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Khuyé&n khich va tao diéu kién thuan lgi
cho ca dau tu nha nudc, ddu tu tu nhan,
cac gia dinh, khu vy'c nudc ngoai, chi
khéng phai chi chi trong dén viéc md

réng méi trudng dau tu’ cho mét thanh
phan nhy tu nhan ¢4 thé hay niée ngoai.
Day la chinh sdch cia Viét Nam hién nay.
Chinh sdch nay hgp 1y vi kha ning diu tu
ciia ting thanh phan thap, diu tu nude
ngoai ting chdm, cAn phai huy dong vén
clia tat ca cdc thanh phdn mdi dat lugng
dau tu' 35% GDP cho nam 2003.

Chinh sach
cai hién hon nil
moi truong dau t

_TS. LE KHOA

ChI s0 quan trong v dude chi ¥ nhit 1 ty 1é phdt trién
GDP hang nim. (it ci hoat dong clia Chinh phii xoay quanh
viée ndng cao ty 1€ nay 1&n 7-8-9% GDP hay hdn nita cing
161. T 1¢ phdt tri€n GDP ciing duge goi la A GDP. Su ting
trudng GDP 13 1 him s@ ctia ddu tw: A GDP = k Pau Tu .
Him sd ndy c6 nghfa nhu sau: Sur ting trudng kinh 1€ AGDP
tuy thuge vio 2 yéu 16 : lugng dau wr trong nude thuc hién

duge mbindm (16ng dau ) va hiéu qud cliia ddu tr. Lugng

ddu wred thé tinh biing 1y USD - va dude so sdnh véi GDP .
N&u tinh biing ty USD thi cdc nude dang phit (rién do GDP
trong nude thdp — nhu Viét Nam hién nay tam uéc khodng
401y USD - ¢6 tdng dau te thdp so vdi cde nude phit trién ¢6
GDP hing nhi¢u ngin (¢ USD. Mot nude ¢6 GDP 10.000 ty
USD . néu t6ng diu trla 10% GDP thi ddu tw dén 1.000 ty
USD/nidm. Viét Nam ¢6 GDP 14 40 3 USD, n€u diu tr 10%
GDP chi dat (dng ddu ur4 ty USD / nim.

Cicnha kinh 1€ hge dong ¥ riing néu lugng diu trbing
hay trén 30% GDP thi kinh 1€ ti€n d€n giai doan phat khdi -
cong nghiép hod - hién dai hod. Trong k& hoach kinh 1&
hi¢n nay. Chinh phii ¢ gdng dat (éng ddu tw30% GDP nim
2001 =32% nam 2002- v 35% nam 2003 . Ty 1& diu wr so
v3i GDP nhu the 1a dat . nhung phdi luu § dén k - hiéu qui
clia dau wr. thi GDP mdi cao .

Tir phuong trinh A GDP = k Pau Tu, suy ra A =k Bau
Tu/GDP . N€u gid thuy¢t GDP =40 ty USD , diu w5 ty
USD . A s€ la 6.2%: 8.7% hay 10% tiy theo k dat 0,5; 0.7
hay 0.8 (xem bing sau).
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Mu6n cho AGDP 1én 10% , cdn ning cao hiéu qui diu
wr0,51En 0,8 . #

Theo bdo cdo clia Bo nong nghiép . trong viée thie
hién chuong trinh 1.000.000 tdn dudng va ldp 31 nha mdy
dudng mia, k€t thic vu mia 2001-2002, trong s6 31 doanh
nghiép, 10 doanh nghi€p 1ai 72ty ddng, 21 doanh nghiép

"16 318 ty dong. LG Ity tién tir khi thye hién chudng trinh 13

1.232ty dong. 3 doanh nghiép nudc ngoai 1ai 22 ty dong va
3 doanh nghiép khdc 16-887 ty dong . Bo khuyén nghi nén
cho phd sin mot s6 nha mdy bi 16 qud nang va di chuyén
cdc nha mdy & viing khéng ¢6 di mia d€n nhitng viing ¢
nhi€u mia. N&éu ding vé mit vi mo, thi Viét Nam véi su
thanh cong clia chuong trinh mia duding di ting sin xudtlén
khodng 1.000.000 tdn dudng, €t kiém dudc tién nhip
khdu khodng 200.000-300.000 tin dudng mdi nim. tao
cbngidnvigclam cho cong nhin 1o duting va thu nhdp cho
nong din trdng mia. Vi gid khoing 300 USD /tdn . va 1y
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gid 1 USD= 15.000 dong VN, s6 duang ndy cé tri gid
khodng 900 dén 1.350 1ty dong, h'mgvd: 56 16 1oy tién trkhi
thue hién 31 nha may duding dén nay. Ay 12 chua tinh dén
khd nang xuat khdu duding mia v chic chin ring gid
thanh dudng mia Viét Nam s€ ha do vigc dua vao canh tic
daitrd cdcnam 16i cdc giong mia ¢ ndng sudl kh()an;: 100
{dn mia / ha/vu véi ty 1& duting 14% so vdi cdc giong cti 40-
60 1an va 1y 1¢ duting 8%. Nhuviy. kc hoach mia dLr(jng dir
sao ciing 12 mot thanh cong, song néu chuong trinh diu ur
mia dudng dudc thue hién hUp Iy hon, ty nhut chi 1dp nha
mdy G nhitng ndi trong nhiéu mia va uong nhanh cdc gidng
ning suit cao, ding mdy ndi thi két qud ting GDP da cao
hon nhiéu.

Vin dé phatrién kinh ¢ gom laila lam sao ting téng
d‘lu w viindng cao hi¢u qu"l clia tong ddu (. VA mudn ting
tun;_. diu e, phii tao moi wrudng cho dau wr dude thue hién
ot

Tong dau tu'la gi ?

Cie nha kinh (€ Phdp phin biét rdt rd rét danh L
Investissement ( ddu nr ) vdi danh i Placement ( diing tién
sinh lai ). khic vdi nha kinh € My sit dung danh
Investment cho ¢d viée ddu wrva ding tién sinh ldi. Thi dy
mua mot ¢in nhi cii du ¢ho thué 1y tién hang thing , mua
moteo phu:u dé thu ¢d tire hiing nim khong l.mg 16ng dau wr

va dude xEp vio mue Placement . Danh tir dau wr ( Inves-
tissement) duge danh cho viée xdy cdc nhd méi , nha mdy
mdi. lam cde dudng xa 1o mdi, cidumdi, nhi mdy mdi, rong
cic viin ¢ phé mdi.

Bii trla hanh dong ngudgc lai vai dau tr. Chat phd cic
vun ca ph(, ¢a0 su . nhin khéng con sinh 1di 1 mét thi du
bii wf dién hinh . Phd cdc nha mdy ci khong con hiéu qud
kinh (¢ ciing 12 mot hanh dong bai ur. Hiéu qud ctia dau wr
sC lang cao . néu xaymc khu cong nghiép hay lam cicxald
@ cdc vimg dit rong . bét duge phi béi hoan cho nhitng
ngudi cu ngu tai cde ndi phdi doi di .

Hang nam cide nha nmy s€ bi hao mon va bi 18i thai .
Do d6 ¢in phin biét 0ng ddu ur gop vdi (Ong dau w thuin
(da trir di phi hao mon va cde dy phong 18i thesi) . Theo thién
v nén trir thém ¢ phi bii . NEu trifr bt khoin bii i do
chit L.dL vuen ¢i phé, phd cicnhd mdy cu, cic nhaciv.v..
thi s6 (6ng dau (& chinh xdc hon.

Tii trgy tng diu ur va thye hién tong diu tu: Tai trg
(éng diu w thyc hién bing (i€1 kiém ctia cdc doanh nghu_p
(1ién 1ai d€ danh khong phan chia), tién i€t kiém clia cdc
eig dinh hay wnhin ., ticn vay IlLd n hang, tién lam phétcia
ngdn hing ing cho Nhi nuée, tién ¢t kiém ctia Nha nuée
(néu s thudng chi thap hon sé thu clia n;__.m sdch). tién ddu
(r ctia nude ngodi vio Viét Nam hay tién Viét Nam vay
dude mide ngoai dé diu tw. Tay trudng hdp. cdc chii dau ur
s& 1 cdc doanh nghiép, ¢de hd gia dinh, Nha nudc, hay
ngudi nudc 112:0;!.]

Cic ngudn von diu wrdude tra liéu vio diu nim trén
diy. thuting khdc vai cic so {Lm urdum thire hién dén ngdy
%1 ) n,um nim. S6 nay bao gdm 10ng gid tri cdc nha mdy
mdi. cdu dutng mdi. nha ¢ mdi v.v... (da khau trif cic phi
haomon. Llll’phtln")fllf(f(. hodn llmnh trong nam. S 4y dién
W gid tri thye sy cia 10ng diu .

Cidc phudng dn thuc hicn diu wr: C6 thé thue hién diu
ur biing phuong tién ndi. 1y nhu' nha mdy mia dudng dude

6

xdy bing mdy noi, (du dinh cd xa bd duge déng & Vict
Nam. Chudng trinh mia dudng da thue hién vdi cic miy ¢t
mua 1 Trung Quéc con chudng trinh ddnh cd xa bd duge
thire hién vdi tdu dong tai Vict Nam .

Nhu vy, ddu tr c6 thé biing tién ndi (n€u mdy duge
lam ¢ Viét Nam), va cling co thé thue hién biing cdch nhip
mdy ngoal, do d6 phdi chi USD. Sy phén bi¢t chudng trinh
ddu trtén USD va chudng trinh ddu T.I.l'(.hl ton VND rit quan
trong, vi néu ddu tr bing mdy noi, chi ton tién Viét Nam,
lon;: diu wrcé thé ting nmnh vi khong phdi thi¢u ngoai &
(1At nhién, ciing ¢cé mot s6 bd phdn phdi mua chua lam duge.
viit i phdi mua & nudc ngodi va vin (6n mot s& ngoal (C,
nhu’ng it hon viéc trang bi hoan toin hﬁng uny ngoai). Con
dau twbing mdy mdy ngoai thi lugng long ddu trbi han ch&
vi phii thi€u ngoai t&¢. Do d6, néumudn md rong moi tricsng
ddu t, phdi wu lién ddu t bing mdy ndiva Viét Nam phdi

xdy mot khu vie sdn xudt cic mdy & trong nudce.

Loi nhuan va dau tu

O trén da dé cip cdc chl ddu wrkhdc nhaula edc doanh
nth(.p, cdc ho gia dinh, Nha nl.r('l'L hay ngudi nude ngoal.
Vén diu wetia Nhi nude ¢6 ngudn tién (i thing du ngin
séch thudng chi chuyén qua ngin sich diu tr va tién ting
ctia ngdn hing, véi vién trg vil lién vay quéc 1€, vay nhan
dan trong nudc. '

Piu wr ctia Nha nude khice vai ddu wr clia nude ngodi.
cic gia dinh, cdc doanh nghch trong nude ¢ chd Nha mde
¢6 thé chiu dude nhitng s 16 1dn, s¢ gidi L|ll)bt bing lam
phat, lmn L(ng clia ngin hang va tién thué . Nha nudc ¢
nguon von rat Ién vi ndm duge ngan sich, ngdn hang, cic
ngunn ngoai vién, ¢6 thé phdt hanh cong phu,u nén ¢ thé
dé dang thanh lip cdc dai cong trinh rat ¢in thi€t cho phit
trién, con cdc thanh phan khic khong ¢6 kha ning nay.

Cic chi diu wr la ede doanh nghiép nude ngodi. gia
dinh , cdc doanh nghiép (o nhin trong nude khdc vdi nha
nude & chd n&u 13 thi bi phd sdn va ¢6 thé dua ra tda dn. Néu
1ai thi cdc doanh nghiép ¢6 thé chia 1ai cho cic ngudi gop
von, ting luong va ting dong gép cdc quy xa hoi cho cong
nhén, dic biét 1a ding mot phan 1ai khong chia d¢ tang dau
tu. N6i chung, cdc doi tugng nudc I]E()d.l gia dinh. cic doanh
nghi¢p trong nudc chi dau wr nhiéu trong truding Iuip Idi
nhudn mong chd sé cao. Pi¢u ndy khdc vdi Nha nude co thé
bi 15 von trong viée ddu ur, nhucdc (.ong ty bong, cic doanh
nhluup quoc doanh lam dutng mia c6 thé bi 16 van, nhung
néu lugng bong. lugng duding ting 1én, thi GDP va ddi song
nong din s€ khd hdn, cin thudng mai bét thim thiing vi bdt
dugc s0 chi USD dé€ nhdp khiu bong v duting. biy la vu
thé vimd ma cdc khu vue kinh (& ngodi quoce doanh khong
¢6 dudc. E)ung thdi, chi cdn mot quycl dinh ctia Thu wdéng
Chinh phti ¢ip von va chidinh 1ong gidgm dde doanh nghiép
quoc doanh 1a doanh nghiép hoat dong dugce ngay khdc vdi
cdc doanh mzlnup tu nhin ph(u trdi qua cdc thii tuc thinh
1ap. xin gidy phép, huy dong von v.v... lau hon nhicu. Thii
gian i luce lugng vi phdi tinh titng phit tirng gidy. Bdng thisi
¢6 rit nhiéu trudng hdp di 16 ciing phdi lam, \-’{lﬁ dé ky
thuit kém khong thé khiic phuc ngay duge, kinh (¢ khong
nhat thiét ciin e vao Igi nhudn it hay nhiéu ma con phai chi

'y dén cdc khia canh xa hoi, toan dung nhin cong. nén ¢6 rat

phiéu trudng hgp dit 16 ciing bit bude phdi lam. Do do.
chinh sdch ting ddu we phii dia vio viée phit (ri€n manh
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cdc eong ty quoe doanh.

Tuy nhién. o rang ring n€u cong ty béng va cdc nha
mdy du’fmg mia L|Llc'J'c doanh vira thye hién duge nhiém vu
tdng gia sdn xudt va vira ¢6 1gi nhudn cao, thi hiéu qua kinh
1€ & cao hon.

Lgi nhudn cao 13 1y do chinh d€ ddu tu va cdc chinh
sdch vimd nén dude xdy dung qua cdc phudng d4n ning cao
Igi nhudn cia cdce doanh nghiép dude xdy dung hay it ra
cling dirng cho viée 18 13 xdy ra.

Mot sa khuy&ldiém trong viée thue hién diu ar: Pdnh
gid chuong trinh mia du'(‘mg ¢é nha mdy duge xdy § cdc
viing khéng ¢6 mia nhiéu, ¢ viing ¢6 mia lai khéng dugc
xdy nha mdy. nhiéu mdy nhip khiu lhuoc loai cii khong st
dung dugc phdi lam lai. Bdnh gid mét s6 cong trinh dude
:I.tu tr d€ TP.HCM, ¢6 ¥ ki€n dudc tda dn xdc nhin 13 mot
s0 cong trinh nhwr ham chui Van Théanh 2 bi rit tién nén vira
mdi 1i€p thu d héng va phdi lam lai. Thi wéng Phan Vin
Khdi cho bi€t tham 6 1&n d€n 30% gid tri clia tdng ddu urva
[)hdl chim dift viée nay . l‘).l)’ la mot trong nhifng diéu rat
cin thict d€ ting hiéu qud ctia 18ng ddu tr va cdi thién moi
truding dau ur,

Cdc ludndnky thudttdi chinh hop ly: Néu ¢6 1ién b6 16
trén vin dé ndy. s& chim dit dudc tinh trang cdc nha mdy
dugexdy ma khong ¢6 cdc ludn dn (6t vé k§ thudt (phdi thuc
hién cdc phudng dn sdn xudt (8t nhat , ding cdc mdy hxen
dainhit. limra nhu‘m. » mithang 16t va ban chay), va vé tai
chinh (phi sdn xud phdi thip hon cdc hang nhip khiu, hing
lium ra ¢6 thi nutng trong nude hay thi rudng nude ngoai
tiéu thu hét cde sdn phim lam ra).

Chiéu hudng dau wr: Xét cde viée bii ur, thudng lién
quan dén khu vire ndng nghiép nhu chit ciy c phé, cao su,
bd viée san xudl cde mit hing ndéng sdn 16 .. - Trong cOng
nghu,p cling khong hiém cdc nha mdy lam cdc sdn phim
x@u khéng ban dudge phdi thanh todn dé xay dung cdc nha
mdy mdi hién dai hon. BE tranh cdc vu viéc nay, phdi bé
cdc giai doan trung gian va ti€n ngay viio cdc linh vire khoa
hoc ky thudt mdi nhat wén thé gidi, it ra trong linh vic lam
cde hang éu ding ¢Ap cao con linh vie khoa hoc ¢d bin
nhu nghién cttu vé thién viin, v tru v.v... hién d‘mb Vgt
tam lay Viét Nam Bic biét, nén chd trong dén viée lam
hang tiéu ding cdp cao dang I khodn nhip khau chinh ciia
nude ta va lam tiéu hao nhiéu ngoai 1é.

Chinh sach tong hop d€ ting téng dau tw
Qua trén, cin phdi c6 chinh sich vimé téng hdp méi cé
th& tao moi trudng thich hop. ting manh diu . Chinh séch
niy gdm cic di€m cd bidn sau diy:
- Khuyé&n khich vi tao diéu kién thuin 1gi cho ¢d ddu
W nha mude, diu wr wr nhin, cdc gia dinh, khu vire mrée
ngoii. chit khdng phdi chi chi trong dén viéc md rong moi
trudng*ddu w cho mot thanh phin nhy tf nhin cd thé hay
nude ngoai. Piy [a chinh sdch cia Viét Nam hién nay.
Chinh sdch nay hdp 1§ vi khd niing ddu wr cia titng thinh
phan thip. ddu w nude ngoai ting chim, cin phdi huy déng
vOn cla tat cd cdc thanh phan mdi dat lugng diu tr 35%
GDP cho ndm 2003. Trong viée huy dong von clia tit ¢ cdc
thinh phan niy, nén sit dung (5i da cde phudng ién von
ngin sich . ngdn hang. tién lam phal. vién rg nuéc ngoai
tién vay mugn nude ngodi, chinh sich tr nhin nha nude
ciing lam d€ ting manh diu tr cdc doanh nghiép quée
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doanh. Bayla phudng dn ting manh va nhanh nhat1dng dau
tr. Ly do 1a khu vye (v nhin Viét Nam con rit bé va néu
Nha nu6e khéng thye hién manh diu tr thi tong diu twr kho
dat dudc 35% GDP .

2- Cong khai tai chinh cdc doanh nghiép, di 1a ctia wr
nhin hay quéc doanh, d€ ddy manh viéc chong tham 6 duge
Thi twéng Phan Vin Khii wdc khodng 30% ciia téng ddu .

3- Cdc du 4n ddu tw bt bude phai ¢6 ludn c,hu'ng khoa
hoc ky thudt, tai chinh va iing dung k¥ thudt sdn xuat bing.
t61 nha't 1a cao hon cdc nude ngom Chi véi diéu kién trén,
mdi lam ra dude cdec mit hing (61 hon va ré hon so vdi cic
nude ngodi .

4- Can wu tién cho ddu w ndi va sin xudt cdc may dé
trang bi cho cdc doanh nghiép trong nude. Chinhap cdc loai
mdy chua ¢é khi ning ch€ tao ¢ Viét Nam. Cdc doanh
nghlep trong nuGe, néu diu tr b?mg mdy noi, s¢ dudc (,ap
vén vay di véi ldi sudt wu tién. Néu diu wrbiing may ndi thi
mdi ¢6 khd ning dua (8ng ddu trlén 35% GDP vi khi ning
ngoai 1 han ché, diu wr bing mdy nude ngoai s& 1am cho
cin thudng mai bi thim thut.

5- Lai sut ngdn hang Viét Nam hién nay qud cao so
vdi ldi sudt clia nude ngodi, c6 nude chi 2% nam. Qum hoi
nén ban hianh luit vc thanh todn mot s6 tién lm thiéu — 1y
nhv 5 triéu ddng — néu thanh todn biing séc, tién Viét Nam
s& chi phdi nap thu€ con niém 0,05% thay vi thanh todn
b’ing tién mit, USD hay ving phdi d6ng thué con niém 1%.
Pé€ trinh phi con niém cao, séc s€ trd thanh cong cu lhanh
tmn phd bién va cdc ngin hing thuong mai s& c¢6 ngudn
von biing biit 1é cIc cho cdc doanh nghiép vay ldi sudtré han
nhiéu so v@ingudn von tién ti€tkiém twnhén g gdingdn hang
hién nay.

6- Chu trong d&n ddu ra cia cdc doanh nghiép v chi
nén nhip khiu nhitng hing gi chwa ché tao dude trong nudc
ma théi.

7- Nén huéng dau trvé cde hing tiéu ding cao cip va
dp dung mo6 hinh thay hang nhip khdu biing hang n6i. Py
manh cdc hoatddng chéng budn lu d€ hing trong nirde han
chay thi cdc doanh nhin mdi ddm manh dan dau wr.

8- Cudi cing, trong mdi trudng gid khong ting hay
ting rat it, nén dp dung ¥ ki€n dai ddu t ctia Keynes vdi
phucng dn p trung vén tai trg bing khi€m hut ngén sdch
va tfng v&n clia ngiin hing di d€ diu e dat mife 35% GDP
hay hon. Phuong dn dau tr qua cdic doanh nghiép qudc
doanh ¢é ¢ 14 thire hién rdt nhanh vi chicdn quy&tdinh ctia
Thii twdng Chinh phi 1a doanh nghiép qudc doanh ¢é thé
hoat dong ngay. Bdng thdi cdc dong bac diu s tao tic
dung thira s6 nhan, ting doanh thu cdc doanh nghiép, tao
cong dn viée lam cho céng nhiin. Néu tao dude long tin, cic
$0 tién tung ra d€ diu w, sau mot thi gian ludn v trong
nudc va lam ting thu nhip cho ngudi lao ddng qua viée trd
ludng cao, tao thém cong dn viée lam, ting thém doanh thu
cho cdc doanh nghiép qua viéc ing site mua ctia cong nhiin.
ting mua vt W, mdy, v.v... sé trdf vé noi ngin hing ngin
sdach dudi hinh thite thu€, tién gdi ngan hang... Nhu vy s¢
tao duge vong quay tién khép kin va vdi vong quay tién
ndy, khd ning ddu r trong nudc ¢é thé 1&én dén 35 % GDP
hay trén v hiéu qud ctia tdng dau tr i kho&nb 10,5 hién nay
¢6 thé 1&n 0,7 — 0.8 hay hon, nhu viy ty 16 t tang GDP s€ ¢o
thé tir 7 dén 10 % GDP m



