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Tai khoan vang lai, tham hut ngan sach, cho
vay rong va dong von ¢ quoc té ¢ Viét Nam
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Vong quay tién va ty lé tién gdi co ky han
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Tang treong GDP va ty le lam phat
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Quy mo tin dung noi dia so voi GDP
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Du trit ngoai hoi ctia Viét Nam
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Can can thanh toan cua Viet Nam
(t1 USD)
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Tinh hinh xuat nhip khiu cta Viét Nam
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Can nguyén cua tham hut thwong mai
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Thwong mai gitra Viét Nam v6i moét s6 nwéc lon
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Strc ep ty gia & Viet Nam 2008 - 2010
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Tinh hinh ty gia 2011-2013
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Tran 13i suat

0 Nguwoi goi tién khong ¢é dong lwc giao dich voi
ngan hang nho yéu

1 Ngan hang yéu duwa hoan toan vao thi treong
lién ngan hang va da tich tu nhiéu khoan no 16n

o Ngan hang manh hon c6 nhiéu tién mat nhung
khong cho ngan hang khong co thanh quan vay

o NHNN hién ding gitrta cac bén dong vai tro
kién tao thi treong




Von dau tu theo thanh phan kinh té
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Co cau lao dong trong cac nganh kinh té
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Lao dong phan theo thanh phan kinh té
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Ty trong cua khu vec Nha nwoc so voi

ngoai Nha nuwoc va FDI 2000-2012 (%)

2001-2006 2007-2012 2001-2006 2007-2012 2001-2006 2007-2012

St dung nguén luc

Vén dau tw 51.8% 37.4% 32.1% 36.8% 16.1% 25.7%
Vén bq. trén mbi DN (ti VND) 270 1.113 5.6 19.0 141 225
Pong gop cho nén kinh t&
GD 38.2% 34.0% 47.1% 48.4% 14.7% 17.6%
Tang truong GDP 39.2% 27.6% 45.2% 51.2% 15.6% 21.2%
Ngén sach (trix dau)) 18.7% 17.9% 7.2% 10.7% 7.0% 11.1%
Viéc lam 11.8% 10.6% 86.3% 86.0% 1.9% 3.4%
Tang truong viéc lam 8.4% 6.0% 77.8% 88.8% 13.8% 5.2%

Gia tri SXCN 27.6% 18.2% 29.2% 37.5% 43.0% 44.2%

Tang truong GTSXCN 25.7% 11.7% 35.7% 40.4% 38.6% 47.9%
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Nguon: FETP, Tinh toan ttr s6 liéu cua Tong cuc Thong ké, Bo Tai chinh, va Quy Tién té Quoc té.
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Paiu tu theo % GDP
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Tham hut ngan sach (% GDP)
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Can can ngan sach nha nwac (% GDP)
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Tinh hinh ng cong cua Viéet Nam
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Ty 1€ no xau trong ngin hang la bao nhiéu?
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So hitu chéo ngan hang

Tang s6 luwong ngan hang thirong mai c6 phan tir nam
2000

Nghi dinh 141/2006 an dinh von toi thiéu 1.000 roi 1én
3.000 ti dong, cao hon mirc 70 ti triedec d6 (han tuan tha
dwoc noi khi da s6 ngan hang khong thé dap tng)
Khuyeén khich chta ngan hang gép von vao ngan hang
khac va tham gia cho vay lién két, xem cac khoan no nay
la von

DNNN cting tham gia gop von thong qua cac cong ty tai
chinh ctia minh dé ti€p can von vay cho cong ty con
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Cac truc trac co ban cua
Kinh té Viét Nam hién nay




Phuwong dién vi mo

Tang tredng dwdi mikc tiém ning: chua khai théc hét dwoc cac
nguon luc caa nén kinh t€ trong khi mot s6 nguon lwc khac lai
bi khai thac qua mirc, st dung ngudn luc lang phi, phan bo
nguon luc khong hiéu qua

Tang truong dwa qua nhiéu vao dau tw von: dong gdp cha
TEP thap, hiéu qua dau tu thap (ICOR cao)

Khu vuc kinh t&€ Nha nwéc: chi€m gitt phan 1on ngudn luc caa
nén kinh t€ (von, dat dai, tai nguyén) va hwong nhiéu ddc % 24
quyén kinh te' (co ché chinh sach, cac wu dai) nhung hiéu qua  7xng trreng JUGT e tidm
thap, lai dwoc chon dong vai tro chu dao trong nén kinh té nang

Tiém an lam phat cao quay tr6 lai: muc tiéu duy tri 6n dinh vi
mo trong d6 ¢6 on dinh lam phat la can thiét nhung gay tro
ngai cho tang truong kinh té€ va viéc thuwc hién cac muc tiéu
kinh té - xa héi khac

Lwa chon co ché ty gia: kho khan do tinh thé tién thoéi lwong
nan trong chinh sach ty gia, cd gang dat duwoc dong thira ba
muc tiéu: ty gia c6 dinh, chinh sach tién té doc lap, dong von
ltu chuyeén tu do (trilemma)

Lai sudt cao: doanh nghiép kho ti€p can von, tang chi phi vén,
lam giam sttc canh tranh cta nén kinh té khai thac tai nguyén _




Phwong dien vi mo (tt)

E
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&

Mét can doi ngan sach nghiém
trong

Ganh nang ng-céng qua Ién

Can can ngan sach tham hut: Ngan sach luon tham hut o
mutc cao trén dudi 5% GDP, ky luat tai khoa long léo, rang
budc ngan sach mém

Ganh nang ng cong lén: No cong 16n bat dau vuot qua
55% GDP, lam giam khong gian tai khoa, truc tiép gay ra
cac tac dong chen lan va truc trac 1én nén kinh teé.

Can can thwong mai khong bén vitng: Tham hut tron
nhiéu nam, ¢6 cai thién gan day nhung chwa han la tic
cwc, mot phan la do strc cau cua nén kinh té dang yéu,
trong khi co cau hang hoa xuat — nhap khau khong thay
doi.

That nghiép: Ty 1é that nghiép duoc ky vong ¢ mtkc cao do
nhiéu doanh nghiép pha san trong khi s6 liéu chinh thtrc lai
cho thay diéu nguoc lai.

Chinh sach kinh té vi mo: Chinh sach can sw nhat quan voi
muc tiéu on dinh vi m6 nhung van chua du dé tao bé do
cho nén kinh te. Niém tin chinh sach dang bi thach thitc
nghiém trong

D¢ an tai cdu trac kinh té: cham so véi yéu cau, c6 nguy co
bi tri hoan hoac bién dang do nhting chinh sach kinh té
ngan han gay ra
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Phuwong dién vi mo

Stec canh tranh cua doanh nghiép rat yéu, nhiéu
doanh nghiép phai dong ctra hodc pha san

Tiép can von cua cdc doanh nghiép gap khé khan
khong chi do rao can vay von tir ngan hang ma con
do moi treong vi mo thiéu thuan 1oi, co hoi kinh
doanh khong r6 rang, khong khuyeén khich tinh than
doanh nhan

Gia cac yéu t6 dau vao co ban nhw xang, dau, dién,
nang luong bi 1€ thudc vao thé gidi va mot s6 doanh
nghiép doc quyén trong nudc.

Nganh cong nghiép tao ra gia tri gia tang thap, chu
yéu tham gia vao khau gia cong trong chudi gid tri
san xuat toan cau. Chwa c6 mot nganh cong nghiep
nao cua Viét Nam co6 thé thuce su canh tranh dwoc voi
cac nuoc trong khu vuc cing nhuw trén thé gioi.

Strc canh tranh cua
nén kinh té yéu
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Phwong dien vi mo (tt)

Lién két san xuat kém

Nganh cong nghiép phu trg non yéu, chinh sach
bao ho khong hiéu qua; chinh sach ty gia hién dang
bao ho cho cac nganh nhap khau nhung lai b6

chét cac nganh san xuat co tinh chat noi sinh cua
nén kinh t€

Céc lién két san xuat, chuoi gia tri va cum nganh
con manh mun va tw phat

Nong nghiép chuyén dich cham, nang sut bat dau
tiem can gior han, phan ﬁhf)’i thu nhap khong cong
bang, cac nan dé trong chinh sach nong nihiép van
chwa ¢6 10i giai. Thién tai de doa dén tinh bén ving
va 0n dinh trong san xuat ndng nghiép.

Cac doanh nﬁhiép Nha nwdc van danh nhiéu dac
quyen trong khi cac doanh nghiép dan doanh van
phai boi trong mé co ché chinh sach hon don

Cac chinh sach ho tro cho doanh nghiép va thi
treong van chwa dat hieu qua va bi dan trai, mot
phan do thiét k& chinh sach ho trg, nhung quan
trong 1a bi chi phoi boi cac nhom ddc quyén
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Hé thong tai chinh

Hé thong tai chinh dwa qua nhiéu vao ngan hang

TTCK con non treé lai dang bi suy giam do tac dong ctia bat on kinh té

Cac NH c6 nang lwc quan tri kém, chua dap ting duoc cac chuan muc
an toan theo tiéu chuan QT

Hé thong NH chira dung nhiéu rai ro nhu tin dung, thanh khoan, tac
nghiép, 1ai suat

No xau trong cac NH cao nhung toc do xtr ly chwa dat dugc hiéu qua ky
vong

Phan bo von chua hop ly: tap trung vao s6 it DNNN, hoac mot so tap
doan KT tu nhan cé quan hé SH véi NH, mot s6 nganh tap trung tin
dung qua mitc, tin dung danh cho NNo khong tuong xiing voi doi hoi
phat trién ctia nganh nay.

Tién trinh tai cAu triic cdic NHTM dién ra qua cham so véi yéu cau, cach
thizc tai cau truc khong chic cé thé tao ra dwoc mot hé thong NH khoe
manh, c6 kha nang canh tranh qudc té.




Phuwong dién thé ché kinh té

Nt that thé ché hién nay duoc xem 1a nguyén nhan co ban lam cho tinh
trang nén KT bi suy yéu nhw hién nay

Nho “bo qua” dugc phan 16n cac nut that thé ché, khu viee FDI van c6 thé
phat trién tot trong khi cac KV con lai cta nén kinh t€ khong thé tang
treong

Noi ham ctia thé ché KT la quyén SH va viéc bao ho quyén SH tai san

Cac thdo luan vé quyén SH dat dai cling nhu cac TS chu yéu khac (Diéu 17
Hién phap 1992) van con dé ngo.

Thé ché KT thi treong chira dugc tao dung mot cach day du do bi rang
buodc bdi yéu cau phai gitr vai tro chu dao caa khu viee KT Nha nude.
Chinh vi vay, moi treong canh tranh binh dé’mg trén thuce té kho duwoc dam
bao, khong khuyeén khich tinh than doanh nhan, muc tiéu tim kiém loi
nhuan siéu ngach nho dwa vao cac ddc quyeén dac loi (rent seeking) duogc
dat 1én trén muc tiéu lgi nhuan thuan tuy cua nén KT thi trreong.




Trién vong va thach thirc cua
Kinh té Viét Nam 2016




Trién vong tix birc tranh
kinh té vi mo 2015?

GDP tang 6,68% (muc tieu 6,2%)
— Nong nghiép: tang 2,41%
— Cong nghiéep va xay dung: tang 9,64%
— Dich vu: tang 6,33%
Chi s6 san xuéat cong nghiép: tang 9,8%
— Khai khoang: tang 6,5%
— Ché bién, ché tao tang 10,6%
— San xuat, phan phoi dién: tang 11,4%
Tong muc ban 1é: tang 9,5%
Von dau tue phat trién: ting 12%, bang 32,6% GDP
Can can thwong mai:

— Xuat khau tang 12,4%
Nhap khau tang 18,9%

— Tham hut thwong mai: tham hut 3,2 ti USD hang hoa + 4,3 ti USD dich
vu

Chi s6 gia tiéu dung: tang 0,6%
Ty gia ngoai thuong (TOT): tang 2,15%




Tang truong GDP 2015

® GDP Q1.15
B GDP Q2.15

GDP Q3.15
W GDP Q4.16

Nguén: Economist Intelligence Unit and Trade Economics.




Chi s6 niém tin nguoi tiéu dung

Niém tin nguoi tieu dung @ mire viing manh trong nam 2015, ung hé cho sO lidu
tang trwdng tot vé tbng mrc ban hang héa va dich vu va gia tang tin dung tiéu
dung ca nhan.
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Chi s6 PMI cho san xuat cong nghiép ché bién

Chi s6 Nha Quan tri Mua hang (PMI) cho thay tang tredng SX CNCB cla Viét
Nam vuot trdi hon cac nwéc trong khu vire trong nam 2015 va cling ung ho
cho s6 liéu tang trwdng cao cha SX céng nghiép ché bién. Nhwng PMI & vung
49-51 tr T9-T12 cho thay tang trwdng sé yéu di.
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Thach thirc tang treong kinh te
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Nguodn: Tac gia tong hop tit cac bdo cdo ctta Chinh phu a7
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Ty 1é mat gid so vd&i USD, 31/12/14-31/12/15 (%)
« Ap luc ty giad VND/USD van hién hiru.

0%

| I . I l I I I J J J J I
-5% I I
-10%

-15%

-20%

-25%

Yén (Nhat)
Rupee (An Do)
Peso (Phil)
Pong (VN)
NDT (TQ)
Dollar (Sin)
Baht (Thai)
Rupiah (Indo)
Euro

Ringgit (Malay)

Ghi chd: Bong Yén, méc du mat gia rat it trong nam 2015, nhwng da mat gid 13,8% trong ndm 2014.
Ngubn: NHNN VN cho Viét Nam va Economist Intelligence Unit cho cac nwéc khac.




o Tin dung (s6 liéu chinh thirc) dang tang & toéc d6 19% so v&i cung ky (tinh

Thay déi so v&i ciing ky (%)

Lam phat va tin dung

dén T9 tang 10,78% so v&i dau nam), trong bdi canh lam phat thap.
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Tang truong tin dung thuc

+ Viét Nam dang la nén kinh té c6 toc do tang treong tin dung thuce cao
nhat trong khu vuec.
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Tin dung/GDP

* Tin dung/GDP Viét Nam da tang tro lai.
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Ngudn: Ngan hang Nha nwéc va Téng cuc Thong ké VN. Téng hop clia Nguyén Xuan Thanh 2015




Nhung tin dung di dau?

Du ng tin dung theo nganh kinh té (1000 ty VND) Tang truwdng
T8/15 so cung ky
:
S mKhac (BDS, CK, tieu | 38.6%
i dung,...)
S
S mVantaivaviénthong [ 23.4%
u Thrrong mai B 11.7%
" Xay dung o 18.0%
= Cong nghiép B 6.3%
= Nong nghiép W 111%
N H A O Ny 4% % 0 \2)
Q Q Q Q Y Y Y Y \
S S A R
o\

Ngudn: Nguyén Xuan Thanh (2015) tinh toan tir s& liéu do NHNN VN cong bd chinh thic trén website www.sbv.gov.vn tir 2012
va s6 liéu chia Quy Tién té Quoc té (IMF) tir 2000-2011.




Cac thach thirc trong nam 2016
(va cdc nam tiép theo?)
: Ngan han:

— Tiép tuc g1u_’ on dinh vi md nhung van phai duy tri ting trieong kinh t&
— Thuwc hién cac chinh sach an sinh xa hoi
— No xau va xt¢ ly ngan hang yéu kém
— Tai tro tham hut ngan sach
— Tinh bén viing ctia ng c6ng
— Chinh sach ty gia, lai suat
+ Dai han:
— Tai cau tric lai nén kinh té:
+ Pau tw cong
» DNNN va tap doan kinh t€ Nha nudc
+Heé thong ngan hang va thi treong tai chinh
+Nang luc canh tranh quéc gia
— Cac van dé thé ché rong 1én hon
Phan dinh lai chitc hang caa Nha nudc sv. Thi trieong
+ Van dé Bao ho quyén so hitu tai san
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Céc chi tiéu chu yéu nam 2016

Tong san pham trong nwéc (GDP) ting khoang 6,7%.

Kim ngach XK tang khoang 10%.

Ty le nhap sieéu khoang 5% kim ngach XK

T6c do ting gia tiéu dung (CPI) khoang 5%.

Tong von dau tw phat trién toan xa hoi khoang 31% GDP.

Ty 1é ho ngheo theo chuan ngheo da chiéu giam 1,3-1,5%, riéng cac
huyén ngheo giam 4%.

Ty l¢é that nghiép ¢ khu vuc thanh thi duwéi 4%.
Ty le lao dong qua dao tao dat 53%.

S0 givong bénh trén mot van dan la 24,5 givong.
Ty lé dan s6 tham gia bao hiém y téla 76%.

Ty lé che phu ritng la 41%.




