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Tdi cdu tnic ddu tu cdng dugc xdc djnh Id mgt trong ba ngi dung quan trgng nhdt vd cdn phdi 
dutfc tien hdnh ddng bg trong qud trinh thyc hien tdi cdu true nin kinh ti Vi^t Nam giai dogn 2011-
2015 (tdi cdu true ddu tu cdng, tdi cdu true doanh nghiep nhd nude vd tdi cdu tnic h4 thong ngdn 
hdng thuong mgi). Cdc vdn bdn eua Chinh phu vd Bg Ke hogch vd Ddu tu ciing dd xdc djnh ro: 
Qud trinh tdi cdu true co cdu ddu tu la nhi^m vu rdt quan trgng, nhung ddng thdi cung rdt phiic 
tgp, cd lien quan den nhieu ngdnh, linh v{ec ciia ddi song kinh te - xd hgi. Vi vdy qud trinh ndy 
phdi dugrc tien hdnh mgt cdch than trgng theo mgt lg trinh vdi nhiing muc tieu, djnh hudng vd cdc 
gidi phdp cho timg bude di cu the. Ndm 2012, cd the ndi Id ndm tintc thi ddu tien thyichi^n nhi^m 
vu tdi cau trdc ddu tu edng. Bdi viet ndy mudn ddnh gid vi^c thuc thi tdi cau triic ddu tucdng cua 
ndm 2012, kit qud vd nhiing vdn de bdt cap, tir do xdc dinh quan diem dinh huong vd mgt so giai 
phdp trudc mdt vd Idu ddi nhdm thifc hi?n thdnh cdng nhirng myc tieu dgt ra cho nhi^m vy ndy. 

Tir khoa: Tai cau true, dau tu cong theo ngudn von, diu tu cong theo nganh, von ngan sdch, 
von dau tu phit trien, ke hogch diu ti: trung hgn, phin cap quin ly nhi nuoc vl diu tu. 

1. Chii trirong thurc hien tai cau true dau tu 
cdng trong nim 2012 

Trong ky hpp thing 10/2011, Qudc Hpi di xic 
djnh rd: Nhipm vy tii eau true diu tu cdng dupe dgt 
ra vdi vj tri so mpt trong giai doan 2011-2015 va 
phai dupe thyc hipn quylt lipt ngay tCr nam 2012. 
Quoc hpi di chi rd: ngay ea khi toe dp tang trudng 
kinh tl cd chgm Igi, yeu ciu tii co ciu dau tu edng 
can dupe Chinh phu tiiyc hipn sdm, dl tgo dieu kien 
cho nIn kinh te phit yien nhanh, bin viing hon 
yong nam 2013". Ba vin de lien quan den tai cau 
yue diu tu edng ma Qudc Hpi dit ra la: 

(i) Giim ty ypng diu tu cdng: ty ypng dau tu 
cdng nim 2012 se chi chiem 39,5- 40,3% tong von 
dau tu toin xi hpi, yong khi nim 2011 chilm 41,7% 
va giai dogn 2006 - 2010 ISn tdi 44,3%. DI bu vio phan von ngan sich sg bj cit giim, Chinh phu sg day mgnh huy dpng cic nguon von khac bing cic hinh thuc thich hpp. 

(ii) Cic quy ehl phan cap quan ly dau tu edng 
cung sg dupe nghien cuu sua ddi ngay trpng nam 
sau, dim bio nguyen tic chi quyet djnh dau tu khi 
da xic djnh rd nguon von va kha ning ein ddi 
ngudn von d tung dp ngin sich. 

(iii) Phai dae biet quan tam nang cao hipu qui dau 
tu cdng, khac phye tinh ygng vdn dau tu ddn trdi, ̂  
phan tin, lang phi, that thoit. 

De cy the hda chu truong tii cdu triie dau tu edng 
nam 2012, Qudc hdi vi Chinh phu di ed mpt so giai 
phip Idn, yong dd noi bgt la: -

Tgi Ky hpp thu hai, Quoc hpi khoi XIIl di 
thdng qua Nghj quyet so 14/2011/QH13 ngdy 10 
thdng 11 nim 2011 ve dy todn ngdn sdch nhd nude 
nim 2012; Nghj quyet so 16/2011/QH13 ngiy 16 
thing 11 nim 2011 vl phin bo ngin sich yung uong nim 2012, vdi t6ng v6n dau tu toin xi hpi nim 2012 chiem khoing 33,5% GDP; Nghj quylt so 12/2011/QHI3 ngiy 9 thing 11 nim 2011 ve ke 
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hogch von trdi phieu Chinh phii giai doan 2011-
2015. Tgi ky hpp thu ba, Quoc hOi khoa XIII da ban 
hdnh Nghj quyet s6 28/2012/QHI3 ngay 21 tiiang 6 
nSm 2012 ve bo sung mpt so du in sur dung von trai 
phieu Chinh phii giai dogn 2011-2015. Uy ban 
Thudng vp Quoc hpi cung d3 ban hanh Nghj quyet 
s6 473/NQ-UBTVQH13 ngdy 27 thang 3 nam 2012 
ve ke hogch von trai philu Chinh phu giai dogn 
2011-2015 va Nghj quyet so 522/NQ-UBTVQH13 
ngay 10 thang 8 nim 2012 ve ke hogch phan bo v6n 
trai phieu Chinh phii giai dogn 2011-2015 cho cac 
dp an bo sung theo Nghj quylt so 28/2012/QH13. 

- Thpc hipn cac Nghj quyet cua Quoc hpi, Thii 
tudng Chinh phii da ban hanh Quylt djnh sd 
2112/QD- TTg ngay 28 thing 11 nim 2011 vl viec 
giao chi tieu ke hogch phit triln kinh te-xa hpi nim 
2012; Quyet djnh so 2113/QD-TTg ngay 28 thang 
11 nam 2011 ve vipe giao dp toin ngan sach nha 
nude nam 2012; Quyet djnh so 102/QD-TTg ngay 
18 thing I nam 2012 ve vipe giao kl hogch dau tu 
phit trien nguon ngan sich nha nude nim 2012; 
Quylt djnh so 512/QD-TTg ngay 29 thang 4 nam ' 
2012 vl vipe giao dp toan ngan sdch trung uong 
thpc hipn cac chuong trinh myc tieu qudc gia nam 
2012. can cu cdc Nghj quyet cua Quoc hpi vd Uy 
ban Thudng vy Quoc hpi vl ke hogch von trdi phieu 
Chinh phu giai dogn 2011- 2015, Thu tudng Chinh 
phu dd ban hdnh cdc Quylt djnh: so 368/QD-TTg 
ngdy 03 thdng 4 nim 2012, so 602/QD-TTg ngdy 24 
thdng 5 ndm 2012, so 699/QD-TTg ngdy 09 thdng 6 
ndm 2012, so 1515/QD- TTg ngdy 15 thang 10 nim 
2012 ve vîc giao ke hogch vdn trdi phieu Chinh 
phu giai dogn 2012-2015 vd nim 2012. 

- D{r thdo lugt ddu tu cdng xay dyng 8/2012 da 
nhan mgnh vipe hoan thipn chinh sdch ddu tu cdng phai phu hpp vdi myc tieu tdi cau yiic nIn kinh tl, tdi cau true dau tu ndi chung vd tdi cau true ddu tu 
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cdng ndi rifing. Npi dung cdc chuong trong dy thdo 
lugt deu hudng theo quan diem kiem sodt ndng cao 
hipu qud ddu tu cdng, trdnh dau tu dan trdi, phan tdn, 
giu' vihig ky cuong, ky lugt nhim ndng cao hieu qud 
dau tu cdng. 

- CM thi 32/CT-Ttg ngdy 7/12/2012 ciia Thii 
tudng Chinh phii vl logi bd rdo cdn vd hodn thipn 
thi che chinh sdch nhim nang cao hipu qud ddu tu 
da ed nhirng myc rieng vd ddu tu edng. Theo chi thj 
nay: (i) Vipe xay dyng cdc quy hogch, kl hogoh, 
chuong yinh vd dy dn dau tu tir von ngan sdch nhd 
nude vd von trdi phieu Chinh phu phdi bam sdt myc 
tieu vd djnh hudng Chien lupc phdt yiln kinh tl - xi 
hpi 10 nam 2011- 2020 va Ke hogch phdt triln kinh 
tl- xa hpi 5 nam 2011- 2015 eua ed nude vd cua cdc 
ngdnh, ede dja phuong; (ii) Timg bude dilu chinh 
eo eau ddu tu theo hudng gidm dan ddu tu cdng. 

2. Danh gid thuc trang tai cau true dau tv cdng 
nim 2012 

2.1. Nhihtg ket qua dgt ductc 
(1) Ty trgng ddu tu cdng ndi chung vd ddu tu tu 

ngdn sdch ndi rieng ndm 2012 gidm ddn Id mgt xu 
hudng tich c{fc. phii hgp vdi mijc tieu tdi cdu true 
ddu tu cdng 

Von ddu tu toan xa hpi thyc hipn nam 2012 theo 
gid hipn hdnh dgt 989,3 nghin ty ddng, tang 7% so 
vdi nam trudc vd bang 33,5% GDP, ddy Id nim cd 
ty trpng von dau tu so vdi GDP thap nhat kl tir nam 
2000 trd Igi ddy'. Trong von dau tu toan xa hpi thyc 
hipn nim 2012, von dau tu cdng chilm 37,8% tdng 
von, tang 9,6% so vdi eiing ky nim trudc, trong khi 
dd nam 2011 chiem 41,7% va giai doan 2006- 2010 
la 44,3%. Khu vye ngoai Nhi nude chiem 38,9%, 
ting 8,1%; khu vye cd vdn dau tu tryc tiep nude 
ngoai chilm 23,3% va tang 1,4%. Trong khodng thdi gian 12 nim tir nim 2001 din nim nay, so vdi 

Bing 1: V6n dau tv toin xa hpi thyc hipn nim 2012 
Nghin 
tyddng 

Co eau 
(%) 

So vdi cung ky 
nam trudc (%) 

TONG S6 989,3 100,0 107,0 
Khu vyc Nhi nude 374,3 37,8 109,6 

. Khu vyc ngoii Nha nude 385,0 38,9 108,1 
Khu vyc cd v6n ddu tu tryc tiep nude ngoii 230,0 233 101,4 

Ngudn: Bdo cdo Tong c\ic Thdng ke ndm 2012 
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tong von dau tu toan xa hoi, von dau tu thuoc ngan 
sach nha nuoc giam tu 23,6% xuong 20,2% nam 
2011 va 19% nSm 2012 (Ty le chi diu tu phat trien 
trong tong chi ngan sach nha nude tir 31% nim 
2001 giam xuong 25,5% nam 2010, 22% nam 2011 
va nam 2012 xuong chi cdn 18,9%);. von tin dung 
dau tu giam tir 16,8% ndm 2001 xudng 6,3% nam 
2010, 5,8% nam 2011, va nam 2012 la 5,7%; vdn 
diu tu ciia doanh nghiep nha nude giam tir 17% 
nam 2001 xudng 9,7% nam 2010, nam 2011 la 
9,5%; va 8,6% la eon so ciia nam 2012. 

(2) Chi ddu tu cong dd tdp tnmg mgt cdch hgrp ly 
vdo ba ngdnh. ITnh vuc chinh: Nong nghiep, Giao 
thdng vd Gido due 

Bang 2 cho thay: cac ITnh vyc chinh dugrc diu tu 
nhieu nhit la Ndng nghiep (21,1%), Giao thdng 
(23%), giao due dao tao (17,7%). Chi ngan sach cho 
cac ITnh vyc nay deu cao hon so vdi nam 2011 (cac 

sd lifu yiong ung la 20,1%, 22% va 17,5%. Dieu 
nay cho thay, vifc tai ca ciu diu tu cdng khdng ed 
nghTa la ehl cd gian tien dd hay cit giam quy md dau 
tu va cit giam cac cdng trinh dau tu. Vdi kit qui 
tren, dau tu edng trong nam 2012 da gdp phan lam 
cho eac ITnh vye dugc quan tam ndy ed chuyen bien 
tot. He thong kit ciu ha ting kinh te- xa hgi da dugc 
xay dyng, nang cip, va tiep t\ie hoan thipn. Hg tang 
giao thdng van tai, bao gdm: dudng bp, cdng bien, 
dudng thiiy, hang khdng,... da dugc xay dyng, tung 
bude dap ling yeu ciu phat yien kinh ti- xa hpi, the 
hien vai yd thue diy nen kinh te phat yien nhanh 
hon, tgo sy kit ndi cac vimg yong ca nude. Cae co 
sd hg tang phat yien ndng nghipp ndng thdn dupe 
quan tam diu tu da gdp phan quan ypng phdng 
chdng thien tai, bao lu, bao vp san xuat ndng nghipp 
va bao dam an ninh luong thyc, ddi sdng ngudi dan. 
He thong co sd ha tang xa hpi, nhu trudng hpc cac 

Bang 2: cp cau von dau tu XDCB tir ngSn sach nhd nude theo nganh 
2011 2012 Co ciu nam2012 

(nghin ty dong) (nghin ty dong) (%) 
Ting VDT XDCB tir 141.920 170.610 100 
ngan sdch: 
1. Linh vyc kinh ti 66.858,4 80 559,8 47,2 
- Ndng nghipp 29.715,2 36 542,8 21,1 
- Cdng nghiep 2137 2280 13 
- Giao thdng VT 32.348,2 39170,2 23 
- Thdng tin VT 1.558,6 1439,8 0,8 
- Kho tang 1.099,5 1127 0,7 
2. Linh vyc xa hpi 68.1613 81187̂  47,6 
- cip thoat nude 5.609,6 6343 3,7 
-KH-CN 5.019,7 6007,7 33 
- Tai nguyen MT 2.9543 3553,2 2,1 
- Giao dye DT 24.837,7 30200,5 17,7 
-Yti 8.018,6 9878,9 5,8 
- Xa hpi 5.461,4 6574 3,9 
- van hda 3.900 4629,7 2,7 
3. Quoc phdng 4.635 6161,1 3,6 
4. An Ninh L770 2195,8 13 
5. Chuan bj dau tv 4943 505,4 03 

Ngudn: So tay ki hogch. B^KH & Ddu tu, 2011, 2012 
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cap tir mam non den dai hpc, cao ding va dgy nghe 
dirpc dau tu bang nguon von ciia Nha nuoc kit hpp 
vdi huy dpng c&c nguin von xa hpi hoa da gop phan 
quan trpng vao vipe thpc hi§n c&c muc tieu phat 
trien con ngudi vk nguon nhan Ipc cho dit nude. He 
thdng kit eiu hg tang dd thj da dupe quan tam dau 
hr, nhat la d ckc thanh phd Idn. Mang ludi dd thj cd 
bude phat trien khd, dipn mao dd thj thay ddi nhanh 
chdng theo hudng hipn dgi. Hp thdng ha tang ky 
thugt, hg ting xa hpi tai cae vimg ndng thdn da dupe 
cai thipn dang ke. 

(3) Ty trgng von ngdn sdch do dja phuong qudn 
ly CO xu hudng tdng len vd gidm di tuong ung d cdp 
trung uong. 

Vdn tir ngan sach nha nude nam 2012 dat 205 
nghin ty ddng, bing 98,8% ke hoach nam va tang 
15% so vdi nam 2011, gdm ed: Von trung uong 
quan ly dgt 50,3 nghin ty dong, bing 98,9% ki 
hogch nam vk tang 15,4% so vdi nam trudc. Von dja 
phuong qudn ly dgt 154,7 nghin ty ddng, bing 
98,7% ke hogch nam va tdng 14,9% so vdi nam 
2011. Nhu vgy la trong nam 2012, da cd sp chuyen 
djch tich cpc theo hudng tang ty trpng von ngdn 
sdch cho khu vpc dja phuong, gidm di d khu vpc 
trung uong (nam 2011, vdn ngan sach trung uong 
chiem 61% tong cbi ngdn sdch, dja phuong chiem 
39%). Cd dupe dieu ndy Id do: trong nim 2012 cimg 
vdi vipe ddi mdi ve qudn ly nha nude trong ITnh vpc 
kinh ti - xa hpi, phan cip quan ly diu tu phat triin 
cQng da dupe day mgnh tren tinh than bdo ddm sp 
qudn ly thong nhat ciia Trung uong vi mye tieu, 

djnh hudng vd co che chinh sdch, tang eudng phan 
cip cho cdc bp, nganh va cae cap chinh quyin dja 
phuong. vi quyet djnh dau tu, Thu tudng Chinh 
phu chi quyet djnh dau tu ddi vdi cdc du dn quan 
trpng qudc gia dupe Qudc hdi thdng qua chu truomg 
ddu tu. Cdn tat ca cae dp dn khde thupc cae nhdm A, 
nhdm B, nhdm C deu phan cap cho cae bp, ngdnh, 
dja phuong quyet djnh. 

2.2. Nhung hgn che 
(1) Xu hudng chuyen dich co cdu ddu tu cdng 

theo ngudn vdn cdn bieu hien bdt hgp ly. 
Bdng 3 cho thiy: Von dau tu tir ngdn sach vdn 

chiem ty trpng cao trong tdng dau tu edng va cao 
hom so vdi nam 2011. Von dau tu tir cae doanh 
nghipp nha nude cd xu hudng giam di dang ki, cho 
thay tinh chat thay doi khdng tich eye trpng eo cau 
diu tu edng nam 2012. Vi xu hudng dung trong 
chuyen djch eo ciu diu tu cdng phai la sy gia tang 
ty trpng dau tu tir ede doanh nghipp nha nude vd 
giam tuong ung ty trpng vdn diu tu tir ngan sdch. 
Vipe ty trpng dau tu tir doanh nghipp nha nude cdn 
phdn dnh hipn tupng khdng tich eye trong san cuit 
kinh doanh cua doanh nghipp nhd nude d nam 2012. 
Vipe ty trpng vdn dau tu tir ngan sdch nha nude 
trong tdng dau tu edng cao hon nam 2011 cdn do 
vipe khdng hodn thdnh chi tieu ki hogch cua phan 
vdn tin dyng dau tu theo ke hogch nha nude. Vdi 
eon so huy dpng dupe la 50 ty ddng (bing muc nam 
2011), ngudn von tin dyng da khdng hoan thanh cbi 
tieu ke hogch dat ra (cbi dgt 90% ki hogch). Dd Id 
mpt bieu hipn khdng tich cue eua tai ciu tnic diu tu 

Bang 3: co cau dau tu cong ndm 2012 
STT Chi tieu DVT 2011 2012 2012/2011 

(%) 1 Tdng vdn ddu tu xa hpi Nghin ty d 877,9 989,3 112,6 
2 Ddu tu edng 

So vdi tdng ddu tuXH 
Nghin tyd 

% 
370,8 
42,2 

374,3 
38,7 

101 
3 VonNSNN 

So vdi tdng ddu tu cdng 
N̂ intyd 

% 
193,8 
52,26 

205 
54,7 

105,8 
4 Vdn trdi phieu chinh phu 

So vdi tdng ddu tu cdng 
Nghin tyd 

% 
45 

12,1 
45 

12.6 
100 

5 Vdn tin dyng 
So vdi tdng ddu tu cdng 

Nghin ty d 50 
13,5 

50 
14 

100 
6 Vdn diu tu DNNN 

So vdi tdng ddu tu cdng 
Nghin tyd 

% 
82 

22,1 
74 
21 

913 

Nguon: tinh todn tir sd lifu cua Bg KH & DT 
.'^d IW lining-I 2013 KinliyballriPi 
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cong theo nguon von. 

(2) Xu huong chuyen dich co cdu ddu tu cdng 
giira cdc nganh, linh vuc, giira cdc vimg, cdc dia 
phuong cdn nhieu bdt h(rp ly. 

Nhin chung von dau tu tir ngan sach cho ITnh vg-c 
xa hoi c6n thip (bang 2), thip hon nam 2011 (dgt 
48%). Von dau tu ngan sach cho mpt s6 ITnh v\rc 
quan trpng khong du<?c cai thipn, nhu: Y te chi bing 
5,8% ting chi ngan sach, khong thay doi so vdi nam 
2011, ITnh vuc tai nguyen moi trucmg (2,1%, khong 
thay doi so voi 2011), cap thoat nude (3,1%, thap 
hon so vdi nam 2011 dat 4%),... Diu tu cho cac ITnh 
vuc y te, cap thoat nude, mdi trudng cdn thip phan 
anh xu hudng khdng tich cue, dieu dd da lam cho 
nhdng dilm ylu trong cae linh vuc nay bpc Ip ngay 
cang rd rpt hon. Diu tu cdng nim 2012 chua the 
hipn ro cdc yeu cau tgp trung phdt triln cac vung 
kinh tl trpng dilm, hd trp de phat triin san xuat, xda 
ddi giam nghdo, thu hep khoang each phat trien cua 
cae vung mien niii, vimg dong bao dan tpc va ckc 
vitng khd khan khde so vdi cac viing kinh te phat 
triln. Dau tu cdng cho nghien ciru khoa hpc cdn 
thap va thilu hipn qua. Dieu dd chua cd tac dgng 
khuyin khich mgnh me dau tu ddi mdi cdng nghp, 
ap dgng edng nghp cao, cdng nghp hipn dgi nhim 
nang cao nang suit, chat lupng ya kha nang cgnh 
tranh ciia san phim. Cdng nghp cao mdi chi dupe 
dau tu ap dgng trong mpt phgm vi hep trong mdt so 
it nganh eiia nen kinh tl; hipu qua dau tu cdn thip. 

(3) Dau tungdn sdch chtra cdn ddi vdi ngudn thu. 
Ve can doi von dau tu trong can ddi thu chi ngan 

sach, trong dieu kipn nen kinh tl vira ra khdi tinh 
trgng kem phat trien cd thu nhap thap, nhung phii 
dong thdi thpc hien mgc tieu Idn la tgp trung xay 
dpng CP sd hg ting phat triin kinh tl, vira phai thpc hipn cae muc tieu ve an sinh xa hpi va cdng bang xa hpi. Nam 2012 cung khdng thoat khdi tinh trgng nhu nhihig nam qua, ngudn thu cua ngan sach nha nirdc chii yeu chi dap ung nhu cau chi thudng xuyen va tra np ciia Chinh phu. Chi dau tu de xay dung co sd hg ting kinh te- xa hpi phai dpa phan Idn vao nguon bpi chi, la nguon von vay cua Chinh phu d trong va ngoai nude de dau tu. Trong khi dd, trudc yeu cau can cd ngudn Ipc de dau tu phat trien, hau het cae dja phuong deu diy mgnh thuc hipn cac quy hogcli, chien lirpc, kl hogch phat triln kinh tl, phat trien ca sd hg ting, xay dpng nhieu khu kinh te, khu cdng nghipp, cgm cdng nghipp, cac ca sd san xuat 

kinh doanh nhung khdng tinh toin day du den kha 
nang huy dpng ngudn von dau tu, nhat la von dau tu 
xay dpng ea sd hg tang cang lam can doi ngudn von 
cua ngan sdch nha nude khd khan han. 

2.3. Nguyin nhan cda nhihig hgn che 
Nhihig ton tgi hgn che neu tren xuit phat tir mpt 

so nguyen nhan chinh sau day: 
Nguyen nhdn khach quan 
Nin kinh te vin cdn chju anh hudng cua nhumg 

biln dpng eua kinh te thi gidi, nhu: khung hoang thi 
chinh, suy thoai kinh ti, Igm phat; nhihig nguyen 
nhan xuat phat dilm cua mpt nen kinh tl dang 
chuyin ddi cd trinh dp thip, dl bi ton thuong. 

Nguyen nhdn chu quan 
Ckc nguyen nhan chu quan xuat phat tur vipe vi§e 

tai eiu true dau tu cdng mdi bit dau dupe thpc hipn 
trong nhumg nim dau tien, vi the: cd lien quan den 
CO ehl chinh sdch kinh te va diu tu phit triln \k 
nhiimg khuylt dilm trong quan ly vk dilu hanh von 
qua trim trpng trong quan ly von diu tu d nude ta: 

- Trudc het la thilu he thong phap lugt hoan chinh 
vl diu tu, nhat la diu tu cdng. Cho den nay chua cd 
luat hoac thdm chi nghi djnh ciia Chinh phii de ehl 
djnh cac quy phgm phap lugt ve diu tu cdng. 

- Cae thugt ngiJ, khai niem va npi dung cua dau 
tu cdng, cac chi so ve hipu qua dau tu,... cdn cd 
nhilu each hilu khac nhau vk chua cd quy djnh 
thdng nhit, din den nhiimg phan tich va danh gii 
khdng chinh xic ve tinh hinh cung nhu vipe xiy 
dung cae djnh hudng giai phap chinh sach trong dau 
tu. 

- Chua cd hp thong cac chinh sach diy du dl tgo 
mdi trudng thu hut cac nha dau tu trong va ngodi 
nude dau tu vao cac nganh, ITnh vpc sur dyng cdng 
nghp cao, cdng nghp tien tien, dua Igi ning suit chat lupng, hipu qua cao. - Trong dau tu cdng, chpa cd chien lupc vk ke hoach diu tu trung hgn va dai hgn dl bdo ddm thpc hipn dupe cdc mye tieu phdt trien kinh te xi hpi trong timg thdi ky. Cdng tdc kiem tra, kilm sodt, thanh tra vl dau tu phdt trien cdn bj hudng Idng, chua dupe chu trpng diing mOrc. 3. D{nb hirdng va giai phdp thuc day tdi cau true dau tu cong 3.1. Quan Oiim tiep tftc thifc hifn tdi cdu true ddu tu cong ndm 2013 vd nhimg ndm tiep theo 
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- Tdi cau tmc dau tu cong phu hgp tdr cau true 
ddu tu ndi chung vd gdn vdi md hinh tang trudng 
mdi. Dau tu cdng tdp trung vdo xdy d\mg ket cau ha 
ting kinh te- xi hgi, tgo mdi trudng diudn Igi cho 
ddu tu ciia ede thanh phan kinh te khde, tao sy lan 
tda, lien ket phdt trien kinh te- xa hgi giffa viing kinh 
te phdt trien vdi cdc vung khd khan, vung sau, viing 
xa. 

- Trong viec tdi co cau dau tu cdng phdi qudn triet 
higu qud Id mgc tieu hang ddu trong vigc ddi mdi co 
che chinh sach cung nhu phdn bo cdc nguon vdn ddu 
hr cua khu vyc nhd nude. Doi vdi dau tu tir ngdn 
sdch nhd nude thi phdi tinh todn ddy dii din hieu qua 
kinh te- xd hgi. 

- Tdi eo cdu dau tu cdng thyc hipn ddng bg vdi 
cdc edng eg ehlnh sach khac, nhit la cdc chinh sdch 
ve dit dai, gidi phdng m̂t bing, cai each doanh 
nghiep nha nude, phdt trien thj trudng tdi chinh va 
thj trudng von. 

3.2. M^tc tiSu tdi cdu tmc ddu tu: cdng ndm 2013 
vd nh&ng ndm tiip theo 
Myc tiiu chung: cua tdi co cau dau tu la nhim 

^ chuyin doi vd hinh thdnh co cau dau tu mdi hgp ly, 
tfo ra dgt phd trong xdy dyng kit cau ha tang Idn, 
hi§n dgi, gdp phan thuc diy sy phdt trien nhanh vd 
bin vQng ciia nen kinh te, bdo dam sy dn djnh eiia 
cdc cdn doi kinh te vT md vd an ninh tai chinh quoc 
gia, nang cao hipu qua dau tu, thu hpp khodng cdch 
phdt triin giO-a cdc viing mien yong ca nude, gdp 
phan cdi thipn vd nang cao ddi song nhan dan. 

Cdc myc tieu cy the: 
- Trong CO eau dau tu cdng phai dieu chinh va 

hinh thdnh cdc fuong quan hgp ly giira dau tu phdt 
yien kinh te vdi cdc mgc tieu. phat yien xa hgi, giira 
cdc vimg ygng diem kinh te vdi cdc vimg mien nui, viing khd khSn, dau tu thda dang cho phdt yien ndng nghipp va ndng thdn. - Hodn thipn quy che phdn cap quan ly vi diu tu, bdo ddm qudn ly tgp trung va thong nhdt ve co che, dilnh sdch va can doi nguon lyc mgt cdch chii dgng; d6ng thdi vdi vipe phan cip mgt cdch hgp ly theo tilcng nguin von, phii hgp vdi quy che phdn cap quan 1̂  nhd nude ve kinh te- xd hgi. - Xdy dyng vd thyc hi|n ke hogch dau tu yung hgn, tgo dieu kipp cho cdc ngdnh, cdc dja phuong huy dgng cdc nguon lyc di hudng vdo mgc tieu phdt yiin ciia ngdnh minh, dja phucmg minh mgt cdch 
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chu ddng vd nang cao hipu qua su dung cdc ngudn 
von. 

3.3. Dinh httdng tdi ca cdu ddu tie cong doi vdi 
timg nguon von 

(1) Doi vdi ngudn vdn ngdn sdch nhd nirdc, trdi 
phieu Chinh phu vd cdc nguon vdn ddu tu cd tinh 
chdt ngdn sdch nhd nude: 

Tgp trung dau tu cho cae dy dn Idn, quan trgng 
qudc gia, yudc bet la cae dy dn hg ting giao thdng, 
hg tang dd thj quy md Idn, cac chuong trinh mgc 
tieu qudc gia, cae dy an thuge Di dn dgt pha xdy 
dyng ket eau hg tdng; cdc dy dn ed y nghTa chien 
luge quoc gia va vung kinh te, khdng cd khd nang 
thu hdi vdn; dong thdi uu tien dau tu ede ngudn vdn 
ndy cho ede dy dn gido dge dao tgo, phat trien ngudn 
nhan lyc, khoa hgc cdng nghp, phat trien ndng 
nghipp, ndng thdn, an sinh xa hgi, edng tac giam 
ngheo, tao vipe lam, xay dyng co sd vat chat kham, 
chira bpnh, chSm sdc sue khde nhan dan va cac ITnh 
vyc van hda, xa hdi khac. Tiep tgc uu tien cac ngudn 
von dau tu tir ngdn sdch nhd nude cho ede viing cdn 
khd khan, viing mien niii, vimg cao, viing dong bao 
dan tgc thieu so it ngudi, eac tinh thudng bj thien 
tai, bao lu. 

Doi vdi dau tu cho cac chuong trinh mgc tieu 
quoc gia vd cae chuong trinh muc tieu can ra sodt 
theo nguyen tie ede chuong trinh phai ed mgc tieu, 
ndi dung eg the, rd rang va thdi gian thye hipn gin 
vdi tirng ke hoach phdt trien kinh te xa hgi 5 nam. 
Cae nhipm vu thudng xuyen phdi tdch ra khdi 
chuong trinh, chuyen thdnh nhipm vu hang nam do 
ngan sdch cac cip dam nhipm. Tren cd sd dd bd yl 
vdn de hoan thanh cac mgc tieu eua chuong trinh da 
di ra. Khic phuc tinh trgng mit can ddi vi ngudn 
vdn va keo dai thdi gian thye hien chuong yinh nhu thdi gian qua. Doi vdi diu tu theo viing: LTU tien vdn diu tu cua ngan sach nha nude, trai phieu Chinh phu cho cae vimg ngheo, viing khd khan, ddng thdi can ddi von dau tu mgt each hgp ly cho cae viing trgng diem, vimg cd dieu kipn thuan Igi de tiep tgc duy tri va phdt huy cae the mgnh, tgo ra nguon lye tai ehlnh Idn vd sy phat yiin lan tda den cdc viing khd khin. Doi vdi dau tu cho ndng nghipp vd ndng thdn phdi dgt ygng tam vao vipe xdy dyng hg tang kinh te - xa hgi d ndng thdn, hd yg dau tu phat yiin san xuit (vdi quy md hp gia dinh va cdc doanh nghipp 

Sd 190 tilling-('2013 41 KiiilitWtriei 



IHI6N cuu TRflO OOl 

nho va vira), xoa doi giam ngheo d nong dion. Huy 
dpng cac nguon Ipc de tip trung thuc hipn chuong 
trinh myc tieu quoc gia nong thon mdi, chuong trinh 
hd trp phat trien kinh ti- xa hpi cac huypn ngheo, 
chuong trinh 135 mdi (Pong chuong Pinh giam 
ngheo ben virng). Gdn ket va Idng ghep cac ngudn 
vdn cua cac chuong trinh muc tieu qudc gia, chuong 
trinh myc tieu tren tirng dja ban de nang cao hieu 
qua dau tu. 

(2) Doi v&i ngudn tin dung ddu tu phdt trien cua 
Nhd nirdc: Tiep tyc tip trung dau tu cho cac du an 
cd kha nSng thu hoi vdn true tiep cua cac doanh 
nghipp thupc eac thanh phan kinh te nhu: xay dung 
CO sd che bien: ndng sin, lam san, thiiy san, xay 
dpng CO sd lam muoi; sin xuit hang xuit khau, dge 
bipt Id cac dp an san xuit nhilu lao ddng; trong rimg 
nguyen lipu tap trung, trdng ciy cdng nghipp dai 
ngiy, cay dn qua; cac dp an phat trien hg tang nudi 
trong thiiy san; cac dp in thyc hipn chu truong cua 
Chinh phu ve xa hpi hda giio dye, y te, vin hda, the 
dye the thao; vdn doi irng cho cac dp an ed su dyng 
vdn hd trp phat trien chinh thire (ODA) cho vay lai; 
eo sd hg tang ve giao thdng, cap nude, nha d xa 
hpi;... 

Ve chinh sach uu dai, phii chuyen ddn tir uu dai 
lai suat thap sang chu yeu uu ddi bdng cae dieu kipn 
vay; xay dyng Ip trinh gidm chenh Ipeh, tien tdi 
thdng nhat lai suat cho vay theo co che. 

Doi vdi nguon von vay nude ngoai eua doanh 
nghipp cd bao lanh eua Chinh phu, cdn ra soat hoan 
chinh CO che chinh sdch bdo lanh de djnh hudng huy 
dpng nguon vdn ndy dl diu tu cho cae dy an trpng 
diem trong,sdn xuat kinh doanh cd hieu qud va cd 
tinh kha thi cao. Dong thdi phai dupe tinh toan tie 
dpng den cdn ddi chung vdn ddu tu eiia Nha nude vd np cua Chinh phu, np nude ngoai cua qudc gia. 3.4. Mpt so gidi phdp chu yeu (I) Gidi phdp tnrdc mdt J Trudc mdt, viec tdi co eau dau tu tir ngan sach nhd nude va trdi philu Chinh phu se tilp tyc tap trung vdo ting eudng quin ly dau tu tir von ngan sach nha nude vi von trai philu Chinh phu, trong dd tdng eudng cac bipn phap quan ly trong viee phe duypt dau tu vd bd tri vdn dau tu dl bao dam bd tri von tgp yung, giam thdt thoat, lang phi va nang cao hipu qua dau tu. Doi vdi von ngdn sdch 

• 

Cdc cap ed thdm quyin chju trach nhipm kiem 
sodt chat che phgm vi, quy md eiia timg dy dn dau 
tu theo diing mye tieu, ITnh vyc, chuong trinh da 
dupe phe duyet, chi dupe quylt djnh ddu tu khi xdc 
djnh rd ngudn von vd kha nang ein ddi vdn d timg 
cdp ngdn sdch. Viec xac djnh nguon vdn vd cdn ddi 
vdn la ndi dung quan trpng, phii ed trong ho so dy 
in trudc khi cap cd thim quyin phe duypt. 

Ve phan cip quyit djnh va giao ke hogch dau tu 
tir ngan sdch nha nude: Doi vdi diu tu eua cae bp, 
nganh tir ngdn sdch nhd nude, von bo sung ed mye 
tieu cua ngan sdch Trung uong cho dja phuong, Thu 
tudng Chinh phu quyit djnh giao tdng muc vdn vd 
danh mye dp dn; uy quyen Bp yudng Bp Kl hogch 
vd Ddu tu giao vdn theo ngdnh, ITnh vyc, muc von 
cho tirng dy an cy the. 

Ddi vdi phan can doi vdn can ddi ngan sach dja 
phuong, von xd so kien thiet va cae nguon von cd 
tinh chdt ngdn sdch nhd nude khac, ein eir Nghj 
quylt eua Qudc hpi, Quylt djnh cua Thii tudng 
Chinh phii vl dp todn ngdn sdch nhd nude va kl 
hoach ddu tu phdt yien, Thu tudng Chinh phii giao 
Uy ban nhdn ddn cdc tinh, thdnh pho tryc thupc 
Trung uong can cu cac nguyen tic neu tren va 
hudng din ciia Bp KI hogch va Dau tu quy djnh cy 
the nguyen tic rd soat, lap danh myc dp dn va bo tri 
vdn theo thiir tu uu tien. 

Ve ddu tubdng vdn trdi phieu Chinh phu: 
Theo udc tinh so bp trong bin nam 2012-2015, 

vdn trdi philu Chinh phu chi dap irng dupe khoang 
36% nhu ciu vdn cua ede dp an trong danh muc dd 
dupe Uy ban Thudng vy Quoc hdi phe duypt. 
Nguyen tic phan bo vdn la: Tgp trung vdn cho ede 
dp dn da hoan thdnh va dd bdn giao dua vao siir 
dyng. U'u tien bd yi vdn cho cdc dy dn dy kiln hodn thanh yong nam 2013, 2014. Cdc dy an khdng ed ngudn vdn trdi philu Chi'nh phu bo tri dupe phan logi de thyc hien chuyen ddi hinh thirc dau tu, huy ddng cdc ngudn vdn khac, ke cd von can doi ngan sach dja phuong va cae ngudn von hpp phdp khac; sd dp dn cdn Igi phdi dimg thyc hipn chuyin sang giai dogn sau nim 2015. Ve phdn cap quyet djnh vd phan ke hoach von trai phieu Chinh phu, cdn cu kit qua ra soat vl tinh hinh thyc hipn cdc dy dn vd nhu cau von hodn thanh cdng trinh. Bp Ke hoach va Diu ftr chu yi phoi hpp cdc bp nganh tdng hpp trinh Thii tudng Chinh phii bdo cdo Uy ban Thudng vy QuIc hpi. Cin cu nghj quylt 
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ciia Uy ban Thudng vy Quoc hpi, Thu tudng Chi'nh 
phii quyet djnh va giao ki hoach tong muc vdn va 
danh myc dy in; Uy quyen Bp trudng Bp Ke hoach 
va Dau tu giao ke hoach vdn cho tung dy an cu the. 

f2j Cdc gidi phdp tdi ca cdu ddu tir trong trung 
hgn vd ddi hgn 

Di ddi vdi vipe thyc hipn cac giai phap cy thi 
trong nSm 2013, trong thdi gian tdi can nghien cuu 
vk yien khai thyc hipn cac giai phap chu yiu nhu 
sau: 

Tdi ca cdu ddu tir phdi dupe trien khai trong tdng 
the chuang trinh tdi ea cdu nen kinh te va dupe thpc 
hipn dong bp vdi tai co cau doanh nghiep, ypng tam 
\k tki CO cau doanh nghiep nha nude, cae tap doan 
kinh te va tong cdng ty nha nude; tai eo ciu thj 
trudng tii chfnh, trpng tam la tii co ciu hp thdng 
ngan hang thuong mai vi cic to chuc tai chfnh khac. 

Tdng eudng cdc gidi phdp ndng cao hieu qud ddu 
tu cdng. 

Di ddi vdi vipe tip trung vdn ngan sach nha nude 
cho ckc edng yinh trpng diem quy md Idn, ein ed co 
che hpp ly de bo trf mpt phin nguon von nay tham gia 
ckc dy in hg tang theo md hinh dau tu cdng tu (PPP) 
de tgo ra dp tin egy yong dau tu ciia tu nhan trong 
ITnh vyc dau tu co sd ha tang. Von ngan sach nha 
nude dupe sir dyng nhu vdn "moi" ho trp giai phdng 
m$t bing,... de tgo dieu kipn va mdi trudng hip din 
ckc nhi diu tu tu nhan. Ddng thdi phai nghien cuu 
hoan thipn co che phat hanh trai phieu edng trinh, trai 
phieu doanh nghipp de tgo them ngudn vdn. Nghien 
cuu su dyng mpt phan vdn ODA de tao ngudn ddi 
ung mpt so dy an PPP cd quy md Idn. 

(3) Ddi mdi vd hodn thi^n ca che chinh sdch vd 
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h4 thdng phdp lugt ve ddu tu phdt trien, trong dd ed 
lugt ddu tu edng. 

Can thiit phai hoan chinh Luat Dau tu edng va 
mua sam cdng (da dupe dua vao chuong trinh xiy 
dyng phap luat eua Qudc bdi Khda XIlI); Pong dd 
phai quy djnh rd muc tieu, pham vi, ndi dung, eac 
quy djnh vi quy hogch, ki hogch diu tu edng vi 
trach nhipm quyen hgn ciia cae bp, nganh va cac cip 
chfnh quyen dja phuong. Ddng thdi phai nghien cuu 
sua ddi hoan thipn cac luat va van ban phap luat 
khac ed lien quan, nhu: Luat Dat dai, Lugt Diu tu, 
eac luat thue theo hudng thdng nhit chi'nh sach va 
thue suit, cac chfnh sach uu dai ve thui. Bo sung 
hoan thien cac chi'nh sach hd trp doanh nghipp nhd 
va vua. 

(4) Xdy dimg cdc tieu chi ddnh gid hieu qud ddu 
tu ndi chung vd ddu tu edng ndi rieng 

Tu thpc tien hogt dpng quan ly diu tu trong nude 
vi kinh nghiem qudc ti, nghien cuu trinh Chinh phii 
quy djnh hoge liy quyen cho cae bp quan ly vi diu 
tu quy djnh eac nguyen tie, tieu chi, cae chi so, npi 
dung va phuong phap tfnh toan hipu qua diu tu ciia 
toan bp nen kinh te, cua tung nganh, tung ITnh vpc, 
viing kinh te va cae dja phuong de ap dyng thdng 
nhat trong ea nude. Tu dd mdi cd dupe cac kit qua 
tfnh toan hieu qua diing din, cdng khai, minh bgch; 
khac phye tinh trang thdng tin khdng chfnh xac dan 
den nhgn djnh va djnh hudng chfnh sach khdng phii 
hpp gay lang phf va giam hieu qua sir dyng ngudn 
luc tai chi'nh cua Nha nuac.CJ 

Chii Ihfch: 
I. Ty le vin diu tu/GDP nam 2000: 34,2%; 2001: 35,4%; 2002: 37,4%; 2003: 39,0%; 2004: 40,7%; 2005: 40,9%; 

2006: 41,5%; 2007: 46,5%; 2008: 41,5%; 2009: 42,7%; 2010: 41,9%; 2011: 36,4%. 
Tai lifu tham khao: 
I. Bd KH&DT. Dy thao Lût dau tu cong, 8/2012. 
2. B6 KH&DT, Di kn tii co ciu diu tu, 11/ 2011. 
3. Nguyin Dire Thdnh vd Dinh Tuin Minh, Ddi mdi thi chi, co chi vd nhOiig giai phdp chinchinh, hodn thipn, tdi 

ciu tnic ITnh vyc diu tu cong. Tning tdm Nghien cuu Kinh tl vd Chfnh sdch, Tnrdng Dgi hpc Kinh tl, Dai hgc QuIc 
gia Hd Ndi. 2011. 

4. NQ 01/NQ-CP ngdy 7/1/2013 vl NhCmg gidi phdp chu ylu chi dgo thyc hipn ke hogch phdt triln kinh tl - xd hpi 
vd dy tda ngdn sdch ndm 2013. 

5. QD 399/QD-Ttg ngdy 17/2/2013 vl tdi co ciu kinh tl gin vdi md hinh tdng trudng giai doan 2013-2020. 
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