
n n n n NGHIIN CDU - TRAO DOI n n n n 

TAc DONG COA OAU TL/TRL/C TlfP NL/dC NGOAl VAO BAT O O N G SAN LAM 

A N H Hl/dNG O^N KINH T^ \^ MO VA T A N G TRl/dNG DAI HAN 6 V I 6 T NAM 

Le Quoc HOi" 

Trong nhiing ndm gdn ddy, ddu tu true 
tiip nude ngodi (FDl) vdo kinh doanh bdt 
ddng sdn a Viet Nam khdng ngicng gia tdng vd 
trd thdnh ITnh vuc dugc cdc nhd ddu tu nude 
ngodi quan tdm nhiiu nhdt Ben canh nhitng 
tdc ddng tich cue nhu gdp phdn cdi thien hinh 
dnh ca sd hg tdng, FDl vdo bdt ddng sdn a 
Vi$t Nam dd gdy ra nhiiu dnh hudng tieu cue 
den nen kinh ti. Bdi viit ndy ddnh gid nhiing 
tdc ddng tieu cue tie FDl vdo bdt ddng sdn ldm 
dnh hudng din dn dinh kinh ti vT md vd tdng 
trudng ddi hgn d Viet Nam. 

1. Vai tro cua dau tur tnrc tiep nir6"c ngoai 

Ddu tu true ti§p nuac ngodi (FDl) Id mot 
ngudn v6n quan trong clio tang truong vd 
piidt trien Idnli tk ciia cdc nuac dang plidt 
triin. Tuy nliien, Iy tiiuylt vd tliuc tiln a 

y f ^ 

nliieu nuac da clio thay khong phdi moi luong 
v6n FDl dku Id tich cue. Gia tang FDl vdo 
cdc ngdnh khai thdc tdi nguyen vd nhiJng 
ngdnh co tinh chdt ddu ca cao nhu bat dong 
sdn CO the dan dkn "cdn benh Hd Lan". 

"Can benh Ha Lan" Id hien tuang md su 
gia tdng cua luong v6n ddu tu nuac ngodi dan 
den mot sir thay doi ve ca cau kinh te, ldm 
tdng ty gid thuc vd nhiing hien tuang ndy se 
tdc dong tieu cue dkn 6n dinh kinh ik vT mo 
vd tang truang ddi han. Su thay ddi ca cdu 

* Le Qu6c H6i, Ph6 gido su, Tiln sT, Tru6mg Dai hpc 
Kinh tk qu6c dan. 

kinh tk bdt ngudn tu tinh trang mot ludng vdn 
va lao ddng lan se dugc chuyen sang ITnh vuc 
khai thac tdi nguyen vd bdt dpng sdn dan tai 
su tri tre d cdc ngdnh sdn xudt vd co gid tri 
thuang mai nhu cdng nghiep ch6 biin vd 
ndng nghiep. Tuy nhien, cdc ngdnh sdn xudt, 
che tao vd co gid tri thuang mai lai la nhiing 
ngdnh co lgi th6 quy md, cd ndng sudt lao 
ddng cao han vd quylt dinh din tdng truang 
ddi han. Do vay su gia tang cua FDl vdo' 
nhOng nganh khai thdc tdi nguyen vd bdt 
ddng sdn se dan tai mot ca cdu kinh tl kem 
ndng ddng, kem hieu qud vd phdi trd gid cho 
tdng trudng ddi han. Hon nua, n6 cQng se ldm 
gia tang thdt nghiep nhu thuc tl da dien ra d 
Hd Lan, Anh vd nhilu nuac khde trudc day. 

Bilu hien khac ciia "can benh Hd Lan" Id 
sir gia tdng ty gid hdi dodi thuc. Su gia tdng 
ty gia hdi dodi thuc bdt ngudn tu tdc ddng chi 
tieu. Su bung nd cua ngdnh khai thdc tdi 
nguyen vd bdt dong sdn ldm gia tdng thu nhdp 
trong nude vd keo theo su gia tdng tdng cdu 
cOng nhu nhdp khdu. Su gia tdng tong cdu se 
ldm cho gid cd vd sdn lugng gia tdng d cdc 
ngdnh phi thugng mai, nhimg 1^ gidm siit d 
cdc ngdnh thuang mai do gid cua cdc ngdnh 
ndy dugc dn dinh d thi trudng thi gidi. Do 
vdy, gid cd tuang ddi cua hdng phi thuang 
mai so vdi hdng thuang mai tang len vd ldm 
tang ty gid thuc. Su gia tang ty gid thuc ldm 
gia tang nhap khdu vd gidm sue canh tranh 
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ciia nen kinh tl. Ben canh vi$c tdc dgng den 
ty gia hoi dodi thuc, gia tdng FDl vdo khai 
thac tai nguyen va bat dgng sdn trong dieu 
kien quan ly vT md kdm s6 dan den sy biing 
nd va dau co tren thi trudng bat dgng sdn, bat 
dn chi tieu ngan sach, dnh hudng tieu c\rc den 
can can thanh todn, gia tdng l̂ m phdt vd ng 
nude ngoai... Nhu vay, nd ciing tac dgng tiSu 
cue din on dinh kinh tl vT md. Thyc te cho 
thay, trong cudc khiing hodng tdi chinh tien t^ 
d cdc nude chau A ndm 1997, su gia tdng 
lugng ldn FDl vdo bat dgng sdn d cdc nude 
nay da gdp phdn xudt hi?n tinh tr^ng "bong 
bong" tren thj trudng bat dgng sdn , nhung 
khi thi trudng bat ddng sdn "xi hai" dd dua 
cdc nude ndy rai vdo khiing hodng. 

Tir khi thuc hien Ludt Dau tu nude ngodi 
vdo ndm 1987, FDl da cd su gia tdng nhanh 
vd ddng gdp quan trgng vdo tdng trudng va 
phat triin kinh tl d Viet Nam. Tuy nhien tir 
nam 2006 din nay, FDl vdo Viet Nam lai tap 
trung nhieu vdo bat ddng sdn vd dan tdi 
nhirng lo ngai nlu khdng cd gidi phdp qudn ly 
vd dieu tiet tdt thi cd the dan tdi "cdn benh 
Hd Lan" Thuc te FDl vdo linh vuc ndy da cd 

Do thi l : Cff cau FDl vao 

nh&ng tdc dOng tieu cyc din on djnh kinh tl 
vT md vd tdng trudng ddi han d Vi?t Nam 
trong thdi gian qua vd ngay tir bay gid ddi hdi 
chfnh phii phdi cd nhChig gidi phdp chinh sdch 
dl ngdn ch^n xdy ra "cdn b?nh Hd Lan" 

2. Thyc tr^ng FDl v^o bit d$ng s&n & 
Vi^t Nam 

0 Vi?t Nam, trong nh&ng ndm tir 2006 
din nay FDl vdo kinh doanh bat dgng sdn 
khdng ngimg gia tdng vd trd thdnh linh vyc 
dugc cdc nhd d4u tu nude ngodi quan tdm dau 
tu nhieu nhat. Ndm 2006, FDl vdo bit dgng 
sdn mdi chi chilm khodng 15,2% tong v6n 
ddng ky, thi din ndm 2007 dd tdng len 28,6%, 
ndm 2008 Id 36,8%, ndm 2009 Id 35,5% vd 
din ndm 2010 con sd ndy Id 36,8% (Xem 
hinh 1). N I U tinh cd sd vdn dau tu vdo cdc 
ITnh vyc lien quan din bat ddng sdn nhu xay 
dyng, nhd hdng, khdch san thi ty le nay con 
cao hon nhilu. Nhu vdy, ITnh vyc kinh doanh 
bdt ddng sdn trd thdnh nhdn td quan trgng 
nhdt gdp phdn tdng nhanh FDl vao Viet Nam 
trong giai doan 2006-2010. 

Vift Nam giai doan 2005-2010 

120 

100 

2005 2006 2007 2008 2009 2010 

I LTnh \̂ rc khde a B4t dOng sdkn 

NguSn: Tinh todn tir so ligu cCia T6ng cue Thong k6. 
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Nhung dy an ldn ddu tu vao bdt ddng sdn 
bao gdm: Dy an tda nha vdn phdng vd chung 
cu cao cdp Keangnam tai Hd Ndi vdi so von 
1 ty USD; du an phat triin thdnh i)hd mdi cua 
Brunei tai Phii Yen vdi sd vdn ddu tu 4,3 ty 
USD; dy dn td hgp chung cu vd trudng dai 
hgc ciia cdng ty Berjaya ciia Malaysia d 
thdnh phd Hd Chi Minh vdi tdng vdn 3,5 ty 
USD; dy an ciia cdng ty TNHH thdnh pho 
mdi Nhan Trach Berjaya tai Dong Nai vdi sd 
vdn 2 tf USD, dy an khu du lich sinh thdi bai 
bien Rdng tai Qudng Nam vdi vdn ddu tu len 
tdi 4,15 ty USD; dy dn xay dyng kinh doanh 
Khu trung tdm Hdi nghi trien lam, trung tdm 
thuang mai tai Bd Ria Vung Tdu ciia Cdng ty 
TNHH SkyBridge Dragon Sea ciia My ddu tu 
vdi vdn 902,5 trieu USD; ddc biet, mdi ddy 
mdt dy an FDl dd vao bat ddng sdn, luu tni 
cd tdng vdn len tdi 3 ty USD eiia cdng ty 
Emerging Markets Group My da ddu tu tai 
Vdn Ddn, tinh Qudng Ninh... 

Sy gia tang ciia FDl vdo bdt ddng sdn d 
Viet Nam bdt ngudn tu nhilu nguyen nhan. 
Thu nhat, chinh sdch phan cdp FDl cho cdc 
dia phuang cung vdi tinh trang thilu von da 
dan tdi hien tugng chap nhan thu hut FDl 
bdng mgi gid, trong dd cd FDl vdo bdt ddng 
sdn md khdng cd sy phdn tich ve chi phi vd 
lgi ich ddi han. Thu hai, do tinh trang mat can 
ddi giua cung vd cau ve vdn phdng vd chung 

CU vd tdc do dd thi hod nhanh da khuyen 
khich FDl gia tang manh vdo bdt dgng sdn. 
Thyc te, trong nhieu ndm gan day da dien ra 
xu hudng nang cap try sd, vdn phdng len miic 
hi|n dai ciia cdng ty trong vd ngodi nude, 
nhdt Id ngdnh ngan hdng, bdo hilm... Do vdy, 
vdn phdng cho thue, cdn hd cao cap cho thue 
ludn "sot" cd vl gid lan nhii cau. Thii ba, tilm 
ndng ciia thi trudng hit dgng sdn d Viet Nam 
la sue hiit vdi ddng dau tu FDL Ben canh dd, 
kinh te tdng trudng cao, mdi trudng dau tu 
dugc cdi thien, chinh tri dn dinh trong thdi 
gian qua cang dem lai tiem ndng ldn cho ddu 
tu vdo bat ddng sdn. Ngodi ra, vdi viec xdy 
dyng vd phdt triin cdc khu cdng nghiep vd 
khu chi xuat chinh phii ciing da khuyin khich 
FDl vdo cac dy an xay dyng ca sd ha tdng 
bao gdm tod nhd van phdng, chung cu d cdc 
khu cdng nghiep ndy. 

3. Tac dong ciia FDl vao bat dong san 
den kinh te Viet Nam 

^ a. Tdc dpng cua FDl den bdt on kinh 
te Vl mo 

Lugng vdn FDl ldn vdo bdt ddng sdn da cd 
nhimg tdc ddng tieu cyc din kinh te vT md ciia 
Viet Nam. Thyc tl nd da cd tdc ddng tieu cyc 
din ldm gia tang ty gid thyc vd lam meo md 
nhieu chi tieu kinh tl vT md khde nhu lam phdt, 
cdn cdn thuang mai, thu chi ngdn sdch... 

Do thi 2: Ty gia thvc hieu dung cua Viet Nam 
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NguSn: Kenichi Ohno vd L6 Qu6c Hpi (2008). 

$0 44(11+12/2011) QUANLY KINH Tl 



VEMR NGHIEN CUU TRAO odl TAC DONG COA OAU fO l^OtT lEP NL/dC NGOAl... 

Sy gia tdng dgt nggt ciia FDl vdo hkt dOng 
sdn d Viet Nam dd din din gia tdng ty gid thyc 
hieu dung (REER) - mgt dau hî u ciia "cdn 
benh Hd Lan" Hinh 2 cho th4y ty gid thyc hî u 
dung cua Vi?t Nam dd bdt ddu tdng tCr ndm 
2005 - cung thdi dilm vdi sy gia tdng m^nh 
FDl vdo bat dgng sdn. Thyc te, REER ciing dd 
tdng han 40% tir ndm 2005. Nhu \^y cd moi 
quan h? chdt che giflra FDl vd sy tdng gid 
REER d Vift Nam. Tuy nhiSn, sy tdng gid ciia 
REER da h?n chi xuat khAu vd ldm gia tdng 
nhap khiu, kit qud Id thdm hyt thuang m î gia 
tdng d Vi?t Nam. Vdi tinh tr^g khu vyc vd thj 
trudng tai chinh cdn k^m phdt triin, dieu ndy 
cQng ldm cho nIn kinh tl bj t6n thuang ldn han 
vdi sy biin dgng ciia ty gid hoi dodi. 

Su gia tdng manh ciia FDl vdo bit d^ng 
sdn d Viet Nam trong khi khd ndng dieu tilt 
vd hdp thu kem da gdp phdn ldm cho nIn 
kinh tl phdt triin ndng d mgt vdi thdi diem. 
Bilu hien cua nd Id sy gia tdng tin dung, gid 
ddt dai vd nhd d tang vd gia tdng lam phdt. 
Han niia, ddng vdn FDl vdo nhilu ciing gay 
ra sue ep gidm gid ddng ngi te de ddi phd vdi 
tinh trang do la hod gia tang trong nIn kinh tl. 

Khi ddng v6n FDl ch?iy vdo nhilu md khd 
ndng dilu tilt k6m dd ldm cho lam phdt gia 
tdng m?inh d Vift Nam. Ciing vdi lugng FDl 
vdo ldn trong 2 ndm 2007 vd 2008 thi l ^ 
phdt Cling vugt qud miic hai con s6 (xem 
bdng 1). Trong b6i cdnh l̂ m phdt gia tdng, thi 
trudng chiimg khodn dm dqm, lu6ng FDl dl 
vdo bit dOng sdn dd gdy n6n nhftng com s6t 
dit trong ngdn h ^ d Vift Nam. BSn canh dd, 
tinh tr^ng thilu thdng tin minh b?ch ve thi 
trudng bit dOng sdn vd hifu qud FDl vdo bit 
dgng sdn ciing gdy nen cdc com sdt nhd dit. 
Thyc tl cho thiy, d Hd NOi vd thdnh ph6 H6 
Chi Minh cd hdng trdm dy dn bit dOng sdn dd 
dugc cip giiy ph^p nhung quy md dy dn, chi 
phi din bu gidi phdng m$t bdng, tien dO triin 
khai dy dn, tiln dO dau tu, tien dO ldm thu 
tuc... deu Id nhihig thdng tin khd tiep can. 
Cdc sd lifu ve tin dyng bit dgng sdn ciia he 
thong ngan hdng van la s6 lifu khd tilp c$n 
dugc doi vdi nhumg ngudi ngoai hf thong 
ngdn hang. Mdi tnrdng thdng tin thieu minh 
bach nhu vay tao ca hgi cho cdc hoat dong 
ddu CO vd bat dn tren thi tnidng bat dgng sdn. 

Bang 1: 

TSng trudmg 

GDP 

Lam phdt 

Tang trucmg tin 

dung(%) 

ThSm hut ngan 

sdch (%GDP) 

can cSn thuang 

mai (% GDP) 

2002 

7,1 

4,0 

25,5 

-4,9 

-8.7 

Cac chi 

2003 

7,3 

3,0 

32.1 

-6,0 

-12,8 

so kinh te vi mo cua Vift Nam (2002-2010) 

2004 

7,8 

9,5 

37,3 

-4,0 

-12.1 

2005 

8,4 

8.4 

34,6 

-4.9 

-8,1 

2006 

8.2 

6,6 

24,7 

-5.0 

-8,3 

2007 

8.5 

12,6 

50,2 

-5,6 

-19,9 

2008 

6,2 

19,8 

27,7 

-4,5 

-19,8 

2009 

5,3 

6.9 

37,7 

-6.9 

-21,8 

2010 

6.7 

11,8 

27,6 

-5.9 

-15,5 

NguSn: IMF vd Ting cyc Thing k6 
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6 khia canh khac, da phdn cdc doanh nghiep 
FDl ddu tu vdo bit dgng sdn diu nhap nguyen 
lieu thilt bi vd nguyen lieu ben ngoai dk xay 
dyng, dieu nay da gay ra sy gia tdng sy thdm hut 
can can thuang mai vi nhu cdu nhap khdu 
nguyen vat lieu cho xdy dyng rit ldn. Han nira, 
cdc dy an bit ddng sdn khdng tham gia xuit 
khdu nen se gay khd khan cho viec can doi 
ngoai te ciia Viet Nam khi cdc nhd dau tu nude 
ngoai thu hdi vdn bdng ndi te nhung lai chuyin 
vdn ra nude ngodi bdng ngoai te. 

Mdt dilu ddng quan tam la cdc nhd ddu tu 
nude ngodi khdng cung cip tdi chinh dii cho 
cac dy an bat ddng sdn nen keo theo viec 
ngdn hdng da cung cap tin dung cho cdc dy 
an ndy. Thyc tl, nhilu dy an bit ddng sdn 
thuang mai chi 10% Id vdn FDl that. Nhilu 
dy dn chdm triin khai bdi chu dau tu chd gid 

r t r y 

ddt tang de bdn lai kiem ldi. Cdc nhd dau tu 
nude ngodi trong ITnh vyc bat ddng san da tan 
dung chinh sdch cua Viet Nam de thu lgi. Hg 
CO the chi can bd ra vai trieu USD, chii yeu la 
chi phi ban dau, nhu xay dyng dy an, gidi 
phdng mat bang, sau dd su dung thuang hieu 
ciia minh de huy dgng vdn ciia ddn, vay ngan 
hdng trien khai dy an. Theo Ngdn hdng nhd 
nude Vift Nam, nam 2008, vdn tin dung ciia 
cac ngan hdng thuang mai ddnh cho cdc dy 
dn bit ddng sdn len tdi 135 nghin ty ddng 
tuang duang 10,8% tdng dy ng tin dung ciia 
todn he thong. Den nam 2009, con sd dd da 
tang len 184 nghin ty ddng, chilm 18,7% 
tdng du ng. Vdi ty le tin dung cao nhu vdy, 
nguy CO nii ro Id rit ldn khdng chi vdi cdc 
ngdn hdng thuang mai md cd vdi cdc dy an 
bit ddng sdn. Ben canh dd, sy bung nd eua 
FDl vdo kinh doanh bat ddng sdn ciing keo 
nhilu tap dodn nhd nude tham gia. Chdng han 
nhu tap dodn cdng nghifp tdu thuy (Vinashin), 
tap dodn difn lyc (EVN), tap dodn cao su 
(VRG), tap dodn dft may (Vinatex)... cd 
nhilu du dn kinh doanh bit ddng sdn. 

h. Tdc dpng cua FDl den ca cau kinh ti 

6 Viet Nam, sy gia tdng ciia lam phdt vd 
ty gid hoi dodi thyc bdt nguon tir sy gia tdng 
nhanh ddng von FDl bat ddng sdn da ldm cho 
chi phi san xuit cdc mdt hdng phuc vu cho 
xuat khiu tdng len. Kit qud Id nhilu doanh 
nghiep FDl trong ngdnh xuit khiu vd che 
bien thu hep sdn xudt hodc ddng cura. Dieu 
nay ciing cho thiy sy thay doi co ciu FDl d 
Viet Nam theo hudng k6m ben vOng. d khia 
canh khde, trong qud trinh phan cap rat manh, 
dia phuang cd quyen quylt dinh trong cap 
phep FDl nhung vifc quy hoach tdng the lai 
khdng do dia phuang thyc hifn ldm cho van 
de quy hoach cdng trd len phiic tap han. Thyc 
te da xdy ra vifc thay ddi quy hoach khdng 
theo mgt quy hoach ddi han, cd tam nhin. d 
nhieu dia phuang, mgt lugng ldn dit ndng 
nghifp da dugc danh cho cdc dy dn bit ddng 
sdn va san gdn, kit qud la khdng phdt huy 
hifu qud kinh te d cac dia phuang ndy. 

Trong khi Vift Nam ddt muc tieu phdi thu 
hiit dugc nhirng doanh nghiep FDl cd cdng 
nghf cao, qudn ly hifn dai hodc tao ra nhilu 
viec ldm nhung biic tranh ve FDl lai khdng 
theo muc tieu do. Theo Bdo cdo ndng lyc 
canh tranh cap tinh nam 2010, 67% doanh 
nghifp FDl hoat dgng d Vift Nam Id thudc 
ngdnh sdn xudt cd gid tri gia tdng thdp. Tinh 
tnmg binh tren cd nude, chi khodng 5% nhd 
ddu tu tham gia vdo sdn xuat cdng nghf hifn 
dai nhu ngdnh cdng nghf thdng tin vd truyen 
thdng, khodng 5% khde tham gia cdc dich vu 
khoa hgc, ky thudt, 3,5% tham gia ngdnh bdo 
hilm, tdi chinh cd ky ndng qudn ly hifn dai, 
lao ddng trinh do cao. Trong khi dd ITnh vyc 
bit ddng sdn lai thu hiit tren 30% FDL Ben 
canh dd, dac dilm ndi bat nhit ciia FDl dugc 
bdo cdo md td Id "quy md tuang ddi nhd, chii 
ylu lam phu cho cdc cdng ty da qudc gia d 
nude ngodi, dinh hudng chinh la xuit khiu, 
lgi nhuan thip". Cdc hoat ddng sdn xuit cua 
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khdi doanh nghiep FDl ndm d khau thip nhit 
trong chuoi gid tri tao ra sdn pham, chi Id gia 
cdng, ldp rap... Doi vdi FDl vdo bat dgng sdn 
thi khdng tao ra nhieu vifc ldm vd khdng cd 
chuyin giao cdng nghf cao. Vi the, hifu iing 
lan tda cho nen kinh tl trong nude tir khu vyc 
FDl bat dgng sdn Id rit thip. 

c. Tdc dpng cda FDl din bdt binh ddng 

Bat binh ddng thu nhdp do ludng bdng hf 
sd Gini va chenh lech giiia nhdm thu nh^p 
cao nhdt so vdi nhdm thu nhdp thip nhit ciia 
Viet Nam cd sy gia tdng trong thdi ky 1998 
din 2008. Sy gia tdng bat binh ddng d Vift 
Nam xuat phdt tir nhilu nguyen nhdn nhung 
nguyen nhan chinh gay ra bit binh ddng dd 
Id bit binh ddng vl tdi sdn lien quan din thj 
trudng bit ddng sdn d thdnh thi dd tao ra 

Bang 2: Hf so Gini theo thu nhap 

khodng cdch gidu ngh6o cao. FDl vdo bat 
dgng sdn dd t?io ra nhftng can "sot" bit d^ng 
sdn d thdnh ph6 vd cu ddn thdnh thj Idu ndm 
dd sd hOru dit dai vd nhd ciia nhu d Hd Npi 
vd thdnh pho H 6 Chi Minh Id nhihig ngudi 
hudng lgi. Khdng chi cdc doanh nghifp FDl 
diu tu vdo bit dOng sdn md cd nhiing ngudi 
dan vd doanh nghifp Vift Nam cd thi kiem 
ldi ldn m^t cdch nhanh chdng nhd mua bdn 
bat dOng sdn. Trong khi dd, nhflmg lao dfng 
binh thudng, nhij'ng ngudi thu6 nhd vd 
nhftng ngudi hifn dang di cu ra thdnh thi 
khdng cd thi tham gia vdo thj tnrdng bit 
dgng sdn, trong khi luong bi mit gid vi lam 
phdt. Nhu vay, dau co bit dgng sdn Id dfng 
lyc chfnh tao ra siic mua d Vift Nam chur 
khdng phdi Id lgi ich cua doanh nghifp hay 
thu nhdp cua ngudi lao ddng. 

vd chenh Ifch thu nhap or Vift Nam 

He sd Gini 

Chenh lech giua nhdm thu 
nhap cao nhat so vdi nhdm 
thu nhap thip nhat (lan) 

1998 

0,39 

7,6 

2002 

0,42 

8,1 

2004 

0,42 

8,3 

2006 

0,43 

8,4 

2008 

0,43 

8,9 

NguSn: Le Qu6c Hoi (2011) 

4. Ket luan va khuyen nghi 

Mac du thu hiit mgt lugng ldn FDl Id 
bdng chiing ciia sy hip dan ciia mdt nIn 

' \ f r 

kinh te md, nhung dieu dd khdng nhat thiet 
rdng FDl se mang lai sy dn dinh vd tdng 
trudng ddi han cho mdt nen kinh te. FDl 
vdo bat ddng sdn d Vift Nam da cd nhftng 
tdc ddng tieu cyc din dn dinh kinh tl vT 
md va tang trudng ddi han. Nhftng tdc 
ddng ndy d miic do ndo dd cung cho thay 
nhung bieu hien ciia "can benh Hd Lan" d 
Viet Nam. Tuy chua thi khdng dinh chdc 
chdn rdng "cdn bfnh Hd Lan" se xdy ra, 
nhung ngay tu bay gid ddi hdi Chinh phii 

phdi cd nhftng gidi phdp chinh sach cho 
van de ndy. 

Trudc het, vifc thieu cdc thdng tin ve 
kinh te vT md, hifu qud diu tu ciing nhu cdc 
thdng tin vl tin dyng bit dgng sdn cua he 
thong ngan hdng dd lam gidm khd ndng tinh 
todn nhimg tdc dgng tiSu cyc ttr FDl vdo bit 
ddng sdn. Do vay, cdc ca quan thdng ke cdn 
thu thdp, cung cap vd minh bach so lifu 
thdng ke ve kinh tl vT md, vl diu tu, vl thj 
trudng bit ddng sdn diy du vd tin ĉ y dk 
phuc vu cho vifc hoach dinh chinh sdch 
nhdm gidm thilu nhimg tac dgng tieu cyc tit 
FDl vao ITnh vyc ndy. Thu hai, Chinh phii 
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can CO sy giam sat chat che trong viec cap 
giay phep va thyc hien cac dy an FDl bdt 
dong san de dam bao sir phat trien can bang, 
ben virng cua nen kinh te va phu hgp quy 
hoach phat trien. Cu th i , Chinh phii cSn that 
chat va kiem scat tin dung cho vay bat dong 
san va cham du1 viec cho phep cac doanh 
nghiep nha nuac va cac tap doan dau tiv da 
dang hoa kinh doanh vao bat dong san. Thii 
ba, Viet Nam can tiep tuc cai each the che 
va nang cao nang luc quan ly vT mo. Do la 
nang lire dieu hanh \ a du bao kinh te vT mo. 
Thir tu. cac chinh sach khuyen khich phat 
trien cong nghiep va nong nghiep phai duoc 
cai thien nham tang cuong nang lyc canh 
tranh cua hai nganh nay ciang nhu cua cac 
doanh nghiep trong hai nganh nay. Cuoi 
cung, can chuyen dich ca cau dau tu huang 
toi duy tri tang truo'ng dai han va co hieu 
qua. De thuc hien dieu nay, Viet Nam can 
nang cao chat luo'ng nguon nhan luc de moi 
ngudi dan deu co the huang lgi tu tang 
truang nha co ky nang cao han va cong 
viec tdt hon; tap trung xay dung ca sa vat 
chdt ky thuat tao t i ln dl cho tang trudng 
bin virng: tang cudng dau tu cho khoa hoc 

cdng nghe de nang cao siic canh tranh va 

hieu qua ciia nen kinh te. 
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