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m Nhirng van dé kinh té vi mé can ban cla Viét
Nam bat ngudn tlr cau tric nén kinh té;

m Cap nhat tinh
2012;

m M6t s6 nhan dinh v& méi trwdng chinh sach vi
mo& va ham y doi v&i moi trwdng kinh doanh
nganh ngan hang.

Copyright © VEPR 2011

dung chinh

hinh vi mé hién nay va trién vong




Good Policy, Sound Economy

BAt 6n vi mo tai Viét Nam
cO nguodn goc twr cau truc
nén kinh té
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D6 mé va thdm hut thwong mai,

1999-2010
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Ngudn: Tinhtoan tir TCTK (2011)

The Openness (% GDP)
———Export (% GDP)
——Import (% GDP)
——Net Export (% GDP)

" JE
\V/= /=3 Ty gia danh nghia va ty gia thyc

(USD/VND), 1995-2012
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Ngudn: L& Hdng Giang (2012)
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Co céu dau tw theo thanh phan kinh té (%),
VEPR 2006-2011
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Nguén: Tinh toan tir TCTK (2012)
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- oM .
\V/=—1=F Pdng gép vao GDP theo thanh phan
kinh té (%) 2000-2010
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=adad Thijtrwong chirng khoan (HCM)
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Thu va chi ngan sach
(% GDP), 2001-2005 vs. 2006-2010

36.3
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Nguén: MOF (2011) (trich lai tir L& Xuan Nghia, 2012)
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VEPR N¢ cong, No nwdc ngoai va ng cong nwdc
- ngoai, 2006 — 2010
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Good Policy, Sound Economy

= M5 hinh tang trwdng kinh té dwa trén mé rong

dau tw, va chat lwong dau tw ngay cang giam;
m Nang suéat nén kinh t& khéng dwoc cai thién.
- Ngay cang phai mé réng dau tw;

= Vi sao nang suét bj suy giam?
Méi trwong kinh doanh?
C6 qué nhiéu diu tw cong va cé qua it hang hoa cong thuc thu?
Sw I4n at clia khu vwee DNNN déi véi khu vee DNTN?
Khu v tw nhan qua yéu kém, it sang tao?
Nhirng van dé lién quan dén thé ché, nha nuéc-thi trueng?
V.v???
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VEPR Khoang céch Tiét kiém-Dau tw (% GDP), 2005-
2010
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Nguén: Tinh toan tir TCTK (trich lai tir L& Xuan Nghia, 2012)
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A\ =28 Tbng dau tw/GDP (%), 2006-2011
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\V/= =/ =8l Dong gop cua von, lao dong va TFP vao tang
trwwdng kinh té, 2000-2005 vs. 2006-2010

Giai doan 2000-2005 Giai doan 2006-2010
mVé6n (K) mlaodong (L) = Ning suat nhan té téng hop (TFP)

Nguén: Bui Trinh (2011) (trich lai tir L& Xuan Nghia, 2012)
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N s
\V/=—/=3 Hiéu qua dau tw giam dan: ICOR theo
thanh phan kinh té
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Nguén: BUi Trinh, 2012 (trich lai ttr Vi Thanh Ty Anh, 2012) 16
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Sé Iuo’ng DNNN giam dang ké
nhung quy mo thi tang

Number of SOEs PAu tw theo thanh phan kinh té(%)
7000 6545
6000 - 5655 27.8%
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Source: Vi Thanh Ty Anh (2012)
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VEPR Doanh sé cta 10 Tap doan kinh té
- I&n nhat (% GDP)

Poéng A
Trung Quéc 9.4
Han Quéc 49.0
bai Loan 19.0
Poéng Nam A
Indonesia 25.0
Vietnam 37.3
My Latinh
Brazil 8.0
Argentina 11.0
Mexico 10.0

Ghi chu: S6 ctia Viét Nam la cho ndm 2010, Trung Quéc 1a 2005 va cac nwéc khac la 1995
Nguén: Vi Thanh Ty Anh (2012)
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\V/= =/ =3 Mirc d6 phan tan/tap trung cuia cac tap
doan nha nudc

Pong A
Trung Quéc 2.3
Han Quéc 1.7
bai Loan 1.6
Poéng Nam A
Indonesia 2.1
Philippines 3.1
Thailand 35
Vietnam 6.4
My Latinh
Brazil 1.4
Chile 5.1
Mexico 2.7

Notes: Group diversification is measured as the number of two-digit industries in which the group operates. Vietnam's data is
for2010, collected from the web pages of the state business groups. China’s data is the average of the period 1994-2003
and taken from Lee (“Business Groups in China”, 2010). Data of all other countries is for the late 1990s and taken from
Khana and Yafeh (“Business Groups in Emerging Markets: Paragons or Parasites?”, 2007)

Ngudn: Vii Thanh Ty Anh (2012)
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\4=m2d Nguyén nhan va hé qua

= Mb hinh ting truéng = phai mé rong dau tw > kéo dén
khoang cach Dau tw — Tiét kiém > phai mé rong tin
dung > lam phat = béat &n > chinh sach binh 6n 2> gay
méo mé > 16 dién nhivng van dé trong cAu tric cia nén
kinh té.

m Nhirng nhan té6 nao lam giam ché’t lvong dau tw va do
do kim ham nang suat nén kinh té déu la nguyén nhan
gay bét &n dinh kinh té.

Copyright © VEPR 2011 20
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\Y4=={xd Tang trwdng M2 va tin dung, 2006-2011

Tang trwéng M2 320 412 203 275 298 ~10
Tang trwéng tin dung 248 489 234 375 312 @ 12-13%
M2/GDP 097 1,16 1,08 123 134 1,15
Tin dung/GDP 071 090 086 106 1,16 1,02

Ty Ié tin dung/huy déng (LDR), 2008-2011

LDR 0,95 1,01 1,01 1,02-1,03

Nguén: NFSC (2012)

. _ Good Policy, Sound Economy
Tang trwdng huy dong va cho vay,
=ri 2001-2011
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Nguén: DIV (2012)
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\V/={=J=3 Tylé Thu NS trén GDP: Viét Nam va

mot s nwéc Chau A khac, 2010

Revenues/GDP %

Nguén: Norregaard et al. (2012)

Copyright © VEPR 2011 23

" A Good Policy, Sound Economy
\V/=[=J=8 So sanh ty trong cac loai thué gitra VN va

cac nwéc Chau A méi néi, 2010
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Nguén: Norregaard et al. (2012)
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\V/=2 238 Mot s6 nhan dinh chung

Sy hdi nhap kinh t& qudc t& manh mé (gia nhap WTO), 2007- nay

Téng trudng tiém nang clia nén kinh té sut gidm. Tang trwdng nong (khong dwa trén
céi thién nang suat) trong nhirng nam gan day.

Doéng gdp vao tang trwdng chi yéu 1a tir yéu tb von.

Trong giai doan trwéc, ngudn von cé duoc tir tiét kiém, kidu hdi va dau tw nwéc
ngoai.

Giai doan chuén bj gia nhap WTO t&i nay:

Theo dudi chinh sach huy déng ngudn lwc cho khu virc nha nwéce (tap doan I6n):
- Chi tiéu va dau tw nha nwéc tang manh, chiém ty trong I&n.

- ngudn tiét kiém giam.

- ndng suét giam

Dé tiép tuc duy tri ting trwdng -> tang trwdng tin dung > lam phat tang, bat dn vi
ma.

Dau tw nwéc ngodi vao san xuat tdng cham lai va giam dan

Ngudn lwc chuyén hwéng vao linh vire tai chinh va TT tai san d& duy tri loi nhuan.
Tham hut ngan sach tich Ity no' cau > gidm da ting trwdng do lai suét cao.
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\/ =258 Tom tit

Nguyén nhan gay bat 6n kinh té trong thdi gian vira qua la:

- Cai cach kinh té trong nwéc khdng kip so véi sw hdi nhap
quéc té (thiéu khu vue tw nhan manh, thi truéng tai
chinh chwa sau va lanh manh, thiéu tw do hoa thi trwong
néi dia);

- Lwa chon chién lwoc nhdm thich (ng v&i qua trinh hoi
nhap mot cach sai lam dan dén ngudn lwc bi phan b sai
(vao khu vuc nha nwéc), lam gidm nang suét toan bod
nén kinh té;

- C6 géng hdi nhap va duy tri tang trwdng kinh té trong khi
nang suét cGa nén kinh té ting cham/khéng tang. Dan
dén lam dung chinh s&ch tién té, tai khéa va sau dé 1a
hanh chinh. Cang lam nguén lyc bi phan bd méo mé.

Copyright © VEPR 2011 26
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VEPR Hé qua doi v&i hé thong ngan hang:

bi suy yéu va tich tu nhiéu rui ro sau giai doan
tang trwdng néng va dé dai

m Chét lwong tai san thép;

» Ty Ié no x4u tang nhanh va diéu nguy hiém la khong c6 thong tin rd
rang ve quy mo ng xau;

= Ty & an toan x4u di nhanh chéng;

» Thanh khoan Ia van dé& nghiém trong, chuyén héa thanh nguy co
mat kha nang thanh toan & nhirng ngan hang yéu nhat;

= Vai trd |a trung gian tai chinh ctia hé théng NHTM bi suy yéu.

Copyright © VEPR 2011 27
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VEPR

Vién canh kinh té 2012
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V'é

/=223 Chisé gia (y/y)
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Ngudn: Tinh toan tir TCTK (2012)
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A\4=d2d GDP thuc (gia 1994)
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A= 38l Chi sb phat trién cong nghiép
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Ngudn: Tinh toan tir TCTK (2012)
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W o= -3 Chiso phat trién cong nghiép theo
nganh (m/m)
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Ngudn: Tinh toan tir TCTK (2012)
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A/ =228 M(rc ton kho va tiéu thu
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\4=I23d Tdng mirc ban &
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Ngudn: Tinh toan tir TCTK (2012)
Copyright © VEPR 2011 34




\4=m2d \/&n FDI
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\/=l23d Chis6 PMI ciia HSBC-Markit

Purchasing Managers’ Index™ (PMI™) Viét Nam clia HSBC
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Nguén: HSBC (2012)
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\"A=ad Tang trwdng M2

Good Policy, Sound Economy
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Tang trwrdng huy déng va tin dung
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\V,——1—3 Doanh s¢ giao dich li
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\4=mad Thitro'ng chirng khoan (HCM)
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M6t s6 thao luan
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\/= =34 Nhan dinh chung

m Lam phat tiép tuc khuynh hwéng ha, gép phan 6n dinh
moi trredng vi mo.

m Tang trwdng khdng cao (dudi 5%). Bay co phai la co s&

cho sy phuc hoi nhanh hay khéong con phu thudc vao

cach thirc tai co' cau nén kinh té.

Céc chuong trinh tai co’ cau nén kinh té chl yéu dién ra

v&i hé thong ngén hang thwong mai.

C6 nhirng d4u hiéu dau tién cha sw hdi phuc kinh té.

Sw phuc hdi cua thi tredng bat dong san 13 mot hé tro

tot, nhwng phu thudc vao cach thi trwdng nay hoi phuc.

Copyright © VEPR 2011 43

" JE
\V/==7=3 Chinh phu trwdc thirc thach clua
nhirng cai cach thyc sy

Good Policy, Sound Economy

m Cai cach vé thué (giam thué TNDN) va quy mé thu ngan
sach (?)

Cai cach dau tw cong va diéu chinh cac khodn chi tiéu
Thu hep va cai cach khu viec DNNN

Cai cach quan hé dat dai (> c6 thé chuyén hoa thanh
nguon lwc hay khéng)

m Cach xay dyng va diéu hanh chinh sach
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\V/== -3 Hé thong NHTM

Chuwong trinh tai ciu tric hé théng NHTM déy nhanh qua trinh phan
cwe gilra cac ngan hang -2 nguwdi hwdng lgi/ganh chiu la khac
nhau.

Nhirng lgi thé ban dau da cé dwoc cho téi lic nay (nhiém ky mai
ctia Théng déc NHNN)

Chénh Ié&ch 1ai suat cho vay va huy déng sé tiép tuc cao, vi phan
anh thuc chét nhirng van dé trong hé théng NHTM (ké& hoach sau
sap nhap ctia SHB-HBB 1a mét vi du dién hinh);

Hai van @& mau chét cla tai co cu: pha sén doanh nghiép vaxa ly
no x4u, hién chwa thuc sy dwoc xi ly.

Ngudn gbc clia rdi ro vi mé bét ngudn tir cAu tric nén kinh t& >
chwa c6 gidi phap can co.

Vi thé, co héi déi véi nhivng NHTM c6 lgi thé (nhw VietinBank) chi
yéu bét ngudn tir loi thé cuc bo, dic thi. Sé& chwa tan dung dwoc
céc lgi thé chung ctia mot nén kinh té phuc hdi valanh manh.

Copyright © VEPR 2011
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Xin chan thanh cam on
Trao ddi xin guvi vé:
Email: ngquyen.ducthanh@vepr.org.vn
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