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NoOi dung trinh bay

s Chinh sach tai khoa

e Pau tu cong

e NG cOng

e Tham hut ngan sach
= Chinh sach tién té

e Lam phat

e Lai suat

e Ty gia




Khai niem dau tu

» Dau tu la luu lugng (hay dong) chi tiéu nham
b6 sung cho dung lugng v8n thuc té.

» DAu tu Ia luu lugng chi tiéu dé san xudt hang
héa ngoai muc dich tiéu dung truc ti€p:
e Pau tu vao von vat chat
e Pau tu vao von con ngudi
e Pau tu vao ton kho

= Chi luu lugng chi tiéu lam tang nang luc san
xuat hang hoa mdi dudgc tinh la dau tu.

» Gia tri dau tu la gia tri thi trudng cua tai san khi
né dugc chuyén quyén sd hiiu.




Khai niem dau tu

= O Viét Nam, "v6én dau tu" 1a “toan bd nhirng chi tiéu dé
lam tang hoac duy tri tai san vat chat trong mot thoi ky
nhat dinh ... thuong dugc thuc hién qua cac du an dau
tu va mot s6 chuong trinh muc tiéu QG va3i muc dich
chu yéu la bd sung tai san cd dinh va tai san luvu dong”

"Von dau tu” (capital investment) khong phai “von”
(capital) ma cling khong phai la “dau tu” (investment)
vi khong phai toan bé ngan sach dau tu déu giup hinh
thanh tai san (capital formation) hay bé sung vao dung
luUdgng tai san (capital stock)

O Viét Nam, “téng tich Ily tai san" xap xi 65-75% "vén
dau tu" va dang cé xu hudng ngay cang giam.




Von dau tu theo thanh phan kinh te
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Cd cau nguon von BDTNN
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Cd cau nguon DTNN theo cap quan ly
(gia 1994)
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ICOR cua cac thanh phan kinh te

Tinh theo
von dau tw

Tinh theo tich
lay tai san

Tong cong

5,2

3,9

Nha nuoc

7,8

4.9

Ngoai nha nuéc

3,2

2,2

FDI

5,2

4,3

Nguon: Bui Trinh (2010)




Phan loai DNNN theo ROE (2008)
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@ ROE (2008)

Ngudn: Bao cdo ctia Uy ban Thudng vu Qudc hoi (11/2009)




Ncg chinh phu cua Viét Nam (% GDP)
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Nguon: EIU




No cong cua Viet Nam

36.2%

O NoecaaDNNN 0O No cua chinh phu




Tham hut ngan sach thuc su la
bao nhiéu?




Tham hut ngan sach thuc su la
bao nhiéu?




Tham hut ngan sach thuc su la
bao nhiéu?

Tat ca nhirng con sO nay déu khong khéng dung!



Source: Téng cuc Théng ké



Nhom hang tang gia nhiéu nhat (%)
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Lam phat do cau kéo va chi phi day
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Pau tu va tin dung (% GDP)
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Tham hut ngan sach quy I/2011
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Viet Nam tu goc nhin so sanh
(2007-2010)

@ GDP (%)

O Tin dung (%)

T T T T

20 25 30 35 40

@ Cung tién (%)

T T T

25 30

Source: Economist Intelligence Unit




Lam phat (CPI) T3/2011
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Lai suat tien gui T3/2011
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Lai suat tang va duy tri ¢ muc cao

LAl SUAT TIEN GUI LAl SUAT LIEN NGAN HANG
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Ty gia c6 vé on dinh trg lai

Khoang cach ty gia chinh thirc va Ty gia ctia VND so v&i mét
phi chinh thirc dang thu hep dan  s6 dong tién Khac
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Ty gia danh nghia va thuc té
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Tham hut can can thanh toan

Chi tiéu (don vi tinh: ty USD)

Can can tai khoan vang lai (trir vang)

Thuong mai
Kiéu hoi
Khac
Can cén tai khoan von
FDI thuan

Vay trung va dai han thuan

Pau tu gian tiép

Tin dyng thvong mai thuan

“Sai so va thiéu sot”

Can can tong thé

Ngubn: SBV va IMF
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Nguén: IMF, International Financial Statistics




Trién vong kinh té Viét Nam 2011

= Dau hiéu hoi phuc co ve chirng lai
e Tang trudng GDP quy I la 5,4%
= RUi ro anh hudng tdi su phuc hoi
e CPI tang nhanh trg lai
e L3i suat tang nhanh va duy tri 8 mulc cao
e Tham hut kép (ngan sach va ngoai thucng)
= Chinh sach trong nam 2011
e That chat tai khéa, tién té d&€ 6n dinh vi md
e TuUng budc diéu chinh cac loai gia cd ban
e Tang trudng thdp hon v3i mat bang gia cao hon
= Bién sO vi mo (GDP, lam phat, 1ai suat, ty gia)
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