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Tim hieu thUc trgng veddu tUcong cua Viet Nam xet theo yeu cdu chdng lam phdt, dn dinh 
kinh te vimo, bdo ddm an sinh xd hpi, tdi cdu true nen kinh te, chuyen ddi mo tiinh tang 
trudng trdthdnh mpt yeu cdu cdp thiet. Nghien cUu ndy dUa tren cdc ly thuyet qudn tri ddu tU 
cong hien dpi tren the gidi cung nhukinh nghiem cua cac nudc dang phdt trien detim ra cdc 
bdt cap trong ca che ddu tu cong hien nay cua Viet Nam, tren cosddo de ra nhdng gidi phdp 
tdng the vd cu the nhdm chdn chinh, tiodn thien vd tdi cdu truc linh vUc ddu tucong. 

% - ^ 

Co che dau tu cong hien nay cua Viet Nam Jid phuong diu dau tu cdng. Can cii vao td trinh ciia 
. „ . ' UBND, HDND se dua ra quyet dinh. 

Cache phdn t>6 ngudn von ddu tUtdNSNN T ._< > u T TT>MT-. ,j u ' û - L -
Tuy ttmg dia phuong, UBND tinh co the phan cap 

Vifc phan cap dau tu cdng dupc thyc hifn manh cho UBND huyfn quyet dinh dau tu cdc dy dn cd 
me d Vift Nam ke tir nam 2000. Ve nguyen tac, phan miic dau tu tir 5-10 ty ddng va UBND xa quyet dinh 
cap cjudn ly dau tu cdng dupc thyc hifn ddng bd vdi dau tu cdc dy dn cd miie dau tu dudi 3 ty ddng. 
phan ca'p cjudn ly kinh te - xa hdi vd to chiic bd mdy Thdng thudng Chinh phu se giao chi tieu ke'hogch 
hdnh chinh cdc ca'p tir Trung uong tdi dia phuong (Le dau tu phdt trien (tdng miic dau tu hdng nam, vdn 
Xuan Bd, 2010). dau tu dia phuong phdi can dd'i, vd'n ngan sdch trung 

O cap Tnmg trong, C^d'c hdi giii vai trd quyet dinh uong cap, danh muc dy dn nhdm A). Dya vdo quyet 
phuong an phan bd ngan sdch trung uong cho timg dinh giao chi tieu, cdc dia phuong se chu ddng phan 
bd, nganh, vd miic bd sung ngan sdch trung uong cho cap qudn ly vd'n dau tu tir NSNN cho ca'p dudi. 
tiing tinh tiidnh pho true tiiudc tiung uong tren eo sd cache thifc hien dau tit cdng 
van bdn trinh cnia Chinh phu. C^d'c hdi quyet dinh cdc 
chuong tiinh, dy dn qud'c gia, cdc cdng trinh xay dung Luat Dau tu nam 2005 da eho phep UBND cdc tinh 
CO bdn quan hpng dau tu tir NSNN va dieu chinh dy dupc quyen lya chpn cdc hinh thiic dau tu cdng, lya 
toan NSNN khi can thiet. chpn nhd dau tu, ciing nhu ca'p gia'y chiing nhgn nha 

d cap dia phuong, vifc phan quyen trong quyet dau tu. 
dinh dy dn dau tu va phan bd ke'hogch dau tu phdt - Vifc lya dipn cdc nhd dau tu cho cdc dy dn cdng 
trien da dupc thyc hifn mgnh me ke tir nam 1997. dupc quy dinh bdi Luat Da'u thau nam 2005. 
Trong giai dogn 1997-2003, cdc dia phuong dupc Nghi dinh 108/2009/ND-CP ngay 27/1/2009 eho 
thahi dinh vd phe duyft cdc dy an nhdm B vd nhdm phep cdc dia phuong dupc quyen phe duyft va ca'p 
C; ddi vdi cdc dy dn nhdm A thi phdi cd sy cho phep giay chiing nhgn dau tu cho cdc dy dn BOT, BTO, va 
oia Thii tucmg Chinh phu. Ttr nam 2006 tdi nay, tat cd BT. 
cdc dy dn nhdm A, B, C deu tiiudc thahi quyen tham - Trinh ty tham dinh vd phe duyft cdc dy dn xay 
dinh va phe duyft a ia dia phuong. Chinh phu chi dyng co sd hg tang dupc quy dinh bdi Luat Xay dyng 
phe duyft cdc dy dn hpng diem qud'c gia do C^d'c hdi nam 2003. Chu ye'u Luat Xay dyng quy dinh edc van 
quyet dinh chu truong. de lien quan den cdc ye'u td' ky thuat. 

Tren co sd phan cap aia Trung uang, cdc tinh vd cache gidm sdt qud trinh dau tUcdng 
thanh phd se phan cap quyet dinh dau tu cho cap 
huyfn va xa hong mdt sd' Enh vyc. UBND la ca quan Vife gidm sdt dau tu cdng d Vift Nam thude quyen 
duu hach nhifm lap dy todn va phan bd ngan sdch aia C^d'c hdi. Luat Hoat ddng giam sat aia Qud'c 
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hpi (2003), Lugt Qudn ly np cdng (2009), Luat NSNN Thie ha, vifc thyc thi cdc dy dn aia Vift Nam phan 
(2002), Lugt Dau tu (2005), Luat Da'u thau (2005), va ldn van la theo hinh tiiirc Nhd nudc sd hihi 100% vda 
Lugt Xay dyng (2003) cd cac dieu khodn quy djnh Vdi cdc dy dn cd thdi gian tiii cdng ngan, don gidn tiii 
nhifm vy va quyen ban cua Qud'c hpi dd'i vdi cac khia hinh thiic sd hijii ndy dem Igi hifu qua nhung vdi cac 
cgnh khde nhau trong vifc gidm sdt dau hj' cdng, tii' dy dn cd thdi gian ddi hon vd phiic tgp thi cdc nha 
khau phan bd ngudn von cho tdi khau thyc cac thi thau de dang qua mdt co quan qudn ly dy dn ding 
dy dn cdng. Tuy nhien, tren thyc ti\ thdng qua cac co nhu cdc co quan gidm sat nhdm day gid thanh dy an 
quan chuyen mdn ciia minh, Qud'c hpi mdi chi thyc len cao. 
hifn gidm sdt dau hr cdng a cap vi md, chua giam sat Cudi ciing, ca che gidm sdt hifn nay thieu nhiing 
dupc vifc thyc thi cac cdng, trinh, dy dn cy the (Train bp pbgn chuyen trdch. Tren nguyen tdc, Qudc hpi va 
Van, 2010). HDND cdc cap thyc hifn nhifm vy nay. Tuy nhien, 

6 cap dia phuang, vifc gidm sal dau hr cdng dupc hau het cdc dgi bieu C?ud'c hpi va HDND lgi khdng 
giao cho HDND cimg cap, cii vai trd tuong ty nhu ciia phdi Id dgi bieu chuyen hach, hp ciing khdng cd cac 
C ûd'c hpi dcVi \di cac dy an trpng diem qud'c gia thupc co quan trp giiip hiiu hifu. Vi le dd, khd ndng gidm 
tiiam quyen ciia Chinh phii. .sat cd phan bi han che. Ngoai ra, cdc hogt dpng giam 

Nhan xet ve ctf che' dSu tii cong hidn nay s^t cpng ddng cdn ye'u do cdc dy dn dau tu cdng vln 
cdn thieu cdng khai, chua cd cac qui dinh rd rang ve 

Dau tu cdng ciia Vift Nam cd xu hudng tdng quyen va trdch nhifm oia cpng ddng hong vifc tiep 
trong nhiing nam gan day de thiic day tang trudng cgn thdng tin de cd the gidm sdt hogt dpng dau tu 
kinh te, nhung cung khie'n cho tham hyt ngan sdch cdng. 
ngay cdng trd nen tram trpng, va de bii ddp, chi tieu Mot so khuydn nghi chinh sich nhUm chan chinh, 
chinh phii ngay cang phy thupc nhieu vdo vay np, hoin thien, tai cau true ITnh viTc dau tiTcdng 
ddc bift Id np nudc ngodi. Day la mpt trong nhiing 
can nguyen dan de'n tinh trgng ldi sudt cao va tien Tren co sd nhiing phdn h'eh hen, chiing tdi de xuat 
ddng cd xu huckig bi mat gid so vdi ngogi tf. Hon cdc kie'n nghi sau: 
niia, dau tu cdng cao nhung khdng hifu qud cung Cdc mat can ddi \an hifn nay ciia nen kinh te bat 
Idm tdng td'ng cau, vuprt qud khd ndng sdn xuat ciia ngudn tir mat can ddi co bdn giiia dau tu va tiet kifm. 
nen kinh te'dan de'n lgm phdt. Trong dd, mat can ddi giiia dau tu va tiet kifm oia 

Dau tu cdng cua Vift Nam cd xu hudng tdng Nha nudc cd vai hd cot ldi. Vi vgy, ky luat tai khda 
nhtmg lgi kem hifu qud cd nguyen ngan bdt ngudn cd y nghia sd'ng cdn hong \ if c gay dyng mpt chuong 
tir ca die dau tu. trinh cdi cdch phyc hdi siic mgnh oia nen kinh te'. 

Thienimt, co che phan bd ngudn vd'n aia Vif t Nam Ky luat tai khda can dupc khdi phyc, bieu hifn 
tuy da theo xu hudng phan quyen nhu hau bet edc la tham hyt ngan sach tinh theo GDP phai giam dan 
qud'c gia tren the' gicji theo dudi hifn nay, nhung lai hong nhirng nam ke tie'p. E)e lam dtrpc dieu nay, can 
khdng tao ra dupc sy can bdng giiia dau tu vox sy huy gidm sue ep len chi tieu cdng bdng nhiing cjuyet tam 
dpng vdn d cap dia phuong. Co che'hifn tgi cho phep cdt gidm chi tieu di lien vdi cai thifn chat Itrpng chi va 
cdc tinh dupc phe duyft cdc dy dn dau tu sau dd trinh dau tu cdng. 
len chinh quyen trung uong de xin ngan sdch. Dieu De gidm siic ep len chi ngan sdch, Nha ntrde can 
ndy vd hinh chung khuyen khich cdc dia phuong "ve" nit khdi hogt dpng kinh tempt each viing chac, thdng 
ra nhieu dy dn de cd the xin dupc cdng nhieu ngan qua vifc bdn tdi san hpng cdc DN (qud trinh co phah 
sddi cdng tdt. Hf qud Id dau tu cdng lien ti^c tang cao. hda). Myc tieu aia vifc bdn tdi sdn khdng phdi Id de 

Thie hai, vdn ngan sdch md trung uong cap cho dia tang thu ngan sach, ma thyc chat Id de giam sue ep 
phuong tiiieu co che'gidm sdt. C^d'c hpi gidm sdt cdc len chi ngdn sdch hong tirong lai, hoac hdnh nhiing 
du dn ca'p qud'c gia, cdc dy dn cap dia phuong tiii khau bien co mang tinh nii ro lien quan de'n tai diinh (nhu 
gidm sdt thupc ve HDND cdc cap. Do cdc co quan phe sy phd sdn hoac lam an kem hifu qua oia cdc DNNN 
duyft, tiiyc thi vd gidm sdt deu tryc tiiupc dia phuong Idn, ludn ddi hdi cd sy gidi ciiu oia Chinh phii). 
hong khi vd'n cap thi lai thupc Trung uong nen rat Tren co sd thu hep khu vyc DNNN, chat lupng 
khd hdnh khdi viec cdc co quan ndy ca'u ket vdi nhau dau tu cd tiie se dupc nang len, va hifn tupng dau tu 
de "ldm dep" ket qud dy dn tiiay vi ddm bdo cd dupc qud miic cd tiie dupc gidm htr, mat can ddi tiet kifm -
dy dn hifu qud. Vifc thieu co che'gidm sat ddc lap ben dau tu dtrpc cdi thifn, nhd dd gidm tiiam hyt cdn can 
ngoai khien cho dy dn dau tu cdng d cdc dia phuong vang lai. Ddng tihdi, hf thdng doanh nghiep cd nhieu 
hd nen kem hifu qud. dieu kifn de minh bach hda hon, hdnh tich tu nii ro 

58 



TAI CHlNh .1 a.w nk&4*y T/u^-1/2012 
^ 

dgo diic ngay cdng eao. Day ed le la cdch phdng ngira 
nii ro vi md hihi hifu rihat hong tuong lai. 

Tie'p dd, mdt khia cgnh oia ky luat tai chinh can 
dupc xay dyng la tdch bach dan hogt dpng aia Ngan 
hang Nhd nude (NHNN) khdi dnh hudng hyc tiep 
oia Chinh phu. Myc dich cua vifc tdch bgch nay 
khdng phai tiiuan tiiy de tgo lap mpt NHNN dpc lap 
tiJ tiian, ma ehu yeu de gidm tiiieu khd ndng Chinh 
phu tiiyc hifn tai hp eho tham hyt ngan sdch thdng 
qua vifc in tien (thue lam phdt). Nhu vay, thyc hifn 
ky luat tai khda theo hudng ndy giiip NHNN cd myc 
tieu rd rdng hon trong d'n dinh kinh te' vi md (nhu 
gidm lgm phdt). 

Ve quan die'm chinh sdch, can coi chinh sdch tai 
khda hong bdi cdnh hifn nay nhu mpt cay cau ndi 
giiia binh d'n kinh te vi md vdi ke hogeh cdi cdch 
nen kinh te sau thdi ky bat d'n. Tren co sd dd, nhiing 
khuyen nghi chinh sdch cy the la: 

Khuyen nghi 1: Gidm thue thu nhgp doanh nghifp 
(TNDN) nham vira dgt myc tieu binh dn vi md, phyc 
hdi kinh tê  vira hudng tc?i cdi cdch mdi trudng kinh 
doanh vd tgo dieu kifn de cat gidm chi tieu cdng. 

Vifc gidm thue' TNDN trong dieu kifn hifn nay 
nham giup gidm chi phi cho DN hong dieu kifn lgm 
phdt cao, lai suat cao va co hdi kinh doanh it thuan 
Ipi. Vife gidm thue TNDN, vi dy xud'ng miic 22%, 
ciing Id phti hpp vcM khujnih hucing chting hen the' 
gicSi hifn nay, nham tao dieu kifn cdi thifn mdi trudng 
ldnh doanh aia Viet Nam. Them vao dd, vife hgn che' 
nguon thu ttr thue "TNDN tgo dieu kifn de hgn die' 
khuynh hudng chi tieu cdng d cdc dia phuong do tao 
ra rdo cdn ve ngan sdch. 

Khuyen nghi 2: Xay dyng mdt Id trinh vung chac 
nham thu hep khu vyc DNNN thdng qua bdn toan 
bd DN hoac cd phan hda trift de cdc DN boat dpng 
kinh doanh (khdng phdi trong linh vyc cdng ich). 
Ddng thai, tao mdi trudng cgnh tranh lanh manh va 
binh dang thdng qua gidm dac quyen oia DNNN, 

HINH 1: TY TRONG OAU T l / CUA KHU VlTC KINH T^ N H A NU<5fC 
TREN GDP, 2005 - 2010 (% GDP) 

Von NSNN Von vay B Von DNNN va nguon von khac 

?l _CNO .CS^ .OT- . Q " ^OI^ ^O' ' ,«'= ,sÔ  rP* r^0'' 

Nguon: Phgm Van Ha (2011) 

trong dd bao gdm loai bd elie dp ngan saeh mem. 
Cy the, nang eao trdch nhifm giio nop Ipi nhuan 
eua DNNN. 

Theo Pham The Anh (2011a), nhiiug bifn phap 
nhu tam hoan, ra sodt va ddnh gid lai hieu qua cac 
boat dpng dau tu cdng, rd rang chi mang tinh tam 
thdi. Quan trpng hon, ket qud ddnh gia se phu thupc 
nhieu vdo y kie'n chu quan cua nhiing ngudi thyc 
hifn ma chua tgo ra dupe mpt co che'cho cdc DNNN 
ty buon chdi trong mpt ca che thi trudng binh dang 
vdi cac DN ngoai qud'c doanh. 

Theo so lifu thd'ng ke nhiing nam gan day ve tdng 
ngudn vd'n dau tu cdng, ngoai ngudn vd'n tir phan 
bd NSNN va vd'n vay (cd the kiem soat ngay dupc) 
thi vd'n dau tu cua cdc DNNN, cd ngudn gdc tir Ipi 
nhuan sau thue' vd tdi sdn nhd nudc, chiem ty hpng 
Icm, tir 24 - 30% td'ng ngudn vd'n dau tu. Ve nguyen 
tac, Ipi nhuan tir cdc DNNN ddng le phdi ddng vai hd 
Id mpt khodn thu quan trpng aia NSNN nhtmg thyc 
te'nhiing nam vira qua cho thd'y, hau het edc DNNN, 
gdm cd nhiing DN dang cd nhirng hogt dpng dau tu 
ngodi mang boat dpng kinh doanh chinh, deu dupe 
giii lgi phan Ipi nhuan nay de thyc hifn dau tu mai. 
Vifc giao lgi Ipi nhugn de dau tu nay vira khien ngan 
sdch de bi that thodt, vira kem tgo ra ddng lyc de cdc 
DNNN nd lyc lam an cd hifu qud, do ede DNNN cd 
dupc Ipi the' ve ngudn vdn gid re so voi khu vyc tu 
nhan. Mat khde, ca die nay eiing gdp phan khien khu 
vyc kinh te'nha nudc - vdn dupc cho la khu vyc hogt 
dpng kem hifu qud - khd gidm ve quy md. 

De khac phyc tinh trgng nay, song song vdi vifc 
day mgnh qud hinh cd phan hod, vife giao lgi Ipi 
nhuan de dau tu cho cdc DNNN, dac bift la vdi 
nhiing dy dn mang tinh thuong mgi, nen dupe chain 
diit bode it nha't, phdi dupe tinh chi phi nhu nhiing 
ngudn vd'n vay thdng thudng hen thi trudng. Cdc 
DNNN can vd'n dau tu cho nhiing dy dn mdi, neii 
chiing minh dupe tinh hifu qud, nen de hp ty huy 
dpng vdn hen tiu trudng. 

Vifc cdi cdch dau tu cdng ding can ed sy phdi hpp 
chat che ciia chinh sdch tien tf. NHNN, vai nhiing 
cdng cy lai sua't, phdi tao ra dupc mpt san choi binh 
dang giiia cdc DN. Vifc phdt hdnh hdi phieu ehinh 
phu de thye hifn cdc dy dn dau tu, dii voi myc dich 
gi di chdng niia, ciing khdng nen cd sy "hd hp" tryc 
tiep hay gidn tie'p tir NHNN. Vifc cae NHTM ldn lien 
tyc bdo cdo lai hdng ngan ty ddng trong khi edc DN 
tu nhan vira vd nhd gap khd khan ve ngudn vdh do 
lai suat cao hong ndm qua dang dat ra nhiing eau 
hdi ldn ve sy binh dang giiia ngan hang ldn vdi ngan 
hang nhd, giiia edc DN dupc sir dung ngudn vdh trdi 
phie'u chinh phu lai suat tha'p voi edc DN phdi tie'p 
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HiNH 2: oAu TU NHA NUOC PHAN THEO NGAN SACH 
TRUNG UONG VA DIA PHUONG, 2008-2011 (nghin ty dong) 
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can ngudn vd'n chi phi cao tren thi trudng. 
KImych nghi 3: Dau tu' cdng nen chuyen dan sang 

hinh thiic chi tieu ciia Chinh pbii, mua san pham binh 
ddng giiia ciia DN tu' nhan va DNNN. Hgn che mdl 
lien hf tryc tiep giira chi tieu ciia Chinh phii va vifc 
thyc hifn dau tu tryc tie'p ciia cac DNNN trong linh 
\ uc dd. C^d trinh mua djch vy cdng ciia Chinh phii 
can dien ra minh bgch, cgnh tranh thdng qua da'u thau 
giiia khdi DN ndi chung (khdng phan bift tu nhdn 
hay Nhd nudc). 

Kliuyeh nghi 4: Cdng tdc quy hogch can tdn trpng 
tinh ty chil ciia dja phuong nhung ciing can phdi 
hudng ve sy phdt trien tdng the nen kinh te. 

Trong qud trinh phdt trien, mdi dia phuong cd 
the tim tdi cho minh nhiing bucyng di rieng dya hen 
tri thiic bdn dia va Ipi the dia ly viing mien. Vifc 
quy hogch kinh ted cap qud'c gia can tdn trpng hifn 
hang phdt trien d cdc dia phuong da di tien phong 
va mgnh dgn khude tir cae dy dn tuong ty d cdc dia 
phuang gan ke nhdm hdnh dau tu ldng phi ciing 
nhu hdnh vifc gidm tinh kinh te nhd qui md d dia 
phuang kia. 

Vifc quy hoach cning can hucmg tCTi xem xet phdt 
trien kinh te'-xa hpi theo vimg. Nghia la thyc hifn quy 
hoach theo vimg, vdi mpt so tieu chuan ve hg tang 
nhat dinh (nhu sd' san bay, so cdng, lupng dudng bp 
vd dudng sat) du de ddp iing Ipi ich phdt trien kinh 
te'aia vimg dd. Cdc tinh hpgc dia phucmg nam hong 
quy hogch vimg can tuan thu cdc chi tieu ndy, ty thda 
thuan de phan bd chi tieu hdnh tinh hgng tinh nao 
eiing xay san bay va xay cdng hong cung mpt vimg 
tuong ddi tap trung, gay lang phi vd gidm hifu qud 
kinhte'. 

Khuyen nghi 5: Cdc dy dn nhgn ngdn sdch tir 
Trung uong can cd sy phe duyft vd gidm sdt tir ca'p 
Trung uong. 

De hdnh tirih hgng cdc ca'p dia phuong lap dy dn 
han lan de xin ngan sdch trung uong, vifc phe duyft 
ciing nhu gidm sdt ttr ca'p Trung uong Id can thiet. 

Trong khi ngan sdch trung uong sdn sang cam ket 
danh mpt khodn ngan sdch nhat dinh cho dia phuang 
thi cdc dy dn md dia phuong df hinh can ddm bao 
mpt so tieu chi can thiet nhu thiet thyc vdi sy phat 
trien cua dja phuong vd khdng phd vd quy hoach 
chung thi mdi dupc gidi ngdn. 

Chfnh sdch ndy mpt mdt ddm bdo quyen ty chii 
trong vifc xay dyng vd lya chpn dy dn aia dia phuong 
nhung mdt khac giiip ngdn can dia phucmg xdy dyng 
dy dn trdn lan, phd vd quy hogch chimg. 

Khin/cii nghf 6: Xdy dyng khudn khd phdp ly de 
day mgnh hinh thiic hpp tdc cdng - tu (PPP) cho cac 
dy dn dau tu cdng keo ddi nhieu ndm, cd tinh phiic 
tgp vd tgo ra logi djch vy cd tinh thuong mgi. 

Vifc trien khai rpng rdi dau tu cdng theo hinh thiic 
PPP ddi vdi cdc dy dn cd tinh chat ke hen se giiip cho 
nhd nudc trdnh phdi gdnh chiu toan bp nii ro hong 
qud trinh thyc thi dy dn. Hon niia, bang vifc keo 
nha thau vdo vai trd sd hiru se giiip cho Nhd nudc 
thyc hifn dupc nhieu dy an cdng hon. Nd ding gdp 
phan thuc day sy phdt trien oia khdi DN tu nhan 
Vift Nam. 

Khuyen nghi 7: Phdt trien cdc co quan giam sat 
chuyen hdch vd ndng cao kha ndng tham gia aia cpng 
ddng vdo vifc gidm sdt cdc dy dn dau tu cdng. 

De cd cdc dy dn dau tu cdng hifu cjua, cang tac 
gidm sdt, tir khau phan bd ngan sach cho d&n khau , 
thyc hifn, cd y nghia rat quan hpng. Mudn vay, hong 
thdi gian tdi Ddng vd Nhd nudc can cd nhiing giai 
phdp de nang cao ndng lyc cho Qudc hpi va HDND 
cdc cap. Ngodi ra, chinh phii can de ra Luat ve tiep can 
thdng tin ddi vdi cdc dy dn dau tu cdng de ngircB dan 
cd khd nang kiem tra vd giam sat neu muon. V 
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