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Nhirng dien bien bdt Ipi vd thieu dn dinh cua kinh te Vi^t Nam trong nhieu ndm qua dupe coi 
Id h? Ivy cua tdng trudng "kien Vi4t Nam " - tdng trudng theo chieu rpng trong khi hi$u qud sir 
dung ngudn l\re suy gidm, di kem vdi cdc chinh sdch mang ngng ddi phd tinh huong vd bi hgn 
che hi?u l\rc bdi chinh md hinh tdng trudng. Vi the, ddi mdi md hinh tdng trudng vd tdi ca cdu 
nen kinh te Id ea hpi khdng the bd Id trong boi ednh hi^n nay. Ddi mdi md hinh long trudng cdn 
dirpc hieu Id qud trinh chuyen ddi tu md hinh tdng trudng chu yeu theo chiiu rpng sang md hinh 
tdng trudng chu yeu theo chieu sdu tren ca sd ndng cao hi^u qud ky thugt, hi^u qud phdn bd vd 
tien bp khoa hpc- ky thugt; ddng thdi tien tdi tdng truong ben viing. De nhanh chdng chuyen ddi 
tdng trudng tir chiiu rpng sang chiiu sdu, tdi ca cdu nin kinh ti Id mpt lua chpn uu tien trong 
giai dogn ddu tien, theo dd, cdc ngudn luc cua nen kinh te dupe phdn bd Igi mpt cdch hi?u qud 
nhat, Id bude d$m hd trpr cho ddi mdi md hinh tdng trudng kinh te. Tuy nhien, dieu ki^n tien de 
cho qud trinh tdi ea cdu thdnh edng Igi ndm d vi^c thay ddi tu dtry vd edi cdch the che. 

Tur kh6a: Mo hinh ting truong, tai co cau kinh te, nen tdng tSng trudng, hipu qua, the che 

1. Dan nhap 
Sau hon 2 thap nien chuyen doi nen kinh te, Viet 

Nam da cd nhffng bude tang trudng kha in tugmg, 
da nim trong nhdm nude cd thu nhap trung binh 
thip trSn the gidi tur nam 2010-dS cai thipn dang ke 
mire s6ng dan eu, nang cao phuc Igri xa hpi, d̂it 
thanh tyu vupt bde vk giam ngheo, va hodn thanh 
sdm nhieu m\ie tieu Phdt trien Thien nien ky. Tuy 
nhien, nhO'ng diln bien tieu cue gin ddy cua kinh te 
the gidi dd lam bpc Ip rd hon nhung khiem khuyet 
CO ban ciia md hinh tang trudng kinh te "kieu Vipt 
Nam" - tang trudng chu yeu bing each tang quy md 
cdc nguon lyc diu vdo nhung su dyng nguon lire 
thieu hipu qua, diy nIn kinh te doi dipn bat dn vT md 
kio dai. Vi the, doi mdi md hinh tang trudng vd tdi 
CO eau nIn kinh te dang Id mpt ddi hdi cip bach va 
Id uu tien chinh sdch hdng dau trong nam 2012 vd 
cac nam tiep .theo. Bai viet nay s6 dya tren khung phan tich nhffng nen tdng ciia tang trudng de ddnh gid l̂ i d$e diem ciia md hinh tang trudng Vipt Nam, hp lyy eua md hinh tang trudng nay, tir dd lam rd npi hdm ciia qud̂trinh tdi co ciu vd doi mdi md hinh tang trudng vd'gpi y nhihig tiln dl quan trpng cho qud trinh tdi co cau. 

2. TSng trvdng "kieu Viet Nam"- goc re ciia 
bat on vl mo 

2.1. Khung phan tich nhimg nen tang cda tang 
trudng 

Tdng trudng kinh te dupe hilu la vipe tao ra nhieu 
ciia edi hon nhim ddp ling cdc nhu ciu xa hpi. Tang 
trudng kinh te cd npi hdm hpp hon so vdi khdi nipm 
phdt trien kinh te. Phdt trien kinh te phdn dnh nhung 
thay ddi ed ve kinh te, xa hdi, chinh trj, mdi trudng 
ty nhien,... Tuy nhien, tang trudng va phdt yien lai 
Id hai khdi niem cd lien quan mat thiet den nhau. 
Trong thdi dai hipn nay, tu duy phdt yien-gan bd 
chat che vdi tang trudng kinh te, phat triln bin 
viing, vd dae bipt Id phdt trien eon ngucri. Cdc quoc 
gia diu hudng tdi mpt myc tieu chung Id phdt yiln, 
va vdi sy gin ket giu-a tang trudng vd phdt trien, cd 
thi ndi, mye tieu cuoi eiirig ciia tang trudng cin thiet 
phdi la "Ndng cao phuc loi ddi hgn cua xd hpi mpt • cdch bin virng vd cdng bang". ̂ e hudng tdi muc tieu cuoi ciing ndy, mpt nen kinh te cd the lya chpn cdc myc tieu trung gian bo trp lan nhau vd khdng thi tdeh rdi, dd Id tdng trudng kinh te nhanh, vd tdng trudng kinh ti bin vimg (xem Bieu do I). DI dat dupe tdng trudng kinh tl nhanh, nIn kinh 
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te CO the: i) tang truong theo chieu rdng - gia tSng 
cac yeu to dau vao vMioac (ii) tang truong theo 
chieu sau - gia tang hieu qua sur dung cac y6u to dSu 
vao. Nhir vay, kinh tl tang truong co thi bdi don 
gian gia ting nhanh cac nguon lyc diu vao nhu lao 
dgng, von va tai nguyen thien nhien. Tuy nhien, 
yong dieu kipn cac nguon lyc diu vao khong doi, 
nen kinh te van dat dugrc tang trudng nhd gia tang 
hipu qua su dung cac ngudn lyc. 

De dat duyc tSng trudng kinh tl ben vung, cd ba 
gdc dd can dam bao: (i) bin virng vi kinh te; (ii) bin 
vung ve xa hpi; va (iii) ben vung vi mdi trirdng. Ben 
vung ve kinh tl phai dugc xay dyng tren co sd tao 
lap va duy tri dn djnh kinh tl vT md, va cin cd nhihig 
chinh sach va the che hieu qua de cd thi phdng ngira 
cac rui ro vT md va cd kha nang ung phd khi cac cii 
sdc vT md xay ra. Bin vung vl xa hdi phai dam bao 
tang trudng tren dien rgng, hudng dugc din mpi ca 
nhan, thdnh vien trong nen kinh tl; trong dd cau 
phan CO ban la phai md rdng co hpi vipe lam, nang 
Bieu do 1: Nin ting t3ng trudi 

cao nang lye ndm bat co hpi, giam thilu rui ro va tac 
dpng cua nii ro din nhdm ngudi ky nang thap. Bin 
vCmg ve mdi trudng can dam bao tang yudng hipn 
tai vdi nhimg nhu cau vl nguon lye khac nhau 
khdng dupe gay tdn hai din kha nang dap ung nhu 
cau cua cac the he tuong lai. 

2.2. B^c diem mo hinh tang trudng Viet Nam 
Dya tren khung phan tich nbSng nIn tang tang 

trudng, md hinh tang trudng eua Vipt Nam se dupe 
danh gia dya tren 2 muc tieu (tang yudng nhanh va 
tang trudng bin vihig), cung nhung elu thanh t̂o 
nen nhirng muc tieu tren. 

2.2.1. Tdng truong kinh ti chii yiu theo chiiu 
rdng vd thieu chiiu sdu 

Hinh 1 cho thiy, Vipt Nam dang duy tri tang 
trudng bang each dya vao von dau tu, tong diu tu 
toan xa hpi lien tuc tang va duy tri d miirc cao, d$e 
bipt la tir giai doan 1991-1995 trd lai day. Din giai 
doan 2006-2010, dau tu len din 42,7% GDP nhung 
chi tao dupe mure tang trudng 6,9%; va nam 2011 
g vi qui trinh tai co cau nIn kinh tl 
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con so tirong ung la 34,6% va 5,89%. So voi cac 
quoc gia khac trong khu vuc va cac nuoc thupc 
nh6m co thu nhap trung binh thap, Vipt Nam la 
nude c6 ty 1? dau tu/GDP vdo lô ii cao nhdt (chi kem 
Trung Quoc). Ngoai ra, trong khi ty Ip ddu tu/GDP 
ciia the gidi tirong doi dn djnh thi ty Ip nay d Viet 
Nam Î ii cd xu hudng gia tSng trong nhung nam gan 
day. Trong co cau ddu tu ciia todn xa hpi, dau tu tu 
khu vyc nha nude, m̂c dii cd xu hudng giam dan tu 
n5m 2000, nhung van chiem ty trpng Idn nhat (trung 
binh 39.1% trong giai doan 2006-2010). 

Vdi ty trpng ddu tu/GDP d mure rat cao, dT nhien, 
ddng gdp ciia nguon lyc dau vdo la vdn vao tang 
trudng GDP Id Idn. Giai doan 1990-2000, ddng gdp 
ciia von den tang trudng chi la 34%, nhung d giai 
do?in 10 nam tiep theo, ddng gdp ciia von da tang len 
den 53%, cao nhat so vdi cac nude trong khu vyc 
chau A (Bang 1). Nhu vdy, tang trirdng Viet Nam 
trong suot giai do?n ddi mdi vira qua chii yeu la dua 
vao von dau tu, trong dd ed vai trd quan trpng eiia 
von dau tu tir khu vyc nha nude. 

Tuy nhien, ke tu nam 2000, chdt lupng tang 

trudng ciia Viet Nam (hipu qua sir dung cdc ngudn 
lyc, dae bipt Id vdn) dang dan suy gidm va hipn d 
mire thap. Dieu nay ed the dupe phan tich don gian 
thdng qua nang suat nhan td tdng hpp (TFP)', nang 
suat lao ddng va chi so ICOR.̂  

Ty trpng dong gdp ciia TFP vao tang trudng kinh 
te eiia Viet Nam da gidm manh theo thdi gian. Edng 
1 cho thdy, ddng gdp cua TFP den tang trudng giam 
tir 44% (giai doan 1990-2000) xuong cdn 26% (giai 
doan 2000-2008), thap hon rat nhilu so vdi Trung 
Qudc, An Dp va cae nude Ddng Nam A khac. Dong 
thdi, nang suat lao dpng ciia Vipt Nam dang d muc 
thdp do da phan lao dpng thieu ky nang Idnh nghe, 
ky luat lao ddng thdp, cung nhu thieu ky nang quan 
ly hipn dai. Theo Td chirc Lao dpng the gidi (ILO), 
mac dii da cai thien tdc dp tang trudng trong giai 
doan 2001-2010, nhung nang suat lao dpng Vipt 
Nam chi bang khoang 68,8% so vdi nang suat lao 
ddng cua nhdm nude cd thu nhap trung binh thap, 
bang 57,8% so vdi Trung Qudc, khodng 34,2% va 
22% so vdi Thai Lan va Malaysia. 

Trong khi dd, dupe coi la dpng lyc chinh de tang 

Bang 1: Ty trpng dong gdp ciia cdc yeu to t̂o ra tang trudng GDP, 1990-2008 
Giai doan 1990-2000 Giai doan 2000-2008 

Cac yeu to tao ra tang Cac yeu to tao ra tang Nud'c lang trudng Tdng trudng trudng Lao trudng Lao 
GDP Von dpng TFP GDP Von dong TFP 

Vl̂ t Nam 100% 34% 22% 44% 100% 53% 19% 26% 
Tmng Qudc 100% 36% 7% 56% 100% 42% 6% 52% 
Inddncxia 100% 61% 27% 12% 100% 27% 22% 49% 
Malaysia 100% 54% 30% 16% 100% 30% 20% 50% 
Philippin 100% 43% 47% 10% 100% 21% 40% 38% 
Thai Lan 100% 61% 7% 32% 100% 17% 30% 53% 

Nguon: WDI; ACl, trich tir Bdo cdo nang lyc canh tranh Vipt Nam 2010 cua CIEM. 
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Bang 2: ICOR theo thinh phan cua nkn Idnh te 
Ti'nh toan tir von diu tir Tinh toan tir tich luy tii sin 

Tong Nhi 
nirdrc 

Ngoii 
NN 

FDI Tdng Nhi 
nvdrc 

Ngoii 
NN 

FDI 
ICOR (2000-05) 4.89 6.94 2.93 5.20 3.04 437 1.81 3.11 
4C0R (2006-10) 7.43 9.68 4.01 15.7 

1 
4.40 5.13 2.54 9.70 

truong kinh te nhung hieu qui ciia dau tu lai dang 
CO xu huong giam va d miic thap, vi dilu nay dugrc 
the hien r6 net qua su gia ting lien tuc cua hp so 
ICOR. Theo danh gii ciia Bui Trinh (2011), toan 
nen kinh tl co muc ICOR khi cao, theo do, ICOR 
ciia nen kinh te giai dôn 2000-2005 la 4,89, ting 
len 7,43 trong giai do?ui 2006- 2010. Dau tu cua khu 
vyc nhi nirdc chiem ty trgng lom trong tdng dau tu 
xi hgi, nhung hipu qui thap hon khu vuc tu nhan vi 
khu vuc nude ngoai da keo tyt mure hipu qua dau tu 
chung ciia nen kinh tl.-' 

2.2.2. Tdng Iru&ng kinh ti thieu bin vung 
- Thiiu bin vung ve kinh te 
Ting trudng ben vung ve kinh tl can dugc xay 

dyng tren co sd t̂io lip vi duy tri on djnh kinh tl vT 
md. Tuy nhien, chinh sich phdng trinh cac rdi ro vi 
chinh sach iirng phd khi xiy ra eac cii soc eua Vipt 
Nam dang g$p rat nhieu thich thurc vi thieu hipu 
qua. DI phdng trinh cic nii ro vT md, cic chinh sach 
thdng thudng phai hudng tdi: (i) dim bao kiem soat 
muc l̂m phit; (ii) tham hyt ngan sach, ng edng 
thap; va (iii) tham hyt ein cin ving lai thap. Tuy 
nhien, thyc tl cho thay cic chinh sach da that bai 
trong vipe phdng trinh nii ro. Mgt yong nhChig ly do 
la yong thdi gian dai, myc tieu on djnh kinh tl vT md 
vin hi xIp sau myc tieu ting trudng. Ngay ca khi 
xic djnh uu tien kilm ehl lam phat va chap nhan 
tang trudng thap hon (nhu yong nam 2011, 2012), 
thi Chinh phu vin chua xac djnh dugc muc giim tang trudng din dau li chip nhin dugc. Theo dd, do tang trudng chii ylu theo chieu rgng thieu chieu sau nen myc tieu tang trydng da gay sue ep Idn ddi vdi cac bat dn vT md. Nhu vay, bin than each thuc ting trudng cua nIn kinh te cung da khiln mdi trudng kinh tl VI md tiem in nhieu rui ro, theo dd, anh htfdng din tang trudng bin vOng trong dai han. Ben ĉinh dd, nang lyc chinh sich ung phd cua Vipt Nam khi xuat hipn nhflng nii ro vT md, theo nhieu nghien cuu, dugc cho la yeu kem. Cac ch(nh sach ung phd thudng klfeng kjp thdi, cd tinh giit cyc, khdng nhat quin thti> tIRri gian va phoi hgp chinh sach cdn h?m 

Ngudn.Bxii Trinh (2011). 
ehl, ben c?mh mgt so van dl mang tinh co ciu nhu 
sy phu thuge cua NHNN, da suy giam hipu lyc cua 
cac phin irng chinh sich. 

- Thieu ben vung vi xa hgi 
Tang trudng kinh tl bin vQng ve m%X xi hdi cin 

phai dam bao sy tang trudng tren dipn rgng. 6 Vît 
Nam, khu vyc ndng nghipp vi khu vyc phi chinh 
thuc cung cap viec lim cho 75% tong lyc lugng lao 
ddng, phan Idn li cd ky ning lao dgng thap. Mgt so 
nghien cuu cho thay t̂ i khu vyc nay, chinh sich vin 
cdn bat cip vi gay khd khan cho di chuyen lao ddng 
giffa cae nganh nghe vi giiia cic vung dja ly (ndng 
thdn - thinh thj). Cic chinh sich vin cdn thien Ipeh, 
die bipt li cic chinh sich ve tin dyng dang gay bit 
Igi cho cic doanh nghipp vira vi nhd vi cic hg kinh 
doanh sd dyng nhieu lao dgng cd ky ning thap. 
Ngoii ra, van cdn nhihig rio cin chinh sich khiln 
eac doanh nghipp thuge khu vyc phi chinh thuc gip 
khd khi chuyen thanh cac doanh nghipp cd ding ky 
de dam bao quyen Igi cho ngudi lao dgng... Nhu 
vay, tang trudng kinh tl d Vipt Nam vin chua thyc 
sy md rgng dugc cic co hdi vipe lam, giim thieu nii 
ro va tie dgng ciia rui ro doi vdi nhdm ngudi ky 
ning thap, vi dieu niy lim giim tinh bin vihig ve 
mat xa hgi. 

- Thiiu bin vung ve moi trucmg 
Nhilu nghien ciru cho thiy, qua trinh tang yudng 

kinh tl tir khi doi mdi cdn chua coi ygng dung muc yeu eau phat triln ben viJng vl mat mdi trudng.* Vdi viec gia ting nhanh chdng quy md ho?it dgng edng nghipp eiing vdi sy mdrgng ciia cac khu cdng nghi­ep, lugng khi thai nhi kinh, nude thai vi chat dial rin da gia ting nhanh chdng (die bipt li d cic vung kinh tl trgng dilm phia Nam). Mgt Uong nh&ng nguyen nhin la viec xet duypt cae dy in dau hr va danh gia tic dgng mdi trudng cua cic dy in cdn chua dugc thyc hipn nghiem tuc vi gidm sat sit sao. Ben canh dd, vipe khai thic qui miirc tii nguyfin thien nhien cho qui trinh tiiig trudng nhanh nhung thieu hieu qui cung la mgt chi dau ciia ting Uudng thieu ben vihig ve mdi trudng. 
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3. Hf cua md hinh ting tnrdrng - bat on vi 
mo k̂o dii 

3J. Ddnh doi "dau ddn" giira tang trirdng vd 
tgm phdt 

Dien bien tSng tnrdng vi Igm phat trong ngin han 
cd the dien giai thdng qua sir thay ddi (djch chuyen) 
cua dudng tdng cung (AS) va dudng tdng cau (AD). 
Md hinh tSng trudng dya vao dau tu di kem vdi cac 
chinh sich vT md (tien tp vi tii khda) ndi Idng sS 
lim gia ting vi day dudng tong cau sang ben phai, 
theo dd, muc gia chung cua ndn kinh tl gia tang. 
Tuy nhien, muc dd gia ting l?im phat lai phu thupc 
Idn vio dp doc cua dudng AS. Vdi mpt nln kinh tl 
mh chat lupng va hieu qua sir dyng cac nguon lyc 
k6m, l§ng phi vi khdng hipu qua, thi dudng AS rat 
doc. Theo dd, dl ting dupe sin lupng theo mye tieu, 
ckc chinh sich da phii ndi Idng vdi muc dp, va dT 
nhien doi Igi, Igm phdt se tSng vpt. 

Dl ting von dau tu dudi ip lyc ciia chi tieu ting 
yudng kinh tl, Vipt Nam dl thyc thi ndi Idng tienlp 
yong thdi gian dii, theo do, cung tien va tin dyng 
ludn ting trudng d mire cao trong thdi gian dai. Tuy 
nhien, dau tu Igi kem hipu qui ciing vdi ddng tin 
dyng chay vao cac thj trudng tai sin nhu bat dpng 
sin (khdng tryc tiep tgo dupe san lupng thyc) d3 
khiln Igm phdt gia ting nhanh chdng trong mpt vdi 
nSm gan day. Cung vi muc tieu tang trudng dya vdo 
dau tu, Vipt Nam da theo duoi chinh sach ed djnh 
hudng thdm hyt nhim thuc day ting trudng kinh tl. 
Thim hyt ngin sich diln ra lien tyc trong khoang 
hon mpt thip ki qua vi cd muc dp ngay cing gia 
ting. Khi nen kiiih tl da d gan muc sin lupng tilm 
ning vi trudc do lien tyc cd tham hyt tai khda thi 

vipe tilp tyc md rpng tai khda se nhanh chdng ddn 
den lam phdt cao, lai suat cao, thdm hyt vang lai, vd 
bat dn tdi chinh. Ben cgnh dd, neu cac khoan chi tieu 
chinh phu khdng dupe tai trp bdi thu thue hoac ede 
khodn thu khac, md dupe tdi yp bing cdch lam tang 
cung tien yong nen kinh te lien tyc trong nhilu nam 
thi chae chan nIn kinh te cudi ciing se phai trai qua 
lam phat cao va keo dai.' 

Nhu vay, vdi md hinh hien nay, tang trudng kinh 
tl phai tra mpt mire gid rdt dit Id lam phat. Hinh 2 
cung cho thay, bit diu giai doan 2006-2010, mire 
gia cua sy danh ddi tang trudng- Igm phat d Viet 
Nam da cao hon dang ke so vdi "mire gid danh doi 
trung binh" ciia the gidi. 

3.2. T/idm hilt thirffng mai ngdy cang nghiem 
trpng 

Nhieu nghien cuu cho thay chinh sach ve ty gii 
khd ed the cai thipn dupe tinh ygng nhgp sieu tgi 
Viet Nam, do vai trd trong vipe giai thich biln dpng 
eiing nhu dp Idn tdc dpng den can can thuong mai la 
khdng dang kl. Trong khi dd, nhgp sieu dupe giai 
thich chii ylu tir cae ylu td thye, eo eau, lien quan 
den md hinh tang trudng ciia nIn kinh te ma Viet 
Nam dang theo dudi. Vl ly thuylt, can cdn thuong 
mai phdn anh chenh lech giira tilt kiem vd ddu tu 
trong nude (tiet kipm rdng) cua mpt qudc gia. Tiet 
kipm rdng qudc gia can bdng vdi tiet kiem rdng eiia 
Chinh phu (can can ngan sach) vd chenh lech tilt 
kiem- dau tu ciia khu vyc tu nhdn.* Nhu vdy, nlu 
mpt qudc gia cd thdm hyt thuong mgi (nhgp sieu), 
thi dd Id sy phdn anh eua tiet kipm rdng mang ddu 
am (ed nghTa ty Ip diu tu cao hon ty Ip tilt kiem). 

Hinh 3 cho thay chenh lech dau tu - tilt kipm cua 

Hinh 2: Ting trudng vi lam phit d cac nuoc tren the gidi, giai doan 2001-2010 

1 
GUI doan 2001-2005 Giai doan 2006-2010 

1 iOOO 
35.00 25 00 

^ 25.00 20 00 , 
2. ISO* • 
Q- . <•, 

0 00 *^*^'t * ** % 
*""-5 00 

Tang truong 
y = 0.5318x+4.472 

o. .' 

! 
-3.005.00 2.00 * 7 00 12 00 

Tang truong 
V = 0.4671x* 5.4474 

20 00 , 
2. ISO* • 
Q- . <•, 

0 00 *^*^'t * ** % 
*""-5 00 

Tang truong 
y = 0.5318x+4.472 Ngiion: WDI, yich tir Bao cao kinh tl 2012 cua VASS. 
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nen kinh te da tang manh ke tir nSm 2007, va di kem 
la tham hut thuong mai cung gia tSng. Thu pham 
chi'nh la do ty le dSu tu noi dja d muc qua cao, va 
dieu nay xuat phat tu mo hinh tang trudng dua vao 
dau tu trong khi diu tu thi lai khdng hieu qua. Tiet 
kipm rdng ndi dja bao gom tiit kiem rdng khu vyc 
Chinh phu va tiit kiem rdng khu vyc tu nhan (cac 
hd gia dinh va doanh nghiep - bao gom ca DNNN). 
Tham hyt ngan sach (tiet kiem rdng cua Chinh phu 
mang diu am) d muc cao va dai dang trong thdi 
gian dai de phuc vy cho md hinh tang trudng da 
ddng gdp Idn vao chenh lech dau tu - tiet kiem tang. 
J.J. Tich luy rui ro lie thong ngan hang 
Chinh sdch tien tp ndi Idng ho trgr tang trudng da 

khien cung tiin md rpng, kich thich tin dung va tao 
dieu kipn cho co cau ngudn vdn bit hgrp ly, gi&a cho 
vay ngin ban va cho vay dai ban; gi&a cho vay diu 
tu trong ITnh vyc bit dpng san va cho vay dau tu san 
xuat. Nen kinh te phai dya qua nhieu vao hp thdng 
ngan hang de tang trudng cung ddng gdp vao sy bit 
hpp ly nay. Do thj trudng vdn chua phat trien kjp 
trirdc nhu ciu tang trudng "ndng" cua nen kinh te, 
ganh ngng ve vdn dd ddn ve thj trudng tin dyng 
khien cho cac TCTD da phai su dyng phan Idn vdn 
huy dpng ngin hgn tir dan cu de tai trp cho cac dy 
an trung va dai hgn. 

Ben cgnh dd, trudc nhu ciu buy dpng vdn tang 
cao de dap ung ddi hdi tang trudng chung ciia toan 
bp nen kinh te, trong giai dogn 2005- 2007, NHNN 
da chip nhgn cho phep 13 ngan hang dupe chuyen 
ddi tir md hinh ndng thdn len thanh thj. Theo yeu 
ciu vdn dieu Ip tdi thieu 3000 ty vao nam 2011, cac 
NHTM nay da bupe phai tang von chu sd hiru len 
10-20 lin chi trong vdng chi 5 nam. Cac ngan hang 
phai tang trudng tai san bing mpi gia de tuong ung vdi lirpng vdn chii sd hiru tang them. Tuy nhien, 

trinh dp quan fai ciia cic ng§n hang niy khdng theo 
kjp vdi da tang tai san nen chit lupng tin dyng kem. 
Mpt vin ngn di kem la "sd hChJ cheo". De ting vdn 
chii sd hiiu Idn nhu vay, eac ngan hang bupe phai 
dya vao vdn ddng gdp, va theo dd, trd thanh "sdn 
sau" eua cac tap doan, ca nha nude lan tu nhan. 
Ddng thdi, do tdc dp tang von chii sd hQu qm nhanh 
eua cac ngan hang thi chinh cac tgp doan dang sau 
cac ngan hang nay eiing phai vay vdn tu cac ngin 
hang khac de dap img yeu cau. Hp qua cua van de 
"sd hiru cheo" cung la von vay eiia cac tgp doan bj 
su dyng sai myc dieh, chit lupng tin dyng rat kem, 
va la tien de cho van dd np xiu khi nen kinh te g$p 
khd khan. 

Khi Igm phat tang cao va bit on vT md xuit hipn, 
NHNN bat bupe phai giam mgnh cung tien va tang 
mgnh lai suat dieu hanh (nhu eudi nam 2008 va nim 
2011), thi nhimg rui ro cua hp thong ngSn hang bit 
diu bpc Ip rd net. Thanh khoan hp thong dae bipt trd 
nen khd khan. Chit lupng tin dyng k6m cpng them 
thj trudng bat ddng san ddng bang do tin dyng that 
chat da khien np xiu, np qua hgn tang mgnh tgi hp 
thdng cac td chirc tin dyng. Van de sd hihi ch€o 
cung khiin np xau, np qua hgn dit day Uong toan bp 
hp thong, va khd ed the khoanh viing de giai quyet. 
Do thanh khoan khd khan, np xau tang nhanh nen 
eac muc lai suit cho vay ludn duy tri d mire cao. 

4. Tai CO cau nen kinh te- Npi ham va tien de 
thyc hipn 

Vdi nhu-ng phan tich d phan tren, cd thi nhgn 
thay con dudng duy nhat hien nay la phai doi mdi 
md hinh tang trudng, di kem vdi tai eo ciu nen kinh 
te. Dpng thai quyet tam tai co ciu thi hipn rd tir Hpi 
nghj lin thu 3 Ban chip hanh Trung uong Dang 
Khda XI. Tuy nhien, npi ham cung nhu tien di cua "ddi mdi md hinh tang trudng" va "tai co ciu nen 

Hinh 3: Nhap sieu, chenh Icch dau tu - tiet kiem va tham hut ngan sach (%GDP) 
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.js ("i—CMolilich diu Ur.uitkiem(% GDP)— 

.JO r^ThamhulngansdohlVoGOP) - - - — 
J5 Th4mhutthi«7nginai(""GDP) Ngudn: IMF, WDI va TCTK. 
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kinh te" c6n chira durpc Idm ra vd nhat quan khien 
nhOng no lyc (con tuong doi it 6i va thieu bai ban) 
thoi gian qua chua thyc sy di vao ban chdt vd khong 
nfim yong mpt tong the thong nhdt. 

4.1. Ngi hdm ddi mdi mo hinh tdng trudng va 
tdi ca cdu kinh te Vi$t Nam 

Voi nhihig nen tang tang yuong da dupe lam ro 
dr tren, ddi mdi md hinh tdng trudng a Vi^t Nam can 
dupe hieu la qua trinh chuyen doi tir mo hinh tang 
truong chu yeu theo chieu rpng sang md hinh tang 
truomg chii yeu theo chieu sau tren co sd nang cao 
hipu qud tang trudng, dong thdi tien tdi tang trudng 
ben virng (ben vQ-ng ve kinh te, ben vQ-ng ve xa hpi 
va ben vii-ng ve mdi yudng), de dgt dupe muc tieu 
eudi eiing la nang cao phuc Ipi dai hgn ciia xa hpi 
mpt each ben vQmg vd edng bang. Trong qud yinh 
dgt dupe myc tieu trung gian dau tien (Id tang 
yirdng nhanh), viec can lam vd uu tien hdng ddu la 
phai nhanh chdng chuyen tang trudng chieu rpng 
(tir vipe gia tang quy md cac yeu to ddu vdo) sang 
tSiig trudng theo chieu sau, dieu nay ciing ed the 
gidi quylt dupe nhihig bat on vT md, vd theo dd, gdp 
;phln cho mye tieu trung gian tang trudng ben vung 
thdng qua ben vihig ve kinh tl. 

vl ly thuylt, tang trudng theo ehilu sau tuc tang 
hîu qud su dyng cdc nguon lyc ed thi thdng qua: (i) 
hipu qud ky thugt; (ii) hipu qud phan bd; va (iii) tien 
bp khoa hpc cdng nghp. Hi^u qud ky thugt dupe 
phdn dnh qua mure sdn lupng cao nhat cd the dgt 
dupe vdi cdc dau vdo nhu nhau ve so lupng vd chat 
lupng. Hi^u qud phdn bd dupe djnh nghTa Id dgt 
dupe gid trj san xuat cao nhdt vdi mpt he thdng gid 
diu vdo vd ddu ra cho trudc, theo dd, cdc ngudn lyc 
cd hgn (khan hilm) eiia doanh nghipp/nin kinh tl 
dupe phan bo theo nhirng nhu cau khde nhau eua ngirdi tieu dung/nin kinh tl.̂  Tien bg khoa hgc cdng ngh? cd thi gia tang nang lye san xuat chung ciia nIn kinh tl, day dudng gidi hgn kha nang san xuat ciia quoc gia ra ben ngoai. Qud trinh chuyin doi md hinh tang trudng cdn rat nhilu giai dogn khde nhau, nhimg mye tieu trung gian khde nhau kem nh&ng giai phdp (cdng cy) khde nhau. Tuy nhien, trong giai dogn dau hipn nay, tdi eo ciu nIn kinh tl la mpt qua trinh quan trpng de cd thi nhanh chdng chuyin doi each thire tang trudng tir chiiu rpng theo ehilu sau. Tdi ca cdu kinh te cin dugc hieu la qud trinh doi mdi cdch thuc phan bd Igi cic nguon lyc cua nen kinh tl trong mpt giai dogn nhdt djnh, vdi mye tieu Id hipu qua phan bd vd hipu qui ky thugt, dong thdi day cung Id bude dpm ho yp diinh cdng cho qui trinh chuyin ddi md hinh kinh 
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tl lau dii. Vdi muc tieu cua tdi co cdu nen kinh te la 
hieu qua ky thugt vi hipu qua phan bd, cdn 1dm rd 
nhimg ylu td eo bdn ed the ndng cao dupe cac hipu 
qud, tir dd de ra dupe nhirng mye tieu trung gian va 
nhimg nhirng gidi phap co ban cua tai co cau. 

Cic nghien ciru vi kinh nghipm da cho thay viec 
thilu vdng cgnh yanh ddi vdi thj yudng dau ra (nhu 
tinh trgng dpc quyin, hoac uu dai cho eac 
DNNN,...) va thieu vlng cac dpng lye va dai ngp 
phii hpp dya vdo kit qud hogt ddng d ben trong 
doanh nghipp (nhu trong cac DNNN, hoge vipe 
qudn ly cac dy dn dau tu cdng,...) Id cae yeu td 1dm 
hieu qua ky thugt thap hon so vdi tiem nang. Vi vay, 
mudn tang hieu qua ky thugt, thi vipe cai cich mgnh 
me vd tript de hon nira khu vyc DNNN, xda bd dpc 
quyen va uu dai khu vyc nhi nude, cung nhu doi 
mdi cdch thirc quan ly ede dy an dau tu cdng Id 
nhirng npi dung quan trpng ciia tai eo cau nIn kinh 
tl. 

Ben cgnh dd, cae nghien eihi va kinh nghipm cho 
thay d cap quoc gia, vipe xda bd nbifng meo md ve 
gia ea (nhiing meo md ndy lam sai lech cae tin hipu 
ve phdn bd ngudn lye) se giup nang cao hipu qua 
phan bd ngudn lyc nhu vdn, lao dpng hay cae nguon 
tai nguyen. Ddi vdi cac yeu to dau vao, nhihig uu 
dai ddi vdi cae DNNN md khdng tudn theo nhimg 
nguyen tie eiia kinh tl thj trudng eiing se lam giam 
hipu qud phan bo do lam meo md qua trinh phan bd 
ngudn lye. Ngoai ra, nhii-ng van dl npi tai cua ddu 
tu cdng cung dang khiln bieu qua phan bo suy gidm 
d elp quoc gia nhu: (i) sy phan bo bit hpp ly giira 
hg tdng "cirng" va hg tang "mem", bay trong npi bp 
timg phan nganh (do van de phan cap vd Ipi ich cue 
bp); (ii) sy chen lan eua dau tu edng ddi vdi dau tu 
eiia khu vyc tu nhan. Nhirng van dl tdn tgi trong he thdng tai chinh- tiln tp (nhu thanh khoan kem, np xau, sd hiru cheo, vai trd cua sd hiru nhd nude, nang lyc ylu kem,...) cung "trp giup" ddng ke vao qud trinh phan bd nguon lye (chu yeu Id vdn) vao nhimg khu vuc san xuat khdng hipu qua eiia nIn kinh tl, lam suy giam them hipu qua phan bd. Vdi nhirng phan tich d tren, cd thi thay, dl dat dupe hipu qua ky thugt vd hipu qud phan bd, can cd muc tieu tnmg gian ca cdu kinh te cd hieu qud (theo do, eac nguon lye sg dupe phan bd mpt each hpp ly nhat), trong dd, can dat dupe myc tieu eP cau hieu qua trong mpt so khu vyc dpt phd quan ypng (bdi tdc dpng Idn den hipu qua ky thugt va hieu qua phan bd) bao gom: khu vyc dau tu cdng, khu vye DNNN va khu vye tai chinh - tiln tp (xem Bilu do I). 
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4.2. nin di tdi ca cau - thay ddi tu duy vd cat 
cdch the cite 

4 2.1. Ddi mdi tu duy "kinh te nhd ntrdc Id chu 
dao" 

Co the noi, tir duy "kinh te nha nuoc la chu dao" 
s6 can tro qua trinh tai co ciu nin kinh te, bdi cac 
nguon lyc cua nen kinh te kho co thi hudng vao 
nhirng noi cd hieu qua nhat. Tu duy "kinh te nha 
nude la chii dao" dS tgo lap mdi trudng kinh doanh 
thieu sucanh tranh binh ding, cdng khai, minh bach 
\h lanh manh giua cae thanh phin kinh te, khien khu 
vye tu nhan khd ed co hdi tiep can cdc ngudn diu 
vao va CO hpi kinh doanh mpt each binh ding. Trong 
khi sy binh ding ve eo hpi tiep egn vd quyin sir 
dyng ede ngudn lyc quoc gia cung nhu ve quyen ty 
do kinh doanh giCia cac thanh phan kinh te, theo ly 
thuyet, lai la eo sd quan ypng de cae nguon lye phan 
bo hpp ly, CO ciu kinh te cd hipu qua va nang cao 
dupe hipu qua ky thuat va hipu qud phan bd. 

Tu duy ndy cung thudng dupe diln gidi la su 
dyng DNNN (d5c bipt Id cdc tgp doan, tong cdng ty 
Idn) la "edng ep on djnh kinh te vT md", "edng cy 
djnh hudng vd dieu tiet vT md". Tuy nhien, ddy Igi Id 
tu duy thieu co sd, bdi bdn chat DNNN Id mpt thanh 
vien ciia nIn kinh te, giong nhu mpi doanh nghipp 
tu nhan hay doanh nghipp nude ngodi khac, chu 
khdng phdi Id mpt thanh to cua cdng cy hay chinh 
sdch kinh tl vT md. Vipe trao trpng trich cdng eu 
dilu tilt hay binh dn kinh tl vT md cho DNNN da 
biln mpt thdnh vien kinh te (ddng le phai dupe binh 
ding nhu cdc doanh nghipp khac) cd dupe uu thi 
tuypt doi so vdi ede thanh vien kinh tl cdn Igi, theo 
dd, cae ngudn lye nghiem nhien bi phan bo meo md 
vl mpt phia. Thgm chi, nhdng hogt dpng diu tu cua 
ede DNNN ra ngodi ngdnh vao nhCrng ITnh vye mgo hilm nhu chung khoan, bat dpng sdn de tim kilm Ipi nhudn, da di ngupc Igi vai trd "edng cy dn djnh kinh tl vT md". Vi vgy, muon tdi co cdu thdnh cdng nIn kinh tl, phdi thay doi tript dl nhimg tu duy vl kinh te nha nude theo hudng: (i) khu vyc kinh tl nha nude chi tgp trung khic phye nhimg khuylt tgt chu ylu cua kinh tl thj trudng nham dieu tilt hipu qud nIn kinh te hdng hda nhieu thdnh phan van dong theo eo che thj trudng; nhd nude chi tham gia vao nhirng ITnh vyc kinh te md khu vye tu nhan khdng muon tham gia ho$c khdng thi tham gia; (ii) tSng eudng cung cip vd ndng cao chat lupng djch vy edng; (iii) day nhanh sy thodi lui cua Nhd nude trong vai trd chu diu tu vd chii sd hihi doanh nghipp, cung nhu gidm dan tien tdi xda bd bao cap. Ipi thi vl quyin vd ca 

hdi kinh doanh ddnh rieng cho cdc DNNN; vd (iv) 
nang cao vai yd djnh hudng, kiln tgo hS trp phdt 
trien va nang cao ning lyc quin ly kinh tl vT md ciia 
nhi nude nhim tgo mdi tnrdng kinh doanh blnh 
ding vd thdn tfiipn d6i vdi mpi thdnh phin kinh tl 
khac nhau. 

4.2.2. Cdi cdch thi che 
Cac nghien ciru diu cho thay, thi ehl kinh te 

ddng vai trd quan trpng den tang trudng kinh tl. 
Aeemoglu vd Robinson (2012) cho ring quyen lye 
chinh yj ed sy tham gia rpng rii eiia quan chung thi 
the ehl ed thi mang lai sy thjnh vupng vd phuc Ipi 
cho ddng ddo quan chung. Lgp lugn ciia cdc tdc gid 
Id sy thjnh vupng gin nhu do diu tu vd sdng tgo tgo 
ra, nhung day Igi Id nhihig hanh vi eua niem tin: cdc 
nhd dau tu vd nhi sing tgo phdi cd nhumg ly do tin 
cay dl nghT ring, nlu thanh edng, hp se khdng bj 
eudp dogt bdi nhihig ngudi cd quyin thi. Dilu ndy 
cung dong nghTa vdi viec mpt thi ehl tot, hd trp cho 
tang trudng vi thjnh vupng kinh te, cin cd mdt h$ 
thdng phap luat dang tin c|y, ghi nh$n va bdo hd cdc 
quyin ty do sd huru, ty do khi udc, ty do cgnh tranh, 
mpt eo che ddng tin egy giup gidi quylt cdc tranh 
chip cung nhu mpt chinh quyin minh bgch, ddng tin 
cay, mpi hdnh vi can thipp eiia chinh quyin vdo nIn 
kinh tl cd tinh tien lieu vd cd khd ning ludng trudc 
dupe. 

Tuy nhien, d Viet Nam, vdi vipe thilt ke vd v§n 
hdnh bp mdy phinh to, xa dan, kem hipu qud vd kdm 
hipu lyc, khdng theo nguyen tic "quyen lyc phii 
dupe gidm sat", thieu trich nhipm gidi trinh, thilu 
cdng khai minh bgch la nguon goc sau xa dan din 
tham nhung, Igm dyng chirc quyen vi tu Ipi, 1dm 
thoai hda biln chit bp may. Theo do, mdi trudng 
diu tu trd nen thilu minh bach, khdng than thipn vdi ede hoat ddng dau tu vd sdng tao, khdng cd co chi va thilt che dang tin egy de phan bo nguon lyc nIn kinh tl cd hipu qud. 4> Thi chi cung thudng gin chat vdi Ipi ich nhdm.* Do nhumg ly do vl the ehl, phdp luat vd tmyin thdng, nhdm Ipi ich d Vipt Nam chua cd kenh tdc ddng chinh thuc din qud trinh sogn thdo, ban hinh luat phap cua Quoc hdi vi chinh sdch ciia Chi'nh phu. Qud trinh vdn ddng chua dupe cdng khai vd luat hda nen nhdm Ipi fch rat da dgng vd phiire tgp. Nhdm Ipi ich d Vipt Nam thudng ed d|c tnmg li lien quan den nhOng ngudi cd chirc, ed quyen, nhit la quyin lien quan den nhin sy cin bp, tii chinh, ngan sich, dau tu, dit dai, him md, rimg biln,... Lpi dyng tinh diilu cong khai minh bgch, ede nhdm Ipi Ich thudng tilp xuc theo "quan h| cd nhdn" md chat 
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kk dinh \k I<jri ich tien bgc. Lugt phap cang long leo 
hay quyen lyc ft bj giam sM thi nhom l<;ri I'ch hoat 
dpng cang trSng ypn, lieu ITnh. He qua la ngu6n luc 
cua nen kinh te khong dupe phan bo hipu qua, bj 
b6p mdo de phye vy cho cac nhom Ipi ich khac 
nhau. 

The che cung gSn lien v6i phan cip quan ly, trong 
khi phan cap quan ly vi moi quan hp giira trung 
uong - dja phuong d Vipt Nam dang nay sinh nhung 
ton tgi Ion. Viet Nam da trd thanh nude cd hp thdng 
hanh chinh phi tap trung hda muc cao so vdi cac 
nude trong khu vuc. Tuy nhien, phan cip lai thiiu 
tfnh h§ thdng: phan cip diu tu hay phan cip dit dai 
hipn dupe phan quyen d6ng diu, giong nhau va qua 
rpng cho mpi tinh, thanh trong ca nude, ma khdng 
tinh din nfing lye va kha nang hap thu, cung nhu 
khi nSng tham djnh va giam sat dau tu ciia eac dja 
phuong. Phan cap ciing khdng dam bao yach nhipm 
gidi trinh ein thiet, thieu sy giam sat va thieu phdi 
hpp vdi cic chinh sach cung nhu thieu sy thdng nhat 
yong tong the phat yien cua qudc gia. He qua la 
thyc trgng 63 nen kinh te trong nen kinh te quoc dan 
cd du ben cdng, san bay, khu edng nghipp,... ma 
khdng tinh den d̂e thii ve diiu kien ty nhien, kinh 
te- xa hpi cung nhu kha ning ve vdn, nhan lye, khoa 
hpc-cdng nghe; dan den tinh trang manh miin, dan 
yai, va khai thdc ede ngudn lyc tai nguyen thien 
nhien kem hipu qud. 

Vi thi, vipe edi cdch the chi (bao gom thay ddi 
mpt so quan diem, phdp luat, chinh sdch va phuong 
thue hogt dpng eua bp mdy) la mpt tiin de r̂ t quan 
ypng di ede nguon lyc cd thi dupe phdn bd hipu 
qud hon, gdp phan vdo thdnh cdng cua qua trinh tdi 
CO ciu nen kinh te: 

Thye hipn cdng khai minh bach rdng rai, phii hpp 
vdi ehuin myc va tap tuc qudc te trong tat ea cdc 
boat ddng eua eac eo quan, quan ehue nha nude 06 
lien quan den boat ddng kinh ti, den ddi sdng ngudi 
dan. 

Nang cao nang lyc quan ly tap trung ve nhung 
van de chien lupc, vT md d cap trung uong va cap 
vimg nhim xay dyng mdt nen kinh ti thdng nhdt; 
diiu chinh chi dp phan cip hien nay theo hudng can 
ddi giua quyen ban vd trach nhipm; phan cap phii 
hpp vdi nang lye, dieu kien cua dja phuong, mdt 
mat phat huy sdng kien cua dja phuong, tgo dieu 
kipn di dja phuong phat trien nhiing mat khac bipt, 
dac thii ciia timg dja phuong phii hpp vdi dieu kien 
dja ly, Ijch sur, kinh te-xa hdi eiia tirng dia phuong; 
ddng thdi khac phuc tinh trang phan tdn, hinh thdnh 
eo eau cdng-ndng nghipp tren tdng tinh, thanh phd 
khdng dieu hda va phoi hpp theo vung, tinh trang 
phan cip cho cac cip dja phuong quyen ban qud 
rdng ve dau tu, dit dai khdng gin lien vdi trach 
nhipm gidi trinh. 
5. Ket luan 
Doi mdi md hinh tang trudng d Viet Nam dupe 

xem Id qua trinh chuyen ddi tang trudng theo chieu 
rpng sang chieu sau, ddng thdi tien tdi tang trudng 
ben vdng. Tai co cau kinh te dupe coi la qua trinh 
cap thiet de dat dupe hipu qua phan bd va hipu qua 
ky thuat thdng qua phan bd lai ngudn lyc ciia nen 
kinh ti. Dieu kipn tiin di cho qua trinh tai eo ciu 
nim d thay ddi tu duy va edi each the che. Theo dd, 
tu duy kinh te can hudng kinh te nhd nude tap trung 
khac phuc nhirng khiem khuyet eua thi trudng, xda 
bd lpi the danh rieng cho DNNN; vd kien tgo mdi 
trudng kinh doanh binh dang giira cdc thanh phan 
kinh te. Cai edeh the chi can hudng tdi mpt hp thdng chinh sach va phap luat dang tin cay va dl tien lipu, bao hp cae quyin sd hdu, chinh quyin minh bach vd dupe giam sat, vdi muc tieu cudi cimg la tao dupe mdi trudng binh dang va minh bgch cho cdc boat dpng dau tu va sang tao.D 

Thiet ki eo chi gidm sdt theo nguyen tac quyen 
lye nhd nude d tit ea cdc cap, eac eo quan deu phai 
dupe giam sat cb̂t che bdi mpt hay nhilu the che 
ddc l§p. Quy djnh sy giam sat nhu vgy phu hpp vdi 
thdng Ip quoc te, nhim hgn che Igm dung quyin lye 
ho$c tron ydnh trdeh nhipm de phye vy Ipi ich cd 
nhdn, Ipi ich nbdmy 

Chii thich: 
1 Nang suit nhan td ting hpp (TFP: Total factor productivity) do luimg hipu qua ciia cac ylu ti diu vao khong 

phai la ylu ti truyin thing nhu vin hay lao ddng, dong thdi the hi§n tien bp cong nghp ky thuat. 
2. H$ s6 sd dyng vin (ICOR: Incremental capital-output ratio) la hp so cho biet muon c6 them mpt don vj san lupng 

trong mOt thdi ky nhit djnh cin phai bd ra them bao nhieu don vj vin diu tu trong thdi ky d6. 
3. Con sl nay cao hon rit nhilu so vdi con sl tuong ling cua cdc nude cong nghipp mdi (NICs) trong thdi ki chuyin dAi 1961-1980. Vi dy, trong giai dogn niy h$ sl ICOR ciia Dai Loan la 2,7 va cua Han Qudc la 3. Hay gin hon la ICOR ciia Thai Lan trong giai dogn 1981-1995 la 4,1 vi cua Trung QuIc trong giai dogn 2001-2006 la 4. 4. Hifu qua diu tu c6ng thip, dupe phin Idn eac nghien cuu cho la hp qua cua hang logt cac ylu td, nhu diu nr 
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thieu quy hoach, ddn trai \k phan tan; v6n dirge phan b6 vao qui nhifiu dy an cdc dir dn thuimg thieu v6n vA k6o 
ddi tiln do, lam tang chi phi ddu tir, gay lang phi, tgo kS ha cho tinh trang tham 6, tiiam nhung; quan ly vd gidm sdt 
ddu nr con ylu kem Idm that thodt von ddu tu vd chua bdo ddm chat lugng cdng trinh nhu dy kiln; phan cip quylt 
djnh vd sir dung vin ddu tu chua di ktm vdi giam sdt, kilm sodt chdt lugng vd hi€u qud ddu tu, v.v... M6 hinh tdng 
trucmg cua Viet Nam cung khiln ddu tu cong dugc coi la da co hiSu img lln at dau tu tu nhdn, khiln d6ng g6p cOa 
ddu tu cong din tang gidm suy giam trong thap nien qua (xem To Trung Thdnh (201!)). 

5. Ting lugng phdt thai khi nhd kinh tir cac nguin thdi chfnh d Viet Nam da tSng tir mire 101,75 trifu tdn C02 
tuong duong vao nam 1993 len 121 trieu tan vao nam 1998 va udc dat 138 trieu tin vdo nSm 2010. (Nguin???) 

6. 0 Viet Nam, thdm hut tai khoa dugc tai trg phan lom bdi vay ng thSng qua phdt hanh trdi phieu chfnh phii (TPCP) 
vd thdm chf Id irng trudc ngan sach (mgt hinh thirc in tiln de chi tieu). Tuy nhien, TPCP va TPCP bdo I5nh chii yeu 
dugc bdn cho cdc ngan hdng thuong mai Idn. Lugng trdi phieu ndy sau dd dugc cdc ngdn hdng thuong mgi elm cl 
lai tai NHNN dl Idy tiln mat thong qua nghiep vu thi trudng md hoSc qua cua s6 tai chilt khdu. Culi cung, dilu ndy 
se 1dm tang cung tiln va gdy lam phdt cao trong nen kinh te. Nhu vdy, cung vdi nhu cdu tfn dung cao ciia khu vyc tu 
nhdn, chi tieu cong tdi trg thong qua phdt hdnh trdi phieu ciing dd gian tiep ddn din sy gia tang manh cua cung tiln 
trong nhihig nSm gdn day. 

7. Theo ly thuylt kinh tl vT mo, (T - G) + (S -1) = NX, trong d6, (T - G) la cdn cdn ngdn sdch, phdn dnh tilt ki?m 
r6ng cua khu vyc nha nude; (S - I) Id tilt kipm rong cua khu vyc tu nhdn, NX Id cdn cdn thuong mai. 
8. Hgi nghi khdng djnh 3 npi dung cdn tdp trung trong thdi gian tdi Id tdi ciu true dau tu vdi trgng tdm Id diu tu 

c6ng; CO cau lai thi trudng tdi chfnh vdi trgng tam Id tdi cau tnic he thong ngan hdng thucmg mai vd cdc tl chOrc tdi 
chfnh; tdi cdu triic doanh nghiep nhd nude ma trpng tdm Id cdc tap dodn kinh te vd tong cong ty Nhd nude. 

9. Thyc tl cho thdy, hieu qud ky thuat la vdn dl Idn dli vdi cdc dy dn ddu tu cong. Vf du, vdi cCing mgt chdt lugng, 
gid mpt con dudng n6i rieng hay cdc c6ng trinh ha tang ca sd noi chung d Viet Nam thudng cao han so vdi nhChig 
nude dugc dung dl so sdnh. 

10. Trong kinh tl vi mo, hipu qua phan bl con dugc bill din thuat ngu" Id hieu qud Pareto, hoSc hîu qud xa h$i 
khi cdc nguon lyc cua nIn kinh tl dugc phdn bl mgt cdch toi uu co tfnh din Igi fch vd chi phf ciia cd xa hgi, theo d6, 
ting phuc Igi cua nIn kinh te Id Idn nhit. 

11. VI dy nhu viec trg cip gid dien se Idm cho viec phan bo ngu6n lyc bi meo mo, dan den sdn xuat vd dau tu thdi 
qud d nhihig ngdnh tieu thu nhilu dien nhu xi mang hay cdn thep, trong khi dd khong khuyin khfch cdc doanh nghiep 
diu tu vdo chfnh bdn thdn ngdnh dipn hay vdo cdc loai ndng lugng thay the. 

12. "Nhdm Igi fch" Id mgt tdp thi gim nhilu cd nhdn, tl chuc ciing chia se mgt mli quan tam chung vd cimg nhau 
thuc day cdc myc tieu dd bing cdch tdc dgng vao cdc chfnh sdch cua chfnh phu, thong qua van dgng hdnh lang de tao 
ra hay thay doi nhimg luat le vd cdch thyc thi c6 Igi cho phe nhom minh. 

13. Ting Bf thu Nguyin Phii Trgng la ngudi diu tien da cong khai neu dich danh "nh6m Igi ich" trong bdi phdt 
bilu kit thiic Hpi nghj III cua BCH TW ngdy 10/10/2011. 
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