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Tac dong cha du an dworng sat cao tdc Bac - Nam dén
nguwong ng’ cong tai Viet Nam

Lé Hoang birc
Hoc vién Ngdn hang - Phén vién Phu Yén

TOM TAT ] , ] ,
Dw én dwéng sat cao téc (BDSCT) Bac - Nam la mét dw dn trong diém cla quéc gia, né gidp thic ddy tdng
trwdng kinh té, gia tdng ndng lwc san xudt va thu hut déu tw... Tuy nhién, véi mire dau tw I6n, du én ndy sé
lam gia tédng no’ céng quéc gia tir dé cé thé gdy ra nhitng hdu qua tiéu cwc nhu: Tdng gdnh néng tai chinh,
lam phdt, hodic lam gidm khd ndng thanh khodn cla ngén sdch nha nudce... Baiviét st dung phurong phdp tw
hoi quy ngudng (Threshold TAR) vdi s6 liéu chudi thoi gian theo quy ctia ng céng/GDP va tdng trudng GDP,
déphdn tich tdc déng cta ng cbng dén ting trudng kinh té khi thuc hién duw dn DSCT Béc - Nam, tir dé duva ra

cdc khuyén nghij chinh séch nhdm téi wu hda hiéu qué st dung nor céng va kiém sodt cdc rii ro lién quan.

Tirkhéa: ngudng ng cdng, dudong sdt cao téc Bdc - Nam, téng trudng kinh té

1. DAT VAN DE

Dy an duwong sdt cao tdc Bac - Nam duy kién sé két
néi Ha Noi vdi Thanh phd H6 Chi Minh, dai
khoang 1,545 km, v&itéc dd thiét ké tdidalén tdi
350 km/h. Dy &n cé téng vdn dau tu udc tinh
khoang 67 ty USD. Muc tiéu cla dy &n [a rat ngdn
thoigian di chuyén giira hai trung tdm kinh t&€ 16n
nhat cia dat nudc xuéng con khoadng 5 - 6 gid, so
vdi30-35gidhiénnaybangtauhdatruyénthong
[1]. Dy dn nay cé tiém ndng thic ddy tang trwdng
kinh té théng qua caithién co sd hatang, giating
nang lwcsadn xuatvathu hat dau tu, tuy nhién véi
murc dau tw I&n s& lam gia tang ng cong qudc gia.
Né&u du én khéng duwgc quan ly chat ché thi ng
2. DOI TUONG VA PHUO'NG PHAP NGHIEN CU'U
2.1. Ly thuyét vé ng céng

2.1.1. Khai niém ng cong

cdng cao co thé gay ra nhirtng hdu qua tiéu cuc
nhu tang gdnh nangtaichinh, lam phat, hoaclam
giam kha nang thanh khoan cia ngén sach nha
nuwdc. Muc tiéu cla bai viét nay la phan tich tac
dong cla dy 4n dudng sat cao tdc Bac - Nam dén
ngudng no cdng, tr dé dua ra cadc khuyén nghi
chinh sadch nhdm t8i wu hda hiéu qua st dung no
céngvakiémsodtcacrdiroliénquan.

Nghién clru nay st dung phuong phap uéc luvgng
nguwdng ng cong va tang trudng kinh té, tir d6 xac
dinh mc rii ro clia dy an dudng sat cao toc Bac -
Nam dén no coéng cua Viét Nam va dua ra cac
khuyé&n nghiphu hop.

Hinh 1. Cau tric no céng tai Viét Nam

“Ng céng la mét khai niém twong déi phire tap,
thudng duwoc hiéu la no & khu vure cdng. Theo luét
quan ly ng céng quy dinh no cdng bao gébm ng
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Chinh phd, ng duoc Chinh phd bao ldnh va no
chinh quyén dia phuong”, dugc thé hién qua hinh
sau [2]: V& mat tich cyc no coéng gilp gia tang
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nguodn vén clia quéc gia nham phat trién co sé ha
tang, ho trg cho chinh sach tai khéa. B&n canh dé,
no céng giup khai thac t6i da ngudn vén wu dai
trong va ngoai nudc dé dau tu. V& mit tiéu cuec,
néu ky luat tai khéa long léo, tham nhiing... s& lam
I3ng phi cdc ngudn luc ctia qubc gia. Ddng thoi, khi
no cong vuot ngudng cho phép sé gay ap luc lén
cac chinh sach khac cta Chinh pha, do dé quan ly
ng cdng phai di kém v&i nhiéu chinh sich khac dé
mang lai hiéu qua cao nhat.

2.1.2. Cdc vdn ban phdp ludgt lién quan dén
nguwé'ng ng’ cong Viét Nam

Quan ly ng céng déng vai tro quan trong trong viéc
dam bdo an toan tai chinh quéc gia, 6n dinh kinh t&
vim®, va thic day phat trién kinh té& - xa hdi. Cu thé,
né dam bao an toan tai chinh qudc gia ngan ngira
nguy co v& no hodc khiing hodng ng, dam bao kha
nang thanh todn no clia Chinh phd, duy tri long tin
cla cac nha dau tu va t6 chirc qudc té. Dong thoi,
quan ly no cdng tét gitip 6n dinh kinh t& vimo, giam
thiéu ri ro tai chinh, 6n dinh ty gid héi dodi va duy
tri lam phat trong mdrc kiém sodt, bao ngudn lyc tai
chinh 8n dinh cho cdc muctiéu phat trién bén virng,
giam thiéu rdi ro vé 13i suat, ty gia va thanh khoan
théng qua chién lwgc vay va tra no dai han, da dang
hda ngudn vay. Xay dung ké hoach (rng phd kip thoi
vdi cac khding hodng hodc bat 6n tai chinh. Quan ly
ng cong hiéu qua yéu ciu céng khai théng tin va
bado cdo dinh ky, tao diéu kién d& Qudc hdi va cac té
chirc ddc 1ap gidm sat. Dam bdo viéc sit dung vén
vay dung muc dich, tranh lang phiva tham nhiing.

Nha nudc Viét nam rat xem trong viéc quan ly no
céng, do d6 da ban hanh nhiéu van ban nhu luat,
nghi dinh, quyét dinh d& dam bao kiém soat chat
ch& ng céng. Sau day la mot s6 van ban quan ly ng
conghién hanh:

Qudc héi da ban hanh Luat Quan ly ng cdng ndm
2017 56 20/2017/QH14, diéu luat quy dinh chat ché
ty 1& ng cong cho phép hon luat s6 29/2012/QH13
nam 2012. R3 rang, viéc tdm soat ng cong trong
ngudng cho phép Ia rat can thiét déi véi Viét Nam.
Tai diéu 16 cla luat quan ly ng cong nam 2017 quy
dinh: “Téng no cdng khdng vurot qua 60% GDP thap
hon murc 65% cua luat trude dé. Trong khi, ng Chinh
phu khéng vugt qua 50% GDP, va nghia vy trad ng
tryc ti€p cba Chinh phu khéng vuot qua 25% tong
thungan sach nha nudéc.” [2].

Chinh phd ban hanh Nghi dinh 94/2018/ND-CP
ngay 30/6/2018, quy dinh cu thé vé chitiéu an toan
no cdng, ké hoach vay va trd ng cong, quan ly riiro
danh muc ng cdng, va viéc cong bd thdng tin lién
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quan dén no cdng. Trong nghi dinh nay quy dinh
chi tiét hon vé: quan ly, st dung vén vay trong va
ngoai nudc; Cap va quan ly bao 1anh Chinh phd;
Quan ly no cta chinh quyén dia phuwong.

Cac Quyét dinh s6 460/QP-TTg ngay 14/7/2021 va
Quyét dinh s8 260/QP-TTg ngay 31/3/2024 cla
Chinh phd ban hanh nhdm cu thé héa muc tiéu va
chién lvgc quan ly ng cong hiéu qua, phu hgp vai
muc tiéu phat trién kinh té - xa hoi, ddng thdi dam
bdo antoan tai chinh quéc gia cho tirng thoiky.

Tém lai, nguwdng no cdng la chi s6 phan anh kha
nang thanh toan no cla mot quéc gia. Trong bdi
canh nén kinh té toan cau ngay cang bién déng, viéc
danh gia ngudng ng cong trd nén can thiét hon bao
gio hét. Ngudng no cong cla Viét Nam d3 lién tuc
thay déi trong nhitng ndm qua. Chinh phd Viét
Nam d3 4p dung nhiéu bién phap dé kiém sodt no
cong, nhung vdi su phat trién nhanh chéng cla cac
dw an co sd hatang, dic biétla du dn duwong sat tdc
d6 cao Bac- Nam, cau hoi dat ra la liéu Viét Nam co
thé duy tri ngu&ng ng cdng an toan hay khéng?

2.2. Dy an dwdng sat cao téc Bac- Nam

2.2.1. Khdi qudt dw én dworng st cao téc Bdc - Nam
Dy 4n dudng sat cao toc Bac - Nam du kién s& két
nGi Ha N&i véi Thanh phé H6 Chi Minh, dai khoang
1,545 km, vdi toc dd thiét ké t6i da |1én tdi 350
km/h. Dy 4n c6 tdng vén dau tu wdc tinh khoang
1,713,548 ty déng (khoang 67 ty USD), tuong
duwong véi hon 25% GDP cua Viét Nam nam 2023
[1]. Muc tiéu cla dy an 13 rGt ngdn thoi gian di
chuyén gitra hai trung tdm kinh t& I&n nhat cla dat
nwdc xudng con khoang 5 - 6 gid, so vadi 30 - 35 gidy
hién nay bang tau hda truyén théng. Dy 4n nay cé
tiém nang thac day ting trwdng kinh té€ thong qua
cai thién co s& ha tang, gia tang nang luc san xuat
va thu hat dau tu, tuy nhién véi mirc dau tw I6n sé
lam gia tdng ng cdng qudc gia. Néu du &n khong
duwoc quan ly chit ché thing cdng cao cé thé gay ra
nhitng hdu qua tiéu cwc nhu tdng ganh nang tai
chinh, lam phat, hodc lam gidm kha nang thanh
khoan clia ngén sach nha nudec.

2.2.2. Cdc vdn ban lién quan dén thuc hién dw dn
duworng sdt cao téc Bac- Nam

DE thuc hién dy 4n dudng sat cao téc Bic - Nam
can chuan bj rat nhiéu cac tha tuc lién quan. Hién
nay, nha nwdc da ban hanh cac van ban lién quan
dén viéc thye hién dy an dudng st cao toc Bac -
Nam nhusau:

Luat Pudng sit 2017 (Luat s6 06/2017/QH14): “Quy
dinh t6ng thé vé quy hoach, dau tv, xy dung, quan
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ly va van hanh cac du 4n duong sat, trong dé cé cac
tiéu chuan lién quan dén dudong sét t8c d6 cao.”

K&t luan sé 49-KL/TW cla Bd Chinh tri (2023): “Pua
ra dinh hudng phat trién giao thong van tai duong
sat Viét Nam dén ndm 2030 va tam nhin dén 2045,
lam co s& cho cac dy an 1&n nhu dudng sat toc do
caoBac-Nam.”

Théng bao 502/TB-VPCP (2023): “Phé duyét va
hudng dan xay dyng dé an dau tu dy an véi cac

Chinh phu trinh

Quéc Hoi

¢ Chinh phd, théng qua B Giao
théng Van tai, da hoan thién hd
so' nghién ciru tién kha thiva trinh
Quéc hoi dé xem xét va quyét
dinh chl trwong dau tw

Uy ban Thuong vu
Quéc hoi thdm tra

eSau khi Chinh phii trinh, Uy
ban Thudng vu Qudc hoi
thyc hién tham tra, danh gia
toan dién vé kinh té, tai
chinh, ky thuat va tac dong
moi trwdng cla dy an trudc
khi trinh Quéc hoi

budc cu thé dua trén nghién ciru tién kha thi va
phan ky dautu”

Théng bao 441/TB-VPCP (2024): “Két ludn vé chu
trwong dau tw du an dudng sat téc do cao, nhan
manh vai tro lién nganh trong viéc trién khaidy an.”

Théng bdo 458/TB-VPCP (2024): “Két luan cac cudc
hop gitta Chinh phl va céc co quan lién quan vé du
an duong sat toc d6 cao, bao gom viéc két ndi vdi
cacdydngiaothéngkhac.”

Quyét dinh cubi
cung bdi Quéc hoi

eQudc héi s& quyét dinh chl
trwong dau tu trong céc ky
hop chinh thirc, dam bao dy
an phu hop vdi ké hoach
phat trién kinh t& - x3 hoi va
kha nang can d6i ngan sach
nha nudc

Hinh 2. Quy trinh théng qua dy an dudng sat cao téc Bac - Nam

Quy trinh théng qua du dn dwdng st cao téc Bac -
Nam duoc thdng qua gitta 2 bén chinh la Chinh Phd
va Qudc hdi, ngoai ra cé con nhiéu bén lién quan khac
nhu b6 chinh tri, hay ban bithw... Tom lai, chd trwong
dau tw dy dn dudng sat cao tdc Bac - Nam can duoc
Qudéc hoi phé duyét theo quy dinh phap luat. Cu thé,
dy an nay la moét cong trinh giao thong quan trong
quéc gia, thudc tham quyén quyét dinh chu trvong
dau tw cda Quéc hoi, theo Luat Dau tu cdng 2019 sira
d6i ndm 2024 va cac van ban lién quan.

2.3. Ly thuyét vé no’ cdng va ting trwdng kinh té
2.3.1. Téng quan nghién ciru

Cacnghién ctru nwéc ngoai

M®&i quan hé giita ng cdng va ting trudng kinh té 1a
mot chd dé dwoc nhiéu nha nghién ciru quan tam,
trong d6 c6 Krugman (1988) [3]. Ong lap luan rang
khi mot quéc gia vay no vuot qua mirc chiu dung
cla nén kinh té, niém tin cda nha d4au tu cé thé bj
x6i mon, dan dén nhitng hé luy tiéu cyc. Thong qua
mé hinh dudng Laffer vé trd ng, Krugman chi ra
rang su gia ting no cong cé thé 1am suy gidm kha
nang thanh toan, khién qudc gia d6i mat véi nguy
co khiing hoang tai chinh. Cach ti€p can nay dat ra
cau héi quan trong vé ngudng no t6i wu - diém ma
tai d6 no cdng khdng con thic ddy tang trwdng ma
bat dau can tré nén kinh té.

Reinhart va Rogoff (2010) [4] d3 tiép can van dé no
cbng v&i mot quy mo dit liéu I1&n hon, bao gom 40
qudc gia trong sudt 200 ndm vdi 3,700 quan sat.
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Phat hién quan trong cl@a ho la khi ty |1& ng
céng/GDP dudi 90%, tic déng cla ng cong dén
tang trwdng dai han 1a khdng dang ké. Tuy nhién,
néu ty |é nay vuot ngudng 90%, no cong khdng chi
khdng mang lai loi ich ma con kim ham téc d6 tang
trudng GDP. Diéu nay cho thay rang méi quan hé
gitta no cdng va tang trwdng kinh té khéng tuyén
tinh ma c6 tinh phi tuyén tinh rd rang, vdi diém
bung phat la mirc 90% GDP.

Nghién ctru cla Siong Hook Law va cong su (2021)
[5] s&r dung di¥ liéu panel data dé tim gid tri ngudng
no céng so véi GDP cla 71 qudc gia dang phat trién
tr ndm 1984 dén 2015. Nghién clru nay tim ra
ngudng cong t6i wu cho tang trudng la 51.65%,
thap hon nhiéu so véi cdc nghién clru trwde d6. Két
qua cho thay no cd tac dong tiéu cuc va cé y nghia
thong ké ddi véi tang trwdng kinh t€ & mirc ng cdng
cao, nhung khéng anh huédng dang ké & mirc ng
cbngthép.

Bdo cao cla IMF (2022) [6] sit dung dit liéu ctia 178
qudc gia trong giai doan 1995 - 2020 danh gid tac
ddéng cla ng cong dén nén kinh té. Nghién clru nay
nhan manh rang tac dong clia viéc gia ting no cong
khéng chi don thuan 13 tiéu cwc hay tich cuc, ma
con phu thudc vao nhiéu yéu td ndi tai cta tirng
qudc gia. Cac yéu té quan trong bao gdbm murc ng
ban d4u, téc do gia tdng no trong 5 nam trudce do,
va chién luvgc quan ly no cua tirng qudc gia. Diéu
nay cho thay rang thay vi chi dua vao mét con s6 ¢
dinh d€ danh gia tdc ddng cllano céng, can xem xét
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b6i canh kinh té& cu thé va kha nang quan trj tai khda
dé cé nhan dinh chinh xac hon.

Nghién clru cla Marta Gomez-Puig va cong sy
(2022) [7] str dung panel data ca 115 qudc gia trong
giai doan tir 1995 dén 2016 dé tim ra mdi quan hé
gitra no va tang trwdng kinh té. Nghién clru nay st
dung phuong phap udc luong (GFE) dé phan loai
cac qudc gia thanh cac nhdm va sir dung mé hinh
logit da bién dé& kham pha cac yéu t6 gay ra sy da
dang. K&t qua cho thay no cé tdc dong khdc nhau déi
V@i tang trwdng kinh t& & cdc nhém quéc gia khac
nhau. K&t qua nay hitu ich cho viéc thiét k& chinh
sach tai khda dé toi da hda tang trudng kinh té.

Ismail Yamin va cdng sy (2023) [8] ti€n hanh nghién
ctru cd ly thuyét va thuc nghiém vé tac déng cta no
céng d6i vditang trudng kinh t€ & ca cdc nén kinh té
phat trién va dang phat trién. Muc tiéu cla nghién
clru nay | ton tai tdc ddng clia no cdng d6i vdi tang
trudng kinh té& cla cac nudc trén thé gidi. Két qua
cla nghién clru cho thdy ton tai tac déng cla no
coéng dadi vai tang trwdng kinh té cd nguoc chiéu va
cung chiéu

Tém lai, tdc ddng clia no cong dén tang trudng kinh
téla mot van dé phirc tap. Cac yéu té nhu co ciu nén
kinh té&, chinh sach tai khda, va kha ndng quan Iy no
déu déng vai trd quan trong trong viéc quyét dinh
liéu ng cdng cd thic ddy hay kim ham tang trudng.

Cac nghién ctru trong nuérc

Hién nay, s6 lwvong nghién clru thyc nghiém vé mai
quan hé gitta ng cong va tang trwdng kinh té tai Viét
Nam van con khd han ché. Mic du vay, mot so
nghién cttu d3 cd gang xac dinh ngudng no cong téi
wu d6i v&i nén kinh té Vit Nam. Chang han, nghién
ctru cla S Pinh Thanh (2012) [9] st dung bd dir
liéu ng cdng tir ndm 1990 dén 2011 va ap dung mo
hinh ngwdng ctia Hansen két hop vdi phuong phap
udc lvgng OLS. Két qua cho thdy mirc no cdng toi
wu cda Viét Nam duoc xac dinh & mirc 75.8% GDP.
Trong nghién ctru nay, bién phu thudc 13 tdc dé tang
trwdng GDP, trong khi bién déc lap chinh 1a ty 1é no
c6ng/GDP, bén canh cac bién kiém soét quan trong
nhu d6 m& nén kinh té va lam phat.

Trong mot hudng ti€p can khac, Truong (2019) [10]
ap dung mo hinh di liéu hdn hop (MIDAS) va mo
hinh vecto hiéu chinh sai s& (VECM) dé nghién ctru
tadc dong cla no nudc ngoai dén tang trwdng kinh
té. K&t qua nghién cttu chi ra rang ton tai mot
ngudng ng nuwdc ngoai theo quy & mirc 21.5% GDP.
Dong thai, nghién clru nay ciling cho thay khi ty 1é
ng nwdc ngoai/GDP tang thém 1%, GDP cd thé ting
lén 1.29%, goi y rang ng nudc ngoai cd thé cé tac
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déng tich cuwc dén tang trwdng trong dai han.

Mot nghién cru gan day cla Hang va Dién (2022)
[11] 4p dung m6 hinh NARDL va st dung dit liéu
theo quy tir ndm 2000 dén 2021 dé danh gia tac
ddng cla ng cdng dén tang trudng kinh té. Két qua
phan tich khang dinh rang cé moét ngudng no cong
ma khi vuot qua, tdc ddng tiéu cuc dén ting trudng
kinh t& bat dau xuat hién. Tuy nhién, nghién ctru
chua xac dinh dwoc cu thé gia tri cha ngudng no
cong nay.

Bén canh do, Cung (2022) [12] nghién clru tac dong
clia n@ nwdc ngoai dén tang trudng kinh té bang
phuong phap udc lwong OLS dua trén dir liéu tir
nam 1995 dén 2019. K&t qua chi ra rang ng nuéc
ngoai, vén ho tro phat trién chinh thirc va dau tu
truc ti€p nwdc ngoai cd tac déng tich cuc va cod y
nghia théng ké dén tang trudng kinh té. Tuy nhién,
nghién cttu chua xac dinh duoc ngudng no nwdc
ngoai t6i wu va phwong phap tiép cin con mang
tinh so khai, véi do dai chudi dit liéu han ché.

Han ché& I&n nhat cda cac nghién ciru trong nudce la
thoi gian quan sat chua da dai (thwong dudi 30
ndm), diéu nay cé thé anh hudng dén tinh én dinh
va dé tin cy cha md hinh phan tich. Ngoaira, nguén
dit liéu thu thap chua phan anh day du birc tranh
no cong cua Viét Nam, khién két qua udc lugng cd
thé gap sai s6. DU con nhiéu han ché, cic nghién
clru trong nude da gép phan cung cap nhirng danh
gid ban dau vé tinh hinh ng céng va tac dong cia né
dén nén kinh té. Nhitng k&t qua nay cé thé tro
thanh co s& quan trong gitp Chinh phu diéu chinh
chinh sach tai khéa nham dam bao tinh bén virng
cla no cdng va duy tri én dinh kinh t&€ vima.

2.3.1. Phwo'ng phdp nghién ciru

Xay dwng mo hinh nghién ciru

Baiviét dya trén ly thuyét no qua mire clia Krugman
(1988) [3] vé m&i quan hé phituyén gitta ng cong va
tang trudng kinh té, chung duwoc mé phong qua
dudng cong Laffer giam no'sau:

Hinh 3. buong Laffer tra no (Krugman, 1988) [3]
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Puong cong (CLRD) cho thay: Téng no qudc gia cang I&n thi khd nang trd no gia tdng, nhung dén diém R thi
nélamgidamkhanangtrano.
Tir ly thuyét trén, bai viét dé xudt mé hinh uvéc lwong nhu sau:

GDPgrowth, =« + 4 (ﬂ) + B (debt (—t)) + B1(GDPgrowth(—t)) + ¢;; Debt/GDP > Z (PT 1)

GDP GDP
GDPgrowth, =x + By (5o0) + By (5om (=) + B1(GDPgrowth(—t) + &; == < Z (PT2)
V&iZlangudng no cong so vaitang trudng GDP . (TAR) clia Hansen (1999) [13], v&i vong ldp (5,000

lan) bang s6 liéu chudi thoi gian theo quy cla no
cong/GDP va ting trwdng GDP, dé phan tich tac
ddéng cla ng cdng dén tang tredng kinh té khi thyc
hién dy an DSCT Bac-Nam.

Trong do:

» GDPgrowth, |atdc d6 tang trudng kinh té tai thoi
diém t lam bién doc 1ap; GDPgrowth(-t): T6c d6
tang trudngkinh té bact.

Mé tadivliéu

* Debt/GDP, |a ty |& ng cng/GDP tai thoi diém t s e .
o / Y y en L gf. s, . Tu khi Viét Nam mo ctra nén kinh té dén nay gan 40
dé danh gid mirc d6 thay d6i cua ng cong so voi . . i n ) , VA
nam, ty |& ng cong/GDP cla nudcta bién dénglién

GDP. Del?t/GDP(-t):Ter no’cong/GDPlbact. tuc, tuy nhién tir nam 2000 tr& di thi ty [é ng cong
* g:laphanduwciaméhinh;a:Llahésbéchancia  tyong d8i 6n dinh. Nhitng ndm gan déy, xu huwdng
mo hinh. ng cong tang tré lai vinhu cau dau tw cho xd hdi can

Bai viét st dung phuong phap ty hoi quy ngudng  tingvay muon tir trong nudc va nudc ngoai.

mmm nogdp e GDPgrowth
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Hinh 4. Ng c6ng/GDP va tdc d6 ting GDP
Trong bai viét nay st dung sd liéu theo quy tir quy 1 ndm 2000 dén quy 4 ndm 2024 cla ty |& ng céng/ GDP
vatécdé tangtruangkinh té.

Bang 1. Tong hop mo ta dit liéu trong mé hinh

Tan bién Gidi t!u’ch Nguén Ngrlién 5tru S6 Giatri |Pd Iéf:h Gia tri' Gia tri’
bién thu thap dé xuadt |quan sat|trung binh| chudn |nhé nhat|l&n nhat
Toc d6 tang
GDPgrowth | trudng kinh IMF 4, 9] 97 2.594 1.443 | 0.413 6.707
té
DEBT/GDP TV 1éno IMF [9] 97 47.44 9.639 314 59.9
cong/GDP

Kiém tra tinh dirng cla dit liéu truwdc khi wéc lvgng cho thay ca 2 chudi dit liéu déu dirng & bac 1.

Bang 2. Kiém tra tinh dirng di¥ liéu

Phuwong phap kiém dinh Théng ké kiém dinh Gia tri xac suat (Prob.**)
Levin, Lin & Chu t* -1.35245 0.0881
Im, Pesaran and Shin W-stat -4.2569 0.0000
ADF - Fisher Chi-sqare 33.5600 0.0000
PP - Fisher Chi-square 33.9037 0.0000
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3. KET QUA NGHIEN CU'U
Tac gid tim ra ngudng no cdng/GDP cla Viét Nam theo mo hinh (1), (2) 1a gan bang 56.45%.
Bang 3. Xac dinh nguwdng ng cong va so sanh vdi nghién clru khac
Gia tri ngwdo'ng ng’ cong/GDP
St Dinh Thanh (2012) [9] | Reinhart and Rogoff (2010) [4]
75.8% 90%

Tac gia tinh toan
56.45%

Gia tri nguwo'ng no’

Kiém dinh ngudng bang F test cho thay ton tai duy nhat gia tri ngudng no tai 56.45.
Bang 4: Kiém dinh ngudng no

Gia thuyét kiém dinh

Théng ké F

Théng ké F hiéu chinh

Gia tri t&i han

Ovs. 1%

7.371171

29.484668

16.19

Gia tri woc lwgng nguong

56.458449

Két qua wéc lwgng mé hinh ty héi quy ngudng

Tt s6 liéu ctia mau nghién ctru, tién hanh wéc lvgng md hinh (PT 1), (PT 2) két qua nhu sau:

Bang 5. K&t qua wdc lvgng mo hinh gilra tang trudng kinh té véi no cong

Phuwong phap vwéc lvong binh phwong tdi thiéu (OLS)

Tén bién Phuwong trinh 1 Phwong trinh 2
Debt/GDP < 56.45% Debt/GDP 256.45%
GDPgrowth
GDPgrowth(-1) 0.720675*** -0.036704
C 2.545335%** -66.07809
Debt/GDP(-1) 0.074338 2.217806***
Debt/GDP -0.091452 -0.969117***
R? 0.379006 0.379006
Ghi chu: ***p <0.01; **p <0.05; *p<0.1
4.BAN LUAN thap hon trong trudng hop Viét Nam phan anh

Viéc xac dinh ngudng no cdng t6i wu la mot noi
dung quan trong trong cac nghién clru vé méi quan
hé gitra ng cong va tang trudng kinh té€. Nghién clru
nay da wdc lwgng ngudng ng cong/GDP ma tai do
no cong bat dau gay ra anh hudng tiéu cyc dén
tang trwdng kinh t€ & mirc 56.45%. K&t qua hoi quy
phi tuyén cho thay: Khi ty 1& ng cong duwdi ngudng
nay, mdi quan hé gitta ng cdng va tang trudng
khong cé y nghia théng ké; tuy nhién, khi vugt qua
murc 56.45%, no cdng tac ddng tiéu cuc rd rét dén
tang trwdng va cd y nghia théng ké. Cu thé, néu ty
|& no cong tang thém 1%, téc do tang trwdng kinh
té giam trung binh 0.969%, trong diéu kién cac yéu
t& khac khéng thay déi.

Két qua ngudng no cdng xac dinh trong nghién clru
nay & mirc 56.45% GDP, thap hon dang ké so véi
mot s6 nghién ctu trudc d6. Cu thé, ngudng no
cdng dugc St Dinh Thanh xac dinh la 75.8% GDP
[9], trong khi nghién ctru cta Reinhart va Rogoff -
dwa trén phan tich chubi di¥ liéu dai han cla nhiéu
nén kinh t&€ phat trién va dang phat trién - cho thay
nguwdng ng cong khoang 90% GDP [4]. Ngudng
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nhitng dac diém ciu tric ddc thu nhu nén tai khéa
yéu, du dia chinh sach han ché va d6 ma& kinh té
cao, khién nén kinh t& dé bj t6n thwong hon khi ty
|é ng cong vurot ngudng an toan.

Trong bdi cdnh d6, k& hoach trién khai Dy an
Pudng sat cao tdc Bac - Nam (DSCT), véi téng muirc
dau tw khoang 1.713 triéu ty déng (twong duong
67 ty USD), trong trng khodng 25% GDP nam 2023,
dat ra thach thirc ddng ké d6i véi an toan tai khoa
quécgia. Tinh dén cudindm 2024, no cdng cua Viét
Nam duwogc ghi nhan & mirc 270.63 ty USD. Néu dy
an DSCT duwoc trién khai, ng cdng cd thé ting lén
murc 337.63 ty USD, twong duong vdi ty |é ng
c6ng/GDP khoang 72.99% (tinh theo quy md GDP
nam 2024). Mc tang nay khéng chi vuot xa
ngudng téi wu 56.45% ma con tiém can véingudng
rdi ro theo nghién ctru cta S& Pinh Thanh (2012)
[9], tr 6 ham y vé nguy co suy giam tang trwdng
trongtrung han.

Két qua nay dat ra yéu ciu cap thiét trong viéc tdng
cuong nang luc quan tri rdi ro tai khoa, dac biét la
trong béi canh trién khai cac du dn dau tu cdng céd
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quy mé 1&n va dai han. Chinh sach quan ly ng cong
can duoc thiét k& mot cach than trong, can nhic
gitta muc tiéu tang trudng, 6n dinh vi md va tinh
bén vitng cua tai khda qudcgia.

5. KET LUAN VA KHUYEN NGHI

5.1.Kétluan

Théng qua nghién ctru, ta nhan thay cé 2 van dé
lién quan dén quan hé ng cdng va tang truang kinh
té€ khi thue hién du an dudng sat cao téc Bac- Nam
o ViétNam nhu sau:

Th nhét: Bai nghién ciru tim ra ngudng no
c6ng/GDP t6i wu cho nén kinh té€ 13 56.45%. Két
qua wdc lwong cho thay khi ng cong I&n hon
ngudng cho phép thi s& anh huwdng xdu dén tang
trudngkinh té.

The hai: Qua két qua wdc lwvgng OLS, ta thay bién
no cong/GDP vuwgt ngudng 56.45% sé co tac dong
tiéu cye vai tée do tang trudng kinh té€. Déng thoi,
khi ng cong/GDP nam duwdi mirc 56.45% thi tac
ddng cha tang trwdng kinh té va no cong khéng cé
ynghiathéngké.

Thi ba: Dy an dudng sat cao tdc Bic - Nam cé gid
tri rat I&n, néu cong gid tri dw an vdi no cong tai
th&i diém ndam 2024 thi mdre no cdng/GDP [én mirc
72.99%, con sb nay Ién hon nhiéu so véi ngudng
no cdng. Tuy nhién, néu tdc dd tang trwdng kinh té
nudc ta duy tri ldn hon mdc 8% thi dén thang
12/2027 (khithuchiéndy an) ty 1é ng cong/GDP sé
giam [14].

The tw: K&t qud wdc lwong cho thdy, néu no
céng/GDP >56.45%, khino cdng tang 1% thivé mat
trung binh tang trudng kinh t€ giam 0.96%.

Tém lai, gitta no cdng va tang trudng kinh té that sy
c6 méi quan hé, va mdi quan hé tuy thubc vao
ngudng no. Khithwc hién cac du an dau tu cong céd
gia trilén, ddc biét 1a dw 4n dudng sdt cao tdc Bac -
Nam, thinguy co ng cong vugt ngudng cho phépla
hién hitu.

5.2. Khuyén nghij

Ban Chdp hanh Trung wong hop ngay 23 -
24/1/2025 vé dé &n bd sung phat trién kinh té - xa
héi ndm 2025 véi muc tiéu tang trudng dat 8% trd
[én va tang trudng giai doan 2026 - 2030 lién tuc dat
2 con s8, ddng thai nghi quyét sé 25/NQ-CP ngay 5
thang 02 nam 2025 cda Chinh ph vé muc tiéu cu
thé ting truwdng trong ndm 2025. DE thuc hién
duogc cdc muc tiéu trén, rd rang tang dau tw cong
ma d3c biét 13 dau tu vao cac du an trong diém nhu
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duwdng sat cao toc Bac - Nam, 1a mét trong nhitng
cong cu hitu hiéu. Tuy nhién, khi thuc hién cac dy
an c6 mirc dau tu lon thi sé gy ra sy gia tang lién
tuc clia no cdng & tuong lai gan. Trong khi d6, viéc
tang tran no no cdng dudng nhu la y kién chd quan
cta Chinh phd phuc vu cho mét nhém thiéu sb
trong nén kinh té€. Qua phan tich, tac gia xin dé xuat
khuyé&n nghivé viéc quan ly no cong tét phuc vu cho
muc tiéu tang trudng kinh té nhanh va én dinh la:
Thir nhat: “Thiét Idp ky ludt tai chinh dé kiém sodt
ng’céng/GDP dwdi mirec 56.45% /GDP

Bang ching thuc nghiém cho thay ngudng no tich
cuc cho tang trudng kinh té d6i véi Viét Nam 13
56.45%. Tuy mrc ng cdng/GDP hién nay 13 58.1%
cao hon vung ngudng cho phép. Theo phéan tich &
trén thi Viét Nam rat khé kiém soét xu huwéng ting
cla ng cbéng trong tuong lai gdn do phai thyc hién
cdcdy an dau tu cong cd gia tri ldn, vi vy, ngay bay
gio Viét Nam phai cé chién Iwoc kiém sodt no hop
ly, két hop vai su phéi hgp nhip nhang cac chinh
sach cta Chinh phd. Péng thoi, Chinh phi can diéu
chinh céc chi tiéu khac nhw gidm bdi chi ngan sach
dac biét 13 chi thudng xuyén, gidm ngudn vay mdi,
co cau lai nguén no, kich thich san xuat hang héa
trong nudc va hwdng dén ting xuat khiu...dé dua
murc ng cong/GDP duwdi mirc ngwdng ma khong
anh hudng dén tang trudng kinh té trong tuong
lai. Ngoai ra, trong dai han Viét Nam can cai thién
vé thé ché, chat lwong quan tri, hay gidm tham
nhiling thi nguwdng no cong dugcgiatang, tr dé tao
du diatét chotangtrwdngkinh té.

Th& hai: Tdng ddu tw céng vao cdc dw dn trong
diém ddc biét la dw dn dwdng sdt cao téc Bdc -
Nam |a mét phuong thirc hitu hiéu dé dam bao
tang mirc tang trwdng kinh té theo nghi quyét sé
25/NQ-CP. D& ddm bao an toan ng céng khi thuc
hién du dn dudng sat cao téc Bac - Nam, Chinh ph
Viét Nam can thyc hién cac bién phap sau: Ddm
bdo dy an thyc hién dang ti€n d6 va trong pham vi
ngan sach, tang cuwong tiét kiém ngdn sach thong
qua giam chi thuwdng xuyén dé ting ngudn luc cho
dautw phattrién.[15] Ngoaira, Chinh Phii phaitim
ki€m cdc khoan vay wu dai vdi |3i suat thap va ky
han dai dé gidm ganh nang trano.

Th& ba: Huy déng cdc nguén lwc xd hdi nhw ho'p
tdc céng tw: BOT, BOO, BT, BTO, BCC ... dé thuc
hién céc dy an dau tu cdng cd dy &n Idn, dac biét
uu tién st dung cac nguén lyc trong nudce. Dy &n
duwong sat cao téc Bic - Nam ciling khéng nam
ngoai ngoail&, Chinh Phi nén wu tién lya chon cac
nha thiu trong nuwdc dé thyc hién du dn nay.
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The Impact of the North-South High-Speed Railway
Project on Vietnam's Public Debt Threshold

ABSTRACT

Le Hoang Duc

The North - South high - speed railway (HSR) project is a national key infrastructure initiative that aims to
foster economic growth, enhance production capacity, and attract investment. However, due to its
substantial investment requirements, the project is expected to increase the country's public debt, potentially
leading to adverse consequences such as a heavier fiscal burden, inflationary pressures, or reduced budgetary
liquidity. This study employs the Threshold Autoregressive (TAR) model using quarterly time-series data on
public debt - to - GDP ratio and GDP growth to analyze the impact of public debt on economic growth in the
context of the HSR project. Based on the findings, the paper provides policy recommendations to optimize
public debt utilization and mitigate associated fiscal risks.

Keywords: public debt threshold, North - South high-speed railway, economic growth
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