdc doanh nghiep ndy. 

Ldi vay giam thap ludn Id mong mu6n eiia 
cdc doanh nghifp de gidm ehi phi sdn xuat, 
do dd ngan hdng nhd nude can thilt phdi can 
thifp bdng cdc gidi phdp ey thi dl dieu chinh 
gidm ldi vay nhdm myc tiSu ho trp cho cdc 
doanh nghifp. 

- Diiu chinh lugng tiin tic nai thira sang 
nai thiiu cua cde td chiec tin dung. 

Tren thuc tl nhiing ndm vira qua cho thiy, 
tiong boi cdnh han mirc tdng trudng tin dyng 
hi khong che khdng vupt qud 20% khdng 
phdn bift ngdn hdng ldm hay nhd, cd t6 chiie 
tin dyng thira vdn, nhung hit han miic cho 

vay vd ciing ed to ehiie tin dyng cdn ban miic 
tin dyng song lgi thilu von. 

Do dd NHNN can cd bifn phdp can 
thifp dl diiu chinh lupng tiln td to ehiic tin 
dyng thira tiln sang t l chtic tin dyng thilu 
tiln. Cy thi: 

Trude hit, NHNN can rd sodt lgi nhthig 
quy djnh trong thdi gian qua giiia thj trudng 
mpt (huy d0ng von tir ddn cu, doanh 
nghifp) vd thi trudng hai (lien ngdn hdng) 
ed edn phu hpp. NIU cdc quy djnh ndy cdn 
trd sy ludn ehuyen von thi s6 dupe gd b6 
hay tgm thdi khdng dp dyng n&a. Trude ddy 
nhdm kilm chi tdng trudng tin dyng qua 
ndng, NHNN ed quy djnh mpt so ty If ve 
vin vd sir dyng vdn tren cd hai thi trudng, 
nhung lgi thieu kiem sodt cy the. Thyc te 
ndy gay dp lyc bupc cdc td chiic tin dung 
phdi diy mgnh huy dpng von tir ddn eu 
bdng mpi gid, dan den canh tianh thieu Idnh 
manh vd ldi sudt tilt kifm cdng eao. 

Hifn nay, nhieu td chirc ti'n dung thiia 
von, song khdng the dieu hda cho cdc to chiic 
tin dyng khac vi vudng cdc ty If quy dinh 
nhu tidn. Hp cung khdng dam ha ldi suat tien 
giii vi e nggi bj nit von, gidm ttu phdn. 

Ngodi ra, NHNN cimg ed thi tdng dy trii 
bdt bupc di lien vdi trd Idi sudt cho khodn dy 
trii bdt bupc d mirc hpp Iy. Khi dd NHNN sg 
nit mpt lupng tien Idn tir cde t l chuc tin 
dyng, dong thdi sii dyng ngudn vdn nay dk tdi 
cip von cho nh£hig ngdn hdng dang thieu von 
vd cdn du dia de tdng trudng tin dung. Bifn 
phdp ndy sS khdng gdy dp lye len Idi suit dau 
vdo cua cdc to chiic tin dung. Ndi cdch khde, 
NHNN cd thi diiu hda vdn ma khdng e^ 
phdi tdng them tien tiong luu thdng, khdng 
ldm tdng Idi suit. Ben canh dd, tiiy theo dien 
bien ciia tinh hinh, cd the phdt hdnh tin philu 
NHNN vdi Idi suit thich hpp dl mua lgi 
lupng vdn thiia ciia mpt sd ngan hang, diing 
nd tdi cip voncho cac ngan hdng thieu vin. 

- Diiu chinh mdt s6 ti le an todn su dung 
von ciia ngdn hdng thuang mgi 
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Hi?n nay, cic ngin hing thucmg mai ip 
dung cic quy djnh nhu ti trgng v6n huy d^ng 
tr6n thi trudng lien ngin hing toi da bing 
20% v6n huy d$ng to chiie din cu, ti trgng svr 
dung von huy dgng ngin him cho vay trung, 
dii han cung nhu cic ti 1$ ve su dyng v6n, 
trich li^ du phdng khien mgt lugng Idn 
nguon von hi u dgng trong ngin hing. 

- Ap dung nguyen tdc thuc duang v&i ldi 
sudt cho vay 

Nguyen tic thtfc duong doi vdi lii suat 
cho vay tuc li lii suAt cho vay phii cao hem 
ty 1? lam phit. Nhi^u nim qua Vi?t Nam ip 
dvmg nguyen tic lii suat huy dgng thuc 
ducmg, tlie lai tiSn giH tiet kiem phii eao hem 
lam phit, ed lgi cho ngudi giii nhung bAt lgi 
cho ngudi vay sin suit kinh doanh. H$ qui 
cua ehinh sach lai sudt tien giii thuc ducmg 
ni]f di khuyen khieh tieu diing thay vi sin 
xuit. Thiie ti d nhiju nude lai ti^n giii thap 
hon chi s5 lam phit (My thdi diem l̂ m phit d 
miic 3,2% nhung lai suit tien gM tilt ki|m 
chi khoing 0,5%, Trung Quoc Ijm phat ciia 
hp li 5,3% flii lii suit tiln gui ky han 1 nim 
la 3,25%, Thai Lan hien tai 1pm phat li 4% 
nhung lii suit tien gui toi da ky han 1 nim 
chi khoing 2%). 

Do do, trong giai doan 2010-2020 Vi$t 
Nam can xae dinh ro muc tieu khuyin khich 
san xuit phit triln dl cd bi$n phip diiu hanh 
cho phil hgp. 

- Ap trdn ldi sudt cho vay. 

Ap tiin lii suit cho vay Ii cin thilt dl 
giim bdt khd khin eho cic doanh nghiep ndi 
chung va doanh nghiSp d6t may ndi riSng. 
Theo eac chuySn gia kinh tl eho ring trin lii 
suit cho vay eao hem lam phit tit 4 din 5% 
van dim bio Igi nhuin cua eic td cie tin 
dung. (Ding thdi cic to chiic tin dung mu6n 
dim bio lgi nhuin cila minh jihii ha lii suit 
huy dgng cd quan niem cho ring gui tiln tilt 

ki?m khdng ^hii Ii kenh diu tu vdn, NHTM 
chi gift h$ tien cho ngudi giri do dd chi cin 
dua r̂a m̂ $t ty 1? nhd cho vi?c giO- tiln li duge, 
muon dong v6n duge sinh Idi phii dau tu 
thong qua thi trudng ehiing khoin. Trudng 
hgp NHNN ein ting lii suit huy dgng dl hut 
bdt lugng tiln trong luu thong nhim kilm 
ehi lam phit, dd li thdi diim dieu ehinh trin 
Iii suit eho vay). 

- NHNN bam them vdn va phat hanh tin 
phieu. 

NHNN ed thi thyc hifn vi$c bom th&m 
von eho 10 ngin hing thuong mai nhd vi sir 
dung so tiln du trii bit huge du thvia do cae 
ngin hing huy dgng lii suit cao mi khong 
eho vay dugc nhim muc dich kilm soat lii 
suit cho vay vugt trin. 

Kiem soat lii suit cho vay vugt trin li 
bien phip tinh thi trong ngin hgn, tranh cudc 
dua ve lii suat cho vay trong thdi gian viia 
qua, ve lau dii NHNN cin phii c6 ehi tii ddi 
vdi eic NHTM de kiem soat vi pham ciia cac 
NHTM, giim khd khin cho doanh nghiep do 
cugc dua cua cic NHTM gay ra. 

TAI LlEU THAM KHAO 
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