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Trong nhung nam ddu the ki 21, Vift 
Nam cd tdc do phdt tridn kinh td dn tugng! 
Tang trudng GDP trung binh hang ndm trong 
giai doan 2000-2010 la 7,26%, GDP theo gia 
thyc te nam 2011 da gdp hon 3,8 lan so vdi 
nam 2000; TQ ndm 2010, Viet Nam da trd 
thanh quic gia cd miic thu nhgp trung binh 
thdp theo xdp hgng cua Ngan hang The gidi; 
Ti If hg ngheo gidm dang ke, nam 2011 sd 
hg ngheo giam xudng cdn khodng hon 8%, 
Viet Nam trd thdnh mpt trong nhQng quic 
gia chdng ddi ngheo thdnh cdng tren the gidi; 
Co ciu kinh ti da timg budc chuydn ddi tich 
cyc theo hudng hifn dai; Ca sd ha tang kinh 
te - xa hpi da dupe cdi thien ddng ke cd ve sd 
lupng vd chdt luong; Mdt sd ngdnh cdng 
nghiep mdi, cdng nghd cao da hinh thdnh vd 
phdt tridn. Tuy nhidn, trong giai doan tu ndm 
2008 lai ddy, dudi tde ddng eua khung hodng 
tai ehinh vd suy thodi kinh td todn cdu, nen 
kinh te Vift Nam bgc Ig nhidu khiem khuydt. 

1. Mgt so van de trong tang trudng 
kinh ti cua Vift Nam hifn nay 

Tang trudng GDP tuy vdn d mdc tuong 

ddi cao nhung dang ed xu hudng giam ddn; 

Lam phdt ludn d miic cao ban nhidu so vdi 

mdc lam phdt binh qudn ciia cdc nen kinh te 

khu vye va kinh te the gidi; Cac cdn ddi vT 

md (thdm hut cdn edn vang lai, thdm hut tai 

khda, chdnh lech tidt kifm va dau tu xd hdi, 

dy trQ qudc gia...) chua vung chde lien tye 

tiong nhidu ndm; Doanh nghidp gap nhiiu 

khd khan, thdeh thiic trong tidp edn vdn vay 

vdi lai sudt hpp Iy vd tieu thy sdn phim, sd 

doanh nghiep phai gidi thd, t?im ngimg sdn 

xudt hoae thu hep quy md sdn xuit tang len 

dang kd; Np xdu cua ede td chiie ti'n dung gia 

tang, mdt sd td chde tin dung da gap khd 

khan vd thanh khoan. 

Nguy ca ciia mot nin kinh ti vira dinh 

trf, vira Igm phdt dang ngdy cdng hifn ro. Cd 

nhidu nguyen nhdn din din tinh trang trdn, 

bao gdm cd nguyen nhdn chii quan va khdeh 

quan, nguydn nhdn ddi ban vd ngdn hgn, 

nhung chu yiu la do cdc vin di mang tinh. 

npi tgi, tieh tu nhieu ndm eua ca eiu kinh ti 
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vd md hinh tdng trudng. Md hinh tang 

tnrdng hifn hdnh vdi cac try cot chinh Id: (i) 

Khai thdc tdi nguydn; (ii) Lao dgng re, chit 

lupng thip; (iii) Ddu tu vdn ldn va de dang; 

(iv) Khu vuc doanh nghifp nhd nude cd the 

lyc mgnh nhung vdi hidu qud thap. Hf qua la 

mgt ca cdu cdng nghidp Ifch lac - thieu nen 

tdng edng nghidp ho trp, thidu lue lupng 

doanh nghidp cd khd nang lien ket vd gia 

nhdp vdo chudi sdn xudt the gidi va khu vyc, 

do do, khdng the canh tranh va phdt tridn 

mdt cdch binh thudng. Dudi day la mpt sd 

khiem khuyet trong tang trudng kinh ti cua 

Viet Nam hifn nay. 

- Tdng trudng theo chieu rgng: Dpng 

lye tde do tdng trudng cao phu thudc vdo gia 

tdng vdn ddu tu vd gia tdng sd lupng lao 

ddng. Ti If ddu tu todn xa hdi qud ldn (trong 

nhiiu nam la 40% - 42% GDP). Nam 2008, 

tdng diu tu tren GDP cua Viet Nam cao thir 

hai thi gidi (trong sd 145 nude dupe xip 

hang)'. Ddng gdp cua dau tu cho tang trudng 

GDP tang rit nhanh (tQ 5% vdo ndm 1990 

ldn trdn 60% nam 2010), trong khi ddng gop 

cua nhan td ndng suat tdng hop (TFP) cho 

tdng trudng gidm rat nhanh (tir g ^ 50% vao 

nam 1990 xudng 40% nam 2000 vd khoang 

16% nam 2010). 

- Md rpng tin dgng mpt cdch mgo 

hiem: Neu nhu ndm 1995, tdng diu tu tich 

luy mdi chi khoang 100% GDP thi nam 

2010, ti Id nay ldn tdi gin 400% GDP. Dl 

dap ung lupng dau tu khdng Id nay, ting du 

np tin dyng tang tii 25% GDP nam 1995 len 

50% nam 2003 vd 135% nam 2010. 

' ' CIA World FactBook, List of countries by gross 
fixed investment as percentage of GDP, 2009. 

Hltth I: Chenh Ifch tiet kifm not dia va dau tu* cua Vift Nam, 1991-2010 
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- Hogt dpng dau tu kem hipu qud: Xet 
tuong quan vdi toe dp tang trudng kinh td 
(he sd ICOR), hidu qud dau tu cua Viet Nam 
d miic rdt thip, trong dd diu tu cdng kem 
hieu qud nghiem trgng. Tinh trang dau tu 
cdng kdm hidu qua gia tdng theo tOng giai 
dogn phat trien bdi su chay dua theo chi tieu 
tdc dp tdng trudng GDP trong md hinh tdng 
trudng qua dua nhidu vdo vdn dau tu. Giai 
dogn 2008-2010, hf sd ICOR cua khu vuc 
kinh te nhd nude cao gap gan 4 ldn ICOR 

ciia khu vue kinh td ngodi nhd nude. Doanh 
nghiep nhd nude boat ddng kem hieu qud, 
trong giai dogn 2006 - 2009, doanh n ^ d p 
nhd nude chidm 45% tdng ddu tu eua khu 
vue doanh nghifp, nhung: chi ddng gdp 28% 
cho GDP vd 19% cho tdng tiordng GDP; 
ddng gdp 24% vide lam va -22% cho vide 
lam mdi; ddng gdp 20% gid tri san xuat edng 
nghifp vd 8% tang trudng gid tri sdn xuat 
cdng nghidp. 

Hinh 2: Hieu qua dau tv cua khu vuc kinh te Nha nirdc, 1991-2010 

• H^s6 ICOR tir v6n diu tu cua khu vuc kinh te Nha nyac, theo gid 1994 (%) 
•H?s6 ICOR tir v6n dau tu cua khu vuc kinh tS ngodi Nhd nude, gii 1994 (%) 
• H^so ICOR tCr von diu tu cua khu virccfi v6n diu tu nude ngodi, gid 1994 (%) 
• T6C do tang trucmg kinh ti (GDP) tiiih binh quSn ndm cua Vi§t Nam (%) 
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Ngudn' Tong citc Thong ke va tinh todn cua Nguyen Cao Dire (Vt^n Khoa hgc Xa hpi Vt4l Nam). 

- Tham hgt ngan sdch thudng xuyin 

cao: Chinh phu Vift Nam chi khodng 1/3 

ngdn sach eho ddu tu phat trien. Xet ve ti 

If vdn ddu tu edng so vdi GDP thi Chmh 

phil Vift Nam Id nhd ddu tu ldn nhdt so 

vdi chinh phii cac nude trong khu vue Ddng 

A vd Ddng Nam A .̂ Ciing vdi hidu qua diu 

^ VC Tudn Anh, Nguyin Quang Thai (2011), Diu tir 
cong: th^c tr̂ ng va tdi ca cdu. 

tu edng thap, thdm hut ngdn sdch ngdy cdng 

cao, tbam hyt ngdn sdch eua Viet Nam nam 

2010 (7% GDP) cao han miie thdm hut cua 

cac nen kinh td khac trong khu vyc nhu 

Trung Qudc (2,2%), Indonesia (1,5%), 

Singapore (0,7%o) va Thai Lan (2,2%)l 

^ Nguifin Hdng Nga & Nh^t Trung, 2011, Tdng quan 
kinh ti Viet Nam ndm 201 Ova trien VQng ndm 2011. 
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Hinh 3. ThSm hijt ngan sach Nha nirdc giai do?n 2005 - 2011 
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Nguy cffn^ nan cua nen kinh te: 

Hinh 4: Tinh hinh xuf cong v^ ntf nir^c ngoai cua Vi|t Nam nam 2001-2011 
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+ Ng cdng gia tdng 

Theo thdng ke cua The Economist 

Intelligence Unit, trong vdng 10 nam tu 2001 

ddn 2010, GDP eiia Viet Nam dd tang gip 3 

lin, tir 32,7 ti USD len 102 ti USD. Tuy 

nhien, ciing trong giai doan ndy, no cdng tsii 

Vift Nam da tang ldn gap 5 lan tu 11,5 ti 

USD (36% GDP) ndm 2001 ldn 55,2 ti USD 

(54,3% GDP) ndm 2010"*. 

Ti Id ng ndy ndu so vdi ti Id ng edng trdn 

GDP eua Lien hgp qude td dudi 60% GDP 

thi van dugc coi Id ndm trong tim kidm sodt. 

Tuy nhien, so vdi cdc ndn kinh te dang phdt 

trien khdc vdi ti If ng trung binh 30-40% vd 

cdc nen kinh te nhu Trung Quoc (17,4%) vd 

Indonesia (25,6%), ti If ng cdng tai Vift 

Nam cd the la ddng lo ng^i, dde bift khi toe 

df tdng trudng ng t?ii Vift Nam la 15%/ndm 

vd Vift Nam dang phdi ddi mdt vdi thdm hut 

ngdn sdch keo ddi vdi miic thdm hyt ngdy 

mft tdng .̂ 

+ Ng xdu gia tdng 

Theo sd lifu ciia Ngdn hdng Nhd nude, 

tinh ddn thdi didm 30/9/2012, ti If ng xiu la 

8,82% tdng du ng tin dyng eiia nen kinh td 

(2,7 trifu ti ddng), tuong duong vdi 221 

nghm ti ddng, trong dd 73% sd ng ndy cd tdi 

sdn ddm bdo va ban 66% dugc dam bdo bing 

* Mai Thu Hiin & Nguyen Thi Nhu Nguyft (2011), 
Tinh hinh ng cdng vd qudn l^ ng cdng a Vi^t Nam. 
' va Thinh Tu Anh. 2010, Tinh ben vQng cua ng 
cdng a Vi4t Nam. 

bit ddng sdn. Tuy nhien, quy md ng xdu 

chac chdn phdi ldn ban ddng kd so vdi eon 

sd 8,82% ndy, vi trong phidn ehdt vdn eua 

Qu6e hdi tiidng 11/2012, Thdng dde Ngan 

hdng Nhd nude cho biet, den cudi thdng 9 

tdng sd ng dugc ca cdu l̂ i trong hf thdng 

ngdn hdng Id 252.000 ti ddng, tuong duong 

9,3%. Cae udc tinh cua mdt sd td chiie khdc 

cung khac ddi chiit, song ddu d miic 2 chii sd 

(Uy ban Gidm sdt Tdi chinh qude gia: 11,8%, 

Fitch Ratings: 13%, mdt sd td chiic qudc td 

khac: khodng 15-16% v.v...). Theo mot sd 

chuydn gia qu6e td tai Didn ddn Doanh 

nghifp Vift Nam (thdng 12/2012), ndu liy 

con sd 8,82% lam ehudn thi quy md ng xiu 

khoang 12 ti USD vd neu dp dyng ti Id tdn 

thdt d cac thi trudng khdc (40%) thi lugng 

vdn md cdc ngdn hdng cd thd bi thidt hai 

khodng 7 ti USD, tuang duang 5% GDP. 

Neu sir dung cdch udc tinh than trgng v^ quy 

md ng xdu d miic 18,12% neu tren, tdn thdt 

cd the ldn den 14,4 ti USD, tuang duong vdi 

10,3% GDP. Dieu dang quan tdm khdc la ng 

xiu dang tdng trudng nhanh trong giai doan 

2008-2012 (tuang img tir 75% ndm 2008 

gidm manh xudng miic 27% nam 2009 vd rdi 

tang vgt ldn 64%. nam 2011 va 66% trong 9 

thdng diu nam 2012). Sd di tdng trudng ng 

xiu gidm m ^ nam 2009 ehii ydu do mau sd 

"quy md tin dyng tang vgt" do thuc hifn kich 

ciu ndn tam thdi che khuit nguy ca liic dd vd 

ng xiu. Tuy nhien, vd sau ng xiu se bgc Id 
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manh hon khi tang trudng tm dyng giam tdc 

gdn vdi hdu qua eua chat lugng tin dung thap 

khi tridn khai kich cdu. 

Vd ca edu ng xdu, ITnh vuc edng nghiep 

chd bidn, chd tao chidm ti trgng cao nhdt 

(22,5%), tidp ddn Id ITnh vyc bit dgng sdn vd 

boat ddng dich vu (19,25%), kd tidp la ITnh 

vyc budn bdn-sua chua dtd vd xe mdy 

(18,52%), ITnh vyc van tai va kho bai (11%), 

ITnh vyc xdy dung (9,5%) vd cdc linh vyc 

cdn 1^(19,23%). 

Hidn nay, vdng xody "kinh te suy gidm 

- ng xdu gia tdng - tin dung tdc nghen - viic 

ldm suy gidm - chi tieu suy gidm - kinh te 

suy gidm" dang trd nen ngdy mdt hifn hiiu. 

Hdng tdn kho - mdt trong nhiing ehi sd quan 

trgng nhdt ciia sy suy gidm tdng cdu vd qua 

dd, ciia trien vgng tang trudng trong ngan 

ban, chua cd ddu hifu tang cham lai. Theo 

bao cdo mdi nhit cua Bd Cdng thuang, trong 

cude hgp bao mdi nhat vdo ngdy 3/12/2012, 

tinh den ngay 1/11/2012, chi sd tdn kho 

ngdnh cdng nghidp chd bien, chd tao tang 

9,4% so vdi thang trudc vd tang 20,9% so 

vdi ciing ky .̂ 

2. Mgt so djnh hudng chinh sach 

Dinh hudng tdi ca cau kinh td gdn vdi 

ddi mdi md hinh tang trudng d Vift Nam 

trong giai doan 2012-2020 se tap trung chu 

yeu vdo nhung ITnh vyc dot pha uu tidn sau 

Bao cao "Ng xdu thuc trgng vd gidi phdp" ciia 
Vifn Khoa h^c xahf i Vift Nam. 

day: (i) Tdi ca cdu ddu tu vdi trgng tdm la 

tdi CO cdu ddu tu cdng; (ii) Tdi ca cdu doanh 

nghi$p Nhd nude vdi trgng tdm Id cdc tap 

dodn vd tdng cdng ty Nhd nu&c; (iii) Tdi ca 

cdu hi thdng cdc td chiec tin dgng vdi trgng 

tdm la cdc ngdn hdng thuang mgi, thf trudng 

chirng khodn vd cdc dinh chi tdi chinh. Cdn 

phdi cd tu duy tdng thd v^ tdi ca ciu, khdng 

thd tdi CO ciu ridng le timg ngdnh, tiing khu 

vuc, tdi ca ciu cin ddt trong he thdng dh 

trdnh hf luy ldn, cdn bdt diu td chidu sdu cua 

md binh tdng tmdng vdi trye chinh Id hf 

thong ngdn hang thuang m^i, cae th} trudng 

tdi sdn, khu vyc doanh n ^ f p vd ddu tu 

cdng. Nhifm vy uu tidn diu tidn cdn phdi 

sdm thuc hidn dd Id ddy manh tdi ca ciu hf 

thdng cdc td chiic tin dung vdi trgng tdm la 

cac ngdn hdng thuang mai cung vdi tdi co 

cau thj trudtig chiing khodn vd cdc dinh che 

tai ehinh. 

1. Nhdm giai phdp vi Sn dinh kinh te 

vimd 

Kidm ehd lam phdt vd dn dinh kinh td vT 

md vdn tidp tuc la nhifm vu uu tidn ed tcudc 

mdt va trong sudt kl ho^h 5 ndm 2011-

2015, bdi ddy chinh la tiin dd cho qua trinh 

tai ca ciu kinh td gdn vdi ddi mdi md hinh 

tang trudng. Mgt sd giai phap chd ydu gdm: 

- Tidp tyc th\rc hifn chinh sdch tidn tf 

ch^t chd, kiem soat miic tdng tdng tin dung 

vd tdng phuang tifn thanh todn vdi quy md 

vd hinh thdc thich hgp, bdo ddm toe dg tdng 

trudng tin dyng dudi 20%, tong phuong tifn 
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thanh todn khodng 15-16%. Thuc hifn dieu 

hdnh cung dng tidn td vd tin dyng mgt cdch 

chii ddng vd linh boat, cd ehinh sdch hgp ly 

uu tidn phdn bd tin dung cho sdn xuat ndng 

nghifp vd cdc ngdnh lidn quan phyc vy san 

xuit ndng nghidp, cho sdn xudt hdng xudt 

khiu, cae doanh nghifp vira vd nhd va cac 

ITnh vue uu tidn phdt tridn khae. 

- Thuc hifn cae cdng cy ciia chinh saeh 

tien tf, nhdt Id edng cy ldi sudt mdt each chu 

dfng vd linh boat theo dien bien cu thd eua 

thi trudng nhdm gdp phan tich cyc vdo kidm 

ehe lam phdt, dn dinh gia tri ddng tien. 

- Gidm dan muc do ddla hod ciia ndn 

kinh te vd sy phy thudc vdo dong ddla My 

trong tiianh toan qudc td, thye hidn chinh 

sdch ti gia dn dinh linh boat vd ehu dgng 

theo hudng uu tidn kiem che lam phat, dn 

djnh kinh td vT md, gidm nh^p sieu vd bdo 

ddm an toan edn edn thanh todn qude td. 

- Thyc hidn thdt chat tdi khod dd kidm 

sodt tdng cdu, gidm dp luc gia tdng lam phdt, 

ddng thdi thye hidn nghiem ky luat tdi khod, 

tang cudng qudn ly chi va ndng cao hieu qua 

sii dyng cdc khoan chi ngdn sdch. Tdng thu 

ngdn sdch nha nude 7-8% so vdi du todn 

ngan sdch ndm, gidm bgi chi ngdn sach nha 

nude xuong dudi 5% GDP. 

- Phoi hgp chat chd vd hidu qud chinh 

saeh tien tf vd chinh sdch tdi khda, chinh 

sach tdi khda phdi bo sung vd ho trg nhidu 

ban cho chinh sdch tidn td trong ch6ng lam 

phdt vd dn dinh kinh te vT md. 

2. Nhdm giai phdp tdi ca cdu dau tu, 

trgng tdm Id ddu tu cdng 

Tdi ca cdu ngudn vdn cho ddu tu 

cdng theo hudng huy dgng vdn ddu tu cua xa 

hdi, gidm dan ddu tu tii ngdn saeh nhd nude 

vd xay dyng ca chd quan ly vdn diu tu cdng 

bieu qud. 

Sua ddi ca che phai cdp qudn ly kinh 

td, dac bidt Id phdn cdp qudn ly va gidm sat 

ddu tu cdng Id mgt ydu edu cdp bach nhdm 

gidi quyet trift d6 nhirng tdn tgi, bit c|ip 

trong ddu tu edng. Di ddi vdi day mgnh phan 

cip, phdi nhanh chdng nang eao ndng luc 

qudn ly vd giam sat eiia chinh quydn dia 

phuang vd cdng ddng, cung nhu ndng cao 

ndng lyc gidm sdt cua chinh quydn trung 

uang. 

Xdy dung hf thdng chi tidu ey thd 

cho vifc lua chgn, gidm sat vd ddnh gid cdc 

dy dn su dyng vdn ddu tu cdng dd ndng cao 

ndng lue vd hifu qud ciia cdng tdc lya chgn, 

gidm sdt, ddnh gid kdt qud vd hifu qud ciia 

cac dy an sii dung von diu tu cdng. 

3. Nhdm gidi phdp tdi car cdu khu vgc 

doanh nghidp, trgng tdm id doanh nghiep 

nhd nude 

Gidm s6 lugng vd thu h?p phgm vi 

boat dgng cua eac doanh nghifp nhd nude, 

khdng cho phep cdc doanh nghifp nhd nude 

ddu tu ra ngodi ngdnh Chinh phu cho phdp 
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nhdm tap trung diu tu vdo linh vye chinh, 

ndng cao khd ndng canh tranh va ndng cao 

hidu qud dau tu. 

cin xdy dung cdc tieu ehi hinh thanh, 

nguydn tdc boat ddng vd chi tidu giam sat vd 

ddnh gid doanh nghiep nhd nude trong boi 

cdnh tdi ca cdu kinh td. 

Song song vdi qua trinh tai ea cdu 

doanh nghidp nhd nude, cdn phdi tao mdi 

trudng vd co ehd thudn lgi cho qud trinh tdi 

CO cau cdc doanh nghidp khu vyc kinh td tu 

nhdn. 

4. Nhdm giai phdp tdi cff cdu h§ 

thdng tdi chinh — tien ti, trgng tam Id h^ 

thdng ngan hdng thucmg mgi 

Tdi ea cdu he thdng ngan hdng 

thucmg mai can di lien vdi tdi ca edu Ngan 

hdng Nhd nude. 

Cdn lam ro ngudn luc tdi chinh eho 

qua trinh tdi ca cau he thdng ngdn hdng vd 

ddnh gid dung chi phi - lgi ich ciia ngudn luc 

nay. 

Ndng cao hifu qud cdc kdnh vdn ngdn 

hdng vd ddy manh phat tridn cdc kdnh vdn 

phi ngdn hdng cho boat dgng cua ndn kinh td, 

giam din sy phu thudc gin nhu todn bd cua 

nen kinh td vdo hf thdng ngdn hdng. 
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