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N6l dung

» CdAc khadi niém co ban
» Khudn khé phdn tich, danh gid dau tfu cdng

» P3iu tu cdng & Viet Nam




Nho lal

Ki = Ki.p + 1= 6%Ky; = K1(1-6) + 1
=> |, = K; - K;.+(1-9)

Trong do,

K. Ki.q la trir lrgng vén (capital stock) nam t va
nam t’r-l)

l, la dau tw gép nam t
6 la ty l1é khau hao vén




Pong nhat thirc dau tu

C+l+G=cY+I+GC=Y
=cY +1+ G =Y(cts+t)
PatB=1Y -G
Suy rq,

|=sY+B
Trong nén kinh té ma
| =sY + B - NX




Khai niem dau tw
= Piv tu |G lwu lvong (hay dong) chi tiéu nham bé
sung cho dung lvgng vén thyc teé.

= Pav tv [a lvu lwong chi tiéu dé san xuat hang hoo
ngoadi muc dich tieu dung truc tiép:

» D3ju tu vao von vat chat
» D3ju fu vao vén con nguai
= P3ju fu vao tén kho
= Chiluvu lwgng chi fiéu lam tang ndng lyc san xuat
hang hoa mai duegc tinh 1a dau tu.
» Gid tri hién tairong (NPV) duong
= Suat sinh lgi noi fai (IRR) Ién hon chi phi vén

» Gid tri dau tuv 1o gm tri thi trwong caa tai san khi nd
dugc chuyén quyén s& hiru.



Khai niéem dau tu
» (J Viet Nam, "vén dau tu" Ia “todn bd nhitng chi tiéu dé lam
tang hoac duy 1ri tai san vat chat frong mét thoi ky nhat
dinh ... thwong duoc thyc hién qua cdac dy an dau fu va

mét s6 chuwong frinh muc fiéu quéc gia véi muc dich chd
yéu |la b6 sung tai san cé dinh va tai san lvu dong”

“Ong bo thung”: Khéng phai tat cad ngdn sdch dau tu deu
giup hinh thanh tai san (capital formation) hay bé sung
vao dung lugng tai san (capital stock)

» “Von dau tu” (capital investment) knong phai “von”
(capital) ma cOng khdng phai la “dau tu” (investment)

» “Tong fich 10y tai san" thwong xap xi 65-75% cua "vén dau tu"
va dang co xu huéng ngday cang giam.




Khai niem dau tu cdng

»P3iv tw cong |a dau tv ciaa khu vee
nha nuéc:

»D3u fu tr ngdn sdch (phdn cho cdc bd nganh
trung wvong va cho cdac dia phuong)

» P3ju fu theo chuong trinh muc tiéu quéc gia
»Tin dung dau tu (thuwong duec wu dadi)
»P3ju tv cua cac doanh nghiép nha nuaéc.




Luat dau tv cong

» Piu tw cong Ia hoat déng dau tu cda nha nudc vao cac chuong frinh, dy an
xAy dung két cau ha tfang kinh té - xd hoi va dau fu vao cac chuong trinh, dy
An phuc vu phat trién kinh té - xa héi.

» Vén dau tv cong géom: vén ngdn sach nha nuwdc, vén cong trdi quéc gia, vén
trdi phiéu Chinh phd, vén trdi phiéu chinh quyén dia phuong, vén hoé trg phat
trién chinh thirc (ODA) va vén vay wu ddi caa cdc nha tai tre nwéc ngodi,
von fin dung dau tu phat frien caa Nha nuéc, ven dau fu tir nguén thu dé lai
cho dau tv nhuvng chuwa duwa vao can déi ngdn sach nha nuéc, cac khoan
von vay cua ngdn sach dia phuong dé dau tu.




Vai tro va y nghia cia dau tv cong

» Pju fv codng dinh hinh cAc lva chon vé cach thirc nguoi ddn séng va lam
viéc, anh huédng tinh chat va vi tri caa dau tu tw nhan, tadc déng dén chat
lwgng cuodc séng.

» DPju fv cong co thé thuc day tang truéng va cung cap nén tang co sé ha
tang dé thuc day dau tv fu nhan.

» Cdc du an dau fu cdng tei lam Iang phi nguoén luc, xoi mon niém tin caa
codng chung va kim hdm cdc co héi tang treéng.



Quy mo dau tv cong & cac nén kinh té
OECD

*Dau tw cdng chiém 15% téng dau tw & cac nwdc OECD

*Dau tw cdng chiém 3% GDP

*50% dau tw cdng & cac nén kinh t& OECD tap trung vao cac linh vue kinh té va gido duc

72% dau tw céng dwoc thwe hién & cp do vang va dia phwong (2012)




Mét s6 thach thirc vé dau tw cong trén thé gidi

» Diu tv cong dang dirng fruéc nhiéu sirc ép do chién lvgc cung ¢é tinh virng manh tai
khdéa & nhiéu nuéc trén thé gidi.

» Diu tv dwdi mec & cap chinh quyén dia phuvong dang gop phan lam tang khoang
cdch ha fang (“infrastructure gap™)

» Nhiéu quéc gia dang déi mat véi chi phibao i cao do cac dy an dau tv ha tang truéc
day bat dau xuéng cap.

» Bién déi khi hau va tang truéng dén sé lam tang nhu cau tdi dau tu va dau tv bé sung
Co s& ha fang.

» Chinh quyén cdc quéc gia cung nhuw chinh quyén cap vung, dia phuwong sé can dau
tw hiéu qua hon.

» Chinh quyén dia phuwong co thé thiéu hiéu biét vé cach thirc [am sao cho khoan dau tw
hiéu qua.

» TAc déng cua dau fu codng |én tang truéng tuy thudc vao chat lvgng quan tri.




Trir lwgng von dau tuv cong binh qudn dau nguoi
(US$ gid 2011)

. Public capital stock per capita. 20118
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XU huéng dau tw cong & cac nén kinh té
frén thé gioi

Figure 1. Public Investment 1970-2011 (percentage of GDP, weighted by purchasing power parity)?
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Xu hugng dau tu cdng trén thé gid

Figure 1: Public Investment Figure 2: Perceptions of Infrastructure Quality
10 (% of GDP) (Scale: 1-7)
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Hiéu qua dau tu cdng

Figure 3: Estimating Public Investment Efficiency

» Trong bao cao frién vong kinh té e
thé gidi ndm 2014, nghién ciru cac 125 |
nuéc phat trien cua IMF cho thay g
tang dau tu thém 1 diém phan 5105 e g~ [Ny
trdm trén GDP se lam tang san . "% 5 o
lwong kiiodng 0,4 phdn tram trong g 4 B
am va 1,5% sau 4 nam. g 65
-
E s
25
e AE ¢ EM = LIDC Frontier
5 o
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Public Capital Stock per Capita (PPP dollars)

The efficiency frontier (green line) shows the level of infrastructure
quality (output) at a given capital stock per capita (input). The closer a
country is to the efficiency frontier, the more efficient its public
investment.



Quan hé gitra chat lwgng co s& ha tang

vai phat trien kinh té

What is the quality of the infrastructure?

= Infrastructure investment not only
is ow, it ranks below average
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REALGDP GROWTH RATE

O »r N W & U0 &0 & 0 O
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Quan hé gitta tang tfrueng GDP thuc va
ty [é tfang von dau tu cong, 1960-2015

vy =0.473x+ 2.0375
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REALPUBLICCAPITALSTOCKGROWTH RATE

Ty lé tadng trwdng duwoc tinh bang log va tinh theo chi sé trung binh hang nam
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KHUON KHO PHAN TICH, DANH GIA
DAU TU CONG




Figure 1
Synchronizing Public Investment Evaluation with Budget Process
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Cac tinh chat quan trong caa hé théng
quan ly dau tu cong

Co quan thdm quyén Duy tri dang ky ) W
Tinh nhat qudn trong sé ra quyét dinh chon tdi sadn, van hanh ’?\%rr]\hh%?nded%ar:
thdm dinh dy an hay bac bd va bao fritaisan 9

Gan véi chién lvgc Chia khéa dé lya MOt ngdn séch va quy trinh hiéu qua dé hé tre,
phat trién chon tin cay dp dung, van hanh dy dn

Nguon: Rajaram et al. (2014), The power of public investment management. WB




Chat lugng quan ly dau tu cong

Cic chire ning quan Iy dau tw
§q y Ireland
cong

Dinh hudng, xXay dung dy an, va
sang loc budc dau

Tham dinh dw dn chinh thirc

Danh gia doc ldp doi véi tham dinh

Lva chon va ldp ngan sach

Trién khai dw an

Diéu chinh dw an

Van hanh du an

Pdnh gid va kiém toan sau khi hoan
thanh duw an

Brazil Belarus

Trung
Quéc

Nigeria

Kha

Trung binh

Yéu

Kém




" Chi tiéu

Gia tri gia
tang kinh t€

Tao viéc lam

Phat trién
bén viing

\ \

Cdac chi bdo danh gid tac dong dau tv va do lwong
hiéu qua chinh sach

Cac chi bao
1 Tong gia tri gia tang
2 Gia trj tich liiy von dau tu
Tao kim ngach xuat khau
3 gop/rong

SO lwong thuee thé kinh doanh
4 chinh thirc

5 Tong doanh thu thu€

S6 lao dong
Tién lwong

N S

8 Hinh thai k¥ nang lao dong

9 (Cac chi bao tac dong lao dong

10 Céc chi bao tac dong xa hoi

11 Cac chi bao tac dong moi truong

12 Céc chi bao tac dong phat trién

Chi tiét va vi du
Poéng gdp vao san luong, GDP tir cac hoat ddng kinh t€ mdi mang lai tir dau tw
Doéng gdp vao tich liy von dau tu gop

Tao ra xuat khau gop, xuat khau rong

SO lwong DN trong chudi gia tri duoc ho tro boi dau tw; day la chi bao dai dién cho phat
trién doanh nghiép va mo rong khu viec nén kinh t€ chinh thirc (nop thué)

SO thué thu duoc (tat ca cac loai thué) tir hoat dong kinh t€ tao ra tir dau tw

Tong sd viéc Jam dwoc tao ra boi dau tw, ca lao dong triec tiép 1an gian tiép (trong chudi
gia tri), tw cha va doc lap

Tong thu nhap ho gia dinh duoc tao ra

SO luwong cong viéc dugc tao ra theo dinh nghia cua ILO, duoc xem la bién dai dién cho
chat luong lao dong va trinh do ky thuat

Lao dong nit (so sanh mttc lwong) va ctia cac nhdm yéu thé; nang cap ky nang, dao tao lao
dong; tac dong lén stic khoe, su an toan va tai nan nghé nghiép

SO lwong ho gia dinh thoat ngheo, tién lwong trén mikc co ban; sy md rong cung ting hang
hoa, dich vu; kha ndng tiép can va dap tng cac hang hoa, dich vu co ban

Phat thai GHG, carbon; tiéu dung nang lugng, nudc; phat trién doanh nghiép linh vuc
moi treong

Phat trién nguon lyc dia phwong; cai thién nang lec cong nghé



IMF PIMA
Hoach dinh mac bén virtng cua dau tw cong
1 Quy tac tai khda
2 Lap ké hoach quoc gia va nganh
3 DBiéu phoi trung vong — dia phuong
4 Quan ly PPPs
5 Diéu tiet doanh nghiép
Dam bao dau tv cong dugc phan bé dung linh
B vuc va dwan
6 Lap ngdn sach nhiéu ndm
7/ Tinh t@an dién cta ngén sach
8 Tinh/théng nhat ngén séch
9  Thd@m dinh dy an
10
C
|

L¢a chon dy &n

rién khai dv an ding tién dé va ngan sach
Bao vé dau fu

Tinh san c6 cda ngén quy

Minh bach diéu hanh

Quan ly dv an

Gidm saft tdi san

GO MW ND—

00 N O~

Cac yéu t6 cau thanh hé thong quan ly dau tu céong

KHUON KHO CUA WB
8 yéu t6 hé théng quan ly dau tw cong cian "phai cé"
Huéng dan dau tu, phat trién du an va gidm sat co ban
Tham dinh dy dn chinh thac
Xem xét dinh gid doc lap
Lva chon va lap ngdn sach dy an
Trién khai dy dn

Piéu chinh dv dn

Van hanh phuong tién
Banh gid va dinh gid hodn thanh co ban



Khudn kho PIMA

g . Hoach dinh
il -Quy tic fail khéa
*Bdo vé dau tu *Lap k& hoach quéc gia
*Tinh sdn c6 caa ngdn quy va ngdnh
* Minh bach diéu hanh *Biéu phai trung wong -
*Quan ly dy an dia phuong
*Giam sat tai san *Quan ly PPPs

*Biéu tiet doanh nghiép

Phan bé
s Lap ngdn séch nhigu
nam
*Tinh todn dién cda ngdn
sach
*Tinh théng nhat ngdn
sdch
*Thdm dinh dy dn
*Lya chon dy dn

http://www.imf.org/external/np/fad/publicinvestment/#1




Piém thé ché dau tuv cong phdn theo nhdm nuéc

11-15 Implementing — e o 1-5 Planning
1. Fiscal rules
15. Monitoring of assets 2. National and sectoral planning

14. Project management 3. Central-local coordination

r 13. Transparency of execution 4. Management of PPPs

12. Availability of funding 5. Company regulation
11. Protection of investment 6. Multi-year budgeting J

10. Project selection 7. Budget comprehensiveness
9. Project appraisal 8. Budget unity
6-10 Allocating w——— AES EMs e LIDCs

Sowurce: IMF (2015a: 23).
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Xép hang chat lvegng co s& ha tang

Quéc gia Xép hang Diém sé
Hong Kong ] 6.70
Singapore 2 6.54
Han Quéc 8 6.08
Pai Loan 15 5.71
Malaysia 22 5.46
Thdi Lan 43 4.70
Trung Quéc 46 4.66
Indonesia 52 4.52
An Do 66 4.22
Viét Nam /9 3.90
Philippines 97 3.43
Ldo 102 3.27
Campuchia 106 3.14

Nauon: The Global Competitiveness Report 2017-2018



Thyc trang co so ha fang caa Viéet Nam

Xép hang Piém

Xép hang co sé ha tang 79 3.9
Chét lugng tdng thé co sG ha tang 89 3.6
Chat lugng dudng xa 92 3.4
Chat lugng ha tang dudng sat 59 3.0
Chat lugng cang 82 3.7
Chat lugng ha tang cang hang khong 103 3.8
Ghé ludn chuyén (trieu/tuan) 28 1,355.2
Chat lugng cung cap dién 90 4.3
Pang ky thué bao di dong (frén 100 dan) 44 128.0
S6 thué bao cé dinh (frén 100 dan) 96 5.9

Nguén: The Global Competitiveness Report 2017-2018
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Ty frong vén dau tu nha nuwéc frong cac nganh
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Thuong Nghé thuat, Kinh 2005 Hoat dong khac Hanh
mai vui choi va doanh bat 3% chinh
1% giai tri va dich

 /— vu hd
Van tai, kho bai tro
[ 21% 2%

San xuét va
phan phdi dién,
khi dét. ..
15%
Quan ly Nha
~ nudc, an ninh
_ qudc phong

dong san
Thong ti 2%_\ 1%
Hoat dong va truyen \

khoa hoc va thong
cong nghe 6%
1%
Y té vahoat
dong trg giup
xa hoi
3%

Gido duc va Cong nghiép ché 7%
dao tao bién, ché tao
5% 8%

Ngudn: Nién giam Théng ké

Von dau tu Nha nudc phdn theo nganh

KA’inhAdoanqh Théng 2016E I\{ghé ‘ H.a‘lnh chin}h va
bat dong san Hoat e i ) thuat, vui dich vu ho tro
2%  dong —__»  Hoatdong W 1%
khoa hoc ai , giai tri
va cong 2%
¥ i va hoat "¢ \ - Van tai, kho bdi
dong trg 77" C22%
giup xa hoi
4%
Khai khoéng
5%

Cung cap nudc,

xur ly rac thai, San xuat va

nudc thai la phan phoi dién,
59 khi dot...
15%
Quan ly
N.(A)l’lg, lam Nha Cong
nghiép VVé thuy ~_ nudc, an nghiép
san - Gijao duc va_~ ninh quéc  ché bién,
6% dao tao phong ché tao
7% 9% 8%



Phén logi du an dau tu céng & Viét Nam
Dw an quoc gia quan frong

= Su dung von tu 10.000 ti ddng tro 1én

» Anh hudng/tiém an anh hudng dén maéi truong (vi du nha may dién hat
nhan)

» Chuyén muc dich su dung dat lua tu 2 vy tro 1én véi quy md tu 500ha
= Dj ddan, tai dinh cu tu 20.000 ngudi @ mién nui, tv 50.000 ngudi & vung khac

» Du an co c@ ché, chinh sach ddc biét can duoc QH quyét dinh



Phéan logi dv an dau tu cdng & Viét Nam (tt)

Quy mo von dw an Quy mo von dw an Quy mo von dw an

Nhém logi dyr 4n Nhém A (ti VND) Nhém B (ti VND)  Nhém C (ti VND)

Giao thong (ciu, cang bién, san bay, duong sét, quc 16...)
Cong nghiép dién

Khai théc dau khi

Hoa chit, phan bon, xi ming

Ché tao may, luyén kim

Khai thac, ché bién khoang san

Xay dung khu nha &
I Y
Giao thong khac

Thuy loi

Cép thoat nudc

Ky thuat dién

SX thiét bi thong tin, dién tir >1500 80 - 1500 <80

Hoéa duoc

SX vat liéu

Cong trinh co khi

Buu chinh vién thong

> 2300 120 - 2300 <120

Nong, 1am, thiy san

Vuon qubc gia, khu bao ton thién nhién > 1000 60 - 1000 <60
Ha tang k§ thuat khu d6 thi méi
Cong nghiép khac

Y t€, van hoa, gido duc

Nghién curu khoa hoc, tin hoc, phat thanh, truyén hinh
Kho tang

Du lich, thé duyc, thé thao

Xay dung dan dung

=800 45 - 800 <45

Nguén: Tac gia téng hop tu Luat Bau tu céng 2014



quyét dmh
chu truong
dau tu

quyét dinh
chu truong
dau tu

ThuSerong

quyét dinh

chu truong
dau tu

cac bo, co
quan trung

\s

Chu tich

UBND cac
cap

Phan cap dau tw cong & Viét Nam

« Chuong trinh muyc tiéu qudc gia
* Du 4n quan trong quoc gia

J/

. Chuong trinh dau tu cong st dung vén NSTU', von cong trai QG, von TPCP, vén tin dung DTPT caa Nha nudc, von dau tu tir ngudn thu dé lai cho dau tu nhung chua
dua vao can d6i NSNN.

N

*Duy an dau tu nhém A

«DADT sir dung von NSTU do MTTQVN, co quan TU cuia t6 chirc chinh tri - xa hoi, to chte x4 hoi quan 1y;

«DADT khén cip sir dung von NSTU ciia cac bo, tinh, thanh phd truc thude trung uong.

«Chuong trinh, DADT st dung von ODA va von vay wu déi cua cac nha tai trg nude ngoai va cac chuong trinh, du 4n khéc theo quy dinh ciia Chinh phu.

« Dy én dau tu nhém B va nhém C
* Chuong trinh, DADPT su dung von ODA do co quan minh quan ly

Quyet dinh chu truong DT, chuong trinh DT bang toan bo von can d6i NSDP, von TPCQDP va céc khoan von DT nhung chua dua vao can doi NSBP thugc tham quyén quyét dinh
cua HBND cac cap;

«HDND cép tinh thong qua chu truong dau tu DA dau tw nhém A st dung von dau tu cong trude khi UBND cép tinh bao cdo Thu tuéng CP quyét dinh chu truong dau tu;
«Quyét dinh chii trurong DT cac DA trong diém nhém B thudc cip minh quan 1y.

J

« Quyét dinh chu truong dau tue DA thudc cdp minh quan 1y.




Tinh trang ddi von dau tu & Viet Nam

Tén dw an Ban dau Sau cung Mire doi Ty le
von doi von
Cai tao QL3 doan B& Pau-Ta Lung 545 1.201 746 137%
Cao toec TP.HCM-Trung Lirong 6.500 9.900 3.400 52245
Puong 5 (Ha N&i) 3.131 6.664 3.533 113%
PSDT =6 1 Bén Thanh - Sudi Tién 17.400 47.325 20,025 172%
Cau Pha MF 1.800 3.250 1.450 81%
P'S Cat Linh - Ha Péng (triéu USD) 553 802 3309 61%
Cai tao hé théng thoat nedec QL13—Ung Vian Khiém 40 219 179 4429
(TP.HCM)
Pudng Lang - Hoa Lac (Pai 16 Thang Long) 3.700 7.500 3.800 103%6
Cao tbec Cau Gi& - Ninh Binh 3.734 £.074 5.240 140%
B& ké séng Cén Tho 712 1.555 843 118%
Céau Vinh Tuy 3.5890 5.500 1.911 532
Cung cd ning cap dé ta séng Hong (Hung Yén ) 1.536 2.766 1.230 80%
Tuyén durong sit d6 thi s6 2 & Ha Noi 19.555 51.750 32.195 165%%
Puong sat d6 thi Nhon - ga Ha Néi (triéu euro) 538 1.176 638 119%

Neudn: Tong hop cia tac gia tir nhidu ngudn khac nhau.

\\



Tinh frang doi von dau tu va cham tién do du
Aan dau tu & cac nén kinh té
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M Cost overrun B Time overrun

Source: CoST (2011).
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léU qua dau tu o Viéet Nam
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Téng Nha nwéce Ngoai nha nwéc FDI

Nguén: Bui Trinh 2011




Dw kién dau tw CSHT (2011-2020)

Linh vuc dau tu Voén dau tw Trung binh/nam
(ty do-la) (ty do-la)
Giao thong 160,0 16,00
bien 46,5 4,65
Thuy loi 11,5 1,15
Cép thoat nudc 16,6 1,66
Ha tang giao duc dao tao 8,5 0,85
Ha tang y t€ 8,5 0,85
Thong tin va truyén thong 15,0 1,50
Ha tang d6 thi va nong thon 28,5 2,85
Tong cong 295,1 29,51

Nguodn: Tong hop tir cac quy hoach da cong b caa Chinh phu

Ghi chu: Gia 2010
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Khu kinh té

CAC KHU KINH TE BUGC LUA CHON BUA VAO QUY HOACH PHAT TRIEN BEN NAM 2020
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