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Le Xuan B& 
Tran Kim Chung 

Kinh t^ Vi$t Nam dang dung tru6c nga ba 
duong. Vi^c tdi ca cau kinh te, ndng cao chat 
lugng tang tnrong, chuyen dich ca c^u kinh 
te dang dugc dat ra. C6 nhiSu ngi dung cua 
tai ca cau nen kinh te, trong do c6 tai ca cau 
dau tu, dac biet la tai ca cau dau tu cong. Ca 
cau dau tu ciing nhu ca c3u ngu6n von da 
dugc de cap den trong Ke hoach Phat trien 
kinh te - xa hpi 2011-2015. Tai co cau dau tu 
la mot trong nhiing yeu t6 quy§t dinh th^inh 
cong hay that bai cua tai ca cdu kinh te, den 
lugt minh, ket qua cua chuong trinh tai co 
cdu kinh t^ quy^t dinh viec tang tnrong kinh 
t^ CO bSn vung hay khong. 

Bai viSt nay nham muc dich ban lulin ve 
cac v in dk tai co cau dau tu trong tien trinh 
tai ca ciu kinh ti a Viet Nam. Ngoai phan 
Ma diu, Kit luan va Tai Ii6u tham khko, bdi 
viit nay g6m hai phan chinh. Phan ddu ddnh 
gid thuc trang co cdu va chuyen dich ca ciu 
diu tu giai doan 2001-20ID theo cac chiiu 
canh khac nhau cua nSri kinh te. Phin con lai 
cua bai viSt ban luan vh yh tdi co ciu dau tu 
trong tiln trinh tdi co ciu kinh t l giai doan 
2012-2020. Phin nay l u ^ vd su menh ciia tdi 
CO ciu d iu tu cong d6i voi tdi co ciu kinh te; 
tir do, kiln nghi mot s6 gidi phap va nhiing 

' U XuSn Ba, Ph6 giao su, Tî n sT kinh t̂ , Vî n 
tnrdng Vifin Nghi6n ciiu Qudn 1;̂  kinh ti Trung uong. 
" Trin Kim Chung, Tiin sT kinh te, Tnrcmg ban 
Nghidn eim Chfnh sich Bhi tir, Vifin Nghifin cihi 
Quan IJ kinh ti Tning ucmg. 

dieu ki?n de thy:c hi?n thMi cong tdi co cau 
dau tu trong tien trinh tdi co cau kinh te trong 
giai doan 2012-2020. 

1. Ccr c^u vd chuy^D dich co* c^u d^u tir 
giai doan 2001-2010 

LI. Tang trir&ng GDP va dhu tw 

Trong giai doan 2001-2010, mac du boi 
cdnh kinh te trong nuoc va quoc te co nhieu 
bien dgng bat Igi, song nha nhiing cdi cdch 
manh me trong ITnh vuc tu do hoa thuong 
mai vd dau tu, nSn kinh tS nuoc ta dd dat 
dugc mot so ket qud kha quan. Toe do tang 
truong GDP binh quan giai doan 2001-2010 
Id 7,2%, trong do, muc tang truong giai doan 
2001-2005 la 7,49% vd giai doan 2006-20 io 
la 6,92% (xem them Hinh I). 

1.2. Thuc trang dau tir vd cff cau dau tu-
giai doan 2001-2010 

Trong qud trinh cong nghi$p hoa (CNH), 
mgt m\ic tieu quan trgng trong tdng trudng 
kinh te Viet Nam Id chuyen dich co cdu 
kinh te theo huong tdng ty trgng khu v\rc 
cong nghiep - xay dung vd khu v^c dich vu; 
d^ng thW, gidm ty trgng khu v^c nong -
lam ngu nghiep (ggi chung Id nong 
nghiep) trong co cau GDP. TrSn thuc t l , ty 
trgng khu vuc nfing nghiep da giam con 'A 
xuong con khoang 20% vdo ndm 2010 song 
v in khdng dat myc tieu Chiln luge Phdt 
triSn kinh tk - xa hoi d in 2010 la gidm con 
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s6 nay xufing 17%. Ben cfuih d6, ty trpng 
khu vye dich vy cung khong d t̂ myc tiSu 
chien luge khi chi chiem 38% thay vi myc 
tieu la 41%. Ty trgng nong nghidp trong 
GDP chi giim tir 24,5% nim 2000 xuong 
20,6% nam 2010 trong khi d6 tj' trgng dau 
tu cho nong nghiSp da giim m^h tir 13,8% 
xu6ng c6n c6 6,1%. Cong nghidp - xay 

dyng dugc uu tiSn tjp trung von diu tu vdi 
ty trgng tang tir gin 40% nam 2000 len tdi 
trSn 50% giai doan 2005-2009 song d6ng 
g6p cua cong nghi?p vio GDP lai kh6ng 
tang tuong Xing, tit gin 37% GDP nSm 
2000 ISn trSn du6i 40% GDP suot giai dosui 
2005-2010. Di^u niy chiing t6 hi?u qui dau 
tu cho cong nghi?p khdng cao. 

Hinh 1; Toe d$ tSng truing kinh te vi von diu tir toin xS hgi, 2001-2010 
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NguSn: T^ng cue Th6ng ke 

Hinh 2: Cg cau von dau tir todn xS b^i giai do^n 2001-2010 

\/6n dAn cu v^ tu- nhin 

• V6n d iu tu- tn^c ti^p NN 

m Khu vvc kinh 14 nhd 
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NguSn: T6ng eye Thong kfi 

(i) Diu tu cua khu v\rc kinh te nhi nuoc 
(bao g6m ca cac doanh nghi?p nhi nu6c) 
duy tri t6c dg tang trudng d muc 2 con sd, 
cho dii da co xu hudng giim toe trong thdi 
gian gin day. Cu the, miic ting trung binh 
dat 12,68%/nam trong giai doan 2001-2005 
vi 11,54%/nam trong giai dojn 2006-2010. 

Ridng diu tu tir ngan sich nhi nude co mirc 
tang cao vi 6n dinh, dat 16%-18%/nam 
trong sudt giai do?n 2001-2010 (xem them 
Hinh 3). 

(ii) Diu tu cia khu vvc kinh te ngoai 
nhi nude tang rat ding ki, dat trung binh 
19,09%/nam, chu yeu nhd su thay d6i Idn 
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trong chinh sich thu hiit diu tu, trong dd cd 
Luat Doanh nghiep (2000). Tuy nhien, 
trong giai doan 2006 - 2010, diu tu cia khu 
vuc kinh ti ngoii nha nude cd mirc ting 
thap han giai doan trude dd, trung binh dat 
10,84%/nam; tham chi nam 2008 diu tu cua 
khu vuc kinh ti niy dat ting trudng am 
(-3,45%). 

(iii) Toe dg ting dau tu cua khu vuc cd von 
dau tu nude ngoii cd dien bien theo sit vdi moi 
trudng diu tu cua Viet Nam vi moi trudng diu 
tu ciia nen kinh t̂  the gidi. Giai doan 2001-
2005, diu tu cua khu v\rc niy ting dang ke, dat 
trung binh 11,71%/nam. DSc bi?t, giai doan 
2006-2010, toe dg ting diu M cua khu vvc niy 
cao chua timg cd, dat trung binh 35,74%/nam. 

Hinh 3: Ca ciu von dau tu- nhi nirdc giai do^n 2001-2010 

lOO-Ji. 
O C i t • ^ 

scifc , 1- ^ ^ 
• 7 0 % 

GO-Jft -
5 0 % -
4 0 % 

309fc 
2 0 % -
i o % 

O ^ 

wl \}%k 

t"'̂ : 

pR 
B'J?' 

m • • 
1 '1 1 

• _ H H H H 
••IHHI • • • » • • 
HvS • K P III ^ • H a l l III 

^<i"^p«S^^p*'.^' '^^' ' .^<S^ ^ * ^ ' » ^ - 5 > 

> v 6 n c C i a D N N N 

• V 6 n t i n d i j n g d a t 

V6n NSNN 

j t U ' 

Nguon: T6fig eye Thong kfi. 

Quy mo t6ng tin dung cho nen kinh te 
da tang tir miic tuong duong gdn 66% GDP 
nam 2006 len gdn 125% GDP ndm 2010. Ty 
trgng tin dung cua cdc ngan hang thuong mai co 
phdn (NHTMCP) trong t6ng tin dung da tdng 
manh tir 31,6% nam 2006 len khodng 50% ndm 
2010 cung voi viec tang manh s6 lugng ciing 
nhu qui mo v6n di§u le cua cdc NHTMCP Vi?t 
Nam giai doan 2006-2010. Trong giai doan 
1995-2010, t>' trgng tin dung cho khu nrc 
DNNN da giam rdt manh va lien tac, tir gan 
60% t6ng tin dung nam 1995 xu6ng con khodng 
30% giai doan 2006-2010, chu y^u do tdc dgng 
cua qud trinh cai cdch DNNN vd sir "bOng no" 
vh so lugng cung nhu ho t̂ dgng san xudt kinh 
doanh cua cac doanh nghiep ngodi nhd nu6c. 

Ddu tu theo vung ciang dien bi^n khac nhau. 
Trong giai doan 2001-2010, Nha nuac da co s\r 
uu tien, khuySn khieh ddu tu phat triln cdc 
vung kho khdn, d6ng thai, vaii quan tdm ddu tu 
vao cac vun^ kinh te trgn^ diim, viing c6 dieu 
kien phdt trien Ihuan Igi de phdt huy nhihig Igi 

th6 so sanh, tao dgng luc vd sure Ian toa, 16i keo 
vd tao dieu kien cho cac vung deu phdt trien. 
Ben canh do, Nhd nuac da ban hanh, hoan 
thien nhieu ca che, chinh sdch de thu hut ddu tu 
cua tu nhdn trong nuac vd ddu tu true tiep nuac 
ngodi vdo cdc viing kinh te. Nha day manh ddu 
tu, cdc viing tiip tuc phdt trien khd da dang, vai 
quy mo vd tihm luc kinh te ngay can§ tdng len, 
cd 6 thanh thj vd nong thon, vimg dong bdng, 
vimg trung du; mien niii, vimg bi6n, ven bien 
va hdi ddo. Ket cau ha ting kinh te - xa hgi 
trong timg vung dd co sir cdi thien nho ddy 
manh cae hoat dgng ddu tu phdt trien. Mac du 
dat toe d0 tdng trudng khd d6ng deu, tuy vdy, 
miic dong gop vao tang tnrdng cd nude ciia 
mSi vimg van con khde biet Idn. 

1.3. Nhiing bat c^p,yiu k^m trong ̂ u tie 

1.3.1 Nhdng bdt cap, yeu kem 

Hi6n eo nhiiu vdn de, bit cap khac nhau 
trong dau tu d Vi^t Nam theo ede cdch nhin 
nhdn khde nhau. 
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Thic nhdt, neu x^t tren quy m6 kinh te, 
dan s6 va di^n tich Idnh th6, Vi$t Nam d^u tu 
qud miie, qud ddn trdi. Hi$n Vi^l Nam cd tdi 
100 cdng bien, 22 san bay, trong dd cd 8 sdn 
bay qu6e te. Trong khi d6, Nhgt Bdn, vdi quy 
mo GDP tuang duong 5.500 t>' USD, song 
chi cd 5 sdn bay quoc te; Hoa Ky vdi GDP Id 
14.500 ty USD ciing ehi cd khodng ba chye 
cang quoc te Idn. Ve ca sd hg tang cong 
nghi?p, cd nude cd 18 khu kinh tl ven bien, 
267 khu cong nghidp, 918 cym cdng nghidp, 
28 khu kinh te ciia kh4u, r4t nhieu d\r dn ca 
sd ha tdng xd hgi, rdt nhieu ehuang trinh myc 
tiSu... Ve ndng lire doanh nghi?p thye hi?n 
dau tu, Vi$t Nam hi$n c6 12 t$p dodn kinh tl 
nha nude; 6000 doanh nghi?p nhd nude... 500 
nghin doanh nghiep ngodi quoc doanh. Tong 
muc nhu cau dau tu eiia Viet Nam neu tinh 
gop se nhieu hem khd ndng ddu tu thuc. 

Thu hai, ca cdu dau tu khdng phu hgp; 
trong do, ea cdu dau tu theo thdnh phdn kinh 
t§, theo ngdnh, theo viing chua hgp ly, khong 
tao dugc su phoi hgp dong bg; van chua chu 
dgng viec thu hiit von ciia cdc thdnh phan 
ngodi nha nude vao ngdnh cy the. Cac khu 
eong nghiip, nai co the chii dgng nhdt trong 
thu hiit von thi viec phe duyet ddu tu rat chdt. 

Ben canh dd, ea c^u ddu tu theo ngdnh, 
vimg ciing khong hgp ly. Ddu tu theo ngdnh, 
do Slic ep ve tinh lap day di$n tich, nen van 
ehua that su chii dgng thu hiit von ddu tu 
theo ngdnh ma van chu yeu phy thugc vdo 
eac nha dau tu. Vdn d4u tu theo viing hi?n 
van hodn todn phu thugc vao su thu hut eOa 
chinh quyen edp tinh, hau nhu khong dieu 
phdi duge nen van con chu yeu mang tinh ty 
phdt. Cong tde qudn ly dau tu theo dia bdn 
Idnh thd hi?n nay chi chii yiu dya trSn dia 
ban hdnh chinh (tinh, huyen, xd), ehua cd ca 
che theo doi vd ddnh gid theo vimg. Mgt so 
Ban ehi dao vung cd dugc thdnh lap nhung 
chiic ndng qudn ly ddu tu cua ede Ban Chi 
dao ndy khdng ro ret. Ddng thdi, cd mgt so 
vimg kinh te trgng diem dugc Thu tudng 
Chinh phii phe duy?t nhung khdng cd bg 
mdy qudn ly dau tu viing nSn chua phat huy 
dugc tinh ndng ctia vung. Vi v^y, trong ba 

lo^i phdn t6 qudn ly dau tu theo thdnh phan, 
theo ngdnh vd theo viing thi qudn ly dau tu 
theo vung Id "md nhat" han cd. 

Thu ba, quy trinh dau tu edn nhieu bdt 
edp. Chi tfnh rieng nhu cau diu tu ca hg tdng 
dugc t6ng hgp tir cdc bg, ngdnh, dja phuong 
trong giai doan 2011-2020 thi tong nhu cau 
dau tu len tdi khodng 360-380 ty USD, trong 
khi ndng lye ve von eua Vi?t Nam chi 
khodng 120-130 ty USD. Nhu vdy, nhu cau 
dau tu ca sd hg tang dd Idn gap 3 lan kh^ 
ndng eung iing von dau tu. H? qud Id, tat ca 
mgi cdng trinh deu thilu vdn, dau tu k^o ddi; 
edng tdc theo ddi, gidm sdt dau tu khong sdt 
sao. Vi^c gidm sdt dau tu dd dugc dieu chinh 
bdi Nghi dinh so 113/2009/ND-CP ngay 
15/12/2009 cua Chinh phu ban hdnh vl giam 
sdt vd ddnh gid dau tu nhdm han che tinh 
trang cdc dy an dau tu, ddc bi^t id tir nguon 
vdn ngdn sdch Nhd nude hi su dung khdng 
hieu qud, lang phi, gdy that thodt. Tuy nhien, 
cae bdo cdo bdn nien cua Bg Ke hoach va 
Dau tu ve giam sdt dau tu thudng chi ro rdng 
ky lugt bao cao cua cac dan vi bdo cao 
khdng day dii. Neu ed gidm sdt dugc ciing 
chi tap trung vdo ngudn von co nguon goc 
ngan sdch. Vifc van hanh, duy tu bdo dudn^ 
cdng trinh khdng tuang hgp vdi dau tu, nhat 
Id doi vdi cdc cdng trinh ddu tu co sd ha tdng 
tir ngudn von ngan sdch nha nude. Cdc cong 
trinh hg tang dau tu bdng von ngan sdch nha 
nude hien nay rit khd khdn ve nguon vdn 
duy tu - bdo dudng. Ban thdn cac eong trinh 
hg ting ea sd dimg von dau tu nhd nude khi 
bo tri vdn dd rat khd khdn nSn ngudn von 
duy tu bao duong cang gdp nhieu hgn che. 
Ben cgnh dd, nhieu edng trinh ndm trong eac 
chuong trinh myc tieu sau khi dua vdo sii 
dung, bdn giao cho chinh quy^n dia phuong 
sd tgi duy tu bdo duong cdng gap phdi kho 
khdn vl nguon v6n (eho duy tu, bao dudng) 
do ngdn sdch dia phuong hgn che. Vi vay, 
rat nhiiu cong trinh ha tang xudng cap 
nhung khong bd tri dugc ngudn vdn duy hi 
bdo duotig can thiet nen cdng giam chat 
lugng. Thuc tl ndy dd tdn tgi nhiiu ndm, tay 
nhign, vSn chua dugc khde phyc. 
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Thic tu, hieu qui diu tu khong dat nhu 
mong mudn. Viec sir dung chi s5 ICOR de 
danh gia hi$u qui diu tu chi mang tinh chat 
tuong ddi, vi vay chi nen ip d^ng ehi so niy 
trong cac giai doan nin kinh te khdng cd 
nhOng biSn ddng Idn, nhit Ii khi chiu cdc tic 
dgng cua ben ngoii. ICOR hong cdc nim 
1998-1999 vi 2008-2009 Ii tuong d6i cao so 
vdi cic nam khic. Ly do mgt phan Ii do toe 
do tang trudng trong nhiing nam nay giim 
manh. Tdc do tang trudng nam 1998, 1999 
giam manh so vdi nhimg nam trude dd do 
chiu anh hudng ciia cudc khimg hoing tii 
chinh Chau A nam 1997. Toe dp ting hudng 
nam 2008, 2009 giim so vdi nhihig nam 
trude dd do chiu inh hudng cua lam phat cao 
hong nam 2008 vi khimg hoing tii chinh, 
suy thoai kinh ti toin ciu nim 2009. Tdc dg 
tang tnrdng kinh te giim din d^n mau s6 eiia 
cdn^ thirc tinh ICOR giim. Trong khi do, ty 
le dau tu tren GDP tang len do Chinh phu 
phdi thuc hi?n chinh sdch kich cau diu tu vi 
tieu dimg. Nghien ciru ciia Vien Nghien ciru 

Quin ly kinh ti Trung ucmg cho thiy vi$c 
theo doi dau tu tren dia bin ciia .mpt cip 
chinh quyen dia phucmg chii yiu t?p trung 
vio nguon von ngan sdch do cip chinh quySn 
dd qudn ly. Doi vdi cic nguon vdn ngoai khu 
vg-c nhi nude, die biet Id vdn khu vuc tu 
nhdn trong nude diu tu tren dia bin Ii rit khd 
theo doi, nim bit. Nhimg cung phii thira 
nh^n ring h^ so ICOR d Vi?t Nam tuong ddi 
cao (xem Bing 1), the hi?n tang trudng kinh 
te cdn ph\i thudc nhieu vio vin diu tu; trong 
khi phan ddng gdp cua cic nhan td khic (lao 
dgng, cdng nghe, tii nguyen,...) d6i vdi tdng 
trudng cdn thap. 

Dau tu tir ngan sich nhi nude trong thdi 
gian qua ciing chua that S\L tap trung, cdn ddn 
trdi, vdi cdng' tic quy hoach cdn nhidu yi\i 
kem, dan iin hieu qui dau tu ehua dat dugc 
ket qui nhu mong mudn. Mdt khic, diu tu tu 
nhan van chua tao ra nhiiu gid tri gia tdng, 
chii yeu la thuc hidn hgp ddng gia cdng, vdi 
tinh canh tranh san pham cdn thap... 

Bang 1: ICOR cua kinh ti Viet Nam giai doain 1995-2010 

Nam 

1995 

1996 

1997 

1998 

1999 

2000 

2001 

2002 

2003 

2004 

2005 

Tdc dd tang GDP 
(%) 

9,54 

9,34 

8,15 

5,76 

4,77 

6,79 

6,89 

7,08 

7,34 

7,79 

8,44 

Ty le vdn dau tu 
toin xa hdi/ GDP 

(%') 
31,7 

32,1 

34,6 

32,4 

32,8 

34,2 

35,4 

37,4 

39,0 

40,7 

40,9 

ICOR 

3,35 

3,39 

3,94 

5,99 

6,80 

4,83 

4,96 

5,00 

5,09 

5,01 

4,82 
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2006 

2007 

2008 

2009 

2010 

8,23 

8,46 

6,31 

5,32 

6,78 

Nguon: B^ K^ ho^ch v^ Dku tu. 

Hî u qud d^u ta ciia khu vye kinh tl nhd 
nude ngdy cang gidm. H? s6 hjong quan giOa 
tdng trudng d^u ta vd tdng trudng gid trj tdng 
them (GTTT) trong khu vye Nhd nude trong 
thdi ky 2001-2010 Id 1,6 lan, trong dd giai dogn 
2006-2010 la 1,9 lan, cao hem so vdi giai dogn 
2001-2005 (1,5 Idn), cho thdy mue tdng dau ta 
de dgt duge 1% tdng trudng GTTT cua khu vue 
nay giai dogn sau cao hon giai doan trude, niu 
khdng xet den ede yeu td khde. Nhu vdy, diiu gi 
dam bao cho khu vuc kinh te nhd nude ddm 
nhan vai trd chu dao cua nen kmh tl? 

Tdng trudng ciia khu vye tu nhan phy 
thudc rat nhieu vao dau tu. Vdn ddng gdp cho 
tang trudng GDP ciia khu vue tu nhan trong 
nude Id Idn nhat (so vdi khu vye kinh tl nhd 
nude vd khu vue cd vdn ddu tu nude ngoai). 
Ddng gdp eiia vdn vdo tdng trudng cua khu 
vuc tu nhan giai doan 2000-2009 Id 68,8% 
(eua khu vye nhd nude Id 64,3%, cua khu vuc 
ed vdn ddu tu nude ngodi Id 43,9%). Diiu 
ndy cho thay khu vue kinh tl ndy phu thugc 
nhieu nhat vao von. Tuy nhien, tv&n thyc tl, 
khu vuc ndy Igi Id khu vye da vd dang dau tu 
thdp nhdt vdo nen kinh tl. Ddy thyc su Id mgt 
bat edp. Vi vgy, dl tiip tyc tdng trudng, khu 
vue nay cdn rat nhieu vdn. NIU tinh hinh tiep 
tuc diin biin nhu nhung nain 2001-2010 thi 
van de ddt ra Id ngudn vdn dau tu sS dya vdo 
ngudn nao? Hay ndi khde di, khu vue tu nhdn 
trong nude rdt khd cd the trd thdnh dgng lye 
cho nen kinh te. 

Ddu tu cua khu vuc cd vdn ddu tu nude 
ngoai tgo ra nang sudt lao ddng gidm ddn. 
Trong giai doan 2001-2010, lao dgng ddng 

41,5 

46,5 

41,5 

42,7 

41,9 

4,97 

4,91 

7,37 

7,80 

6,30 

vai trd rat Idn trong tdng trudng GDP eua khu 
vye ed v6n d4u tu nude ngodi. Ndng sudt lao 
dgng ciia khu v\rc ed vdn dau tu nude ngoai 
gidm tir tren 90.805 nghin dong/ndm (ndm 
2001, gid so sdnh 1994) xuong cdn tren 
43.409 nghin dong/ndm (ndm 2010, gid so 
sdnh ndm 1994), tiie gidm tren mgt nua trong 
khi ndng sudt lao dgng ciia khu vuc nha nude 
vd tu nhan trong nude deu tdng gap nroi 
trong ciing giai doan. Tuy nhien, ddng gop 
eua ndng suat nhdn to tdng hgp (TFP) lai 
hodn todn ngugc lai. TFP ludn co dong gop 
dm vdo tdng trudng gia tri gia tdng cua khu 
vye cd von dku tu nude ngodi. Nhu vay, co 
the thdy, dau tu nude ngodi tay cd nhimg 
ddng gdp, nhung ehua duqrc nhu ky vgn .̂ 
Day la dieu edn suy nghi niu Viet Nam muon 
dua vao khu vye dau tu nude ngodi de tiep 
thu yeu td von va cong nghe. 

1.3.2 Nguyen nhdn 

Nguyen nhan cua cac vdn dl yiu kem, bat 
cgp lien quan den ddu tu cd the ed nhieu each 
tiep edn, phan tich, ddnh gid. Tuy nhien, co 
the thdy ede nguyen nhdn ndi tai eua cdc can 
ddi Idn d Vigt Nam da dnh hudng khdng nho 
den cdc van de dau tu. 

Thic nhdt, vi?c dieu hanh cdc can doi Idn 
chua chu dgng, thi hi$n d viSc: (1) mSt can 
doi Idn gi&a tiet kigm va ddu tu (S-I): tich luy 
chi dudi 30% GDP, trong khi ddu ta chilm 
tren 40% GDP gay ra tinh trgng vay ng ca 
ciia khu vye Nhd nude vd tu nhdn Idid ngn̂  
ne. Vi vdy, viec md rdng ddu tu chi ed th6 
dya tren tdng tilt kiem. Trong khi dd, miic dp 
tiet ki?m ciia Chinh phu gdn nhu dd tdi han. 
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trong chinh sdch thu hiit diu tu, trong dd cd 
Lugt Doanh nghidp (2000). Tuy nhien, 
trong giai dogn 2006 - 2010, ddu tu eiia khu 
vuc kinh tl ngodi nhd nude cd miie tdng 
thdp han giai dogn trude dd, trung binh dgt 
10,84%/nam; tham ehi nam 2008 ddu tu ciia 
khu vye kinh te ndy dat tdng trudng am 
(-3,45%). 

(iii) Toe dg tdng dau ta cOa khu vue cd vdn 
ddu tu nude ngodi ed dien biin theo sdt vdi mdi 
trudng d^u ta ciia Vi?t Nam vd mdi trudng dau 
tu eua nin kinh te the gidi. Giai dogn 2001-
2005, dau ta cua khu vye nay tdng ddng ke, dgt 
trung binh 11,71%/ndm. Ddc biet, giai doan 
2006-2010, toe dg tdng diu ta cda khu vye nay 
cao ehua timg cd, dgt trung binh 35,74%/ndm. 

Hinh 3: Co cSu von dau tu- nhd nude giai doan 2001-2010 

Voi l C O J DNNN 

• V d n t i n d u n g d 3 u t u ' 

^o^-^d^-^^'^Sf"- ^#"'.,rf5^.^#-°.^-

Nguon: Tong cue Th5ng ke. 

Quy mo tdng tin dung cho nen kinh te 
dd tdng ta miic taong duong gan 66% GDP 
nam 2006 len gdn 125% GDP nam 2010. Ty 
trgng tin dung eua cac ngdn hang thuong mgi cd 
plidn (NHTMCP) trong tdng tin dung da tdng 
mgnh tir 31,6% ndm 2006 len khodng 50% ndm 
2010 cimg vdi viec tang mgnh sd lugng cGng 
nhu qui md vdn diiu le cua ede NHTMCP Viet 
Nam giai doan 2006-2010. Trong giai doan 
1995-2010, ty trgng tin dung cho khu vye 
DNNN dd gidm rdt mgnh vd lien tuc, ta gan 
60% tdng tin dung nam 1995 xudng cdn khodng 
30% giai doan 2006-2010, chu yiu do tdc dgng 
eua qua tiinh edi cdch DNNN va su "biing no" 
vl so lugng cimg nhu hogt dgng sdn xudt kinh 
doanh eua cdc doanh nghiep ngodi nha nude. 

Ddu ta theo vimg ciing dien bien khde nhau. 
Trong giai doan 2001-2010, Nhd nude da ed sy 
uu tien, khuyin khieh ddu_ta phat tiiln cdc 
vimg khd khan, d6n§ thdi, vdn quan tdm ddu tu 
vdo cac vim^ kmh te trgn^ diem, vimg ed dieu 
kien phdt tiien thudn Igi de phdt huy nhimg Igi 

the so sanh, tgo ddng luc vd siic lan tda, loi keo 
vd tgo diiu Icien eho ede vimg deu phdt trien. 
Ben cgnh do, Nhd nude da ban hdnh, hodn 
thien nhieu ea che, chinh sdch de thu hiit dau ta 
cua ta nhan tiong nude vd ddu ta true tiep nude 
ngodi vdo ede vung kinh te. Nhd ddy mgnh dau 
ta, cdc vimg tiep tuc phdt trien khd da dgng, vdi 
quy md vd tilm lue kinh te ngay cang tang len, 
cd d thdnh thj va nong thdn, vimg ddng bang, 
vung trung du; mien niii, vimg bien, ven bien 
vd hdi ddo. Kit cdu hg tang kinh te - xa hdi 
tiong timg vimg dd cd sy cai thien nhd day 
mgnh cac hogt dgng dau ta phdt trien. Mac dii 
dgt tdc dg tdng tiirdng khd ddng deu, tay vay, 
miie ddng gdp vao tang trudng cd nude eua 
mdi vimg van con khde biet Idn. 

1.3. Nhimg bdt cgp, yiu kem trong Mu Of 

1.3.1 Nhiing bdt cap, yeu kem 

HiSn cd nhieu van de, bdt cgp khde nhau 
ti:ong ddu tu d Viet Nam theo cdc edeh nhin 
nhdn khde nhau. 
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Thu nhdt, niu x6t tren quy md kinh te, 
ddn so vd di?n tich Idnh th6, Vi$t Nam dau tu 
qua miic, qud ddn trdi. Hi?n Vî t Nam cd tdi 
100 cdng biin, 22 san bay, trong dd cd 8 san 
bay quoc tl. Trong khi dd, Nh|it Bdn, vdi quy 
md GDP tucmg duong 5.500 ty USD, song 
chi cd 5 sdn bay quoc tl; Hoa K>' vdi GDP Id 
14.500 ty USD ciing chi ed khodng ba chyc 
cdng quoc tl Idn. Ve eg sd hg tang edng 
nghiep, cd nude c6 18 khu kinh te ven bien, 
267 khu cdng nghidp, 918 cym edng nghi?p, 
28 khu kinh te ciia khdu, rdt nhieu dy dn ca 
sd hg tdng xd hgi, rdt nhieu ehuang trinh myc 
tieu... v l ndng lyc doanh nghi?p thyc hi^n 
ddu ta, Viet Nam hi?n cd 12 t|;p dodn kinh tl 
nhd nude; 6000 doanh nghidp nhd nude... 500 
nghin doanh nghiep ngodi quoc doanh. T6ng 
miic nhu edu ddu tu eiia Viet Nam niu tinh 
ggp sg nhieu hon kha ndng dau ta thuc. 

Thic hai, co cau ddu tu khdng phii hgp; 
trong dd, eo eau ddu ta theo thdnh phdn kinh 
te, theo ngdnh, theo viing chua hgp ly, khdng 
tgo dugc sy phdi hgp ddng bg; vin ehua ehu 
dgng vice thu hiit vdn cua cae thdnh phdn 
ngodi nha nude vdo ngdnh eu the. Cac khu 
cdng nghiep, nai cd the chu dgng nhdt tiong 
thu hiit vdn thi viec phe duy?t ddu tu rdt chdt. 

Ben cgnh dd, eo eau dau ta theo ngdnh, 
vung ciing khdng hgp ly. Dau tu theo ngdnh, 
do Slic 6p ve tinh lap day dien tich, nen van 
ehua that su chii dgng thu hiit vdn dau tu 
theo nganh md vSn chii yeu phu thugc vdo 
cdc nha ddu tu. Vdn dau tu theo vung hi?n 
van hodn todn phu thu^e vdo su thu hiit ciia 
chinh quyen cap tinh, hau nhu khdng dieu 
phdi dugc nen van edn ehu yeu mang tinh ty 
phdt. Cdng tdc qudn ly dau tu theo dja bdn 
lanh thd hien nay ehi ehu yeu dya tren dia 
ban hanh chinh (tinh, huy?n, xd), ehua ed ea 
che theo ddi vd ddnh gid theo vimg. Mgt sd 
Ban chi dgo viing cd dugc thdnh lap nhung 
chiic nang qudn ly dau tu cua ede Ban Chi 
dgo ndy khdng rd ret. Ddng thdi, ed mgt sd 
viing kinh t6 trgng diem dugc Thii tudng 
Chinh phii phe duyet nhung khdng ed bg 
may qudn ly dau tu vimg nen chua phdt huy 
dugc tinh nang ciia viing. Vi vdy, trong ba 

logi phdn to qudn ly dau tu theo thdnh phdn, 
theo ngdnh vd theo viing thi qudn ly ddu tu 
theo vung Id "md nhgt" hon cd. 

Thic ba, quy trinh ddu tu cdn nhiiu bdt 
edp. Chi tinh rieng nhu cau dau tu ca ha tang 
dugc t6ng hgp tir ede bg, ngdnh, dia phuong 
trong giai dogn 2011-2020 thi tong nhu cdu 
dau tu len tdi khodng 360-380 ty USD, trong 
khi ndng lyc vl v6n cua Vi?t Nam chi 
khodng 120-130 ty USD. Nhu vdy, nhu cdu 
ddu tu ca sd hg tdng dd Idn gdp 3 Ian khS 
ndng cung irng v6n dau tu. He qud Id, tdt ca 
mgi cdng trinh deu thilu von, dau tu k6o dai; 
cdng tde theo ddi, gidm sdt ddu tu khdng sdt 
sao. Vi?c gidm sdt dau tu dd dugc dieu chinh 
bdi Nghi djnh s6 II 3/2009/ND-CP ngay 
15/12/2009 ciia Chinh phii ban hdnh vl gidm 
sdt vd ddnh gid dau tu nhdm hgn ehe tinh 
trgng cdc dy dn ddu tu, ddc bi?t Id tir nguon 
vdn ngdn sdch Nhd nude hi su dung khong 
hieu qud, Idng phi, gay that thodt. Tuy nhien, 
cdc bdo cdo bdn nien cua Bg Ke hogch va 
Ddu tu ve gidm sat ddu W thudng chi rd rdng 
ky lugt bdo cdo eiia ede don vi bdo cao 
khdng ddy dii. Neu ed gidm sdt dugc ciing 
chi tap trung vdo ngudn von ed nguon goc 
ngan sdch. Vi?c vgn hanh, duy tu bdo duong 
cong trinh khdng tuong hgp vdi dau ta, nhat 
Id doi vdi cdc cdng trinh ddu tu co sd ha tdng 
tir ngudn von ngdn sdch nhd nude. Cdc cdng 
trinh hg tang ddu tu bdng von ngan sdch nha 
nude hi?n nay rdt khd khdn ve nguon von 
duy tu - bdo dudng. Ban thdn cac cdng trinh 
ha tdng ca sd dung vdn ddu ta nhd nude khi 
bd tri vdn dd rdt khd khdn nSn nguon von 
duy tu bdo dudng cdng gdp nhieu han che. 
BSn cgnh dd, nhieu cdng trinh ndm trong cac 
chuong trinh myc tieu sau khi dua vdo sii 
dyng, bdn giao cho chinh quyen dia phuong 
sd tai duy tu bdo dudng cdng gdp phdi kho 
khdn ve nguon vdn (cho duy ta, bdo dudng) 
do ngan sdch dia phuong han chi. Vi vdy, 
rdt nhiiu cdng trinh hg ting xudng cap 
nhung khdng b6 tri dugc ngu6n v6n duy tu 
bdo duong can thiet nen cdng gidm chat 
lugng. Thyc tl nay dd tdn tai nhiiu nam, tay 
nhifin, van chua dugc khde phuc. 
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Thif tu, hieu qud ddu tu khdng dgt nhu 
mong mudn. Vi?c sir dung chi sd ICOR dl 
danh gid hiSu qud ddu tu chi mang tinh chat 
tuong d6i, vi vdy chi n§n dp dung chi so ndy 
trong ede giai doan nen kinh te khong cd 
nhihig bien ddng Idn, nhdt Id khi chiu cdc tdc 
dgng cua ben ngodi. ICOR trong cdc ndm 
1998-1999 vd 2008-2009 Id taong doi eao so 
vdi ede nam khac. Ly do mgt phdn la do tde 
do tdng trudng tiong nhihig ndm nay gidm 
manh. Tdc dd tdng ti-udng ndm 1998, 1999 
gidm mgnh so vdi nhiing ndm trude dd do 
chiu dnh hudng cua cudc khimg hodng tdi 
chinh Chdu A ndm 1997. Toe do tdng trudng 
ndm 2008, 2009 gidm so vdi nhthig ndm 
trude dd do ehiu dnh hudng eiia Igm phdt cao 
tiong ndm 2008 vd khiing hoang tdi chinh, 
suy thodi kinh te todn eau ndm 2009. Toe dg 
tdng trudng kinh te gidm ddn den mdu sd eua 
cong thiic tinh ICOR gidm. Trong khi dd, ty 
le dau tu tren GDP tdng len do Chinh phu 
phdi thuc hien chinh sdch kich cdu ddu ta va 
tieu dimg. Nghien eiiu ciia Vien Nghien eiiu 

Qudn ly kinh tl Trung uong eho thdy viec 
theo doi dau tu trfin dia bdn cua .mdt cap 
chinh quyin dia phuong chu yeu tap trung 
vdo nguon von ngdn sdch do cap chinh quyen 
dd qudn ly. Doi vdi cdc nguon v6n ngoai khu 
vye nhd nude, d^c bi?t la vdn khu vuc tu 
nhdn trong nude dau tu tren dia bdn Id rdt kho 
theo ddi, ndm bdt. Nhung cung phdi thira 
nhgn rdng h? sd ICOR d Viet Nam tuang doi 
cao (xem Bdng 1), the hi?n tdng trudng kinh 
tl cdn phy thugc nhieu vdo vdn ddu tu; trong 
khi phan ddng gdp ciia cdc nhdn td khac (lao 
ddng, cdng ngh?, tdi nguyen,...) doi vdi tdng 
trudng cdn thap. 

Ddu tu tir ngdn sdch nhd nude tiong thdi 
gian qua ciing chua that su tap trung, cdn dan 
trdi, vdi cdng- tac quy hoach con nhieu yeu 
kem, ddn din hieu qud ddu tu chua dgt dugc 
kit qua nhu mong mudn. Mat khde, ddu ta ta 
nhan vdn ehua tao ra nhieu gia tri gia tdng, 
chu yiu la thuc hien hgp ddng gia cdng, vdi 
tinh cgnh tranh san phdm cdn thdp... 

Bang 1: ICOR cua kinh ti Vi?t Nam giai doan 1995-2010 

Nam 

1995 

1996 

1997 

1998 

1999 

2000 

2001 

2002 

2003 

2004 

2005 

Tdc do ting GDP 
(%) 

9,54 

9,34 

8,15 

5,76 

4,77 

6,79 

6,89 

7,08 

7,34 

7,79 

8,44 

Ty le vdn dau tu 
toan xa hgi/ GDP 

(%) 
31,7 

32,1 

34,6 

32,4 

32,8 

34,2 

35,4 

37,4 

39,0 

40,7 

40,9 

ICOR 

3,35 

3,39 

3,94 

5,99 

6.80 

4,83 

4,96 

5,00 

5,09 

5,01 

4,82 

SK45 IH2/2012I QUAN Lt KINH T I 



I C T l NGHISN ciiii TRAD ndi TAI CO CSU BAU T I ; T R 0 N G Tif N TRlNH... 

2006 

2007 

2008 

2009 

2010 

8,23 

8,46 

6,31 

5,32 

6,78 

41,5 

46,5 

41,5 

42,7 

41,9 

4,97 

4,91 

7,37 

7,80 

6,30 

Ngudn- B$ K^ ho^ch vA D^u tir. 

Hi?u qud dau ta cua khu vye kinh tl nhd 
nude ngay cdng gidm. H? so taong quan giQ-a 
tdng tnrdng ddu ta vd tdng tiirdng gid trj tdng 
them (GTTT) tiong khu vye Nhd nude tiong 
thdi ky 2001-2010 Id 1,6 lan, tiong dd giai dogn 
2006-2010 Id 1,9 Idn, cao hon so vdi giai doan 
2001-2005 (1,5 idn), cho thay muc tdng ddu ta 
de dat duge 1% tdng trudng GTTT cua khu vye 
nay giai dogn sau cao hon giai doan trude, niu 
khdng xet den cac yeu td khde. Nhu vdy, dieu gi 
ddm bdo eho khu vuc kinh te nhd nude ddm 
nhan vai tid ehu dao ciia nen kinh te? 

Tang trudng cua khu vye tu nhdn phy 
thudc rat nhieu vao ddu tu. Von ddng gdp cho 
tang trudng GDP eiia khu vue ta nhdn trong 
nude Id Idn nhat (so vdi khu vue kinh tl nhd 
nude vd khu vye cd vdn ddu tu nude ngodi). 
Ddng gop cua vdn vdo tdng trudng ciia khu 
vuc tu nhdn giai doan 2000-2009 Id 68,8% 
(cua khu vye nhd nude la 64,3%, ciia khu vye 
cd vdn ddu ta nude ngoai la 43,9%). Diiu 
naŷ  cho thdy khu vuc kinh te ndy phy thugc 
nhieu nhdt vdo vdn. Tuy nhien, tren thyc te, 
khu vye ndy lai Id khu vye dd va dang ddu tu 
thdp nhat vao nen kinh te. Day thyc su la mgt 
bdt cap. Vi vdy, dl tiip tyc tdng trudng, khu 
vye ndy edn rdt nhieu vdn. Neu tinh hirih tiip 
tuc dien biin nhu nhimg ndm 2001-2010 thi 
vdn dl ddt ra la ngudn von ddu ta se dya vdo 
ngudn ndo? Hay ndi khde di, khu vue ta nhdn 
trong nude rdt khd cd thi trd thanh ddng lye 
cho nen kinh te. 

Ddu ta cua khu vuc ed vdn ddu tu nude 
ngodi tao ra ndng sudt lao dgng gidm ddn. 
Trong giai doan 2001-2010, lao dgng ddng 

vai trd rdt Idn trong tdng trudng GDP eiia khu 
vye cd v6n ddu tu nude ngodi. Ndng suat lao 
dgng eua khu vye cd von dau ta nude ngodi 
gidm tir tren 90.805 nghin dong/ndm (ndm 
2001, gid so sdnh 1994) xudng cdn tien 
43.409 nghin d^ng/ndm (ndm 2010, gid so 
sdnh ndm 1994), tiic gidm tren mgt nita tiong 
khi ndng suat lao ddng cua khu vuc nhd nude 
vd tu nhdn trong nude deu tdng gdp ru&i 
trong ciing giai doan. Tuy nhien, ddng gop 
ciia ndng suat nhdn td tdng hgp (TFP) lai 
hodn toan ngugc Igi. TFP ludn ed dong gop 
am vdo tdng trudng gid tri gia tdng eua khu 
vye cd vdn ddu tu nude ngodi. Nhu vdy, co 
the thay, ddu tu nude ngodi tuy cd nhOng 
ddng gdf), nhung chua dugc nhu ky vgng. 
Day la dieu can suy nghi neu Vi?t Nam muon 
dua vao khu vue ddu ta nude ngodi de tiep 
thu yeu td vdn va edng ngh$. 

1 3.2 Nguyen nhdn 

Nguyen nhan cua ede van de yeu kem, bat 
cap lien quan den ddu ta cd the cd nhieu cdch 
tiep can, phdn tich, ddnh gid. Tuy nhien, co 
the thdy ede nguyen nhdn ndi tgi cua cdc can 
ddi Idn d Vi?t Nam dd dnh hudng khdng nho 
den cac van dl dau ta. 

Thu nhdt, vi$e dieu hanh cdc edn doi Idn 
ehua chii dgng, the hien d viec: (1) mdt can 
ddi Idn giiia tiet kiem vd dau ta (S-I): tich luy 
chi dudi 30% GDP, ti-ong khi ddu ta chilm 
tren 40% GDP gay ra tinh ti-gng vay ng ca 
eiia khu vye Nha nude vd tu nhdn khd nSn§ 
ne. Vi vgy, viec md rgng ddu ta chi cd the 
dya trdn tang tilt kiSm. Trong khi dd, miic do 
tilt ki$m ciia Chinh phii gdn nhu dd tdi hgn. 
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Do dd, dat ra cho eac bSn huu quan gidi bdi 
todn tdng tilt kiem px nhan thdng qua gidm 
thu ngdn sdch hay gidm tieu dimg dan cu?; 
(2) can ddi thu chi ngdn sdch tham hyt Idn. 
Viec tiip tiiC tdng thu ngdn sdch dl bii chi Id 
khdng thi tiip tuc md rgng. Ddng thdi, vdi 
miic b0i chi ngdn sdch khdng qud 5% GDP 
thi mire ddu ta la khdng thi md rgng dugc 
hon nfl-a. Ddc biet Id ddu ta edng chi dugc 
hgn che trong miic do cho ph6p. Vdi tong 
miic ng edng hien nay la tuong duong 55% 
GDP thi viec md rgng ddu ta edng thdng qua 
vay ng Id khdng the tiip tyc; (3) can doi xudt 
- nhdp khdu bi thdm hyt eao, vdi miie nh$p 
sieu qua Idn. Hon nita, quy md nh§p sieu ta 
mgi ngudn dd tdng len hon 10% GDP. Dl ddy 
mgnh xuat khau, phai tdn^ nhgp khau nguyen 
vat lieu ddu vdo, gdy mat edn doi trong nen 
kinh tl. Tuy nhi6n, thu hiit ddu ta tryc tiip 
nude ngoai van dang la kenh trgng tdm de thu 
hiit cdng nghe cao vd ede yeu td ve qudn ly... 

Thic hai, mong mudn qud Idn tiong khi 
ngudn lyc ed han. Do nhieu ly do, viec tdng 
cudng ddu ta nhiing ndm qua (dae biet ta 
2006) da trd thdnh mdt bdt cap trong nin kinh 
tl. Mgt vdi ndm gdn day, miic dau ta da d miic 
tren 40% GDP. Ddu ta cdng, nhdt la vao co sd 
hg tdng vdi lugng vdn Idn ddn den thdm hyt 
ngan sdch tdng cao. Mdt khac, ndng luc cua 
nin kinh tl khdng dap ling dugc yeu edu ddu 
ta. Diiu ndy dan din tmh trgng cdc cdng tiinh 
thudng hi keo dai, gdy lang phi va lam gidm 
siie cgnh tranh ciia nin kinh te. Ben cgnh dd, 
do hieu qud thap ciia ede du an nen ngudn von 
dau ta da ft lai khdng duge phat huy. Ddc bi$t, 
tiong lihh vye ddu ta ea sd hg tang, iihimg 
ndm qua cd nhiiu bdt cap. Nhu cdu ddu ta, 
quylt dinh ddu ta qua Idn, trong khi ngudn 
vdn chi ddp ling dugc khdng qua 35%. Vi vgj', 
cdc cdng tiinh ha tdng, mdc dii rdt can thiet, 
song khdng dugc hodn thdnh diing tien d .̂ 
Diiu nay dd true tiip vd gian tiep ldm cho hî u 
qud ddu ta cang ngay edng thdp. 

Thic ba, quy hogch, d^c bi?t la quy hoach 
ddu ta khdng phdt huy dugc tinh vimg. Hi?n 
nay, vi^c quy hoach dugc tien hdnh theo dia 

gidi hdnh chinh cap tinh, huy?n, xd va cd cd 
quy hogch vimg. Tuy nhien, tiong quy hoach 
vimg chua ed yeu td tgo vimg, chua cd co 
quan quan ly vimg nen ehua ed hi$u ndng ve 
tinh viing; neu cd nhiing van de Uen quan den 
vimg thi khdng ed ehi tdi. Hon nQa; Vi hi?n 
nay ede tieu chi ddnh gid ehi dya tien cap 
hdnh chinh nen cdc vdn dl lien quan den tinh 
gdn nhu dugc kh^p kin trong cdc don vi tinh. 
Dieu ndy d§n den bat cap ve tinh kh^p kin 
trong dau tu, trong cdc danh muc dau ta eiia 
moi tinh. H? qud Id, cdc tinh cd danh muc ddu 
tu vd sdn pham ddu tu tuong ty nhau. Dieu 
ndy ldm cho quy md kinh te bi bd h?p trong 
quy md tinh, hi?u qud dau tu giam siit, tinh 
canh tranh tong thi cua nin kinh te suy gidm. 

Thu tu, vi6c phdn edp ddu tu khong phii 
hgp ndng lire. Co chi phdn edp quan ly ddu tu 
hien dang tdn tai mdt sd bdt cap do: 

(i) Ldm triet tieu nhung tinh c6 ddc thu. 
Hien nay, ede eo ch6 phdn cap dua tren dja 
gidi hdnh chinh cap tinh. Nd cho phep cdc 
tinh khde nhau duge ea ehe qudn \-^ ddu ta 
nhu nhau. Dieu ndy rdt bdt edp khi giiia cdc 
dia phuong kha ndng qudn ly ddu ta cua dgi 
ngii can bg eiing nhu tidm lyc tdi chinh la 
khac nhau; 

(ii) Dang triet tieu yiu td vimg ciia cdc dia 
phuong cd yeu td tgo viing. Phdn cap hien tai 
dua tr6n dia gidi hdnh chinh (tinh, huyen, xa). 
Nhiing dia bdn ndm ngodi mdc nhien dugc 
coi la khdng cd quan he tiong vide quy hoach 
hay dieu hanh kinh te cua dia phuong. Dieu 
ndy dd logi trir cdc yeu to tgo viing; 

(iii) Vi$c phan cap nhung van de cd tinh 
ehiln luge cung dugc giao ve cho dia phuong 
tiong khi vi?e tudn thii chien luge tong the ehua 
dugc dua vdg tiong ede quylt dinh ehiSn luge 
tai cdc dia phuong. Viec quyet djnh dau ta sdn 
bay, bin cdng biin cung duge dua v6 cho dia 
phuong quySt dinh da lam cho tinh chien luge 
ciia cdc hang muc ndy khdng dugc tuan thu. 
Hon nira, vi$c phdi hgp tong thS trong viec xdc 
dinh tieu chi de ra quylt djnh ciing chua cd nen 
khdng cd ti€u ehi lam chudn; 
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(iv) Chua thong nhdt d phgm vi ede co 
quan dia phuong. Phdn edp mdi t§p trung d 
miie Trung uong - Dja phuong; chua cy thi 
edp Tinh - Huy?n vd Huy^n - Xd. Moi m0t 
tirih ed mgt quylt dinh phan cap ridng bi?t cua 
minh. Tuy cd tham khdo giiia ede dja phuong 
vdi nhau, nhung phan cap cung khde nhau. Do 
dd, cd thi ndi, hi?n chua cd mOt chudn myc 
tiong viec phan cap cua cdc co quan dia 
phuong, cdc edp chinh quyen dia phuong. 

(v) Ldm ndy sinh nhieu bdt e§p, trude hit 
ve qudn l̂  ciia chii dau tu. Do phdn cap ndn 
mgt so CO quan sy nghi?p khi duge ddu tu sS 
trd thdnh chii ddu tu. Chdng hgn, mgt khi ede 
trudng hgc, b?nh vi^n, ban gidm doc cdc don 
vj ndy trd thdnh chu ddu tu, do nhiiu yiu t6, 
se khdng phii hgp vdi nhiem vy. Ben cgnh dd, 
cdng trinh ddu ta ve edp huy$n, cap xd can 
phai tiln hdnh ede thii tac ddu thdu, mua 
sdm... thudng k^o ddi do cdc co quan tu van 
lan cdc edng ty tham gia than d cap huy^n, xd 
khdng ddp iing duge ede yeu edu. 

2. Tai cor cau dau tir trong tien trinh tdi 
Cff cau kinh te 

2.1. Sir m^nh cua tdi ca cau dau tit trong 
tien trinh tdi c& cau kinh ti 2011-2020 

Tdi CO edu nen kinh te Id mdt phgm trii 
dugc de cap tiong nhihig sdch kinh dien eiing 
nhu hien dai. Tai ca cdu nen kinh tl thyc chat 
la diiu chinh ea eau kinh tl trong boi cdnh 
ede dieu kien trong nude vd qudc te khdng 
edn nhu trude nita. Ddc bi$t, tdi eo edu kinh 
te cdn bao hdm viec dieu chinh ea eau kinh te 
theo huong tdng cudng chat lugng tdng 
trudng de sii dyng hi$u qud nhdt cdc ngu^n 
luc, tit do, tdc dgng tdi viec ehuyen dich ea 
edu kinh te. 

Tdi ca cdu kinh te, cho dii cdn cd nhieu 
quan diem vd nhdn dinh khde nhau vl ngi 
ham, song ye ca ban, cd 5 ngi dung co ban: 
(i) tdi CO edu ddu ta (do cd vai trd ddc bi?t 
quan trgng ddi vdi tdng trudng kinh tl); (ii) 
tdi CO edu he thdng tdi chinh - tiln t?, tiong 
do dde biet Id tdi ea cau he thong ngdn hang 
thuong mai vd td chiic tin dung; (iii) tai ca 
cdu he thdng doanh nghiep, trong do dac bi^t 

Id tdi ea cdu hg thong doanh nghidp nhd 
nude; (iv) tdi co cdu h? th6ng thi trudng, 
trong dd dde bi^t Id h? thong thi tnrdng ddt 
dai - bdt ddng sdn; vd (v) tdi ca cdu cdc the 
ehi phdn bo ngu6n lyc, ddc bi$t Id cdc ngu6n 
tdi nguyen thidn nhidn dl phdt triln kinh te. 

Tdi CO cdu dau tu Id mOt trong nhiing npi 
dung cdn bdn eua tdi ca cdu nen kinh te. Dieu 
ndy ed thi cd sy d^ng thugn eao. Ddu tu Id 
nguon g6e ciia tdng trudng kinh tl. Tdng 
trudng tdt yiu kdo theo chuyin djch co cdu. 
Trong nhihig trudng hgp chuyin djch co cau 
cd eho dich, vi^e tdi eo cdu dau ta Id tdt yiu. 
Doi vdi nin kinh tl thi trudng dinh hudng xa 
hgi chu nghia d Vi?t Nam, viec tdi eg cdu ddu 
tu sS thyc sy cd hi?u iing neu bdt dau ta tdi 
CO cau ddu tu cdng. 

Tdi CO cdu ddu tu edng dugc hdm y 
hudng dau tu cdng trd thanh cdng eu dieu 
chinh dinh hudng kinh td. Id von mdi cho 
nin kinh tl, tir dd, dan ddt, dinh hudng cdc 
ngudn dau tu nude ngodi vd tu nhdn tiong 
nude dd tdc dgng tdi chuyen dich co cau 
kinh td nhdm tdi ca cau ndn kinh td. Hi?n 
nay, ed su thong nhat eao trong vide ddu tu 
cdng sd dan chi ddng gdp vai trd dinh hudng 
vd chi dau tu nhihig ITnh vye cdc thanh phan 
kinh te khde khdng ldm. 

2,2, Kiin nghi ff'^i phap tdi cor cau mu 
tu trong tiin trinh tdi c<f cku nin kinh te 
2012-2020 

Trong thdi gian tdi, cdn didu chinh giam 
tdng dau ta toan xd hgi tir mirc trdn 40% ndm 
2011 xuong dudi 35% GDP vd nhdt la giam 
mgnh dau tu cdng xuong dudi 1/3 tdng dau tu 
toan xd hgi... Rd sodt, cdt gidm ede khodn dau 
tu edng, edn cu vao ede quy hogch vd tao can 
•d6i ngay trong kl hoach, cd tinh khd thi ve 
edn doi chi tidu tai chinh trung hgn. Kilm 
sodt chdt che ng nude ngodi, ng chinh phii, 
nhdt Id cdc khodn ng chua dugc kilm sodt ky 
ciia khu vuc ta nhdn va chinh quydn cdc dia 
phuong, cac DNNN tu vay ty trd nhung Igi 
thilu khd ndng chi trd. Tdi ca cdu ddu ta phii 
bao g6m ed vi^c co cdu lai ede cong trinh, dy 
dn dd ddu tu khdng phu hgp dl Igi hdu qui 
xau (bao gdm ca mdt dn dirih kinh td vT m6, 
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lam phat cao...) vd ngdn ngvra vi^c tiip tyc 
sdn sinh ra nhiing danh myc ddu tu "ba 
khdng" (khdng rd muc dich, ddu tu de lam gi 
vd eho ai; khdng cdn ddi dugc nguon lyc, gay 
chdm tri vi$c dua dy an, edng tiinh vdo su 
dung lam tii?t tidu hieu qud; khdng xde dinh 
dugc phdn ky ddu ta phd hgp, gay Idng phi 
Idn ngu6n lye cua ddn). 

Xdy dung chuong trinh ddu ta eong cgng 
(PIP) eho giai dogn mdi. Cho din nay, Vi?t 
Nam dd xdy dung vd trien khai thue hi?n 3 
chuong trinh dau tu cdng egng (PIP I eho giai 
dogn 1996-2000; PIP II: 2001-2005 va PIP 
III: 2006-2010). Cdn nit kinh nghi?m nhihig 
thdnh edng vd that hgi ciia mdi chuong trinh 
ddu ta cdng cdng neu trdn. Chuong trinh ddu 
ta edng cgng mdi phdi dugc tinh todn thdt 
hodn chinh, tinh todn cdn doi thanh cdc 
ehuang trinh, du dn, phdn ra cdc nganh, vung 
vd cdc ngudn vdn bdo ddm thdt ey the, ehi 
tilt. Td ehvre triln khai thyc hidn thdt nghidm 
tac, khdng ndng vdi, khdng dgt ra myc tieu 
tang trudng nhanh bang mgi gid. Tdng cudng 
triet dd ky cuong trong sOr dung ngudn ngan 
sdch, trdi phidu chinh phu, tin dung nha nude, 
chuong trinh muc tieu va cdc ngudn vdn khde 
cd ngudn gdc ta ngdn sach nha nude. 

Siia ddi, bd sung Nghi quyet ve phan edp 
quan ly kinh td, trong dd ed quan ly ddu ta (Nghi 
quylt sd 08/2004/NQ;CP ngdy 30-6-2004 ciia 
CWnh phii vd phdn edp qudn ly nha nude) ve 
phan c ^ qudn ly ddu ta theo nguyen tde ldm gji, 
bao gid lam, lam d dau phdi do Trung uong 
quylt dinh, edn viec ai lam, lam the ndo cd the 
p l ^ c^, Trung uong ehi hudng din. Tdng 
cudng tdi da vai trd ciia cdc cap chinh quydn dia 
phuong gdn lidn vdi vai trd t|q) trung cua chinh 
quyIn Trung uong (Chinh phu). D6ng thdi, gSn 
tidch nhiem ngudi ra quylt dinh ddu ta vdi ket 
qud dy dn ddu ta. 

Nghidn ciiu ban hdnh Lugt Ddu tu edng. 
Thdng nhdt nguydn tdc, edp nao can ddi dugc 
vdn din ddu thi quylt dinh dau ta den dd. Cdc 
cdng trinh hg tdng dugc phd duyet phdi dugc bo 
tif ngu6n duy tu, bao duong nhu la m t̂ bg phgn 
ngudn vdn ddu ta. Dgc bi^, ngdn sdch tdp 
trung, vdn trdi phieu chi ddu ta nhihig cdng 
trinh cd tinh chdt qudc gia va lien vung. Kien 

quyet khdng irng von ngdn sdch tiong bd tii 
von dau ta. Tdng cudng vai tid t6ng tham muu 
trudng tiong ra quylt dinh dau ta cong ciia Bg 
Ke hogch vd Dau ta ciing nhu vai tio tong ta 
l$nh tiong dieu phoi, dieu ehuyen, phan bo vdn 
dau ta edng ede ngudn von ddu ta ta ngdn sdch 
vd cd nguon goc ngdn sdch. 

Nghidn ciiu ban hdnh Ludt Dau tu eo sd 
ha tdng. Thyc hi?n nguydn tdc chi quyet dinh 
ddu tu cdng trinh hg tang neu can doi duge 
von. Khdng tiep tuc quyet dinh ddu tu ciing 
nhu phe duyet, khdi edng ede cdng trinh hg 
tdng mdi trong nhihig ndm 2011-2013. Thue 
hi$n ca che PPP; co che diing quy ddt de tao 
von phdt trien ket edu ha tdng. Ndu can, cd 
the siJra doi Lugt Ngdn sdch theo hudng cho 
phdp mgt sd cdng trinh ddc thii dugc thue 
hien ca che ndy. Trude mat, thue hidn thi 
diem ea ehi diing quy ddt hai bdn hdnh lang 
edng trinh co sd hg tang de tgo von phdt trien 
CO sd ha tang. 

Nghidn ciiu ban hanh Luat Quy hoach. 
Thdng nhdt ve mdt qudn ly nhd nude vd quy 
hoach trong mgt dau mdi thong nhdt. Trude 
het Id thdng nhdt ba quy hoach: Quy hoach 
tdng the phdt trien kinh td - xd hgi , quy 
hoach su dyng ddt (dang dugc dieu chinh bdi 
Lu t̂ Ddt dai), quy hogch phat trien dd thi 
(dang duoc didu chinh bdi Luat Quy hoach 
do thi). Ndu can thidt, thdng nhat cae van ban 
phdp quy hien hanh ve quy hoach vdo mdt 
Luat Quy hoach thdng nhdt. Kidn tri thyc 
hien cdc quy hoach da duge phe duyet. Trude 
mdt, thuc hidn thi diem khdng didu chinh quy 
hogch dd phd duy?t trong thdi gian 3 ndm tir 
khi phd duylt quy hogch. 

Ket luan 

Tdi eo edu ddu ta thdng qua diiu chinh eo 
eau dau tu bdng cd co che, chinh sdch, dieu 
hdnh nhdm hudng tdi mdt eo edu ddu tu hgp 
ly, dgt tdi hi?u qua ddu tu tdng the nhdm tdi 
CO cau ndn kinh te, tang cudng chdt lugng 

' Dang du9c diiu chinh bdi Nghj djnh 92/2006/ND-CP 
ciia Chinh phQ ngSy 07 th^g 9 nSm 2006 ve l§p, phe 
duy§l v& qudn 1̂  quy hô ch t6ng the phit trien kinh te 
• xi hOi vh dirge sita ddi, b6 sung b.dri Nghi djnh 
04/2008/ND-CP ngiy 11 thing 1 nam 2008. 
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tdng trudng, hn dinh vT md, nhdt Id kiem chi 
lam phdt. Hat nhdn cua tdi ea edu ddu tu 
trong b6i cdnh hi^n tgi Id tdi ea edu ddu tu 
cdng md trgng tdm Id dieu chinh gidm t6ng 
muc ddu tu cua cd nin kinh te, diiu chinh ty 
le ddu tu cdng tuong hgp vdi ndng lyc cua 
ngan sdch. Bdn cgnh nhttng diiu chinh Id vi?e 
silt ch t̂ ky cuong phdn cap, quy hogch, phoi 
hgp chinh sdch va ddu tu viing de nguon von 
dau ta edng ddng vdi trd thyc sy trong vi?c 
kich thich ede nguon von tu nhdn vd nude 
ngodi dong thdi tdng cudng moi lidn kit vimg 
ciing nhu ed nude. 
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