Mai quan hé gilia déu tu céng vé ng céng

k4

VU DiNH ANH

ggy 3-5-2012 tai Ha Néi, Vién Kinh t& Viét Nam vi Vién Konrad Adenauer phéi hop
16 chie héi thdo “Tdi cu triie ddu tu cong va téi cdu tric doanh nghiép nha nudc”.

Bai tham lugn “MQ? quan hé gita ddu tu cong va ng cbng” la mft trong nhitng bai thu hit su
quan t8m ciia nhiéu ngudi tham du. Duge sy déng ¥ ciia tdc gid, Tap chi Nghién ciru kinh té&

‘ddng lai nguyén van bai tham lugn trén.

1. Pdu tu céng

Cho dén nay Vi¢t Nam vin chua c6 Luat
D4u tu edng nén khai niém va cfu thanh
cha ddu tu cdng chua duge xac dinh 13 rang.
Theo cach hifu hién tai va thé hién trong
con s8 théng ké chfnh thie, ddu tu céng &
Viét Nam bao gém: (i) ddu tu tit ngan sich

nha nude (NSNN); (i) ddu tu tif tin dung
nha nuéc; (iii) ddu tu céa doanh nghiép nha
nuéc (DNNN).

Déu tu cbng ctia Viét Nam c6 nhiing dsc
di€m néi bat sau:

Quy mé6 ddu tu cong lién tuc ting cao & cd
3 b6 phén cdu thanh du tu cong.

HINH I: Quy mo dau tu cong 1995-2011 (nghin 1y déng, gid thiec 16)
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Nguén: Tél’ng cuc Théng ké.

So véi GDP (gia thuc t&), dfu tu céng
bét ddu téng vot tit nam 1996 18n dén dinh
cao trén dubi 20%GDP giai doan 1999-
2006, rdi gidm xubng dudi 18%GDP ti
nam 2007. D¢ biét, tring véi 2 ndm 2008
va 2011 c6 lam phat cao gdn 20% thi ty

trong dfu tu cdng d6t ngdt gidm xudng
mudc thép tuong dudng nim 1995 la duédi
14%GDP theo gia thyc t&.!

Vii Dinh Anh, TS., Vién Khoa hoc tai chinh, Bo Tai chinh.
! Néu tinh theo gi4 50 sdnh 1994 thl bic tranh o6 thé khac.
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TN 2: Dau tu cong 1995 - 2000 (4 GDI. gid thiee 1¢)
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Npguén: Tong cue Thing ké

Ty trong cua ddu i cong cao trong Long
von diau tu toan xi hoi (gia thue &%) cing
bien dong rat manh trong giai doan 1995-
2011, vé muc thip nhdt 1a 1/3 vao nam
2008 do that chat chinh sach tai khoa dé
chéng lam phat va mic cao nhit té 50-60%

sudt nhing 1996-2005,

nam nham kich

thich tang trudng kinh té, vugt qua khiing
hoang tai chinh khu vige 1997-1998. Tl ndm
2007. diu L cong titong db1 on dinh, & mlte
trén dudi 40% tong von diu tu toan xa héi,
bat ch&p chi truong that chat chi tiéu cng,
kiém ché lam phat nam 2010-2011 va ca quy
1/2012 hay tang trudng cao nam 2007.
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Nguén: Téng cuc Théng ké.

Trong subt giai doan 1995-2011, ¢y trong
vén ddu tw tiz NSNN trong téng vén ddu tu
cong lién tuc chiém ty trong lon nhdt véi
trén 40%. Dic bidt, nhimg nam 2005-2009
vd 2011, ty trong vén dAu tu tix NSNN
chiém t4i trén 50%, tham chi trén 60% téng
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vén ddu tu céng, ching to nd lyc rdt 16n
trong téng ddu tu cbng, néi chung va déu tu
tit NSNN néi riéng. Ddu tu cdng con trong
cAy vao vén vay téi trén dudi 30% (giai doan

2 Néu tfnh theo gif so sénh 1994 thl bic tranh o6 thé khac.
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M6l quan hé giita ddu tw cong...

1998-2003) va dot ngdt 1én dén ky luc 36,6%
ném 2010, trong khi ty trong vén ddu tu cia
DNNN lai ¢6 xu huéng gidm lién tuc sust thai
kY 1995-2005 trude khi dot ngft ting vot 1én
trén 30% vao n#im 2006-2007, rdi lai gidm
xufing mitc thap k¢ luc 18,6% vao nam 2010

va phuc hdi 1én mic 1/4 vao nam 2011. Dudng
nhu bign ddng cfia vén ddu tu tit DNNN phu
thude vao viéc phat hanh trai phigu quéc té,
chinh phd danh cho DNNN vay lai vao cac
ném 2005 va 2010 nhiéu hon 13 bién déng cia
t8ng tin dung cho nén kinh t&,

HINH 4: Co cau vén dau tu nha nuée
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Nguén: Téng cuc Théng ka. .

D& duy tri ty 1& ddu tu cao tit NSNN
trong ddu tu cong, Vit Nam thudng xuyén
danh khoang 256% téng chi NSNN cho diu
tu phat trién va khoang 15% cho tri ng,
trong khi chi thudng xuyén duy tri khodng
60% tdng chi cdn d&i NSNN. Tuy nhién,
thuc t& céc con 88 bdo cho NSNN hang
nim khéng phan anh diing nguyén téc b4t
thanh v&n nay vé chi NSNN. Trong du
toan, quyét toidn va bio cédo thuec hién chi
NSNN m4y nim gin ddy, ty 18 chi thuong
Xuyén tdng vot tiY trén dudi 60% lén trén
duéi 70% tdng chi cdn d6i NSNN, trong khi
ty 18 chi ddu tu phat trién lai 6 xu huéng
giam tir trén dudi 25% xudng chi con hon
20% t8ng chi cAn di NSNN. S&'ligu vé chi
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tra ng va vién trg khong khdp véi &8 liu chi
NSNN néi chung tuy tudng déi on dinh &
mitc 11-13% tdng chi can déi NSNN.

Ngoai ra, chi t{nh riéng trong giai doan
2006-2011, thi trong 3 nidm 2006-2008
quyét todn ty trong chi dfu tu phat trién
trong téng chi NSNN ddu th&p hon so véi
dy toan, nhung sang 3 ném tiép theo 2009-
2011 thi tinh hinh lai nguge lai véi ty
trong chi ddu tu phéat trién trong quydt
toan va thuc hién thyc t& lai cao hon nhiéu
80 vdéi dy toAn trong khi ty trong chi
thudng xuyén theo quyét todn lai lién tuc
th&p hon so véi theo du toén, ngogi.trit
ném 2010. -
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Mél quan hé glifa ddu tu cong...

T
| HINILS: Corciu chi NSNN 2006-2012
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2. Nd céng Theo Quy Tién t& quéc t&, tinh dén cudi

Ng cong (public debt) hay con goi la ng
chinh phl (government debt) hofic ng quéc
gia (national debt) 12 toan by cic khodn vay
ng clta cac cAp chinh quyén ti trung uong
dén dia phudng tai mét thai diém nao d6. Ng
cong phét sinh do cic c4p chinh quyén chi
tidu (ké ca chi thudng xuyén va chi ddu tu)
nhiéu hon thu, nén phai vay ng dé ba dip
chénh léch thu chi. Théng thudng, ng cong
12 hé qué tryc tiép cla tham hut ngan sach
chinh pht va quy mé ng céng diing bing quy
mé thadm hut ngan séch tich tu qua cac nam.
V& nguyén téc, dé ba dip thdm hut ngin
sach, cac chinh phd phai di vay trong va
ngodi nudc chd khéng duge phat hanh tién
dé trénh nguy co xay ra lam phat cao. Tuy
nhién, ng cdng & mét s6 nuéc dang phat
trién, chdng han nhu Viét Nam, con do
chinh phi vay ng¢ dé tai trg cho cdc du an
d4u tu cha minh (thudng 1a chc dy 4n ddu tu
x4y dung cd 8d ha tdng) nén quy mé ng cdng
tham chf cdn cao hon nia. Ngudn dé tra ng
cdng 1a cac khodn thu trong tudng lai bao
gdm c& thu ngén sach va thu ti¥ cac dy én
ddu tu bing ngudn vén vay (néu cb).
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n&m 2010, tdng ng¢ cdng todn clu tuong
duong khoang 70%GDP, song quy md n¢
cong cha cac nuée dang phat trién va méi
ndi chi tuong dudng khodng 37%GDP, con
ng cdng cha céc nén kinh t& phat trién lén
téi gAn 100%GDP.

Theo Diéu 1 Luat Quan 1y ng cong 2009,
ng cong bao gém: (i) ng chinh phy; (i) n¢
duge Chinh phi bdo lénh; (iii) ng chinh
quyén dia phuong. Ng céng d Viét Nam cb
nhing djc diém néi bat sau:

Quy mé6 ng cbng ngay cang ldn va ting
nhanh trong nhitng ndm gén déy.

Theo B¢ Tai chinh, téng s8 ng céng cia
Viét Nam tfnh dén cufi ndm 2009 la 52,6%
GDP (trong 46, ng chinh pht 1a 41,9%GDP,
n¢ Chinh phd bdo lanh 12 9,8%GDP va n¢
cia chinh quyén dia phuong chi c6
0,8%GDP) va dén cubi nam 2010 da téng vot
1én d&n 56,6%GDP. Tuy nhién, theo s8 ligu
cbng b8 méi nh&t cing cla Bj Tai chinh thi
tinh d&n cufi nam 2011, ng céng chifm
54,6%GDP, trong 46 ng chinh phd la
43,6%GDP ¢dn ng nuéc ngodi chi€m 41,5%
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M6l quan hé glita ddu tw cong...

GDP - tuong duong 50 ty USD, dy kién dén
381-12-2012 n¢ céng khoang b58,4%GDP,
trong d6 ng chfnh phd 1a 46,1%GDP va cho
dén néim 2015, t8ng 86 ng cdng s& khoang 60
- 65% GDP, ng quéc gia khéng qua 50%GDP
va ng chinh pht khéng qua 53%GDP. Mgt
s8 ¢ kién cho rdng ng cdng cha Viét Nam
dang qua cao néu so véi céc nudc trong khu
vyc nhu ng céng cla Thai Lan 1a 44%GDP,
Indénéxia la 39,7%GDP va Philippin 13
47,3%GDP. Con theo tai liéu World
Factbook chia CIA, ng cong cia Viét Nam
trong ndm 2008 chi § mic hon 38% GDP,
nhung ngay t¥ ndm 2009 dd lén hon
52%GDP, ding hang thua 44/129 quéc gia vé
ng cbng. Theo bao cdo giam sat nim 2010
ciia Uy ban Tai chinh - ngén séch, ng chinh
phti dang ting cao. ti 33.8% GDP nim 2007

HINH 6: No quéc gia 1995 - 2011

1én 36,2% nam 2008 va ting 1én 44,3% GDP
vao nam 2010.

Co c6u ng cong tuong déi an toan va vén
ddm bdo khd ndng trd ng

Cudi thang 10-2011, B trudng Bs Tai
chinh cho biét, co cfu ng cdng ciia Viét
Nam khéng giéng nhu cac nude khac, khi
ng vay ODA chiém téi 75%, con vay thudng
mai chi 7% va vay uu dai chiém 19%,
trong n¢ chinh phd thi n¢g nude ngoai
chi€m 58% va ng trong nudc 12 42% va c¢6
xu huéng ting lén, riéng phén trd ng cla
Vigt Nam chi€m 14-16% téng chi NSNN
hang nidm (theo théng 18 qudc t€, mic tra
ng an toan la khéng qua 30% tdng chi
ngin sach) - khodng 100.000 ty ddng giai
doan 2011-2012.
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Ngudn: IMF va B$ Tai chinh.

Quy mb ng nudc ngoai téng nhanh song
¢d cfu ng vdn an toan

Ni#m 2008, tng 88 n¢g nudc ngodi cla Vit
Nam vao khoang 21,8 ty USD va nédm 2007
12 hon 19,25 ty USD. Theo B$ Tai chinh, ng
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nudc ngodi clia quéc gia tinh d&n hét ngay
31-12-2009 bing 39% GDP va & mic cao
nh4t ké tit nim 2005. B8 Tai chinh ciing cho
bi€t dén cudi nim 2010, tdng ng nudc ngodi
di téi 44,7 ty USD, tuong dudng 42,2%GDP.
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M61 quan he glita @au t cong....

Trong tng du ng nudc ngodi cha Vigt Nam
tinh dén cudi 2009, khodng 21 ty USD 1a
vay ODA, phén con lai 1a vay uu dai (1,4 ty
USD) va vay thudng mai (5,6 ty USD).

Bén tin n¢ nudc ngodi s& 7 do By Tai
chinh céng b& thang 7-2011 cho thdy, ng
dugc Chinh phd béo lanh da ting td 750
trigu USD vao n&m 2005 lén 1,031 ty USD
va0 cudi ndm 2006 va dén cudi nam 2010 lén
dén 4,642 ty USD véi lai sudt 6-10% (khoan
ng 1,890 ty USD) va véi lai suét 3-6,99%
(khoan ng 2,152 ty USD) trong khi trén lai
sudt ti8n gui tiét kiém bing USD hién &
Viét Nam cudi nam 2011 chi 12 2%. Dang
chd § 1a trong d6 da tinh téi nhidu khodn
vay ODA c6 thdi gian vay r&t dai véi 1ai suit
uu dai, ching han vay WB thdi han 13 40

nam, &n han 10 nam va lai sufit chi c6
0,75%, hay vay ADB thdi han 12 30 n&m, &n
han 10 nam, 1ai suéit 1%, vay Nhat Ban thai
han vay 30 n&m, 4n han 10 n&m, lai sufft t¥
1% - 2%, théng thuong 12 1% con mdt 8§
khoan cao hon chi 2%.

S8 lidu n¢g cta B Tai chinh khéng
trang khép véi nhau va véi 88 ligu cla cac
t8 chdc qubc t& nhu IMF, song cing cho
thdy quy mé ng¢ cia Viét Nam gia ting
nhanh chéng trong giai doan 2006-2010
va dy kién ti€p tyc da téng nady trong giai
doan 2011-2015. IMF dy bé4o t6i ni&m
2015, ng cong caa Viét Nam 8@ ting ti
53,3 ty USD nam 2010 1én 86,2 ty USD va
ng nubc ngodi ciing tang tuong dng tit
41,7 ty USD lén 73,8 ty USD.

LN 7: Quy mo ng va du trir ngoai hoi 2006 - 2013
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Nguén: IMF

Chi trd ng géc va quy mé6 phdt hanh trdi
phiéu chinh phi (TPCP) ting manh

Chi tra ng gdc tit NSNN binh quan 40-45
nghin ty déng/nam giai doan 2006-2010 va
ti€p tuc gia tang trong nhitng nim téi do
dén han trd ng ciing nhu bién déng ty gia
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héi doai. Theo B& K& hoach va diu tu, dén
hét nam 2010, Chinh phi da trinh Uy ban
Thudng vy Quéc héi cho ddu tu 1.757 dy 4n
(tuong duong 1.939 tidu dy 4n) giao théng,
thiy 1¢i va di dén tai dinh cu sd dyung vén
TPCP giai dogn 2003-2010, trong d6: 1.001

Nghién et Kinh t8 s6 409 - Thang 6/2012



MGl quan hé glira ddu 1 cong...

dy én giao thong (trung udng: 132 dy 4n®,
dia phudng: 869 dy 4an); 753 dy an thay lgi
(trung udng: 108 dy an‘, dia phudng: 645
dy 4n); 3 du 4n di d4n tai dinh cu. Cac du
an trén c6 tOng mic ddu tu 1 443.126 ty
ddng, trong d6 vén TPCP la 424.781 ty
déng.

Bb K& hoach va ddu tu cho riing, dé hoan
thanh cac dy 4n da cé trong danh muc ddu tu
bing TPCP, trong 5 nim 2011-2015 cén huy
ddng khoang 315 nghin ty déng TPCP, binh
quén 63 nghin ty déng/nam, cao hon téng s6

v6n TPCP ké& hoach nam 2010 khodng 7 nghin
ty ddng. Tuy nhién, xust phat tit yéu cAu phat
trién bén viing, ting cudng quan ly ng va du
ng cha Chinh phd vd n¢ cong khéng vugt
ngudng cho phép, bao ddm an ninh tai chinh
quéc gia, dy ki&n huy déng TPCP trong 5 nam
2011-2015 khoang 225 nghin ty ddng; trong
d6, nam 2011 12 45 nghin ty déng (gidm 11
nghin ty déng so véi nam 2010). Dy kién téng
86 vén TPCP nay mdi dap tng duge khodng
70% s8 v&n cén thigu dé hoan thanh cac dy 4n
da c6 trong danh muc hién nay.

HINH 8: Vay b ddp tham hut va tré ng géc 2006 - 20111 (1Y ddng)
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Nguédn: B3 Tai chinh.

3. Quan hé giita ddu tu céng va n¢
cong
Theo quy dinh hién hanh cda Viét Nam,
ddu tu cong va ng céng c6 m6i quan hé rat
mét thit. Céin ci phap 1y quan trong nhat
quy dinh m&i quan hé gita ddu tu céng va
ng cong 12 Diéu 8 Luat NSNN 2002, cu thé:

1. NSNN duge can d6i theo nguyén tic
téng 6 thu tit thué, phi, 1& phi phai 16n hon
téng &6 chi thudng xuyén v gép phin tich
lity ngay cang cao vio chi ddu tu phat trién;
trudng hop con bgi chi, thi s§ béi chi phai
nhd hon s8 chi ddu tu phat trién, tién t4i can
bing thu, chi ngén séch.

Nghién ct Kinh t6 s6 409 - Thang 6/2012

2. Boi chi NSNN duge bd dép bing nguén
vay trong nude va ngoai nuéc. Vay ba dép bsi
chi NSNN phai bao dim nguyén téc khéng sit
dung cho tiéu diing, chi duge sit dung cho muc
dich phat trién va bdo ddm bd tri ngén sach
8 chti d8ng tra hét ng khi dén han.

3. V& nguyén tdc, ngan sach dia phuong

3 86 dy 4n Thi uéng Chinh phi quyét dinh b6 trf ban
d4u cho cdc co quan trung uong 12 144 dy 4n, trong qué
trinh trién khai thuc hi¢én da chuyén 12 du 4n oY trung
vong quan 1y vé dia phuong quan ly.

4 S6 dy én Thi twéng Chinh phi quyét dinh b6 tf ban
ddu cho c4c co quan trung vong la 118 du 4n, trong qué
trinh trién khai thyc hién da chuyén 10 dy én ti trung
uong quén I§ vé dia phuong quén 1y.
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Mal quan ha glita dau tv cong...

dugc cAn d&i véi t8ng s6 chi khéng vugt qué
t8ng s6 thu; trudng hgp tinh, thanh phé tryc
thude trung uong c6 nhu clu ddu tu xfy
dung cdng trinh két c&u ha tdng thugc pham
vi ngéin sach c&p tinh bdo dém, thudc danh
muc dfu tu trong k& hogch 5 ndm da duge
Héi déng nhan dén cfp tinh quyét dinh,
nhung vugt qua kha nang cén déi cla ngén
séch cp tinh ndm dy toén, thi duge phép
huy dfng vén trong nudc v phéi cin d&i
ngén sach cép tinh hang nam dé cha dong
tra hét ng khi dén han. Mic du ng ti¥ ngudn
vén huy déng khéng vugt qua 30% vén déu
tu xfy dyng cd ban trong nuéc hang ndm
cta ngén sach c4p tinh,

Nhu da néu 3 trén, ng céng § Viét Nam
bao gém ng chinh phd, n¢g duge Chinh pha
bdo lanh va ng clia chinh quyén dia phuong
(chi yéu 1A trai phi€u cha Ha Nji va
TP.HCM) nhung khéng bao gém ng ctia khu
viec DNNN nhu théng 1& quéc t&. So véi mic
dé ng cong chung cha cac nudc méi ndi va
dang phét trién, thi ng cdng cha Viét Nam
c6 quy mé 16n hon va dang ¢6 xu huéng gia
tang nhanh chéng do cd nguyén nhan thim
hut ngén sich cliing nhu nguyén nhin vay
ng dé dau tu.

Tham hut NSNN giai doan 2006-2010 da

ting manh ca vé 88 tuyét d&i va ty 1@ trén
GDP so v6i giai doan trudc. Hién nay, Viét
Nam vln st dung hai khai niém bdi chi
ngéin sach 12 bdi chi theo tidu chufin quéc t§
vd bdi chi theo tidu chuéin Viét Nam, gém
b6i chi theo chufin quéc t& cdng thém phén
chi trd ng géc. N&u theo chuéin qudc t& thi
thdm hyt NSNN da tang vot tU duéi 10
nghin ty déng nam 2006 1&n hon g&p di vao
nam 2007 va hon 8 14n vao nam 2009, theo
d6, tham hyt NSNN da tang t 0,9%GDP
ném 2006 1&n 4,61%GDP nam 2009 va gidm
xudng con 3,03%GDP ndm 2010. Hién tugng
nay cho thiy xu huéng gia ting tham hut
NSNN da xufit hign trudc khi c6 khing
hoéng kinh t& todn cu va khing hoing chi
1am cho thadm hut NSNN thém nang né hon.
Hon nita, tham hut NSNN nam 2009 ting
téi 44,1% so vdi dy toan do y&u t8 téc dong
khiing hodng da khéng duge tinh dén khi
xay dung du toan. Tham hut NSNN trong
cac ndm con lai trong giai doan 2006-2010
¢6 ban theo dung dy toan, tham chi can thép
hon du toan mac di thu chi NSNN déu vugt
du toan nhu da néu & phén trén ching td ky
vong ndi 1dng chinh sach tai khéa thong qua
tang thim hut NSNN ¢dn cao hon khi thuc
hién.

DT2006 DT2007 DT2008 | QT2008 | DT2009 | QT2009 | DT2010 | TH2010 | DT2011
Chitra ng gc | 31,380 | 39,649 | 36,679 | 44,473 | 34,950 | 40930 | 34,122 | 53244 | 45330 | 53990 | 49,240
BJi chi theo QT | -17,120 | 8,964 | 19,821 | 20,004 | -31,050 | -26,746 | -62,5678 | 61,198 | -74,370 | -59,110 | 71,360
Bdi chiGDP__ | -1,80% | -0,90% | -1.80% | 1,76% | -2,40% | -1,81% | 2.90% | -3,69% | -3,85% | -3,08% | -3,14%|
Vay trong nuée | 11,650 | 3,160 | 12913 | 13315 | 23,630 | 11,710 | 43,038 | 30.860 | 63,100 | 39,060 | 55,050
53 phét hanh | 36,000 | 35,864 | 43,000 | 51,572 | 51900 | 48009 | 71,300 | 78,150 | 98,700 | 82,100 | 92,600
SStringgde | 24,350 | 32,704 | 30,087 | 38,267 | 28270 | 36299 | 28,262 | 47,290 | 35,600 | 43,040 | 37,650
Vay nuéc ngodi | 5470 | 5804 | 6,908 | 6779 | 8320 | 15037 | 9,540 | 30,338 | 11,270 | 20,050 | 16,310
Sephathanh | 12,600 | 12,749 | 13,500 | 12,995 | 15000 | 19668 | 16,000 | 36,292 | 21,000 | 31,000 | 28,000
Sgiranggde | 7,030 | 6945 | 6,592 | 6216 | 6680 | 4631 | 6,460 | 5954 | 9730 | 10,950 | 11,69

Nguédn: B Tai chinh va tinh ton dya trén & lidu cia Bé Tai chinh (DVT: ty ddng)

DE bu ddp bdi chi, Viét Nam budc phai
vay trong nudc va vay nudc ngoai. Do 86 ng
vay duge si dung vio nhi@ng muc dich
khéng sinh Igi nén toan b 86 chi tra ng gbe
phéi tréng vao phat hanh ng mdi, dac biét 1a
vay trong nudc va NSNN Viét Nam dang
dimg trudc “vong xody” ng ndn véi quy md
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ng Chinh phu ngay cang 16n.

S§ phat hanh vay trong nuéc ndm 2009
vugt dy toan téi 24,15% va vay nuéc ngodi
vugt téi 71,1% dy todn do cAn ngudn lyc tai
chinh d&i phé khiing hodng. Ngugc lai, nam
2010 do khé khan huy ddng trong nudc nén
vay trong nudc gidm gln 17% so dy toén,

Nghién cou Kinh t& s6 409 - Théng 6/2012
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M6l quan hé oliia 63u tu céng...

trong khi vay ngoai nuée lai ting téi 47,6%

dé bu dép lai.

HINH 9: Vay b1 d4p tham hut va tra ng géc 2006 - 2011
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Nguén: B Tai chfnh

Giai doan 2006-2010 khac céac giai doan
trude khi ngudn bd dip tham hut NSNN
dya chi y&u vao vay trong nudc véi ty trong
chi€m ti 2/3 dén trén 4/5, {t nhét 1a trong
dy toan NSNN, theo d6, bién dong cha lam
phét s& quan trong hon so véi bién déng cia
ty gia hoi doai d6i véi nghia vu tra ng. Tuy
nhién, trong thuc t& thi ndm 2006 va 2008
cd cfu vay ng bt dip bai chi lai ddo ngudc so
véi dd toan theo chufn quéc t& trong khi
theo chufn Viét Nam vén cd ban pha hgp dy
toan, chitng td phdn vay d€ bi ddp khoan
thdm hut méi phéi dua vao vay nude ngodi,
trong khi vay trong nudc cht y&u dé thanh
toan céac khodn nd ca.

Tinh chung giai doan 2006-2010, tdng s&
n¢ phat hanh 13 409.857 ty déng (tuong
duong 21%GDP nam 2010), trong d6, téng
n¢ phat hanh trong nudc 13 306.065 ty déng,
chifm 74,7% téng s& ng phat hanh (tuong
dudng 15,7%GDP nam 2010). Trong tong s8
ng phat hanh 5 ndm c6 219.162 ty ddng tra
ng gde, chiém hon 1/2 tdng s8 ng phat hanh,
trong d6 trd ng¢ gc vay trong nudc chiém
82,3% téng s§ trd ng gdc. Téng s8 ng méi

‘Nghién cou Kinh 16 6409 - Thang 6/2012

phat sinh dé bd dip tham hut NSNN 5 nim
2006-2010 1a 190.695 ty ddng (tudng duong
9,77%GDP nam 2010), trong dé, téng ng méi
phat sinh trong nude 1a 125.763 ty déng,
chi€m gin 66% tdng s6. R5 rang, trong giai
doan 2006-2010, nghia vu n¢g Chinh phi da
va dang gia tang nhanh chéng, trong d6 chti
yéu 12 vay nd trong nudc. Néu tinh thém ca
phén Chinh phti vay vé cho vay lai (vay
nuéc ngoai) thi tdng ng clia Chinh pha (s8
phat hanh) 5 nam qua lén tdi 506.776 ty
ddng, xfp xi 26%GDP nam 2010, trong d6
n¢g nudc ngoai chiém 39,6%, tuong duong
10,3% GDP n#m 2010. Giai doan 2011-2015,
Qudc hdi d& kh8ng ché& vén TPCP phat hanh
' mitc 45.000 ty déng/nam.

Nhu vy c6 thé khing dinh 1a déu tu
cdng ¢6 mé lign hé truc tiép véi ng cong khi
toan b tham hut NSNN 1a danh dé cho ddu
tu cong va dugc tai trg bdi vay ng trong va
ngoai nudc, thém vao d6, tuyét dai da 50 vay
ng trong va ngoai nudc cling danh dé ddu tu
cong, hofic 1a ddu tu tryc tiép cla Chinh
pht, cla chinh quyén dia phuong hodc la
chuyén cho DNNN ddu tu. Chiing ta thit mé
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M5l quan h glita @3l t cong... :

tA méi quan hé giita ddu tu cbng va ng cong

trong biéu 44 sau:

HINH 10: DBéu tw cng va ng cdng (%GDP, gid thuc 16)
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Ngudn: IMF va Bj Tai chfnh.

K&t qua thyc t& giai doan 2001-2011 dang
kinh ngac 12 so v6i GDP (gi4 thyc t&) thi ddu
tu cbog ¢6 xu hudng gidm ré rét, trong khi
ng céng lai ¢6 xu hudng ting manh va ng¢
nude ngodi cling vy. Theo d6, ddu tu céng
va ng cdng ¢6 mdi quan hé nghich bién ¢
thé do thuc chét cd c&u sit dung ng cdng, ca
vay ng dé bd dép tham hut va dé ddu tv, da
chuyén dich ti ddu tu sang tiéu ding?
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