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Hidu qui diu tu tfl ngin sich nhi nude Ii mdt vin d l quan trpng trong quin ly nhi nudc vd phat triln kinh l l 
xa hdi. Do nhung bit eip trong quan ly diu lu ndn cac dy an diu tu edng do cie dia phuang quyet djnh thudng 
thilu can ddi vdi nguon vd'n va bi din trii; khdng it du in chim dua vao sfl dyng, chit lupng thip, inh hudng 
ddn hidu qui diu tu. Dd khie phuc linh trgng tren, bii vill phin tieh thye ti-gng v vi d l xuat mdt sd giii phip 
nang cao hi6u qua diu lu cdng tfl ngudn ngan sach nhi nudc. 

1. Thirc trang dau tu Ur ngan sach nha nuvc thai 
gian qua 

Luit Dau tu cdng efla \^dt Nam nam 2014 (sd 
49/2014/QH13) quy dinh: "Diu tu cdng Ii hogt ddng 
diu tu efla Nha nude vio cac chuong trinh, du in xay 
dyng kit ciu ha tang kinh td — xa hdi va dau tu vao 
cae chuang trinh, du in phyc vu phat tridn kinh td — 
xa hdi". Diu tu cdng li mpt bd phin quan tiong cfla 
tong eiu. Kinh t l hpe chfnh thd'ng cho ring, dau tu 
edng cd tac dyng thue day long cau thdng qua so 
nhin tai ehinh vi do vay, dau lu edng ed vai trd quan 
hpng thflc diy tang trudng kinh ll. 

Qiu tu cdng cd y nghia rat quan trong ddi vdi nhidu 
nen kinh tl, nhit li nhiing nudc dang phat trien, die 
bidt la nhin tfl gdc dd dam bao eo sd cho phit triln 
bin vflng. CJ Viet Nam, sd li$u Tdng cue Thd'ng kd eho 
thay, ty trpng vdn diu tu edng dang cd xu hudng giim, 
nhit li giai doan 2005-2010, tu mue 47,1% nam 2005 
xudng cdn 38,1% nam 2010; sau dd nhich len chflt it 
tiong eae nam 2012 den 2014, giam cdn 38% nam 2015 
va dung d mue 37,6% nam 2016. 

Dang chu y, mue tang diu tu cdng hing nam khi 
cao, giai dogn 2005-2016 ehi ed 3 nam giim nhe, edn 
lai diu tang, cd nam tang tdi 22,6% (2009); Gia tri tuyet 
ddi Cling tang diu qua cic nam, tumuc 161,6 nghin ty 
ddng nam 2005 Idn 316,3 nghin ty ddng nam 2010 vi 
557,5 nghin ty dong nam 2016. 

VI ca ciu ngudn vdn diu tu cdng, khoing 50% li 
trye tilp tfl ngan sach nhi nudc, trdn 30% li vdn vay, 
edn Igi 20% li vdn cua eic doanh nghiep nhi nudc vi 
nguon vdn khie. Vdn dau tu tu Trung uong cd xu 
hudng giim dan, trong khi tfl ngan sach dja phuang 
(linh/thinh pho tryc thupc Trung uong) cd xu hudng 
ting len vi binh quin thdi ky 2005-2016, vd'n diu cua 
Tmng uong li 51,4%, dia phuang la 48,6%, ehenh leeh 

khdng ding kl, phin inh su phan cip manh me cua 
eo chl diu tu cdng thdi gian qua. 

Vdn diu tu cdng phin ldn dupe danh eho linh vye 
phit trien kit cau ha ting, gdm ca ha ting cung 
(dudng giao thdng, sin bay, ben eing, cap thoit nudc, 
didn, viin thdng...), lin ha ting mim (y tl, giio 
due...). Tdng cdng eic Iinh vyc niy nim 2016 chilm 
khoing 53,6% tdng diu lu cdng; trong do, Iinh vyc vin 
tii, kho bai Idn nhit (21,3%) vi linh vuc dien, nude 
xip thfl hai (14,4%). Kit qua, nhilu cdng trinh, dy in 
diu tu kit cau hg tang (nhit l i trong giao thdng, cip 
dien...) dupe tiiln khai, nang lye he Ihd'ng kit cau ha 
ling nang len dang kd. 

2. Phan cap va quan ly dau tir tir ngan sach nha 
nu0c 

fiiu lu cdng tfl ngan saeh nha nudc (NSNN) li mpt 
trong 4 ngudn d Vidt Nam va ludn ehilm vai trd quan 
trpng, nhit l i trong phit trien co sd hg ting, e i eip 
qude gia vi dia phuang... Tu nam 2006, ban bit dy in 
diu tu edng tu NSNN da phan eip vl dja phuong quan 
ly, ndn hidu qui diu tu cdng mgng Igi phu thude rit 
ldn vio ning luc vi quylt djnh diu tu efla dia phuong. 

Theo Bd Kl hoaeh & Diu tu, hidn nay, nlu tinh ei 
khoin chi eho cic ehuong trinh mye tidu qude gia, thi 
dja phuong dang dupe hudng khoing 73% NSNN cho 
diu tu phit triln nam 2013, trong khi Tmng ucmg ehi 
giu khoing 27%. Vi viy, vide quyet dinh chi tidu tgi dia 
phuang efla HDND eae eip li die bidt quan trpng, 
nhim trinh hien tupng diu tu din tiai, kim hieu qui 
trong diiu kien nln kinh t l va ngan sieh cdn nhilu 
khd khan. 

Thye l l eho thay, do nhu ciu vi lpi Ieh cue bd efla 
dia phuang, nen cac du an diu tu edng do eic dia 
phuong quyet dinh thuang thilu cin ddi vdi ngudn 
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von va bi din trii; thidu kit ndi vdi he thdng ea sd hg 
tang qud'c gig, thdng qua hd thdng giao thdng eao tdc 
vdi chi phi cgnh trgnh. Khdng it du an ch§m dua vio 
sfl dyng, ehit lupng thap, han chl hi|u qui cua diu 
tu cdng. Tinh ti-ang tham nhflng, thit thoit v i lang phi 
dudi mpi hinh thfle ti-ong mpi dgng diu tu edng cd 
nguy ca khd kilm soit. Cac nha thiu nude ngoii 
chiem phin ldn cac du in diu tu cdng, diy cic nha 
thiu Viet Nam, du cd nang luc cflng thinh nhi thau 
phy. Hieu qua dau tu cdng thip, thflc diy Igm phit 
cao, thim hut ngan sach Idn, np edng tang eao. 

Dae bidt, dau tu edng eho cae dy an ea sd ha ting 
giao thdng chidm ty trgng ap dao vi lin i t cie ngudn 
dau tu khic. Cic du in EOT cd ty le vay no eao va 
nhilu du in duoe Nhi nudc bao lanh khiln eic du in 
nay thue chit van l i diu tu edng (nhung chfl diu tu se 
quan tim hudng lpi ngay trong qui trinh xiy dung, 
chfl khdng phii li thu hdi vdn sau nay vi ginh nang 
no vay khi gap rfli ro thua 16 thi Nha nudc van phai 
ganh ehju). Cac quy dinh phin eip hidn hinh chua 
phu hap vdi thuc tidn efla moi khu vyc, vung lanh thd, 
chua phan biet rd su khac nhau gifla quan Iy nhi nude 
ddi vdi dd thi v i ndng thdn. Cie eo quan ehfle nang 
cdn lung tflng vi ehua xae dinh ro trach nhiem efla 
moi eip, efla tap lhl va ca nhin tiong quy trinh vi 
thyc t l triln khai nhflng nhidm vu da duoc phan cap, 
hoac ehi dflng lgi d vide phan cip nhidm vu; chug 
phan dinh rd rang, cu thi nhidm vy, thim quydn, trach 
nhidm cfla mdi cip chinh quyin trong vide thyc hien 
ehfle nang quan ly nha nudc, td chflc cung eip dieh 
vy cdng, dai dien chfl sd hflu ddi vdi cie id ehfle kinh 
td nhi nudc vi tai sin nhi nude. 

3. Mgt so'ton tai, han Che 
Thuc t l cho thay, linh vue dau tu cdng efla nudc ta 

hidn nay vin tdn tgi mdt sd hgn ehi, ylu kem can 
dupe khic phuc, dac bidt la nhin tu gde dp ydu ciu 
efla phit tridn bin vung. 

Thfl nhit, CO ciu diu lu edng ehua hpp Iy: Trong co 
eiu diu tu ehung loin xa hdi, vdn diu tu khu vuc nha 
lude edn chidm ty Id cao (tmng binh giai dogn 2011-
:iul5 khoing 39%) vi ehua ed xu hudng giim. Trong 
mpt so nginh, vdn dau lu nha nude van chilm ly Id 
qui Idn trong long vdn diu tu toin xa hdi, nhu nginh 
Giao due Dao tgo, nginh Y td. 

Thfl hgi, tinh trgng lang phi, thit thoit trong diu lu 
cdng edn diln bien phuc lap: Tinh tiang ling phi, thit 
thoit, ehi ehua dung chl do, ehinh sieh, khdng bd tri 
du ngudn vdn, ehit lupng edng trinh thap trong dau lu 
xay dung vin ehua dupe giai quyll triet dl . Mpt sd bd, 
nganh tmng uong va dja phuong vin d l xual khdi 
edng mdi eie du in, trong khi chua ein ddi dfl nguon 
vdn d l thgnh toan np dpng xiy dung ea bin hoie 
miic vdn bd tri qui thap, khdng bio dim hoin thinh 
dy in theo dung thdi gian va tiln dp da phd duydt. 

Thu ba, ehit lupng thi chd quin Iy diu tu cdng edn 

hgn ehd, hieu qua diu tu cdng chim cii thidn. Nhilu 
van dl efla lhl chl quan ly dau tu edng (gom vide quy 
hoach, lua ehgn du in, Uiye hidn dy an, quin ly xay 
dung, danh gii, giim sit dy in) eon yeu kim, ehua 
dupe thye hidn theo thdng 1| qudc tl. Thi ehe phip 
luit vl dau lu cdng hien nay chua thyc sy hoan thidn; 
Chug khic phyc trilt d l tinh tigng ehdng cheo giua 
eic van bin phap luit cd lien quan din diu tu edng. 
Mdl sd quy dmh vl diu tu cdng cdn chua thdng nhit, 
miu thuin vdi eie quy dinh tgi eie luit khie, eic quy 
dinh eua Qude hpi, Chinh phfl... hoac quy dinh chug 
phu hop gay khd khan trong vide thye hiln, lam inh 
hudng tdi tidn dd giii ngin cua dy in. 

Tinh hinh ndu trdn ed nhilu nguydn nhan, c i 
khieh quan lin chu quan. Nguyen nhin khich quan 
ehfl ylu vin li nln kinh t l edn kem phit tridn, quy md 
ngudn vdn dl thue hien diu tu cdng nhd, trong khi 
nhu eiu vdn rit ldn. 

Nguydn nhin ehfl quan vl quin Iy diu lu eong vin 
i i Idn nhit, trong dd cd vin dl vl chit lugng eic vin 
bin phip luat; Phan cip, phin quyin gifla Trung uong 
va dja phuong; Cdng tae quan ly va each thfle triln 
Idiai cae dy an; giii quylt vin d l no dong xiy dung eo 
ban tin dpng tu nhilu nam; nang lye quin Iy efla chfl 
dau tu vi ban quin Iy dy in cdn ylu, chua dip ung 
dupe yeu ciu; eie chinh sich vi quy dinh vl quin ly 
dau lu theo hinh thflc PPP edn nhilu bit eip... 

4. Mot so d[nh liuvng va giai phap nhdm nang cao 
hieu qua dau tu cong 

Bdn egnh vide thye hien lot cic nhiem vy giai phip 
mi Nghi quyll cua Qudc hdi de ra nhu: "Tang eudng 
ky luat tii chinh - ngan sieh; Co eiu lai ngan sach nha 
nude theo hudng tang din ty trpng thu ndi dia, ty trong 
ehi diu lu phit triln, giim ty trpng chi thudng xuydn, 
bio dim ehi an sinh xi hpi, phuc lpi xa hdi v i qude 
phdng, an ninh; Kilm soil ehat che bdi chi, np cfla 
Tmng uong va dia phuong; Nghidn eflu hoin thien 
khung phip ly vl diu lu theo hinh thiic doi tie edng 
tu...", ein phii ddi mdi manh md tu duy vl diu tu 
edng dua trdn viec dip flng cie nhu ciu cua phit triln 
bin viing. Theo do, hudng diu tu cdng phii dim bio 
nhung ylu to co bin, nln ling cho su phit triln kinh 
tl, xa hdi vi bio vd mdi trudng. 

Trong Uidi gian tdi, d l ning cao hieu qua diu tu 
edng, cin xie dinh nhiing djnh hudng ehinh sau: 

Mdt la, tip trung ngudn lue cho nhflng nginh, 
nhflng linh vuc mi diu lu tu nhin ididng mudn hay 
khdng thi diu tu; nhflng nginh mfli nhpn, su dung 
cdng nghd cao vi cd sflc lan tda Idn. Glim din ty 
trgng cua khu vye kinh t l nhi nudc trong cie nginh 
sin xuit, kinh doanh true tilp. 

Hai li, xie dinh cic tieu chi vi thfl ty uu lien lim 
cin cu d l phd duy|t hay tfl chdi, hoac cil giam cie du 
an diu lu. Hgn chl din mfle thip nhat diu tu edng 
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vio eie linh vue sin xuit, kinh doanh tiirc tilp. 
Ba li, ca ciu lai dau lu cdng song song vdi eai eich 

hanh ehinh, xa hdi hda va thi trudng hda tiong cae linh 
vyc dich vu edng. Gin vide dau lu edng vdi cdng tic 
kl hoach, quy hogeh. 

Bdn li, dg dang hda cic nguon vdn cung diu tuvdi 
Nhi nudc, dac bidt trong diu tu kit eiu hg ting. 

Nam la, ddi mdi hoat ddng diu lu edng phii hudng 
vao mue tieu bio dim cdng bing va bieu qui. 

Trgn eo sd eic dinh hudng dd, cin lip tmng vio 
mgt sd nhdm giii phip eo bin sau: 

- Ddi mdi cdng lie quy hoach d l tgo sy gin kit, 
thong nhit mgt cieh ed hd thd'ng, dua trdn quan dilm 
tdng hap, thdng nhit vi da nganh. Bao dim thdng 
nhit lpi ich giua Tmng uong vdi dia phuang, gifla 
nganh niy vdi eac nginh khac, giua nganh vdi linh, 
giua cie tinh vdi nhau, giua Nha nude vdi doanh 
nghidp va gifla doanh nghidp vai edng ddng xa hdi 
Khie phye tinh trgng phat triln qui nhilu cic khu 
kinh tl, khu cdng nghidp, cum edng nghidp, khgi thie 
qui mfle tii nguydn, idioing sin ma chua tinh toin 
diy dfl khi ning thu hut doanh nghidp dau tu, hieu 
qui kinh le - xa hdi vi tie ddng din mdi trudng. 

- Ki^n quylt xda bd linh hang phd duydt qua nhilu 
du an vupt ngudn lue hidn ed, ke hogeh diu tu bi eit 
khue ra nhilu nam, dan den diu lu din trii, keo dii 
thdi gian thi cdng, na xay dung ca ban Idn, giy lang 
phi, thit thoit, hidu qui thip. Ap dung nguydn tie 
ngin sieh cung dd'i vdi eic du in diu thau dau lu 
cdng. Cuong quylt khdng chip nhgn bit ky hinh thfle 
diiu ehinh ehi phi diu tu nio. Dieu niy la diiu kien 
bit bude dl ip dung nguyen lie phan bd vdn theo co 
chl thi trudng. 

- Thu hut ngudn vdn tu khu vuc tu nhan cflng diu 
tu vdi Nhi nude theo nguydn tie edng tu kit hpp. Cin 
thay ddi quan dilm dau lu cdng theo hudng Nha nude 
chi diu lu vao nhung cdng trinh edng cdng mi kinh t l 
tu nhan khdng hay ehua dau tu, khdng dau tu vao 
nhflng linh vuc thuang mai, chay theo Ipi nhuin. 

- cai thidn nang luc phdi hpp vflng; tip trung ning 
eao hidu suit va sip xip lgi ngudn luc trong linh vue 
lii chinh; gin kll lot hon gifla chi sy nghiep vdi chi 

vi hidu qui eie khoin ehi efla khu vye cdng trong qua 
trinh cii cieh, doi mdi tii chinh cdng. 

- Tilp tyc diy manh thyc hidn cae nghi quylt, ehu 
truang efla Ding vi Nhi nude vl ddi mdi, sip xd'p lgi 
hd tiidng dognh doanh nghiep nha nude; dae bill la 
CO chl quin ly vd'n, lieh bach lii chinh doanh nghidp 
vdi tii chinh nha nudc. Ddi vdi tii ehinh cfla cac ca 
quan cdng quyin vi eic don vi sy nghiep edng lap, 
ndi dung doi mdi la lap tinng nang cao quyin hi chu, 
ty chiu ti-ach nhiem, gin vide ddi mdi vdi cdng eude 
cii eieh hanh ehinh vi vide cung cap hing hda, dich 
vu cdng cdng edng bang va hidu qui... 

- Thue diy mgnh me eii eich hanh chinh nhi nude, 
bao dim eho bg miy hanh ehinh boat ddng tdt hon, 
chuyen nghidp hon, diiu hinh cd hidu qui hon hoat 
ddng kinh te - xa hdi cua dat nude. Gin vide ddi mdi dau 
tu cdng vdi xay dung bd miy tiong saeh, vung manh. 

- Thay ddi eo bin vl thd che quin ly vdn dau tu tfl 
ngin sieh nhi nude/dau lu cdng, vi quin ly np cdng 
dd bio dim nen tii chinh an loan va bin vflng. Ning 
eao nang lye vi hidu luc boat ddng efla cae ca quan 
CO nhidm vu kilm tra, giim sat kll qui quin ly vi sfl 
dung diu tu cdng. Quy dinh rd ring trich nhidm vit 
chat cua nhung ngirdi dflng dau ea quan ehinh quyin 
nha nude moi cap tnrdc kit qui quin ly diu tu edng 
efla cip dd. Ddi mdi cdng t ic thanh tra, giim sit tii 
chinh Irong loin bd qui trinh quin ly tai ehinh edng. 

- Luit Diu lu edng (nim 2014) duoc ban hinh 
nhim quin ly vdn diu lu nha nudc dupe tdt nhit vi 
hi6u qui nhit, sau 3 nam thye thi da dat dupe nhilu 
kll qui, nhung cung phit sinh nhilu vudng mie lidn 
quan dd'n thfl tue diu lu, giii ngan vd'n dau tu, mdt sd 
quy dinh con chdng cheo, chua thdng nhit. Trong thdi 
gian tdi, ein hoin thien cie quy djnh efla phip luit vl 
diu lu cdng cho phfl hpp ban vdi dllu ki|n thuc ll, 
nhim ning eao chit lupng thye thi Luat Diu tu edng./. 
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