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Tom tat: 
Thdm hut ngdn sdch Nhd nu&c vd cdn cdn vang lai Id nhung chi sd quan trong cua nen kinh te 
dddieo'c nghien cim nhieu a cdc nu&c tren The gidi Mdi quan higiTra hai dgi lugng ndy khdng 
gidng nhau a cdc nen kinh te khdc nhau. Muc tieu cua nghien cicu ndy Id xdc dinh mdi quan he 
gida thdm hut ngdn sdch Nhd nu&c vd thdm hut cdn cdn vdng lai tai I let Nam giai doan 2000-
2014. Kit qud nghien ciru cho thdy mdi quan hi dirang (+) mot chieu lit thdm hut ngdn sdch 
Nhd nu&c den thdm hut cdn cdn vdng lai. Cuoi cung, dira vdo kit qua nghien ciru. chimg tdi de 
xudt mot .so hdm y chinh sdch phii hop ddi v&i nen kinh ti Viet Nam. 
Til' khda: Tham hut ngan sach, Tham hut can can vang lai, Kinh le Viet Nam 

Causal relationship bet*>een budget deficit and current account deficit in Vietnam 
Abstract. 

Budget Deficit and Current Account Dehcit are important indexes iii aii\ ccouomv The 
relationship o/ the Iwo has been siiidicd exlcusivelv worldwide However in Vietnam, this topic 
has not attracted much attention. The ohieclive of this .sludy is to determine the relationship 
between Budget Defied and Current Account Deficit m Vietnam from 2000 to 2014 The results 
of the study show the direct relationship in which ihe Budget Deficit is the cause of the Cuireiil 
Account Deficit. The authors then propose some policy implications lo i'lctnams economy 
Keywords Budget Deficit: Cm rent .Account Deficir Vietnam Econ<>m\ 

I. Gidi thieu ddng cua khu vu'c kmh li} doi ngoai se lao lii nhung 

Can Ciin \ang lai Iii chi sd quan trong phan anh 'ac ddng nhat dmh ddi \di khu \ uc tai chinh tien le 

mdi truimg kmh le vT md ciia mgt qudc gia. No la Theo kinh nghiem qudc tc cimg nliti 1\ llmvel kiiili 

mdt bd phini chinh yen trong Ciin can thanh loan le, khi tham hut can can vimg l;u km vii kcu dai ma 

qudc tc. no ghi nhiin Ciic guio dich thuong mai quoc khdng co cac bien phap ciin ihiel (nlur clnnli •̂ ach i\ 
le \e hang hda. dich \ii. thu nhap \ii chu>en giao gia. chmh s.ich tai khoa, ) liii nen kmh i-. t_n inc 

long tir nuoc ngoai \"di mdt nuoc co Imh tiang can se g.ip phai ntiuy cu khung huany lien u ; u m b a 
can \ang lai thiini hut Ion \a keo dai, nhimg bien canh tin iruonii the LZIOI i,u nhieii •neu >ui 
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trang tham hut can can vang lai Idn vd keo dai se gay 
sue ep khdng nhd den can can thanh toan qudc te ve 
khd nang chdng da cdc cu sdc ben ngoai vd tinh ben 
vimg cua nen kinb te, ddn den tinb trang nhap sieu 
vd tham hut tdi khoan vang lai, do Id van de rat ddng 
lo ngai cho nen kinh te Viet Nam. Ben canh dd, thdm 
hut can can vang lai dai dang gdy nhieu bat Igi cho 
nen kinh te bdi lien quan den viec chuyen giao tdi 
san ra nude ngodi va se gay ra mdt dp luc tra ng cho 
the he tuong lai. 

Hdu het cac nhd nghien cuu deu cho rang thdm 
hut tai khoan vang lai Idn va lien tuc la nguyen nhdn 
ciia sir mat can bang trong kinh te vi md va dieu nay 
cd anh hudng Idn den tien trinh phat trien kinh te 
trong dai han. Ben canh do, ngdn sach nhd nude d 
nude ta ciing ludn trong trang thai tham hut. Tham 
hut ngan sach cdng Idn se lam cho qudc gia mac ng 
cang nhieu do phai vay ng nude ngoai de bii dap eho 
phdn thdm hut cua ngan sdch. Tham hut ngan sach 
va tham hut can can vang lai xuat hien ddng thdi o 
nude ta. Hien tugng nay cd ten Id "thdm hut kep'\ 
xudt hien lan dau tien d Hoa Ky vao nhimg nam 
1980, danh dau mdt giai doan ddng USD hi dinh gia 
cao va mdt su thay ddi bat thudng trong tai khoan 
vang lai ciing nhu tham hut ngan sach cita My. 

Cac nude d Chau Au nhu Dire, Thuy Didn... cung 
ddi mat vdi van de Urong tu trong nhimg nam ddu thap 
men chin muoi ciia the ky tnrde Tai Viet Nam, Su 
Dinh Thanh va Bin Thi Mai Hoai (2011) da phan tich 
mdi quan he gida tham hut tai khda va tham hut tai 
khoan vang tai d Viet Nam. K8t qua nghien cim cho 
thiiy tdn lai mdi quan he nhan qua mdt chigu lir tham 
hut tai khda den tham hut can can vang lai a Viet Nam, 
phii ligji vdi ly thuyat eua md binh Mundell-Flcming 
(1963) Nghien cim c6 y nghia quan trgng trong tim ra 
cac giai phap khac phuc su tham hut dai dang trong lai 
khoan vang lai nhu cat giam chi tieu cdng va giam bdi 
chi ngiin sach 

Ngiroc lai. Tnnli Thi Trinh \a cac cdng su (2013) 
lim la ket qua nghien ciru tdn tai mdi quan he nhan 
qua mdt chicu Ur tham hut tai khoan \ang lai ddn 
thiim hut lai khda. Tu> nhien. cac k^l qua nghien cim 
ticn chi cung cap chieu hirdng tac ddng ma klidng 
dmh hrong cu the mirc tac dgng. digu nay se han ch6 
tiong \iec dira ra ehinh sach va kifin nghi. Vi \ay. 
cluing tdi xui lien hanh nghien cuu \ a luang hda mdi 
quan he giira tham hut ngan sach nha nude va tham 
hut cin Ciin \ang lai tai X'lei Nam ^ a dua ra cac ham 
\ chmh siich cho nen kinh tc. 

2. Tong quan nghien ciuii 

Cdc nhd phan tich kinh td cho rang su mat can 
bang trong ngan sach Nha nude va Can can vang 
lai la do su mat can bang trong nen kinh te vT md vd 
dieu nay anh hudng ddng ke den tien trinh phat trien 
kinh te cua ddt nude. Tu nhirng nam 1980, mdi lien 
he tren dugc the hien dudi ten ggi "Ly thuyet tham 
hut kep - Twin Deficits Hypothesis". Van de ndy 
khdng chi xuat hien d My md cdn bat dau ndi len 
d Chau Au nhu Ddc vd Thuy Dien vdo nhirng nam 
1990. Cac nude dang phdt trien cung khdng ngoai 
le - dieu nay dugc chimg minh qua viec vay ng nude 
ngoai cua cdc qudc gia ndy vdo nhirng nam 1980. 
Cdc cudc tranh luan van dien ra vd cho den nay van 
chua cd su thdng nhat ve mdi quan he tren. Ngudi 
ta nhan thay rang cd bdn mdi quan he cd the cd giiia 
hai bien BD vd CAD, bao gdm: 

- BD ldc ddng din CAD: Tham hut ngan sach Nha 
nude se keo theo thdm hut Can can vang lai dua tren 
khudn khd ly thuyet co ban ciia Mundell-Fleming, ly 
thuyet ciia dng ndi rang khi BD tang len se tao ap lire 
gia tang trong lai suat, dicu nay cham ngdi cho ddng 
vdn vao cua qudc gia vd lam ty gia giam, tir dd keo 
theo qua trinh xuat khau giam va nhap khdu tang len, 
ket qua la lam gia tang CAD dudi che dp ty gia hdi 
doai tha ndi. Mat khac, dudi che dp ty gia hdi doai co 
dinh, khi BD xay ra se lam lang thu nhap thuc hoac gia 
ca do luong tien chay ra tii' Ngan sach dd ddu tu cho 
nen kmh tc vii tiit nhien lam CAD xay ra tram trpng 
hmi (do cau hang hda nirdc ngoai tang). 

- BD va CAD khdng cd quan he: Ly thuyat niiy 
dua tren hieu ung Ricardian (Ricardian Equivalence 
Hypothesis - REH) ciia Barro (1974) Cac gia dinh 
ban ddu nhu sau chi lieu Chinh phii khdng ddi trong 
mdt thai gian dai, va phdn chi tieu ndy dugc lai trg 
bdi ngudn thu tu thud, Tieu diing tu nhan phu thudc 
vao ca thu nhap kha dung hicn tai va thu nhap kha 
dung trong tuong lai Chinh phu cd Ihc eho vay hoac 
dl vay \'i trong mdt sd nam, ngudn ihu Ihuc vugl qua 
chi lieu va mdi sd nam chi lieu Chinh phii \irot qua 
ngudn thu tu thue Vdi mdi dudng chi tieu du ki6n 
va mdt dir biio hop ly \ e ngudn thu thud Irong luong 
lai. Chinh phu cat gnmi thua a thai diem hien lai. 
phai bii diip ihicu hut Irong luong hu bdng each di 
vay. Vd hien giii eac khoan ihu thuc lang them trong 
tuang lai se dimg dc chi tra cho loi tire di vay Chinh 
phu phai tra cho ngudi niim giir iriii phieu, Theo hien 
irng ndy. ket qua cua vice cat giiini ihud sc khdng 
anil hirong idi liel kicni qudc gi;i. Do do BD khdnii 
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mnh 1: M6i quan h | giiia tham hiit ngan sach va thSm hut can can vang lai 

MOI QUAN HE 
GIITABDVACAD 

BD=>CAD BD<^>CA 
D BD<=CAD 

BD<=>CA 
D 

Ngudn: Kit qud tie cdc nghien cuu thdm hut kep 

tac ddng ien tiet kiem qudc gia, nen khdng tdc ddng 
gi den CAD. Nhirng bang chdng thuc nghiem cho 
REH da dugc cdng bd bdi Enders & Lee (1990) vd 
Kaufmann & cgng su (2002). 

- CAD tac ddng den BD: Theo ly thuyet nay cd 
mdi quan he mdt chieu CAD keo theo BD. Ket qua 
ndy xdy ra khi viec thdm hut Cdn can vang lai ddn 
tdi tdc dp tang trudng kinh te chain hon va dieu nay 
gia tang tham hut ngan sach nhd nude. Mdt qudc gia 
trai qua khung hoang tdi chinh vd kbiing hoang kha 
nang thanh toan thudng xuyen bieu hien qua CAD 
qua muc. Sau khung hoang, qudc gia do se phai ddi 
mat vdi eac van de chi tieu cdng nhieu de phuc hdi 
mdt sd nlian Id tai chinh, cai thien he thdng quan tri, 
lam giam cudc suy thoai, dan den BD tang. Nhu vay, 
ta thdy dugc mdi quan be mdi chieu CAD keo theo 
BD. Nhung bang chirng thuc nghiem ve mdi quan 
he nay nhu Alksvv'ani & Al-Towaijari (1999) nghien 
cim A Rap Xe Ut, Anoruo & Ramchandcr (1998) 
nghien ciru cac nude Chau A 

- BD yd CAD tdc ddng Idn nhau. Ben canh do, 
cimg cd mdi quan hai chieu giira BD va CAD. Chiing 
til CO the tach ra lam hai phan trong mdi quan nay: 
(I) BD tiic ddng ddn CAD, (2) CAD tac ddng d§n 
BD. Quan diem nay da dirge lim thay bdi Feldstein 
& Horioka (1980) a ciic nude Mi Latin, ho eho rang 
khiing hoang tien te a nhihig nude niiy \ao nhung 
niim 1980 phan anh mdt chu ky xau. tiet kiem \ii dau 
tir CO mdi luong quan chat che va vi the BD va CAD 
CO xu hudng di chuyen ciing chieu. Theo nhirng ly 
thuyet Uen. nhdm tac gia ed the ket luan lang mdi 
quan he giira BD \a C\D phii hgp \di lirng thdi ky 
dir biio \ ii tluil su cliuii cd su thong nhiil giua c;ic nhii 
kmh IC hoc. 

Till \'ict Nam. Su Dinh Thanh & Bin Thi Mai 
lioai (2011) dii su dung sd heu tu nam 1990-2010 
de ph.in tich mdi quan he glint thiim hut tin khda \a 

thdm hut tdi khoan vang lai d Viet Nam. Ket qua 
nghien cuu cho thdy ton tai mdi quan he nhan qud 
mdt chidu tu tham hut tai khda den thdm hut can can 
vang lai d Viet Nam, phu hgp vdi ly thuyet cua md 
hinh Mundell-Fleming (1963). Ngugc lai, Trjnh Thi 
Trinh & cgng sir (2013) da sd dung sd lieu hJ nam 
1994-2012 dh phan tich mdi quan he giira thdm hut 
tai khda va tham hut tai khoan vang lai d Vict Nam. 
Ket qua nghien cuu tdn tai mdi quan he nhan qua 
mdt chieu tu tham hut tai khoan vang lai den tham 
hut tai khda. Tuy nhien, cae ket qua nghien cuu tren 
chi cung cdp chieu hudng tac dgng ma khdng dinh 
lugng cu the muc tac ddng, dieu ndy se ban che trong 
vice dua ra chinh sdch va kien nghi. Hinh 1 the hien 
mdi quan he cd the cd giira tham hut ngan sach vd 
tham hut can can vang lai ciia mdt qudc gia bat ky. 
Nghien cuu nay se bd sung them bang chirng thuc 
nghiem \e van de nay va khang dmh them ve mdi 
quan he giua hai chi lieu quan trgng cua nen kinh te 
\a lugng hda mdi quan he giua tham but ngan sdch 
nha nude vd tham hut can can vang lai tai Viet Nam. 

3. Md hinh nghien ciiu 

De giiip nghien ciru va giai thich mdi quan he 
giua tham hut ngan sach va tham hut can can viing 
lai. la cdn quan lam den cac bien kiem soat nhu 
tang trudng kinh td (TTGDP). l\ gia hdi doiii trung 
binh USD/VND (LNTYGIA) vii lai sudt trung binh 
(LAISUAT) Vice bd sung them cac bien kiem soat 
la dua theo nghien ciru cua Chinn & Ito (2005), 
Gruber & Kamin (2005) boi ciic bien nii> cd liic 
dpng den tai khoan \iing lai \a thiim hut ngan siich. 
no ed the lam uing y nghTa giai thich cua md hinh 
nhu cac nghien ciru tiiroc diiy. Chuoi dii lieu trong 
nghien eiru ki dir lieu theo quy. tti qu> 1 nam 2000 
dcnqu> 4 niim 2014. duoc lliu thiip tu caL ngudn- Bg 
Tai chinh. Tdng cue I hdng kc \ii (>i\ lien le qtioc ik 
(IMh). Ciic phuong phiip dtioc su dung iioir,! dc [;ii 
bao gdm piurong phap ihdng kc md la. kiem dmh 
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Bang 1: Thong ki ro8 ta so lieu auyc sir dyng troiig mi 

Bien 

So trung binh 

Gia tri uho nliit 

Gia tri I6n nhat 

D6 l?ch chuan 

S6 quan sat 

CAD 

0,0122 

-0,1577 

0,3883 

0,000830 

60 

BD 

0,0503 

0,0166 

0,1378 

0,002496 

60 

TTGDP 

0,0727 

0,3497 

0,4627 

0,002347 

60 

LN(TYGIA) 

9,747 

9,5506 

9,9639 

0,001351 

60 

LAISUAT 

0,0795 

0,0354 

0,1699 

0,002898 

60 

NguSn: Quy tiin t$ qudc ti (IMF - 2014) 

nghiem don vi (ADF), kidm dinh ddng tich hgp theo 

phuong phdp Engle-Granger, kiem dinh nhSn qua 

Granger tii md hmh VAR. 

3.1. Md hinh nghien c&u 

CAD, pO I- pl*BD, + p2*TTGDP, + 

p3*LN(TYGL\,) + p4*LAISUAT, + e, 

Trong dd: 

CAD: muc thdm h\it can can vang lai; 

BD: mdc thdm h\it ngan sdch nha nude; 

TTGDP: tang hrudng kinh te; 

TYGIA: ty gid USDAH ÎD binh quan; 

LAISUAT: lai sudt binh quan. 

3.2. Phirong phdp nghiSn cdv 

I. Kidm tra tinh dtjmg cac chuoi dii li?u 

3. XSy dung md hinh hdi quy mOi quan h$ trong 
ddi han va ngdn h^n giua cdc chuoi du li^u vdi 2 
tnrdng hgp: 

- Tnidng hgp 1 (cd ddng liSn k^t): sd dyng mo 
hhih VECM dd udc lugng moi quan he trong ngan 
h&n va ddi han cua cdc chudi dvt ll^u. 

- Trudng hgp 2 (khdng co ddng HSn k6t): Sd dyng 
mo hmh VAR dd udc lugng m6i quan h? trong ngdn 
han va dai han ciia cdc chu§i dii lieu. 

4. Kiem dinh nhan qua Granger d\ra tren md hinh 

VAR. 

4. Ket qud nghien cdru 

4.1. Thong kS mo td cdc biin 

Miic tham hyt va thang du tdi khoan vang lai 

chidm tu 15,7% ddn 38,8% so vdi GDP, trong khi 

- Ndu cac chuoi s6 lidu dimg d chu5i gdc, thuc d6 cdc bien kiem sodt qua cac quy phu hgp cho vi§c 

hi?nhdiquyOLS. 

- Ndu cac chuoi sd Ueu khdng dung, ta lay sai 
phdn bac 1 dd cac chudi diing. Sau dd chuydn qua 
kidm djnh quan he ddng lien ket. 

2. Kiem dinh quan he ddng lien kdt giGa cdc chudi 
du lieu theo phuong phap ciia Engle-Granger. 

nghien cuu, ridng bien ty gid dugc lay Lograritnhdm 
gidm dd Idn vd dd bidn dong, phu hgp vdi dg Idn cia 
cdc bidn trong md hinhT 

4.2. Kit qud phdn Hch dinh lu^g 

4.2.1. Kiem dinh tinh dimg 

Su dyng phuong phdp kiem dinh Augmented 

Bang 2: Kit qua kiim dinh nghiem dffn vi 

Chuoi gdc 1(0) Chudi sai phdn bac 11(1) 

Bien ADF p-value Ket qud ADF p-value Ket qua 

CAD -4,563 0,0002 Ddng 

BD -10,185 0,0000 Ddng 

ttGDP -19,547 0,0000 Ddng 

LAISUAT -2,084 0,2509 Khdng ddng 

LN(TYGL\) 0,051 0,9626 Khong ddng 

-5,359 0,0000 Dung 

-5,335 0,0000 Dung 
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Bang 3: K^t qua h î quy OLS 

CAD 

BD 

TTGDP 

LNTYGIA 

LAISUAT 

Cons 

Hes6 

1,292 

0,850 

-0,263 

0,924 

2,433 

Bang 4: K^t 

Saisd 

0,365 

0,039 

0,754 

0,353 

0,723 

qua kiim dinh phan 

Gia tri t 

3,54 

2,18 

-3,49 

2,62 

3,37 

duet 

P-value 

0,001 

0,033 

0,001 

0,011 

0,001 

Kdt qud 

^,708 -3,567 -2,923 -2,596 0,0001 Diing 

Dickey-Fuller (ADF) de kiem dinh cdc chudi sd lieu 
tren cd tinh diing hay khdng. Ket qud kiem dinh ADF 
tu Bang 2 cho thdy ba bidn CAD, BD va ttGDP ddu 
dung. Hai bidn LAISUAT vd LN(TYGLA.) khdng 
dung nen ta lay sai phdn bdc 1 ciia cdc bidn vd tiep 
tiic kiem dinh ADF sai phdn bac lihat, ket qua cac 
bien deu dimg. Nhu vay, cd the tdn tai mdi quan he 
ddng lien ket giua cdc bien trong md hinh. 

4 2.2. Kiem dinh dong liin kit 

Theo phucmg phap Engle-Granger thi cd the hdi 
quy OLS giiia cdc bien ban ddu khi td hgp tuyen tinh 
cua chimg Id mdt chudi dung, ngay ca khi cac chudi 
dii lieu cd dimg hay khdng. Khi dd, ta goi chung 
Id cac chudi ddng lien ket. Sau day, nghien cuu se 
kiem dinh quan he ddng lien ket giiia cdc bien theo 
phuang phap ciia Engle-Granger. 

Trudc tifin, nhdm tac gid thuc hien hdi quy md 
hinh theo phuong phap OLS, ket qud nhu tai bang 3. 

Cac he sd irdc lugng ddu cd y nghia thdng ke nen ket 
qud md hinh hdi quy theo phuang phap OLS nhu sau: 

CAD = 2,433 + 1,292*BD + 0,085*TTGDP -
0,263*LN(TYGIA) + 0,924*LAISUAT + e, 

Tiep theo ta kiem dinh tinh dung cua ê  trong 
Bang 4. Neu ê  diing thi se cd mdi quan he ddng lien 
ket giira cac bien, cd nghTa Id tdn tai mdi quan he ddi 
han giiia cac bien vdi nhau. 

Nhu vdy, tdn tai mdi quan he ddng Hen ket giua 
cac bien trong md hinh. Vi the, ta su dung ket qud 
hdi quy OLS d tren de giai thich mdi quan he giua 
cdc bien sd. 

- He sd phan anh tdc ddng cua thdm hut ngan 
sach (BD) den tham hut can can vang lai (CAD) la 

Bang S: Ket qua Idem djnh nhan qud Granger 

Bien phu thugc Bien ddc lap P-value Nhdn 

Granger 

BD 

ttGDP 

d.lntygia 

d.laisuat 

CAD 

ttGDP 

d.lntygia 

d.laisuat 

0,012 

0,000 

0,815 

0,003 

0,126 

0,056 

0,231 

0,494 

Co 

Co 

Khong 

Co 

K-hong 

Co 

Khong 

Khong 
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+1,292 nghia Id neu thdm hut ngan sdch tang (hay 
gidm) 1% so vdi GDP thi tham hut cdn cdn vang lai 
tang (hay gidm) 1,292% so vdi GDP ndu cac ydu td 
cdn lai khdng thay ddi. 

- He sd phdn dnh tac dgng cua tang trudng kinh 
ta (ttGDP) ddn thdm hut cdn can vang lai (CAD) la 
+0,085 nghia Id ndu tang Uudng kinh te tang {hay 
giam) 1% thi tham hut cdn can vang lai tang (hay 
gidm) 0,085% so vdi GDP neu cdc yeu td cdn lai 
khdng thay ddi. 

- He sd phdn anh tdc dgng cua ty gid (LN(TYGIA)) 
dan tham hut can cdn vang lai (CAD) la -0,263 nghia 
Id ndu ty gid tdng (hay gidm) 1% thi tham hut can 
can vang lai giam (hay tang) di 0,263% so vdi GDP 
neu cdc yeu td cdn lai khdng thay ddi. 

- He sd phan dnh tdc ddng cua lai suat (LAISUAT) 
den tham hut can can vang lai (CAD) Id +0,924 
nghia Id neu lai suat tang (hay gidm) 1% thi thdm 
hut can can vang lai tang (hay giam) 0,924% so vdi 
GDP neu cdc yeu td cdn lai khdng thay ddi. 

4 2.3 Kiem dinh nhdn qud Granger 

Dua vao ket qua Bdng 5, ta cd the thay rang trong 
dai han tham hut ngdn sach tdc ddng den thdm hut 
can can vang lai theo chieu nhu ket qua hdi quy d 
phan tren. Ngugc lai, tac ddng cua thdm hut can can 
vang lai len tham hut ngan sach khdng cd y nghia 
thdng ke. Vi the, mdi quan he giira hai dai lugng nay 

la mdi quan he mdt chidu tu thdm hut ngdn sach den 

thdm hut cdn can vang lai. 

4.3. Mdi quan h$ giita thdm hut ngdn sdch 
tdc vd thdm hut cdn can vang lai thong qua tdng 
trirdng kinh te 

Tang trudng kinh td cd tdc dong tieu cue tdi can 
can vang lai. Kdt qud udc lugng he sd tdc dgng la 
0,085 d muc y nghTa thdng ke 1%. Neu tang trudng 
kinh td tang them 1% se Iam se Iam cdn cdn vang lai 
tham hut them 0,085% so vdi GDP. Su tdc ddng ciia 
BD den CAD thdng qua bidn ttGDP (tang hirdng 
kinh td) dugc giai thich theo hai budc nhu sau: 

- Tham hut ngan sdch d hien tai se keo theo su gia 
tang vd ganh nang trong tuang lai. Theo dd, ngudi 
tieu dimg se cd xu hudng tang tieu diing tai thdi 
didm hien tai. Do dd, trong trudng hgp nay, tiet kiem 
qudc gia se gidm di. Khi tiet kiem qudc gia giam, lai 
sudt tren thj tnidng se tang vd lai suat tang se lam 
gidm dau tu, qua dd tao ra hien tugng thodi lui dau 
tu (crowding out). Vi the tham hut ngan sach se anh 
hudng tieu cue den nen kmh te, 

Viee thuc hien chinh sdch tai khda md rdng se 
lam thdm hut ngan sdch thdng qua viec tang chi tieu 
cdng hoac giam ngudn thu tu thue. Dau tu cdng la 
mdt trong nhung kenh chinh trong chi tieu cdng ciia 
chinh pbil, dugc thuc hien tir ngudn vdn tu ngan 
sach, di vay hoac vdn cua cac doanh nghiep nha 

Hinh 2: Co' cdu ngudn von dau tu cong vd ty le no" cdng tren GDP ciia Viet Nam 
giai doan 2000-2014 
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Hinh 3: Chi sd IGOR qua cac nam 2000-2014 

cm sdicoR 

Ngudn • Tdng cue thdng ke (2014) 

nude. Qua sd lieu the hien trong Hinh 2, ta thay dau 
tu cdng td vdn ngan sdch nhd nude chiem ty trgng 
cao nhat td 40-65% qua cac nam Ben canh do, vdn 
vay lai chiem ty trgng khd cao va cd xu hudng tang 
trong nhiing nam gan day vi ngan sach nhd nude 
ludn trong trang thai tham hut trong giai doan nay. 
Ngudn vdn vay dugc hinh thanli tu vdn vay trong 
nude nhu phat hanh trai phieu va vay nude ngodi 
gdm ngudn vdn ODA vd trai phieu ngoai te. Dieu 
nay dan den ng cdng cua Viet Nam tang qua cac 
nam trong khi hieu qua dau tu lai cd xu hudng giam 
di thdng qua chi sd ICOR. Hon nua, su quan ly yeu 
kem cgng vdi nhung khd khan kinh tc gan day da 
khien mdt sd doanh nghiep nha nirdc lam an kem 
hieu qua roi vao tinh trang thua Id vd dimg trudc bd 
vuc phd san nhu; Vinashin, Vmahnes . Cac doanh 
nghiep nha nude nay phai nhd den sir ciiu trg cua 
Nha nude va anh hudng den sir an loan cua ng cdng 
Irong Immg lai. 

Ng cdng la mot bai loan klid ddi vdi cac qudc 
gia. Ng cdng gay ap luc len chinh sach lien te. dac 
biet la cac khoan tai trg nude ngoai. No cdng trong 
thai gian qua cd xu hudng tang qua cac nam, cu the 
nam 2000 t\' sd ng edng tren GDP chi khoang 38.6" o 
GDP. Din nam 2014, ty le nay da len tdi 60.3% GDP, 
cao gap 1.5 lan so vdi 15 nam trudc. Dicu dang chu 
y o day la trong khi ng cdng tang len thi chi dau tu 
ph.n tnen lai giam tii S,42% GDP nam 2009 giam 
xudng qua cdc nam, den nam 2014 chi cdn 4.l7"o 
GDP. Ben canh dd. chi thudng \uycn ludn tiing qua 
cac nam. Nhir vay. trong giai doan nay, ng cdng liing 
len khdng phai danh cho chi dau tu phat tnen niii 
dimg dc tra ng cu cho eac nam trudc va mdt phan 
lang ehi thudng .\u\en Co hdi tao nen ngudn tra na 
thdng qua \ lec sir dung hieu qua ngudn \6n \'av la 

het sue han che. Vi vdy, viec ng cdng gia tang trong 
khi cdc khodn chi ddu hr phdt trien cdn han che se 
anh hudng rat Idn den mdc do tang trudng cua nen 
kinh te d hien tai va tuong lai. 

Chi sd ICOR do ludng hieu qua dau tu, tinh tren 
lugng vdn can tang them de dat muc gia tang mdt 
don vi san lugng, chinh la thdng sd bieu hien cu the 
nhal cua the trang sdc khde nen kinh te. Chi sd ICOR 
cao ddng nghTa vdi hieu sudt kinh te thap, ndi len 
su lang phi trong ddu tir va hieu qua thdp Irong su 
dung ngudn lire. Thuc te, chi sd ICOR ciia Viet Nam 
nhieu nam qua ludn d muc cao va tang tir gid in 4,84 
lan nam 2000 ddn 8,05 Idn nam 2010. Vi thd, day la 
giai doan ma viec sir dung vdn dau tu cdng chua that 
su hieu qua lam anh hudng rdt nhieu den ngan sach 
nhd nude. Td nam 2011 tro di. chi sd ICOR gidm 
xudngn:r6,181dnnam201I xudng 5.2 lan nam 2014 
(Hinh 3). He sd ICOR giam la xu hudng lich cue 
phan anh ket qua ciia xu hudng chuyen ddi md hinh 
tang trudng, ket qua budc dau ciia lai ea cau dau lu 
cdng, tai CO can doanh nghiep Nha nude (tren co sa 
day nhanh ed phan hoa. thoai vdn ngoai ngdnh. tang 
cudng quan tri doanh nghiep), tai co can cac ngan 
hang thuang mai (tren co sd sap nhdp cac ngan hang 
yeu kem, chan chinh cac chi sd an loan. ) 

Cu the, tang tnrdng kinh le o' Vict Nam gi;n doan 
2000-2007 c6 tdc do cao hon so \di giai doan SLUI 
khiing hoang Day cimg la giai doan tham hut ngan 
sach tuong ddi dn dinh. xoay quanh muc xdp \i 5"'o 
GDP Ke tu niim 2008. diin bien \a muc dd ihani 
hut ngan sach va tang trirdng kinh td la trai ngucrc 
nhau, trong khi tang truang kmh te giam ih tu 8.48" <> 
a niim 2007 va 6.2.V"o a nam 2008 \iidng 5,32",) a 
nam 2009 \a giam tirong doi Irong giai doan 2011-
2014 Ihi mirc tham hut ngfin sach lai lang len (1 linh 41 
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Hinh 4: M6i quan he giira tang trirdng kinh te, c^n can vang lai vd thSm hut ngSn s^ch 

Ngudn: Bd tdi chinh vd IMF (2014) 

Han nii^, neu nhu viec tdi trg thdm hut ngan sdch 
thdng qua vay ng trong nude se gay dp lire lam tang lai 
suat trong nen kinh te, do vdy se lam giam dau tu cua 
khu vuc tu nhdn. Theo dd, tang thdm hut ngan sdch cd 
the dan den tang gid va giam san lugng san xudt trong 
ndn kinh te. Mgt gidi thich khac Id khi chinh phii vay 
ng tren thi trudng trong nude, lai suat se bi ddy len, khu 
vuc tu nhan se giam nhu edu huy ddng vdn ciia minh, 
theo do se ban che den su md rdng sdn xudt cua kliu 
vuc hr nhan. Hay ndi each khac, sir gia lang nliu cdu 
cua Chinh phii thdng qua chi tieu se Idm tang tham hut 
ngan sach va chen lan khu vuc tu nhan, lam cho nin 
bnh te tang tm'dng kem. 

- Tac ddng cimg chieu ciia tang truong kmh \.h 
(tlGDP) len can can vang lai dugc giai thich nhu 
san: 

Theo md hinh tang tru'dng Solow, trong giai doan 
dau, mdt qudc gia kem phat tnen khi su dung duoc 
ngudn vdn ben ngoai de dau tu phat Inin thudng 
cd tdc do tang truang cao hon. Cang vl sau, nin 
kinh le cang gdn trang thai dung do do tdc do tang 
truang kmh te giam dan Nhu \'ay vdi mdt nude cd 
tdc dd lang trudng cao cho thdy nude nay dang d 
giai doan dau eua sir phat tnen. va ed xu hirdng chdp 
nhan tham hut can can vang la: Ngoai ra. mdt each 
liep can kliae la o cac nude cd tdc dd lang truong 
GDI' cio hon. cac hd gia dmh cd xu hudng gia tang 
lieti diing, Lac cdng X\ cd xu hudng nhap khdu nhiSu 
hang hoa de dau tu \ a can can thuong mai cd the x.̂ u 
dl Do do. tiing truong kinh lb cd the ed tac ddng tieu 
cue ddi \oi can can \ang lai 

5. Kef luan 

Kci qua nghien ciru cho thay rang ton lai mdi 
quan he mdt ehicu lu iham hui ngan sach den tham 
hut lai khoan \ Ting lai lai Viet Nam Nhu \ay. irontz 
cac nhan id anh huong den tai khoan \ ang lai. th.ini 
hut iigim sach la mdt nhan to ma su t;nig len (hav 

giam xudng) ciia tham hut ngdn sdch se gdy dp luc 
tang (hay giam) thdm hut tai khodn vang lai. Vi vdy, 
nhdm tac gid cd thi dua vdo mdi quan hi ndy di 
diiu chinh thdm hut cdn cdn vdng lai bdng chinh 
sdch tdi khda. thdng qua thui vd chi tiiu Chinh phu 
hodc cdc biin phdp khdc. Ngodi viic sir dung mdt 
chinh .sdch tdi khoa thdt chdt nhu cat gidm chi tieu 
hoac tdng ngudn thu thue vd cac bien phap nliu vay 
ng, du trir ngoai hdi. Chiing tdi dua ra mdt sd chinh 
sach nham cdi thien tinh trang thdm hut kep, dn dinh 
kinh te vT md trong nen kinh te Vict Nam thdi gian 
sap Edi nhu sau: 

- Can ddi giiia thu va chi ngan sach Nha nude; 

- Can cd chinh sach nang cao hieu qua dau tu cac 
thanh phdn kmh te; 

+ Ddi vdi cac doanh nghiep nha nude cdn chuyen 
dich nhanh co cau ddu tu; thoai von va giam dau hr 
ngoai nganh, dki\ tu ed trgng diem tranh phan tan. 
dan trai, di\y nhanh ticn diS tin cdng chong that thoat. 
lang phi, 

+ Ddi vdi khu vuc kinh lc ngoai nha nude mac dii 
vdn ddu tu Id ciia hg. da giam sat chat che, lang phi 
it. lien do thi cdng nhanh nhung de ndng cao duac 
hieu qua ddu tir thi thai gian idi can phdi tan dung 
dirc/c Ic/i the nha quy md hay cdn goi la lgi nhuan 
(ang ddn theo quy md duac the hien khi chi phi binh 
quan din han giam theo da san luong tang len; 

+ Dot yin Uui virc kmh le cd yon dim XU nude 
ngoin, do anh huang cua cudc khung hoang kmh ic 
nen hieu qua (/au tu giam sin. duoc ilw hicn qua chi 
so ICOR tiing nhieu so \(n tnrae 20(18 luy nhien, 
tu nam 2(111 ddn nay. ehi sd 1( OR da giam dang 
kc do su dieu iiOi liiOu qua chinh siieh ddu tu cdng 
cua Chmh phu C hi so l( OR di> luung hieu qua dau 
tu, tinh ucn luong \dn efni laiiij ihcin de dat mirc 
gia tiiiiL; mdi ilon vi s;in luong. Lhinh hi ihdnc sn 

-uc kho. 
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kinh te. Chi s6 lCOIt,cao|^ng nghia vdi ^ ^ suat 
kinh te thdp, ndi I6n a i ISngphi trong ddu tttTriiiSa 
qua thap trong su d ^ g ngodn luc. Do do, thc^ gian 
sap tdi, nhdm tac gid can xem xet hai van de quan 
trgng, do la dau tu dung ddi tugng vd moi trudng 
kinh doanh lien tyc dugc cdi thi?n (tinh c ^ tranh). 
Hon the n&a, can quan tdm den viec cdi thien khung 
phap ly cho ho^t dgng ddu tu tu vdn nude ngoai tai 
\^9tNam. 

- Tdi trg thdm hut ngdn sdch thdng qua phdt hdnh 
trdi phidu cdn phdi tinh todn Iq? den tich lijy vdn tu 
nhdn vd vay ng nude ngodi. NSu tdch nhirng tdi sdn 
khac nhau thanh hai nhom Id ng chinh phu vd tdi sdn 
d^i di?D cho quydn sd hiru ddi vdi trii lugng vdn tu 
nhdn vd cac hdng hoa lau ben khac. Nhu v^y, khi ng 
chinh phu tdng len, mgi ngudi se tich liiy ng chinh 
phu fliay vi tich liiy vdn tu nhan, nhu vay trii lugng 

vdn tu nhdn ciia to^n b0 ndn k|i^-t^ da bj ttay bdi ng 

cdng. SiJ the chStffiy hoan toSft co the xdy ra trong 

th\rc td, vi ng cao hon c6 fhd lam tang lai suat va kich 

thich tidt kiem trong nude. Gia tang tidt ki?m lam 

cho ddu tu tu nhan gidm. De trinh khd nang gidm 

ddu tu tu nhan trong nude, cac chinh phu cd the tinh 

todn den vi^c di vay nude ngoai. Cdn nhdc giiia phdt 

hdnh h-di phidu vay ng trong nude vdi vay ng nude 

ngoai, chinh phii cdn tinh toan kĵ  ludng dd tranh gdy 

ganh nang ng cho thd h$ mai sau; 

- Thih toan ddn didu ki&i tra ng ciia chinh phii va 

gid ty sd ng cdng dn dinh. Chinh phu phdi trd lai cho 

sd ng md cong chdng ndm giii dudi hinh thuc nhiing 

trai phidu. Nhu vdy, vdi trdch nhiem Id ngudi phai 

trd lai cd Ig Chinh phii ciing phai dat ra gidi h ^ cho 

mdt quy mo cua ng cong. 

Ghi chu: 

r. BD va CAD c6 th^ mang tinh flidi vu, do dd kî m djnh sy: khac bi?t theo cap (paired t test) dirge tiSn hanh giua cac 
I quj cho BD va CAD. Kit qud kiim djnh cho th^y khong cd mpt xu hirdng ndo ro rang, tuc la khdng c6 tinh thdi 

v\i {BD quy 1 > BD quy 2 (p=0,06); BD quy 4 > BD quy 2 (p=0,00); BD qu:>' 4 > BD quy 3 (p=0,07); CAD qu^ 4 
> CAD quy 3 (p=0,02)}. Khi phan tich xu hudng cua BD ho§c CAD, tinh miia vii can dugc kiem soat. Tuy nhiSn, 

bdi vi€t nay tap tnmg vao phan dch moi quan he nh§n qud cua BD va CAD. 
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