
LE THI THANH HUYEN 
Vien Khoa hoc Tai chinh 

Trong giai doan 2001-2009, Viet Nam Id mdt trong nhiing qudc gia duy tri 
duoc tdc do tdng trudng nhanh nhdt tren the gidi. Ddu tu trong giai doqn 
ndy tdng mqnh ve qui md, vd cd su chuyen bien theo hudng tien bd ve cacdu 
ddu tu cd theo thdnh phdn ldn theo ngdnh kinh tedd tqo ddng liic cho tdng 
trudng. Tuy nhien, vdn cdn nhimg yeu kem nhu hieu qud ddu tu cdn thdp, 
ddu tu cdn ddn trdi... cdn phdi cd gidi phdp khdc phuc trong thdi gian tdi. 

Qui me tdng mqnh... 

Trong thap nign vira qua, 
dae bigt la sau khi day nhanh 
cai each kinh tg' tvr Dai hpi Dang 
IX nam 2001, Vigt Nam da dat 
ty le tang trudng kinh tg' cao. 
Tdc dp tang trudng GDP ciia 
Vigt Nam trung binh giai doan 
2001- 2007 la 7,74%. Nam 2008 
va 2009, mac du chiu tac ddng 
tvr khiing hoang tai chinh toan 
cau, kinh tg' Viet Nam v in dat 
tdc dp tang trudng l in lupt la 
6,18% va 5,32%. GDP trgn d i u 
ngudi tinh theo gia cd dinh da 
tang trung binh 6,5% mpt nam, 
tvr 413 ddla trong nam 2001 len 

tign 1000 ddla vao nam 2008, ve 
dich sdm hon hai nam so vdi 
muc tigu dg ra trong Kg' hoach 
phat trien kinh tg' xa hdi giai 
doan 2006-2010. Viet Nam duy 
tri dupc tdc dp tang trudng 
nhanh nhu vay mdt p h i n nhd 
vao tich luy vdn ldn. Tdng vdn 
dau tu xa hdi da tang tvr miic 
170,5 nghin ty ddng nam 2001 
len 610,9 nghin ty ddng nam 
2008 va 704,2 nghin ty ddng 
nam 2009, tvic la g ip g in 4 lan 
nam 2001. 

Ty le vdn dau tu phat Hien xa 
hdi so vdi GDP ciing khdng 
ngvmg tang Ign. Ty Hpng tdng 
san lupng danh cho tdng Hch luy 

vd'n tang Hi 35,4% nam 2001 Ign 
45,6% nam 2007 (Bieu dd 1). 
Khdng phai t i t ca so nay deu 
chuyen thanh Hch liiy rdng, don 
gian la do mdt phin vd'n d i u tu 
phai bu d i p cho khiu hao vd'n 
hien cd. Dua tign tai khoan qudc 
gia, tiong giai doan 2001-2007, 
khau hao vdn chig'm khoang 
4,5% GDP tinh theo gia hien 
hanh. Song, cho du ap dung 
thudc do Hch liiy vd'n nao di nvra 
thi rd rang Viet Nam hien v in 
dang la mdt tiong nhvmg nudc 
cd ty Ig d iu tu cao nhi t Hgn the 
gidi. Tdng vd'n d i u tu xa hpi 
chig'm Hr 37,9- 41% GDP tiung 
binh ca giai doan. 
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T A I C H I N H V I M O 

Bang 1 ^ ^ 

1 TONG VON OAU TU" TINH THEO GIA HIEN HANH (nghin ty dong) 1 

1 
' Nha nu'o'c 

Tu* nhan trong 
1 nirfrc 

' NU'O'C ngoai 

; T6ng 

2001 2002 2003 2004 2005 2006 2007 2008 2009 

102,0 114,7 126,6 139,8 161,6 185,1 198,0 174,4 245,0 

38,5 50,6 74,4 109,8 130,4 154,6 204,7 244,1 278,0 

30,0 34.8 38,3 41,3 51,1 65,6 129,4 192,4 181.2 

170,5 200,1 239,2 290,9 343,1 404,7 532,1 610,9 704,2 

Nguon: Nien giam thong ke 2008 
Khu vuc nha nuac bao gom cac DNNN. 

So lieu 2009 la tir Bao cao tinh hinh kinh te 2009 cua Tong cue Thong ke 

Cv cdu chuyen dich theo 
huong tien be... 

Cd the thiy d i u tu cua khu vvrc tu 
nhan tang nhanh hon khu vvrc Nha 
nude, tiong dd cac doanh nghiep tu 
nhan tiong nudc hoat ddng manh hon 
ea (ca vg each tinh tuyet ddi lin tuong 
ddi). Do dd, ty Hpng d iu tu theo thanh 
phin kinh tg' da thay ddi rit manh tir 
khi cai each kinh tg' dupc day nhanh. 
Nam 2001, khu vuc Nha nudc chiem 
gin 60% tdng tu ban Hch luy, 40% cdn 
lai dupc chia dgu cho cac doanh 
nghigp cd vd'n d i u tu nudc ngoai va 
doanh nghigp tu nhan tiong nudc. Den 
cudi nam 2008, khu vvrc tu nhan chiem 
tign 60%, tign mdt niia tiong sd dd la 
d i u tu ciia cac doanh nghigp tiong 
nudc. 

Ca ciu vd'n d i u tu phat trien theo 
nganh kinh tg' da chuyen dich tuong 
ddi hpp ly theo hudng khai thac lpi thg' 
ciia timg nganh, uu Hgn cho cdng 
nghiep, ndng thdn, phat Hien ca sd ha 
t ing va linh vvrc xa hdi, the hien d cac 
mat: 

• Von ddu tu phdt trien cho nong 
nghiep nong thon tiong thdi gian qua 

(2000-2008) udc dat 136,198 nghin ty 
ddng (mat b ing gia 1994), chig'm 8% 
tdng sd vd'n d iu tu. Da tap trung vd'n 
d iu tu cho cac du an KH&CN vao san 
xuat ndng nghiep, g in ndng nghigp 
vdi cdng nghigp chg' bien, san xuit vdi 
thi tiudng, d i u tu phat tiig'n nganh 
nghg va ket c iu ha t ing ndng thdn. 
Diu tu giir dn dinh dien Hch d i t liia 
tien cac vung dat canh tac cd dieu kien 
tudi Hgu chii ddng; phat tiien cac loai 
ndng san cd gia tii xuat khau cao; vao 
hg thdng gidng cay, gidng con ed nang 
suit va chit lupng cao, dae bigt la 
gidng Ilia lai. Diu tu cho du an 5 tiigu 
ha rung; d iu tu phat trien khai thac hai 
san xa bd, phat trien nganh nudi, tiong 
thiiy san. Da hinh thanh 6 trung tam 
gidng thuy san qudc gia va cac trung 
tam canh bao mdi tiudng. Da tap trung 
dau tu xay dvmg cac cdng tiinh thiiy 
lpi kg't hpp vdi phdng tianh lii. 

• Vdn ddu tuphdt trien cho cdc ngdnh 
cong nghiep, xdy dung tvr nam 2000-2008 
vao khoang 170,190 nghin ty ddng 
(theo gia 1994), chiem 42% vd'n d i u tu. 
Do FDI nhiing nam g in day cd svr 
chuyen dich Hi d i u tu manh vao cac 
nganh dich vu, du Uch sang d i u tu cac 
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nganh san xuat; vd'n tin dvmg d i u tu 
phat tiien ciia Nha nudc cimg tap 
trung eao hon cho cac dvr an san xuat... 
ngn ty tipng vd'n nganh cdng nghiep 
tang dang ke, Hr 38,4% thdi ky 1991-
1995 Ign 42% thdi ky 2000-2008, tiong 
dd dau tu cho cac nganh che' bien 
chig'm khoang 1/3. Tdc dp tang binh 
quan hang nam la 17,4%. 

Da tap tiung dau tu phat trig'n cac 
nganh cdng nghiep cd loi the canh 
tianh, chii tipng cdng nghiep che bien 
va cdng nghiep san xuit hang xuat 
khiu; cdng nghiep phuc vu phat trien 
ndng nghigp va kinh tg' ndng thdn. 
D iu tu phat tiien mdt so san pham 
cdng nghigp tu Ueu san xuit; dau khi, 
luyen kim, co khi, dign Hi, hda chat ca 
ban, cdng nghe thdng Hn, vign thdng, 
dien Hi; phat tiien mdt sd ca sd cdng 
nghigp qudc phdng. Tap trung d iu tu 
chieu sau, ddi mdi cdng nghe, thig't bi, 
hien dai hda mpt sd khau then chdt 
tiong nganh co khi; phat tiien nganh 
CO khi che' tao vat Ueu va thiet bi dien. 

• Vdn ddu tu phdt trien cho ha tdng 
giao thong, buu dien thdi ky 2000-2008 
la 260,207 ty ddng (theo gia 1994), 
chig'm 15% tdng vd'n d iu tu phat tiien; 
tdc dp tang binh quan 19,7%. Kg't qua 
cua viec tap tivmg khdi lupng vdn dau 
tu la ca sd ha ting ciia nganh da dupc 
cai thign mdt bude quan tipng. Bing 
nhieu ngudn vd'n, tiong nhirng nam 
qua chiing ta da tap trung d iu tu xay 
dung dupc ket cau ha t ing thdng tin 
hien dai, dung lupng ldn, chit lupng 
cao, ddng bd, virng chic, deu khip. 
Hinh thanh ddng bd mdi trudng phap 
ly, tao dieu kien thuan lpi cho buu 
chinh vien thdng Viet Nam phat trien 
ngang t im thg' gidi va Idiu vuc, dii 
dieu kien phat tiien vung vang tiong 
dieu kien md rdng hdi nhap qudc te. 

• Vdn ddu tu plidt trien cho linh vuc 
khoa hoc cong nghe, gido due ddo tao, y te, 
van hoa Hi nam 2000-2008 khoang 
124,205 nghin ty ddng (mat b ing gia 
2000). Tdc dp tang vdn d i u tu binh 
quan la 13%. Da tap tiung d i u tu xay 
dvmg cac dai hoc qudc gia, mpt sd 
trudng dai hpe tipng diem va cac dai 
hpe vimg. Chii tipng viec dau tu chieu 
sau, nang c ip va tang cudng ca sd vat 
chat cua cac tiudng dai hpe va cao 
dang, cac tiudng trvmg hpe va day 
nghg. Hoan thien va hien dai hda cac 
phdng thi nghiem thudc cac trudng dai 
hpe quan Hpng; tang cudng d i u tu bd 
sung thgm cac thiet bi day va hpe de 
nang cao chit lupng dao tao; Uu Hgn 
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Bang 2 

c a CAU VON DAU TU" THEO GIA SO S A N H 1994 PHAN THEO NGANH KINH TE (TY DONG) 

long sd 

Nong nghiep vS lam 
nghiep, thuy san 

Cac nganh cong 
nghi$p va xay dyng 

Van tai; kho bai va 
thong tin lien lac 

Giao due va dao tao 

Y ti va hoat d^ng 
cu'u tra xa hpi 

Hoat dpng van hoa 
va the thao 

Cdc nganh khac 

2000 

115.109 

15.938 

2002 

147,993 

12.945 

2003 

166.814 

14.130 

2004 

189.319 

14.706 

2005 

213.931 

15.962 

2006 

243.306 

18.412 

So-bp 
2008 

T6ng 
cpng 2007 

309.117 328.827 1.714.416 

20.760 23.345 136.198 

45.155 62.805 69.325 80.388 90.516 104.575 132.445 134.981 720.190 

260.207 

56.228 

30.011 

26.913 

Ty trong 

15.163 

4.633 

1.769 

24.227 

4.385 

2.393 

27392 

5.178 

3.146 

28038 

6.397 

4.209 

32661 

6.959 

4.073 

36217 

8.864 

4.334 

46890 

9.646 

4.897 

49619 

10.166 

5.190 

8 

42 

15 

3 

2 

1 
m 

I 
2.141 2.271 3.145 3.295 3.346 3.846 

28.878 38.452 43.666 51.272 59.355 65.246 

4.329 4.540 

L 
88.014 98.733 473.616 28 :| 

Ngudn: Tinh toan tu so lieu cua long cue Thdng ke 

vd'n de d i u tu thay thg' d i n phdng hpe 
tam. Hen tdi xda bd phdng hpe tam va 
cac Idp hpe ca 3; d i u tu bd sung phdng 
hpe cho cac trudng Heu hpe de tao dieu 
kign cho hoc sinh hpe 2 budi mdt ngay; 
hd trp d i u tu eac trudng ngoai cdng 
lap. Xay dung mdi cac tiudng dai hpe 
d cac vimg mign niii phia Bic, Tay 
Nguygn va ddng bing sdng Ciiu Long. 

... song hieu qud con 
hqn che 

So sanh mdi tuong quan giiia tdc 
dp tang vd'n dau tu va tdc dp tang 
trudng GDP eiia Vigt Nam giai doan 
2001 - 2009, cd thg' thay tdc dp tang vd'n 
d iu tu cao hon nhigu so vdi tdc dd 
tang GDP. Mdt cau hdi dupc dat ra la 
nhiing ngudn lire nay cd dupc dau tu 
hieu qua hay khdng? 

De so sanh miic dp hieu qua ciia 
dau tu, ngudi ta thudng dvra trgn he so 
ICOR. ICOR la he sd do ludng cho biet 
cin bao nhieu don vi vdn de san xuit 
ra mdt don vi san lupng tang thgm. 
Nhu vay, tren nguyen tic thi ICOR 
cang cao, hieu qua d i u tu cang thip. 

Bang 3 cho ta mdt cai nhin khai 

Bang 3 

quat ve hieu qua d i u tu ciia Viet Nam 
so vdi cac nudc tiong khu vvrc trong 
giai doan phat trig'n tuong tu. Hg sd 
ICOR cua Vigt Nam giai doan 2001-
2008 khoang 5, cao han rat nhieu so 
vdi ciia Trung Qudc each day 15 nam 
(ICOR cua Trung Qudc cac nam Hi 
1991-1993 khoang 4,1). Neu so sanh 
vdi cac nudc nhu Nhat Ban, Dai Loan, 
Han Qudc vao nhimg thdi dig'm ed 
hoan canh g in tuong tvr nhu nudc ta 
hien nay thi he sd ICOR ciia Viet Nam 
cimg cao hon rat nhigu. Hay ndi each 
khac nen kinh tg' Viet Nam phai can 
den mdt ty le d i u tu r i t cao dg' dat 
dupc mirc tang trudng vvra phai. 

Trong thdi gian qua, chi sd ICOR 
cua Vigt Nam da cd nhieu bien ddng. 
Giai doan 2001-2007, tdc dd tang 
trudng kinh tg' cao, ICOR ciia Vigt 
Nam dao dpng xung quanh miic 5. 
Tuy nhign nam 2008 va 2009, do tdc dp 
tang trudng kinh tg' giam ngn ICOR da 
tang manh. Dae biet nam 2009 chi so 
nay Ign den 8, do chiing ta da phai sii 
dung gdi kich cau nhim giiip nen kinh 
tg' vupt qua khiing hoang. Da cd nhieu 
y kien canh bao r ing chi so ICOR cua 

OAU TU, TANG TRU^aNG VA HE SO ICOR CUA VIET NAM VA MOT SO NU-QC 
CHAU A 

Nu'o'c va vung lanh tho 

V l^ Nam (2000-2008) 

Trung Quoc (1991-2003) 

Han Quoc (1981 -1990) H 

Nhat Ban (1961-1970) 
•1 

Dautu' 
(%GDP) 

38,0 

39,1 

29,6 

32,6 

Tang trirang 
GDP (%) 

7,6 

9,5 

'-2 HI 
10,2 

He so 
ICOR 

5,0 

4,1 

^BiM^ 
3,2 

chiing ta hien nay qua cao so vdi cac 
nudc tiong khu vvrc, nghia la hieu qua 
vd'n d i u tu ciia ta cdn r i t th ip . Tuy 
nhign cdng b ing ma ndi, tiong dieu 
kien chiu nhiing tac ddng nang ne tir 
khiing hoang tai chinh toan ciu, gdi 
kich ciu da giiip nen kinh te Vigt Nam 
vupt qua dupc giai doan khd khan. 
Mat khac, gdi kich ciu dupc phan chia 
lam nhieu gdi nhd. Hong dd gdi d iu tu 
cdng chiem khoang 2/3 tdng gia Hi la 
dg' giai quye't nhung van de nhu an 
sinh xa hdi, d i u tu cho ca sd ha t ing -
deu la nhvmg linh vvrc chua thg' sinh 
ngay lpi nhuan. Trong dieu kien ciia 
mdt nudc dang phat trien, nhu eau d iu 
tu cho cac cdng tiinh co sd ha t ing r i t 
ldn, bgn canh dd cdn nhu ciu d i u tu 
cho cac hoat ddng xoa ddi giam nghgo, 
phiic lpi xa hdi, la nhiing hoat ddng 
khdng dem lai miic dp tang trudng 
kinh tg' nhanh chdng, thi chi sd ICOR 
tang cao so vdi cac nudc khac ciing la 
digu de hieu. 

Nhu vay v in de quan trpng ddi 
vdi Vigt Nam hien nay la nang cao 
hieu qua d i u tu tiong thdi gian tdi, ddi 
mdi ca ciu d i u tu.... Vigt Nam cin 
dieu chinh manh me ca cau dau tu 
g in vdi cai each khu vvrc DNNN va 
cai thien mdi trudng d i u tu va kinh 
doanh; tang dau tu cho ling dung 
cdng nghg vao san xuit; ehii trpng 
nang cao hieu qua d i u Hr, dae biet la 
dau hr cdng. Diu hr Hi ngan sach nen 
hudng vao muc dich tao co hdi binh 
d ing hon trong Hep can cac dich vu 
cdng. Chi cd nhu vay, kinh te Viet 
Nam mdi cd the phat Hien ben viing 
hon, dn dinh hon. A 
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