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MO HINH KINH TE Ll/ONG VI iVlO 
TAI TRUNG TAM THONG TIN VA DL/ BAO 

KINH TE - XA H O I QUOC GIA 

NHOM NGHIEN CQU 
Trung tdm Thdng tin vd DiJ bdo Kinh te' - xd hpi Qud'c gia 

M
d hinh kinh te iQflng vT md 
(VN-MACRO) tai Trung 
tam Thdng tin va DQ blo 

Kinh te - xa hdi Qude gia (NCEIF) 
dQpc xly dQng tQ giOa nam 2007 
de'n thing 3/2008, dQa tren sQ giup 
dd eua cle chuyen gia hang dau 
eua Vien PhIt trien HIn Qude 
(KDI). Day la md hinh dQflc thiet ke 
nham dinh gil t ic ddng cua ele 
ehfnh sleh vT md v l mdi tnJdng ben 
ngoli cung nhQ dQ blo kinh tengan 
han va trung han 

1. Cau true mo hinh 
Md hinh VN-MACRO dQflc xay 

dQng dQa tren dch tiep can ve phfa 
cau cua Keynes, gdm cd 6 khd'i: thu 
nhap qud'c gia; ngan sach chfnh 
phij; tien te; cIn can thanh toln 
(BOP); thj trQdng lao ddng; gil d . 
Mo hinh ed 81 phQflng trinh, trong 
do cd 49 phQflng trinh djnh nghTa 
va 32 phQflng trinh hanh vi. 

- Khdi thu nhap qudc gia ed 11 
phQOng trinh dinh nghTa v l 3 
phQOng trinh hinh vi cho tieu dung 
tQ nhin, tfch luy vd'n ed djnh tQ 
nhan va thay ddi hang tdn kho; 

- Khdi ngan sach chinh phu cd 
12 phQflng trinh djnh nghTa v l 3 
phQOng trinh hinh vi cho thue 

Macro-level econometric model (VN-h/IACRO) In NCEIF Is designed lo 
assess impacts of macro policies and external environment as well as to 
provide short- and medium-term economic forecasts. 

VN-h/IACRO has the advantages of overcoming subjectiveness and intu-
ifiveness in conducting forecasts. In addition, this model also shows close 
relationships and ties tiehveen variables of the economy. The strengths of 
the model reside in its competences for policy analysis and simulation, thus 
for assessing impacts of some policies on the economy. However, the short
age of VN-fi/IACRO is originated from the assumption of repetitive events, i.e. 
it uses statistical data in the past to calculate and forecast for the future. 
Furthermore, the limited availability of data series in Vietnam has resulted in 
huge difficulties encountered in operating this model and in rather poor fore
cast results it can provide. 

Despite these weaknesses, VN-futACRO can be taken as an useful model 
in practice. In order lo promote its application in economic analysis and 
forecast, it is advisable to improve data quality as well as to give stress on 
maintaining and further developing the model In accordance with changes 
In structure and operational mode of the domestic economy. 
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trong nQdc, t r i lai dd'i vdi nfl-chfnh phu va tfch luy vd'n cd dinh cua 

Chfnh phu; 
- Khdi thuang mai va can can thanh toan ed 22 phQflng trinh djnh nghTa 

va 14 phQflng trinh hanh vi. Khd'i nay khi Idn do xua't nhap kha'u cung nhQ 
d n eIn tai kholn vd'n va d n cIn t l i kholn vang lai dQflc tich thInh nhieu 
kholn muc de ed the lien ket vdi ele khd'i thu nhap qude gia v l khdi tien 

te; 
- Khdi thi trUdng lao dpngco 3 phQflng trinh djnh nghTa cho tdng sd viee 

lam, ty le that nghiep, nlng sul't lao dpng v l 4 phQflng trinh hanh vi cho 
sd viee lam trong khu vQc phi ndng nghiep, iQc iQflng lao ddng, dan sd trong 
dp tudi lao ddng, mQc iQflng; 

- Khdi tien te la khdi nhd, chi ed 1 phQflng trinh djnh nghTa cho tdng 
cung tidn (M2) v l 2 phQflng trinh hanh vi dinh cho lai' suit cho vay eija 
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d c ngIn b lng va lai sul't cho vay eua ngan b lng tmng Qflng. Tuy nhien, 

khdi n l y giup ehung ta ed the d i n h g i l dQpc t i e ddng eua chfnh sleh 

tien te; 

- Khdi gia ca khdng cd phQflng trinh djnh nghTa nhQng ed 6 phQflng trinh 

h inh vi de x le djnh ehi so g i lm phIt GDP, ehi sd g i l tieu dung, ehi sd 

g i lm phIt tieu dung chfnh phu, ehi sd g i lm phIt tfch luy vd'n cd djnh, chi 

sd g i lm phIt cdng nghiep che t i e v l ehi so g i lm phIt ndng nghiep. 

2. Uu, nhQflc diem cua mo hinh VN-MACRO 

Uu diem: VN-MACRO ed uQ diem la khac phuc dQflc sQ ehu quan v l 

e l m tfnh trong cdng t i c dQ b lo , ben canh dd, cdn the hien sQ rang budc 

chat che giQa ele bien trong nen kinh te. D l y la md hinh tQflng dd'i nhd, 

gpn xet ve sd phQflng trinh, song VN-MACRO v l n cd the bao qui t va xem 

xet phan Idn ele iTnh vQe eija nen kinh te thdng qua d c khdi md hinh. 

Dieu n ly tao dieu kien thu|n Ifli cho viee thu thap sd lieu dau vIo. Diem 

manh eua md hinh VN-MACRO la phan tfch v l md phdng chfnh sach, qua 

dd d inh g i l dQflc sQ t ie ddng eija mdt sd ehfnh sleh den nen kinh te nhQ 

ehfnh sleh tien te, ehfnh sleh tai ehfnh hay sQ t ie ddng eua kinh te the 

gidi de'n Viet Nam. 

Nhitac diem: md hinh VN-MACRO dQflc x l y dQng tren gia djnh la 

Ijeh sd lap lai, nghTa I I sd dung e le sd lieu trong q u i khQ tfnh to ln de dQ 

bao cho tQflng lai. Do tQflng lai ed the la khdng gidng vdi q u i khQ v l hien 

tai, e le dieu kien trong tQflng lai ed the thay ddi, khdng cdn gidng nhQ 

qu i khQ nen e le md'i quan he va dp Idn giQa e le bien trong nen kinh te 

ed the thay ddi. 

Hien nay, dieu kien ve sd lieu eua Viet Nam edn nhieu ban che, nen 

viee Qdc iQflng mdt sd phQflng trinh cdn gap nhieu khd khan, d i e biet la 

trong ITnh vQe tai ehfnh - ngIn hang. Ngoli ra, mpt sd khd'i cd sd iQflng 

phQflng trinh nhd do khdng the d i p Qng dQflc nhQng yeu cau ve sd lieu, tQ 

dd d i n den sQ mat c In dd'i giQa d c khd'i md hinh. 

Trong thQc te van hanh, kh i nang dQ b lo cua md hinh I I tQflng ddi yeu 

do thQc trang sd lieu cua Viet Nam chQa dap Qng dQflc yeu cau cho viec 

chay c le md hinh kinh te iQflng ndi ehung. Ngoai ra, do day la md hinh 

nam nen khd cd the phIn Inh dung va day dij nhQng bien ddng gidng nhQ 

ele md hinh theo quy, th ing. 

3. So lieu dau vao 

Viet Nam khdng ed sd lieu theo chudi dai phue vu cbo viec chay md 

hinh kinh te iQflng. Phan Idn ele bien sd kinh te vT md eua Viet Nam chi 

cd tQ dau nhQng nam 90. VI v ly , trong md hinh n l y (dung chudi sd lieu 

hIng nam), c le phQflng trinh h inh vi ehi ed m lu nhd vdi khoing 15 quan 

sit, th |m ehf ft hfln. Mdt vl'n de khle I I cha't iQpng cua sd lieu thi'p, d i e 

biet I I sd lieu eua nhQng nam dau thap ky 90 do viee tdng hflp mpt d c h 

cd he thd'ng ele sd lieu thd'ng ke trong nhQng nam dau mdi chuyen ddi gap 

rl't nhieu khd khIn. 

Phan Idn ele sd lieu SLT dung trong md hinh dQpe lay tQ ngudn cua Tdng 

cue Thd'ng ke. Sd lieu ve d n can thanh toan va ngan sleh chfnh phu chij 

yeu dQpe lay tQ cfl sd dQ lieu (CSDL) cua Quy Tien te Qudc te (IMF) va mdt 

sd dQfle lay tQ Bd Tai ehfnh. Mdt sd sd lieu ve thQflng mai dQflc lay tQ Ngan 

b lng The gidi (WB) v l NgIn hang 

PhIt trien chau A. Sd lieu ve viee 

lam va iQflng ehu yeu lay tQ CSDL 

do mpt dQ I n ve md hinh do chuyen 

gia PhIp hd trfl x l y dQng v l quIn 

ly. Sd lieu ve tang ta/dng, thQflng 

mai va g i l c l the gidi chu yeu dQflc 

lay tQ IMF va WB. 

4. U'dc iQflng phQofng trinh 

Cac phQflng trinh dQflc Qdc 

iQflng bang phQflng ph Ip binh 

phQflng nhd nhl't thdng qua viec 

sd dung phan mem Eview 6. Dp 

d l i mau hdi quy dQflc tQ ddng iQa 

chpn tQ nam dau tien khi tat c l 

d c sd lieu cho d c bien trong mo 

hinh ia s5n cd (trQ mdt v l i trQdng 

hflp d c ke't qua hdi quy thay ddi 

Idn phu thudc v Io viec Ida chpn 

n I m bat d lu) . 

De Qdc iQflng d c phQflng trinh 

cd trong md hinh, d c bien g i l 

theo nam/giai doan cung dQpe sd 

dung do chl ' t iQflng eua sd lieu 

nhin chung cdn thi 'p, dae biet 

trong giai doan giQa nhQng nam 

90 trd ve trQdc. Hfln nQa, tuy cupc 

khung ho lng kinh te chau A tac 

dpng manh tdi nen kinh te Viet 

Nam nhQng khdng p h l i luc nao 

cung p h I n anh dQflc day du 

nhQng t i c dpng n l y thdng qua 

d c bien sd kh le . Tuy nhien, 

trflng k h i nang cija minh, Nhdm 

nghien cQu d l co gang ban che 

viec dQa v I o d c bien g i l neu ed 

the hflp ly hda chung. 

5. Mot sd ket qua chinh 

Nhin chung, c l e ket qu i hoi 

quy tQflng dd'i td't, d i e biet trong 

dieu kien gap nhieu khd khIn ve 

mat sd lieu. Sau day la nhQng ket 

qua chfnh cua md hinh: 

Khuynh hifdng tieu dung. 

khuynh hQdng tieu dung bien 

(MPC) hoac dp co gian cua tieu 

dung tQ nhan theo thu nhap kha 
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dung dQdng nhQ kh i thi'p. C le 

phQflng trinh tieu dung tQ nh in dfln 

giln chi ra rang MPC (tQ nam 

1994) I I 0,68-0,70, va dp eo gian 

la khoing 0,79-0,84. Ket qu i nay 

CO the khdng d ing ngac nhien 

trong dieu kien ty le giQa tieu dung 

tQ nhin v l thu nh|p kh i dung 

(CP/YZ) g i lm tQ khoing 1,0 trong 

giai doan 1991-1993 xud'ng 0,80-

0,83 tQ nam 2000. 

Dp CO gian ciia cau nhap khau 

theo gia. eau ddi vdi c le h Ing hda 

xul't khau (trQ dau, gao, e l phe) 

khdng qui nhay e l m dd'i vdi g i l 

xul't khau tQflng ddi giQa g i l trong 

nQdc v l g i l the gidi (PXO/PXW). 

Dp CO gian theo g i l Qdc iQflng trong 

khoing tQ 0,68-0,87, nghTa I I viec 

giam g i l xul't khau de tang khd'i 

iQpng xul't kha'u khdng lam tang 

doanh thu xul't khl'u tfnh theo g i l 

USD danh nghTa. Dieu n l y cung 

holn toan dung dd'i vdi xua't khau 

dich vu. Ket qu i nay mdt phan cd 

the do cha't iQdng cua sd lieu ve gia 

xua't khl'u dfln vj cdn thi'p (dQflc 

tfnh toln tQ ele bp sd lieu khdng 

nhl't quIn). 

Chuyen gia trong nifdc vao gia 

xuat khau: khi g i l trong nQdc (ehi 

sd gilm phIt cdng nghiep che t ic) 

tinh bang USD tang, hfln 70% mQc 

tang se dQflc chuyen v Io v l l l m 

tang g i l xul't kha'u dfln vj (trQ dau, 

gao, e l phe). 

Vai tro ciia dau tit tri/c tiep 

nude ngoai (FDI) ddi vdi xuat 

khau: tdng iQpng vd'n FDI (theo g i l 

thQc te) t i c ddng tdi kim ngach 

xua't khl'u (dp eo gian tQ 0,56-

0,76) thdng qua viee tao ra nhu 

cau xul't kha'u. Ddng thdi, iQflng 

FDI tang se khien g i l xul't khl'u 

dfln vi g i lm thdng qua viec tang 

nang IQC xul't khl'u. 

Dp CO gian cua nhap khau: 

kim ngach nhap kha'u (theo g i l thQc te) thQdng ra't nhay e l m ddi vdi eau 

trong nQdc, nhl't I I nhien lieu v l nguyen lieu thd. Kim ngach nhap khl'u 

cung nhay e l m vdi e le mQc g i l tQflng dd'i giQa g i l trong nQdc v l g i l 

nhap kha'u. 

Tac dpng ciia cupc khiing hoang chau A: cupc khung holng chiu A 

nam 1997 ed t i c dpng Idn de'n tieu dung tQ nh in v l d lu tQ tQ nh in do 

tfnh bl't dn dinh cua eudc khung holng. Xul't khl'u hang hda (trQ dau, gao, 

ca phe) v l dich vu cung bi t i e ddng tieu cQc bdi eudc khung holng. Trong 

giai doan 1998-1999, t i c dpng dd'i vdi xul't khl'u b lng hda kh i han che, 

nhQng t ie ddng tdi xul't kha'u djeh vu lai nghiem trpng hfln va keo dai de'n 

tan nam 2001. M|e du t ie dpng eua eudc khung holng den FDI (vdn thQc 

hien) khdng Idn, song ty trpng eCia ddng vdn v Io rdng trong tdng FDI da 

g i lm d ing ke, xudng edn khoing 20% so vdi mQc 60% trong thdi diem 

binh thQdng. 

Thi trUdng lao dpng va litang. iQflng thQc te (W/P) t i e ddng Idn den 

c l eau v l cung lao ddng. LQflng thQc te cung t ie ddng de'n tieu dung tQ 

nh in , trong khi ehi phf lao ddng binh quIn ed vai trd x le dinh mQc g i l . 

Tuy nhien, xet ve tdng the, vai trd eua iQflng d Viet Nam edn kh i yeu. 

MQc t i ng iQOng danh nghTa rl't nhay e l m vdi tang trQdng GDP (dp co gian 

v Io khoing 2 vdi dd tre mdt nam), nhQng khdng bi t i e ddng Idn bdi lam 

phIt (khdng cd chi sd cho thi'y sQ lien he giQa g i l v l iQpng). Tinh hinh 

cung lao ddng v l iQOng eua vien chQc nha nQdc cd t i e ddng d ing ke de'n 

mQc iQflng danh nghTa. 

Cac nhan td anh hitdng den lam phat lam phIt chu yeu bj t i e ddng 

bdi ehi phi nhap kha'u; ty g i l hdi do l i , g i l nhap khl'u dfln vi v l thue nhap 

khl'u. SQ CO gian eua ty le lam phIt (xet theo chi sd g i lm phIt GDP) theo 

mQc tang chi phf nhap khl'u dQflc Qdc iQflng d mQc 0,6. Cle nh in td ehi 

phf khle nhQ chi phf lao ddng dfln vj (W/PD) v l chi phi t l i ehfnh (Hi suit 

ID cung t ie ddng de'n g i l . G i l ndng s in cua n I m trQdc va M2/GDP cung 
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cd t ie ddng d ing ke den g i l . Chi 

phf nhap khl'u cd t i c ddng tdi Chi 

sd g i lm phI t cdng nghiep (he sd co 

g i ln v Io khoing tren 0,7) nhieu 

hfln so vdi Chi sd g i lm phI t GDP. 

Chi sd g i lm phI t ndng nghiep ra't 

nhay e l m vdi tang trQdng GDP 

trong khu vQe phi ndng nghiep (he 

sd eo gian la 2,1). 

Lam phat va tang trUdng. lam 

phat trQc tiep bj t i e ddng bdi ty le 

that nghiep hoac sQ thay ddi cua ty 

le that nghiep. Ty le that nghiep 

g i lm 1 % se khien ty le lam phI t 

tang d mQc ben vQng la 1 % ddi vdi 

g i l tieu dung v l khien lam phIt 

tang 2,7%, 2,0% tQflng Qng vdi viec 

tfnh theo Chi sd g i lm phIt cdng 

nghiep v l Chi sd g i lm phIt tfch luy 

vd'n cddjnh. Tuy nhien, nhQng mQc 

g i l nay bj t i c ddng Idn hfln bdi sQ 

thay ddi eua ty le that nghiep hfln 

I I ty le that nghiep. TQflng tQ, tdc 

dp tang trQdng GDP cija khu vdc 

phi ndng nghiep thay ddi 1 % se 

l l m ty le lam phIt thay ddi 0,22% 

tinh theo Chi so g i lm phIt GDP. 

LQflng M2 thQc te va tfn dung 

trong nQdc ddi vdi khu vQc tQ nh in 

ed md'i quan he ty le thu|n vdi tieu 

dung tQ nh in v l dau tQ tQ nh in . 

Dau tQ tQ nhan v l c l tieu dung tQ 

nh in deu bj t i e ddng bdi Hi suit 

thQc te (Hi suit ngIn hang cho vay 

IL trQ di ty le lam phat cd dp trd 

tfnh theo ehi sd g i l tieu dung). Tuy 

nhien, mQc dp t i e ddng dQdng nhQ 

khdng Idn. Cung tien (nhQ tfn dung 

trong nQdc ddi vdi khu vQc tQ nhan 

- DCP) cd t ie ddng nhQng tQflng 

ddi nhd den lai sua't (IL). IL ehu yeu 

bj t i e ddng bdi ty le lam phIt : lam 

phI t tang 1 % (theo Chi sd g i l m 

phI t GDP) se lam tang lai sul't 

0,42% (hole 0,67% neu xet c l ky 

vpng dieu ehinh l l i sul't eija ngan 

hang tmng Qflng). T i c ddng cua 

boat ddng t l i chiet khl'u eua ngan 

b lng trung Qflng dQdng nhQ cung bj 

ban che: 1 % thay ddi cua lai sua't 

ngIn b lng trung Qflng chi l l m thay 

ddi 0,37% l l i sul't cua d e ngan 

blng. 
Ty trpng cCia doanh thu thue ndi 

dja trong GDP danh nghTa cho 

thi'y sQ lien he cd tinh cha't chu ky 

vdi dp trd 1 nam. Td'e dp t i n g 

trQdng GDP tang them 1 % trong 

nam trQdc se lam tang ty le g Inh 

n|ng thue 0,55%. Cd the tha'y, 

ngudn thu thue ndi dja t i n g len d l 

bu dap cbo viee sut g i l m ngudn 

thu lien quan den viee g i l m thue 

xua't nh |p khl'u, trong dd chu yeu 

I I thue nhap khl'u. 

Cac nhan to quyet dinh ty gia 

hoi doai va tac dpng ciia viec tien 

dong giam gia: khi mQc g i l tQflng 

dd'i giQa g i l trong nQdc v l g i l xua't 

khl'u dfln vi tinh theo USD thay ddi 

thi ty g i l VND/USD se thay ddi 

xl'p xi 50% mQc thay ddi dd (75% 

neu tfnh dieu ehinh dp tre cua ty 

g i l hdi dol i) . Viec dieu ehinh ty 

g i l hdi do l i nhQ v | y se giup c l e 

nha xua't khau duy tri k h i nang 

sinh Ifli khi giQ gia xul't khau d mQc 

dn djnh nham duy tri k h i nang 

canh tranh. C le nha chQc t r Ieh 

dQdng nhQ sd dung ty g i l hdi do l i 

nhu mdt cdng cu chdng ehu ky: tdc 

dp tang trQdng GDP cua khu vQc 

phi ndng nghiep trong n I m trQdc 

g i l m 1 % se khien tien ddng g i l m 

g i l khoing 0,85% (khoing 1,2% 

neu tfnh e l dieu ehinh dp trd). 

Thay ddi ty g i l hdi do l i cung cd 

t i e ddng Idn trong ngan ban dd'i 

vdi mpt sd giao djeh ngoai hdi. 

Chuyen giao rdng tQ nQdc ngoai va 

FDI deu bj t i c ddng tieu cQc khi ty 

g i l hdi do l i giam va d c ngan 

hang tfnh II I sua't cao hfln ddi vdi 

d c kholn cho vay bang tien ddng. 

Ket luan 
Md binh VN-MACRO dQflc 

d i n h g i l la cd tfnh hQu dung trong 

thQc te. Cac ket q u i ph In tfch, 

d i n h g i l thQdng td't hfln so vdi 

mong dpi ban dau mac du thieu sd 

lieu tin cay. Md hinh cd the dQpc 

sd dung cho mue dfch phIn tfch 

chfnh sleh, dQ b l o ngan v l tmng 

han (1 -3 nam). Trong dQ blo, tfnh 

hQu dung cua md hinh the hien d 

viee phan tich v l so sanh c le kjch 

ban kh le nhau hfln I I dQa ra mot 

bd sd lieu dQ b lo . Tuy nhien, v ln 

edn nhieu viee can thQc hien de 

d i tien md hinh, cu the la: 

Chat litang so' lieu 

Mpt md hinh tdt chi ed the dQpe 

xay dQng vdi d c sd lieu cd chl't 

iQflng tdt. C l i thien cha't iQpng sd 

lieu la trach nhiem cua cfl quan 

s in xua't sd lieu. Tuy nhien, mpt sd 

sd lieu dQflc sd dung trong md hinh 

dQflc tinh toan tQ nhQng sd lieu da 

cd do khdng s in ed sd lieu, vi du 

nhQ sd lieu ve g i l dfln vj v l iQpng 

hang hda xul't khl'u (trQ dau mo, 

gao, ca phe). Theo dd, can kiem tra 

v l thu thap nhQng chudi sd lieu 

d i n g tin cay. Ngol i ra, cd the sd 

dung d c h ph In loai hang hda xua't 

khau kh le de tinh toan. 

Md rpng mo hinh 

Md hinh cd the dQflc md rpng 

vdi viec bd sung vao d c khdi mo 

hinh. Khdi tien te cd the dQflc m& 

rpng de bao gdm d chi tieu trong 

d c b i n b l o d o chinh cua Ngan 

hang tmng Qflng va d c ngIn hIng 

thQflng mai. Cd the bd sung chi tieu 

ve tien gdi (tien gij'i theo yeu cau va 

tien gdi cd ky han, tien gdi tiet kiem, 

tien gdi bang tien ddng va ngoai te) 

va d c kholn vay neu sd lieu ve lai 

sua't la s in cd. Vdi md hinh nhQ vay, 

lai sua't se dQflc quyet dinh bdi 

nhieu bien sd hfln so vdi md hinh 
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hien nay va t i c ddng eua d e cdng eu ehfnh 

sach tien te se dQflc d inh g i l tdt hfln. 

Md hinh cung ed the dQflc md rdng vdi 

viee chi tiet hda thu ngIn sleh cua Chfnh 

phiJ bao gdm c le kholn mue thue ehfnh 

nhQ: thue thu nhap e l nhan, thue thu nh|p 

doanh nghiep, thue g i l trj gia tang va thue 

nhap khau. 

Duy tri md hinh 

Thdng thQdng, ph l i mat nhieu thdi gian 

de phIt trien md hinh. Tuy nhien, sau khi 

mpt md hinh d l dQflc phIt trien va dQa vIo 

SLf dung 1 hoac 2 lan, viee duy tri md hinh lai 

khdng tdt khien md hinh sdm bj loai bd khi 

khong edn hQu dung. Viee duy tri md hinh 

tdn ra't nhieu thdi gian v l cdng sQe, bao gdm 

viec cap nhat sd lieu thQdng xuyen, Qdc 

iQpng lai ele phQflng trinh sau khi bd sung 

nhQng sd lieu mdi, thQc hien nhQng thay ddi 

ddi vdi mdt so phQOng trinh nham c l i thien 

do khdp phu hpp vdi sQ thay ddi cl'u tnjc va 

each thQc van h inh eua nen kinh te. Khi mpt 

chi tieu vdi nhQng chi tieu eon bj thay ddi, 

cdng viec se nhieu hfln so vdi viec duy tri 

thong thQdng. VI v|y, khdng ph l i nha quIn 

ly nao cung hieu dQflc day du ve nhu cau, 

mdc dp phQc tap eua viee duy tri md hinh de 

CO sQ phIn bd ngudn nh in iQc thfch hflp 

trong viee thQc hien cdng viee nay. Do dd, sQ 

thau hieu v l khuyen khfch cua e le nh i quIn 

ly la nhan td ehfnh de duy tri md hinh cdng. 

Hon nQa, ddi vdi d n bd tham gia, viee duy 

tri md hinh I I mdt cdng viee khd. 

Ddi vdi md hinh VN-MACRO, kh i nang 

Qng dung trong cdng t i c ph In tfch v l dQ b lo 

kinh te tai NCEIF v l n edn rl't Idn. Theo dd, 

mac du cdn gap rl't nhieu khd khIn , nhQng 

lanh dao Trung t i m van rl't chu trpng viee 

duy tn v l phIt trien md hinh. Mdt nhdm 

nghien cQu vien cua Trung t i m da dQflc tap 

hop de tiep tue nghien cQu va phI t trien md 

hinh. Ben canh md hinh VN-MACRO, viee 

phat trien e lc CSDL kinh te cung nhQ viec 

lien tuc tang cQdng nang iQc cho d n bd l l m 

mo hinh se I I dieu kien thu|n Ifli de nghien 

cdu phIt trien c le md hinh phIn tfch v l dQ 

blo khlc.D 

KINH TE VIET NAM DUdl CON MAT 

CUA CAC TO CHl/C QUOC TE 

Trong boi cdnh nen kinh te the gidi dang Idm vdo khung 
hodng. "con tdu" kinh te Viet Nam cung dong ra sue gdng 
minh chdng chpi trade v6 vdn kho khdn, thu thdch. 

Theo bdo cdo mdi ddy cua To chuc ddnh gid tin dung 
Fitch Ratings cd tru sd dong tgi Ludn Don (Anh), dinh mUc 
tin nhi^m no ddi hgn bdng dong npi t0 cue Vi^t Nam dd bi 
gidm xud'ng, tQ mQc BB xud'ng BB-. Nguyen nhdn chinh bdt 
ngudn tQ tinh hinh tdi khoa cua Viet Nam. Co cdu nguon 
thu cua ngdn sdch chaa mgnh do nen tdng ngudn thu con 
nho hep cong vdl sU phu thuoc vdo nguon thu tit ddu khi 
vo'n nhieu bien dpng ve gid. Fitch Ratings dU bdo, thdm hut 
ngdn sdch cua Viet Nam trong ndm 2009 se Id 9,3% GDP vd 
vdo ndm 2010 Id 7,8% GDP, cao hon gdp ddi so vdi mQc 
thdm hut ngdn sdch trung binh d nhung nen kinh te cd dinh 
mQc tin nhiem no hgng BB. Ddy Id mQc xep hgng dung thQ 
4 tQ dQdi len trong nhom 18 nen kinh te chdu A md Fitch 
theo ddi. 

Ty 1^ dQ bdo thdm hut ngdn sdch tren gdn gidng vdi ty 1^ 
do Ngdn hdng Phdt trien chdu A (ADB) dQa ra vdi mQc dQ 
boo thdm hut ngdn sdch ndm 2009 se Id 10%. Theo dQ bdo 
cua td chQc ndy, kinh te Viet Nam se tdng trQdng 6,5% vdo 
ndm 2010, xep thQ hai trong khu vQc Dong A mdi ndi, chi sou 
Trung Qud'c. Tdng trQdng hai quy ddu ndm nay cua Viet 
Nam idn IQdt Id 3,1% vd 4,4% vd theo dd, dQ bdo cho cd ndm 
2009 se Id 4,5%. NhQ vgy. kinh te Vi^t Nam cd the xuong diem 
ddy vdo cudi ndm nay trQdc khi di len tQ ndm 2010. 

Cd the thd'y, ben cgnh nhQng hgn che do khung 
hodng kinh te todn cdu , kinh te Viet Nam Igi dong xudt 
hien nhieu tin hieu tich cQc, Theo bdo cdo "Phdn tich thi 
trUdng bdn le Viet Nam tU ndm 2008 - 2012" mdi ddy cua 
Cdng ty nghien cQu thj trQdng RNCOS (My), vdi sQ phdt 
trien nhanh chdng cua thi trQdng bdn le trong thdi gian 
gdn ddy, Viet Nam dang trd thdnh diem de'n hop ddn cua 
cdc cdng ty bdn le do qudc gio, Mgc du quy mo thi 
trQdng bdn le cua Viet Nam nho hon nhidu so vdi cdc nen 
kinh te dang phdt trien khdc tgi chdu A, song ddi Igi, Viet 
Nam cd nhieu ldi the nhQ mQc tdng trQdng GDP dn dinh, 
cdc chfnh sdch khuyen khich, thu hut ddu tQ nude ngodi 
vd nhu cdu tdng cao cua ngQdi tieu dung. Ddy Id nhQng 
yeu t d cdn bdn cho sQ phdt trien cuo thi trQdng bdn le Vi?t 
Nam vdi muc doanh thu tdng tQ 23,7 ty USD ndm 2005 len 
gdn 39 ty USD trong ndm 2008, 

Bdo cdo bdy td hy vpng bdt chop nhQng rdi logn trong 
ngdnh tdi chinh todn cdu do khung hodng kinh te. doanh 
thu cua ngdnh bdn le tgi Viet Nam se tiep tuc tdng, mong 
Igi cho cdc cdng ty bdn le cdi nhin todn cdnh tich cQc, Vdi 
viec cdc cdng ty nQdc ngodi dQdc phep gio nhgp thi 
trQdng bdn le tgi Viet Nam, doanh thu cua thi trQdng ndy 
vdo ndm 2012 se vQgt mQc 85 ty USD vd cdc kenh bdn le 
hi^n dgi se ddng vai trd chu chd't trong sQ phdt trien cua 
ngdnh cdng nghiep ndy trong tQdng lai.D 

P.V 
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