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Nhirng kho khan

e MB@i truomg Kinh té vi md chua 6n dinh
— MB0i truong Kinh té thé gidi con bat on
— Lam phat van con & mirc cao, 17,27% yly
— Tham hut thuong mai con [én
— LA&i suat van & muc cao, 19%-21%
— Du trit ngoai hoi con & muac khiém tén, ~ 15 ty ddla
— Thi truong chirng khoan giam manh
— Thi trudng bat dong san (BDS) van tram lang
— Hé théng ngan hang van c6 nhiéu rai ro, yéu kém
— Céc doanh nghiép nha nudc hoat dong kém hiéu qua van dang chiém ty
trong cao trong co cau GDP

e Niém tin trén thi Xuéng thap
— Niém tin ctia nha dau tu (trong va ngoai nudc) vao dong Viét Nam,
moi truong dau tu, thi truong ching khoan, .
— Niém tin giira cac NH véi nhau trén hé thong Ilen NH
— Nijém tin vao khung phép ly va co ché diéu hanh chinh sach tai chinh
tien t€ & Viét Nam
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Table 1: Monthly Trade balance since 2005 (in bn USD)

Tham hut thwon

&= Trade Balance

90-InC

90-1dy
90-uer
G0-190

Exports (f.0.b)

So-Inc

=== mports (CIF)

GOo-l1dy

qo-uer

10.00

8.00
6.00
4.00
2.00 -
0.00 -
-2.00
-4.00



250%

- 200%
- 150%
- 100%

- 50%
- 0%
- -50%

g

dun

VNindex vs credit growth and money supply (y/y)

VNIndex va tang treéng tin
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Hiéu qua dau tu thap
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Source: Calculations based on International Financial Statistics (IFS) data



Co cau GDP theo thanh phan kinh té

From our raw estimation, ICOR for the State and Private sectors in Vietnam
are 12x and 5x respectively in 2010
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Théach thire

e Nudc ngoal
— Kinh té khu vuc chau Au con bat 6n
— Kinh té My phuc héi chua bén virng
— M@i truong chinh tri thé gidi dién bién phirc tap

e Trong nudc
— Cai cach doanh nghiép nha nuéc
— Giam chi tiéu c6ng va nang hiéu qua dau tu
— Cai cach hé thong ngan hang thuong mai
— Khéi phuc niém tin thi truong
— Thu hat dong von nude ngoai
— Vuc day thi truong chimg khodn, trai phiéu



Cac bién phap chinh sach

e Chinh sach tai khoa
— That chat chi tiéu
— Nang cao hiéu qua dau tu cong

e Chinh sach tién té
— Tiép tuc that chat theo tinh than NQ11
— Giam lam phat, lai SUAt
— Nang cao chat lugng tin dung

o Thi truong ching khoan
— Cai thién vé mat thong tin
— Giam so cty chimg khoan
— Tang gio giao dich
— Ban hanh quy ché quy mé
— Xay dyng chi s6 VN30
— Budc dau nghién ctru xay dung stock index futures



Cac bién phap chinh sach (t.t)

e Thi truong trai phiéu
— Tai cau trdc dé cai thién thanh khoan
— Xay dyng dudng cong loi suat
— Nghién ctu thanh lap t6 chite xép hang tin nhiém (VBMA, IFC, S&P)

e Hé thong ngan hang
— Tiép tuc qué trinh tai cau triic dé xir Iy ng xau trong h¢ thong NH, xir Iy cac ngan
hang nho yéu kém - van dé ‘sé situ cheo’
— Cai thién thanh khoan
— Nang cao chat lugng tin dung
— Han ché tang truong tin dung & cé&c linh vuc phi san xuat

e Thi trudong bat dong san (cung >> cau)
— Cai thién chat lugng san pham
— Cai thién thong tin



Co hoi dau tu

« Poi voi Viét nam hién nay, “NIEM TIN” 13 liéu thude quan trong nhat
 Piéu nay can dugc cung cb trén nhiéu phuong dién

On dinh moi truong vi md trong dai han

Nhat quén trong diéu hanh chinh sach

Lanh manh hoa méi truong dau tu

Giai quyét van dé ‘sé hiéu chéo’

Cai thién vé quan tri doanh nghiép

Cai cach TTCK theo hudng bao vé quyén loi 6 dong nho 1é

e Nhiéu co hoi dau tu (c6 diéu Kién)

Xu huéng giam lam phat - 14i suat giam > doanh nghiép dé tiep can von
hon, dac biét la cac DN bat dong san

Tién té that chat > cac yéu td dau co bi triét tiéu = tao diéu kién thuan loi
cho cac doanh nghiép lam an chan chinh, tao ra gia tri

Gia co phiéu dang & muc “thap twong d6i” > nha dau tu ¢ thém nhiéu lua
chon

Gia BBS tiép tuc xu huéng giam > ¢6 loi cho nhitng ai ¢6 nhu cau mua thuc
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