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DINH HUONG MO !-I‘INI:I TINDUNG ,
DAU TU PHAT TRIEN CUA NHANUGC G VIET NAM

DAO QUANG TRUGNG

Bai viét nhin Igi thu trang hoat dong tin dung ddu tu phdt trién ctia Nha nude 6 Viét Nam trong
théi gian qua, chi ra nhiing két qua, han ché va nguyén nhan ciia han ché trong viéc trién khai hoat
déng nay qua Ngdn hang Phdt trién Viét Nam. Trén co sé quan diém, dinh huéng, chi truong vé
phdt trién tin dung chinh sdch, co cGu lai ngén sdch nha nu'éc va qudn Iy ng cong dé bdo ddm nén
tai chinh quéc gia an todn va bén viing, tdc gid dé xudt mét sé quan diém vé mé hinh hoat dong tin
dung ddu tu phdt trién 6 Viét Nam, dong thoi kién nghi nhiing néi dung cdn sita d6i vé chinh sdch
nhdm phit trién hoat déng tin dung déu tu phdt trién ciia Nha nuéc ma khéng gy ra rii ro cho

Ngdn hang Phdt trién Viét Nam va gdnh ndng cho ngdin sdch nha nuidc.
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ORIENTATION OF THE STATE'S DEVELOPMENT INVESTMENT
CREDIT MODEL IN VIETNAM

Dao Quang Truong

The article reviews the current state of development
investment credit activities of the State in Vietnam in
recent years, points out the results, limitations and
causes of limitations in the implementation of this
activity through the Vietnam Development Bank. On
the basis of viewpoints, orientations and policies on
policy credit development, state budget restructuring
and public debt management to ensure a safe and
sustainable national finance, the author proposes
some views on the model of development investment
credit activities in Vietnam in the coming time,
and at the same time recommend the contents that
need to be revised in policies to develop the State’s
development investment credit activities without
posing risks to the Vietnam Development Bank and a
burden on the state budget.
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Gidi thiéu

Tai Viét Nam, chinh sach tin dung dau tw phét
trién (DTPT) ctia Nha nuwéc dugc trién khai tir nam
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2000, dén nay da hon 20 nam. Tuy tiing giai doan va
thoi diém khac nhau, d€ phu hop véi diéu kién kinh
doanh ctia doanh nghiép (DN) trong nudc va dinh
hudéng phat trién cdc nganh, vung kinh t€ cing nhu
yéu cau cuia qué trinh héi nhap qudc t& Chinh phu
dua ra nhitng ndi dung wu dai phu hop dé€ khuyén
khich dau tw, thé hién qua danh muc dy an vay von,
diéu kién cho vay, thoi gian vay vén, 1ai suat vay von,
bao dam tién vay...

Thong qua nhitng wu dai nay, chinh sach tin dung
DTPT cta Nha nudc da phat huy hiéu qua kha tich
cwee doi voi su phat trién, chuyén dich co cdu ctia nén
kinh t&. Pong thoi, la cong cu httu hiéu ctia Chinh phu
trong qua trinh quan ly, diéu hanh kinh t& gép phan
dong bo héa chinh sach tai chinh, tin dung; phat trién
o 0 ha tang nén kinh té, hién thyc hoa chinh sach an
sinh xa hoi trong thoi ky mé ctra va hoi nhap.

Dén nay, trong boi canh diéu kién kinh té - xa hoi
(KT-XH) c6 nhiéu thay d6i, cung v6i xu huéng on
dinh déan cua kinh t&€ vi mo6 va viéc mo ctra thi truong
ndi dia theo cac cam két qudc t& doi hoi phai nghién
ctu diéu chinh mot s& ndi dung trong chinh sach wu
dai tin dung cua Nha nudc phu hop véi muc tiéu
KT-XH giai doan tiép theo. Theo yéu cau ctua Chinh
phu, B Tai chinh dang phéi hop véi cdc bd, nganh cd
lién quan va Ngan hang Phat trién Viét Nam (VDB)
xay dung cac van ban phép ly stra d6i chinh sich tin
dung DTPT ctia Nha nudc cling nhe m6 hinh hoat
dong cua VDB - co quan duoc giao thuc thi chinh sach
quan trong nay.



Bai viét ban vé mot s6 van dé lién quan dén thuc
trang hoat dong tin dung DTPT cua Nha nwdéc thoi
gian qua va dinh huéng md hinh trién khai hoat
dong nay trong giai doan t6i d€ phu hop véi yéu cau
DTPT cua nén kinh t&€ va cha truong d6i méi hoat
dong tai chinh, ngan sach nha niedc (NSNN) da dwoc
thong qua.

Thuc trang hoat déng tin dung dau tu
phat trién cia Nha nudc thai gian qua

Tin dung DTPT ctia Nha nuwdc la mot bién phap
hd tro von trung va dai han c6 tinh wu dai tt Nha
nwdc ddi vdi chta dau tu cidc du 4n thudc danh muc
dugc Chinh pht quy dinh trong ting thoi ky. O
Viét Nam, tredc day hoat dong tin dung DTPT cua
Nha nude duoc thuc hién théong qua mot t8 chiic
tai chinh nha nudc la Quy HOJ tro phat trién, dwoc
thanh 1ap theo Nghi dinh s6 50/1999/ND-CP cua
Chinh phu. Dén nam 2006, nhiém vu trién khai
hoat dong nay duwoc chuyén giao cho VDB - co quan
duoc Thu twéng Chinh phu thanh 14p theo Quyét
dinh s6 108/2006/QD-TTg trén co sd t6 chire lai Quy
HO tro phat trién.

T khi thanh 1ap dén nay, VDB da cho cc td chtic
kinh t& khéc vay hon 250 nghin ty dong dé dau tw
vao cac dy an thudc cac linh vie, nganh nghé va dia
ban dugc Chinh pht khuyén khich. Phéan 16n nhiing
du an vay von tin dung DTPT tai VDB ¢6 muc dau tw
16n, thoi gian dau tw va thu hoi vén kéo dai nén viéc
tiép can dugc v6i ngudn von tin dung DTPT ctia VDB
da gitip cho cac cht dau tu da stre thue hién nhiéu dy
an 16n, quan trong. Dién hinh nhu: Thuy dién Son La,
Thuy dién Lai Chau, Nha may Loc dau Dung Quat,
Nha may dam Ninh Binh, Nha may dién gi¢ Bac Liéu,
Nha may stra TH... Tinh dén hét nam 2021, tai VDB c6
khoang 700 du &4n dang con vay vén tin dung DTPT,
véi du ng khoang 60 nghin ty dong.

Bén canh viéc cho vay dau tu cdc du an riéng
1é, VDB con cho vay ddi voi nhiéu dy an thudc céc
chuong trinh kinh t€ trong diém ctia Nha nuéc nham
dap ung yéu cau vé phat trién KT-XH. Ngoai ra, VDB
con cho vay mot luwong von 16n déi véi cac chuong
trinh mang tinh xa hoi khac. Tuy nhién, trong nhitng
ndm gan day, hoat dong tin dung DTPT ctia Nha nudc
théng qua VDB da boc 16 mot s6 han ché, trong do,
quy md cho vay c6 xu hudéng giam dan, ty 1é no xau
tdng. Cung vdéi do, tinh hinh tai chinh cta VDB cling
bi mat can d6i, dan dén tinh trang tham hut kéo dai.

Tinh trang trén bat ngudn tir nguyén nhan ca
khéch quan va chu quan. Trong d6, ddng ké nhit la
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viéc VDB khong duoc bd tri di ngudn lyc tai chinh
d€ trién khai hoat dong tin dung DTPT ctia Nha nudc,
bao gom ca nguodn vén hoat dong cling nhu cac khoan
cap bu chénh 1éch 1ai suat va phi quan ly. VDB cling
khong duoc giao quyén han du lon d€ c6 thé xt ly
kip thoi cac van dé phat sinh trong qud trinh thuc
hién hoat dong tin dung DTPT cta Nha nwdc, tit viéc
huy dong von dé€ cho vay dén quyét dinh cac chi tiéu
cho vay.

Nhitng nguyén nhan trén, néu khong khac phuc,
thi tinh trang bat cap trong hoat déng tin dung DTPT
ctia Nha nudc tai VDB sé tiép tuc kéo dai, khién VDB
kho ti€p tuc trién khai hoat dong tin dung DTPT
theo dung chttc ndng, nhiém vu duoc giao. Hé qua la
hoat dong dau tw phat trién cho nén kinh t€ sé bi anh
huong tiéu cec do mét di kénh cung ting von trung
va dai han duwoc Nha nwéc tao lap.

Quan diém, dinh huéng xay dung chinh sach
tin dung dau tu phat trién cia Nha nuéc

Ngay tir lan dau tién dwgc ban hanh va dua vao
thuc hién & nudce ta theo Nghi dinh s8 43/1999/ND-CP
cta Chinh pht, chinh sach tin dung DTPT duoc xac
dinh 1a sy wu dai cia Nha nwéc nham hd tro cic du
an DTPT cua cac thanh phan kinh t€ thuéc mot s6
nganh, linh vye, chuong trinh kinh t€ 16n ctia Nha
nudc va cac vung khé khan can khuyén khich dau tu.

Dé€ thure hién dwoc muc tiéu do, chinh sach tin
dung DTPT da duoc thiét ké trén nguyén tac ham
chita nhiing wu dai ctia Nha nuwde d6i véi DN vay von,
khac v6i co ché cho vay clia cac ngan hang thwong
mai (NHTM). Nhiing wu dai nay c6 thé bao gom mot
hodc nhiéu ndi dung lién quan dén d6i twong tai tro,
1ai sudt, muitc von, thoi han cho vay, bao dam tién vay
va x ly rti ro... Cung véi d6, Chinh phu cting thic
hién viéc cap bu chénh léch 1ai suat va phi quan ly cho
DAF (trwdc day) va VDB (hién nay) nham dap tng
yéu cau vé nguon luc tai chinh d€ thuc hién hoat dong
tin dung DTPT cua Nha nudc.

Thong qua nhitng chinh sach vu dai, nhiéu DN va
to churc kinh t€ da tiép can duoc ngudn von tin dung
DTPT cta Nha nwdc d€ trién khai cdc du 4n dau tuw
ma cac t6 chic tin dung théng thuong khéng muén
cho vay vi e ngai vé kha nidng thu hoi von hodc vi
khong thu xép duoc luong von 1on va thoi han phu
hop véi nhu cau caa du an.

Dén nay, méc du co s¢ ha tang ky thuat cua nén
kinh t€ va nang luc san xuét cia DN d& c6 sy phét trién
déng ké, song véi yéu cau vé von nham dat dugc cac
muc tiéu da dat ra tai Chién luoc phat trién KT-XH giai
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doan 2021-2030, viéc duy tri mot kénh cung ting vén
thong qua hoat dong tin dung DTPT ctia Nha nudc la
rat can thiét. Tuy nhién, d€ phu hgp vdi yéu cau cua
hoéi nhap kinh & qudc t€ ciing nhu quan diém, chu
truong vé co cdu lai NSNN va quan ly no cdng, bao
dam nén tai chinh qudc gia an toan va bén viing, thi cac
uu dai trong hoat dong tin dung DTPT cta Nha nwéc
cting can duoc thu hep lai. Theo hudéng nay, chinh
sach tin dung DTPT ctia Nha nude can dwoc thiét ké
trén nguyén tac giam dan va tién t6i loai bo viéc wu dai
vé lai suat cho vay nham giam ganh ning cho NSNN
trong viéc cap bu chénh léch 1ai suét cho hoat dong tin
dung DTPT ctia Nha nude. Cung vdi d6, can cd co ché
d€ tao ngudn thu cho VDB nhdm giam bét s6 cdp phi
quan ly ma NSNN phai cdp hang ndm, tién tdi viéc tu
chu vé tai chinh va hoat déng ctia ngan hang nay.

Mot s6 dé xuat hoan thién chinh sach

tin dung dau tu phat trién ca Nha nuéc

Ttr thiee tién trén cho thdy, chinh sach tin dung
DTPT cua Nha nuwéc hién nay can dwoc stta d6i theo
hudng giam wu dai vé 1ai sudt cho vay dé€ dwa 1ai suat
cho vay ctia VDB tién dan dén mat bang 1ai suat ctia
thi treong. Dong thoi, tang tinh tw chu, tw chiu trach
nhiém trong cac hoat dong cua VDB dé ngan hang
nay thuc hién c6 hiéu qua vai tro hd tro phat trién nén
kinh t&. Cu thé:

Mgt la, chinh sach tin dung dau tu ctia Nha nude
can duoc diéu chinh theo hudng tinh du cac chi phi
vao lai sudt cho vay; Nha nude giao cho VDB ty chu
trong x4c dinh 1ai sudt cho vay phtt hop véi tinh hinh
hoat dong thuec té.

Hai I3, mé rong thadm quyén cho VDB trong mot s6
hoat dong nhu: huy dong vén, quyét dinh céac chi tiéu
cho vay cling nhu quyét dinh cac bién phép xw ly rti
ro d6i v6i mot s3 treong hop trén nguyén tic phit hop
v6i quy mé quy du phong rui ro va khéng lam tang s
phi quan ly ma NSNN phai cap cho VDB. Ching han
nhuw, gia han no vuot thoi han cho vay t8i da theo quy
dinh vé tin dung DTPT d& ho tro DN vay vén phuc
hoi san xudt; khoanh ng va xo4 1ai vay néu khong lam
tang phi quan ly phai cap tit NSNN cho VDB; xo0a no
gOc trong pham vi s8 du phong chung va du phong
cu thé da trich cho khoan n¢ can xoa... Ngoai ra, d6i
vdi céac treong hop DN gap rui ro khéach quan bat
kha khang nhung c¢6 phuwong an san xuét kinh doanh
kha thi va hiéu qua, thi cho phép VDB duoc quyén co
cédu lai thoi han tra ng va xem xét tiép tuc cho vay dé
tao diéu kién cho DN duy tri hoat dong san xuat, tao
ngudn thu d€ trd no cho Nha nudc.
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Ba la, hoat dong ctia VDB trong twong lai duoc
phép mo rong mot s6 linh vuce cho vay, thiee hién mot
s0 hoat dong kinh doanh tién té, dich vu ngan hang
phu hop véi ning lwc cia VDB va nhu cau khach
hang dé€ tao ra chénh léch thu - chi hang nam twong
xting, dam bao khong nhitng di phong cho cac hoat
dong ctia VDB ma con ¢é du kha nang tai chinh dé
phat trién hoat ddng ctia minh, giam dan sw 1é thudc
vao NSNN.

Bon la, mo rong kha ning tao lap ngudn vén dé
phuc vu hoat dong tin dung PTPT ctia Nha nuwdc
théng qua viéc cho phép VDB huy dong von trong
va ngoai nwdc bang moi hinh thiec hop phap nhu cac
to chiic tin dung thong thuong, dong thoi bd tri ké
hoach NSNN d¢€ cap du von diéu 1é cho VDB cing
nhu c4c khoan cap bu chénh léch 1ai sudt va phi quan
ly ma Nha nwéc chura thanh toan cho VDB.

Két luan

Dé€ cé thé trién khai dwoc hoat dong tin dung
DTPT ctia Nha nuwdce theo mo hinh noi trén, bén canh
viéc nghién cttu dé xudt Chinh phu va cac co quan
quan ly nha nudc stra d6i, bd sung cac van ban phap
ly lién quan, ban than VDB can ¢6 ké hoach nang cao
nang luc vé moi mét, bao gom ca ndng lyc cong nghé
va nang litc con nguoi. Chi trong truong hop do, hoat
dong tin dung DTPT cua Nha nwdéc qua VDB méi cé
thé phat trién duwgc ma khong tao ra rti ro cho VDB
va ganh nang cho NSNN.
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