
Moi quan he giCra ddu tu cong va no cong 

v u DtNH ANH 

id gay 3-5-2012 tai Hd Noi, Vien Kinh teViet Nam vd 'Viin Konrad Adenauer phSi hap 
J/fe to chiic hdi thao "Tdi c&u trde ttau tU c6ng vd tdi cdlu true doanh nghiep nhd nUdc". 

Bdi tham lu^n "Af(5l qtmn he giSa ddu tU c6ng vd ntf cdng' Id mdt trong nhiing bdi thu htit sit 
quan tdm cua nhiiu ngUdi tham die. Butfc sit dSng y cia tdc gid, Tap chi NghiSn ciiu kinh k 
dang lai nguySn vdn bdi tham ludn trin. 

1. Dau tu cdng 

Cho den nay Vi$t Nam vfin chUa c6 Lufit 
Dfiu tu cdng nen kh&i ni§m vfi cfi'u thfinh 
cua dfiu tu cdng chua dUtJc xac dinh rd rfing. 
Theo cfich hiiu hi$n tai vfi thi hi$n trong 
con so thd'ng ke chinh thflc, dfiu tU cdng d 
Vi^t Nam bao gom: (i) dfiu tU tit ngfin sach 

nhfi nudc (NSNN); (ii) dfiu tu tfl tin diing 
nhfi nudc; (iii) dfiu tU cua doanh nghi$p nhfi 
nudc (DNNN). 

Dfiu tu cdng cua Vi$t Nam c6 nhflng dfic 
dilm nli bfit sau: 

Quy md ttdu tti cdng liSn tiic tdng cao d cd 
3 b$ phan cdu thdnh tidu tii cdng. 

HINH 1: Qu.v mo dau tu cong 1995-2011 (nghin ty dong, gid Ihitc te) 
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NguSn: Ting c\ic ThS'ng kfi. 

So vdi GDP (gifi thilc tfi), dfiu tu cdng 
bfit dfiu tang vot tfl nfim 1996 Ifin din dinh 
cao trfin dudi 20%GDP giai doan 1999-
2006, rl i giam xuing dudi 18%GDP tfl 
nfim 2007. Dfic bi?t, trung vdi 2 nfim 2008 
vfi 2011 CO l^m phfit cao gfin 20% thi ty 

trong dfiu tu cdng ddt ngdt giam xuIng 
mflc thfip tUdng dUOng nfim 1996 14 dudi 
14%GDP theo gia thilc t l . ' 

Vu Dinh Anh, TS., Viin Khoa hoc tii chinh, BO Iii chfnh. 
' NSu tinh theo gii so sinh 1994 thi b*ic tranh cS tĥ  khic. 



Nim quan h^ glBa M'u tu c6ng.. 

H I N H 2; Uau lU coiig 1995 - 2011 (%GI)l'. f-id ihuc «*) 
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Nguon: Toiif^ • 

Ty trong cua ddu tU cong cao trong tong 
vo'n d^u tfl toan xa hoi (gia thflc te"^ ciing 
bie'n dong r&'t manh trong giai doan 1995-
2011, vdi miic thap nhat \k 1/3 v^o nam 
2008 do that chat chinh sach tai khoa de 
cho'ng lam phat va mijtc cao nh&'t t6i 50-60% 
suo't nhi3ng nam 1996-2005, nham kich 

•UC ThoT i f ; k ( ' 

thich lang tradng kinh Le, vUdt qua khung 
hoang tiii chinh khu viic 1997-1998. TU nflm 
2007, dau t a cong tUdng cloi on dinh, d mflc 

Lren dildi 40% tong von dSu i\i to^n x§ h^, 

bat chap chii t radng that chat chi tieu c6ng, 
kiem che lam phat nam 2010-2011 vkckqu^ 

1/2012 hay tang tra6ng cao nSm 2007. 

HINH 3: Ty trong von ddu tu toan xa hpi 1995 - 2012 
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Ngufin; T^ng c\ic Thong kfi. 

Trong suot giai doan 1995-2011, ty trong 
vdn tidu tii tii NSNN trong tdng vdn ddu tti 
cdng lien ttic chiS'tn ty trong Idn nhdt vdi 
tren 40%. Dfic bifit, nhflng n&m 2005-2009 
vfi 2011, ty trong von dfiu tU tfl NSNN 
chiem tdi trfin 50%, thfim chi tren 60% td'ng 

vd'n dfiu tu cdng, ehflng td n5 luc rfit Idn 
trong tfing dfiu tU cdng, ndi chung vfi dfiu tU 
tfl NSNN ndi rifing. Dfiu tu cdng c6n trdng 
cfiy vfio vfi'n vay tdi trfin dudi 30% (giai do?n 

' N&i tinh theo gii so siah 1994 Ihl blic tianh cO th£ khic. 
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MAI quan h i giiiia da'u td cAng... 

1998-2003) vfi dot ngdt Ifin den ky luc 36,6% 
nfim 2010, trong khi ty trong vd'n dfiu tU cua 
DNNN l?i cd xu hudng giam hfin tijc sud't thdi 
k^ 1995-2005 trudc khi dot ngdt tftng vot Ifin 
trfin 30% vfio nfim 2006-2007, r6i l^i giam 
xud'ng mflc thfip ky luc 18,6% vfio nfim 2010 

vfi phiac hdi Ifin mflc 1/4 vfio nfim 2011. Dudng 
nhu bie'n d§ng cua vd'n dfiu tu tfl DNNN phu 
thudc vfio vî c phat hfinh trai phifi'u qudc t^, 
chinh phu dfinh cho DNNN vay l^i vfio cfic 
nfim 2005 vfi 2010 nhifiu ban lfi bifin ddng cua 
t^n^ tin fllinp cho n^n kinh t^. 

HINH 4: Co ĉ 'u von dau tu nha nudc 

1995 19H 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 

• van NSNN (%) • V( (nva j (94) • Von DNNN (%) 

Ngudn: Tong 

Bi duy tri ty lfi dfiu tu cao tiS NSNN 
trong dfiu tU cdng, "Vifit Nam thudng xuydn 
dfinh khoang 25% tdng chi NSNN cho dfiu 
tu phat trien va khoang 15% cho tra nd, 
trong khi chi thudng xuyen duy tri khoang 
60% tong chi cfin ddi NSNN. Tuy nhien, 
thtic tfi" cac con sd bao cfio NSNN hfing 
hfim khdng phan finh dilng nguyfin tac bfit 
thfinh vfin nfiy vfi" chi NSNN. Trong dil 
tofin, quyet tofin vfi bao cao thiic hi$n chi 
NSNN mfiy nam gfin day, ty 16 chi thudng 
xuyfin tfing vot t^ trfin dudi 60% len trfin 
dudi 70% tSng chi cfin dfii NSNN, trong khi 
ty 16 chi dfiu tU phfit triln l?ii cd xu hUdng 
giam tit trfin dudi 25% xudng chi cdn hOn 
20% t^ng chi cfin dSl NSNN. SS'lieu vl chi 

cue Thong ke. 

tra n<;i vfi vifin trcf khdng khdp vdi sd'lieu chi 
NSNN ndi chung tuy tUdng ddi d'n dinh d 
miic 11-13% td'ng chi cfin ddi NSNN. 

Ngofii ra, chi tfnh rifing trong giai doAn 
2006-2011, thi trong 3 nfim 2006-2008 
quyet tofin ty trong chi dfiu tu phat trien 
trong tong chi NSNN dfiu thfi'p hdn so vdi 
du toan, nhung sang 3 nfim .tiep theo 2009-
2011 thi tinh hinh lai ngU(?c lai vdi ty 
trong chi dfiu tU phat triln trong quyet 
tofin vfi thilc hifin thtlc t^ l^i cao hon nhieu 
so vdi du tofin trong khi ty trong chi 
thudng xuyfin theo quyet tofin lai lifin tuc 
thfi'p hon so vdi theo dil tofin, ngo^i trv( 
nam 2010. 
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Mtfl quan h$ gliira ddu tir cdng... 

HiNll 5: C.^ciiu chi NSNN 2006-2012 
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D {.111 thut'tng xuy*n (7r King tin) 
I fh i dau 11/phat irien (% Iflng fhi) 

Nguon; 

2. Ntf c o n g 

N^ c6ng (public debt) hay con goi la n^ 
chinh phu (government debt) ho&c nd quSc 
gia (national debt) Ik to&n b$ cdc khoan vay 
nd ctta cac c&'p chinh quy^n tii t rung Udng 
d^n dia phifdng ta i m6t thdi d i lm n&o d6. N^ 
cong phat sinh do cac cdi'p chinh quyen chi 
tigu (kl ca chi thifcing xuy§n vk chi diu tvt) 
nhieu hdn thu, nSn phai vay n^ d l bij d^p 
chenh l$ch thu chi. Thdng thudng, n<? c6ng 
Ik he qua tn^c tiSp cua thdm hut ngan sach 
chfnh phu vk quy mo n^ cdng dung b&ng quy 
mo th&m hvt ng&n sach tfch tu qua cac n&m. 
V^ nguyen t^c, de bii d^p thSm hut ngan 
each, cac chinh phu phai di vay trong v& 
ngo&i nUdc ch<i kh6ng du^c phat hknh t i l n 
d l trdnh nguy cd xay ra l^m phat cao. Tuy 
nhign, n<} c5ng 5 m^t ed nudc dang phdt 
t r i ln , ch^ng h^n nhU Vi$t Nam, con do 
chinh phu vay nt} d l t&i tri? cho cdc dU an 
d^u tu cua minh (thUdng 1& cdc dU an diu tU 
xdy dUng cd sci h ? t^ng) nfin quy mo n^ c6ng 
th^m chi con cao hdn nQa. Ngu6n d l t ra n0 
c6ng Id cdc khoan thu trong tUdng lai bao 
gom ca thu ngdn sach vd thu tit cdc dU an 
d^u tu b^ng ngu6n vSh vay (neu c6). 

BO TSi chinh 

Theo Quy T i ln tfi qu6c t^, t inh den cu6i 
n&m 2010, tdng n^ c6ng todn c^u tUdng 
dUdng khoang 70%GDP, song quy mo n^ 
cdng cua cdc nUdc dang phdt t r i l n vd m6i 
noi chi tUdng dUdng khoang 37%GDP, con 
ni? c6ng cua cdc n i n kinh te phat t r i ln len 
tai g^n 100%GDP. 

Theo Dieu 1 Lu$t Quan ly n(? cong 2009, 

n^ cong bao g6m: (i) nQ chfnh phu; (ii) n^ 

d u ^ Chfnh phu bao lanh; (iii) n^ cbinh 

quyin dia phUdng. No cdng d Vi0t Nam cd 

nhQng d$c d i lm nSi b$t sau: 

Quy md nf/ c6ng tigdy cdng Idn vd tang 
nhanh trong nhiing ndm gdn d&y. 

Theo Bg Tdi chinh, td'ng so nd cdng cua 
Vi0t Nam t inh den cu6i n&m 2009 Id 52,6% 
GDP (trong d6, n<? chinh phu Id 41,9%GDP, 
n(? Chfnh phu bao lanh Id 9,8%GDP vd nd 
cua chfnh quy in dia phUdng chi c6 
0,8%GDP) vd d Ih cudi ndm 2010 da tdng vot 
ISn d i n 56,6%GDP. Tuy nhign, theo s.6 hdu 
cdng bd" mdi nhflft cQng cua Bd Tdi chinh tU 
t inh d i n cu6i ndm 2011, n^ cdng ehilm 
54,6%GDP, trong dd nd chinh phu la 
43,6%GDP cdn ni? nUdc ngodi chiem 41,5% 
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Mtfl quan hS giiia da'u tif cAng.. 

GDP - tUdng dUdng 50 ty USD, dU kifin den 
31-12-2012 n(J cdng khoang 58,4%GDP, 
trong dd n? chinh p h i lfi 46,1%GDP vfi cho 
dd'n nfim 2015, tdng sfi'nd cdng sfi khoang 60 
- 65% GDP, n? qud'c gia khdng qua 50%GDP 
vfi nfl chinh phu khdng qua 53%GDP. Mdt 
sd y ki&i cho rfing lu) cdng cua Viet Nam 
dang qufi cao ne'u so vdi cac nUdc trong khu 
vUc nhu nij cdng cua Thai Lan lfi 44%GDP, 
Inddndxia lfi 39,7%GDP vfi Philippin lfi 
47,3%GDP. Cdn theo tfii lifiu World 
Factbook cua CIA, nij cdng cua Viet Nam 
trong nfim 2008 chi d miic han 38% GDP, 
nhung ngay til n&m 2009 da Ifin ban 
62%GDP, diJng hfing thijl 44/129 qudc gia vfi" 
nd cdng. Theo bfio cao giam sfit nfim 2010 
cua ijy ban Tfii chinh - ngfin sach, no chinh 
phu dang tftng cao, tiJ 33.8% GDP nfim 2007 

len 36,2% nfim 2008 vfi tang Ifin 44,3% GDP 

vfio n&m 2010. 

Cd cdu na cdng titdtig dSi an todn vd vdn 
ddm bdo khd ndng trd n^ 

Cud'i thfing 10-2011, Bd trudng Bd Tai 
chinh cho biet, cd cfiu n(? cdng cua Vifit 
Nam khdng gidng nhu cfic nUdc khac, khi 
ni;) vay ODA chifim tdi 75%, cdn vay thUdng 
m^i chi 7% vfi vay Uu dai chid'm 19%, 
trong n<;t chinh phu thi no nudc ngofii 
chiem 58% vfi ng trong nUdc lfi 42% vfi cd 
xu hudng tfing Ifin, rifing phfin t ra ng cua 
Viet Nam chiem 14-16% td'ng chi NSNN 
hfing nfim (theo thdng lfi qudc tfi, mUc t ra 
nd an tofin lfi khdng qua 30% td'ng chi 
ngfin sach) - khoang 100.000 ty ddng giai 
doan 2011-2012. 
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HINH 6: No qudc gia 199S - 2011 
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[^C] Tong dLf trQ chfnh thCrc (bao gom ca vang, USD hoa don) 
Tong no cong (% GDP) 

^ — No ben ngoai (% GDP) 

Ngudn: IMF vfi B6 TU chinh. 

Qay mfi my niidc ngodi tdng nhanh song 
ca tjdu m/ vdn an todn 

Nfim 2008, tdng sdng nudc ngofii cua Vifit 

Nam vfio khoang 21,8 ty USD vfi nam 2007 

14 hdn 19,25 ty USD. Theo Bd Tfii chinh, ng 

nudc ngofii cua qudc gia t inh dfin hdt ngfiy 
31-12-2009 bfing 39% GDP vfi d mflc cao 
nhfit ki tu nam 2005. Bfi Tfii chinh ciing cho 
bidt den Cudi n&m 2010, tdng no nUdc ngofii 
da tdi 44,7 ty USD, tUdng dUOng 42,2%GDP. 
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MAI quan hA glia SAu tu cAng...B, 

Trong tdng du ng nUdc ngofii cua Vi^t Nam 
tinh ddn cudi 2009, khoang 21 ty USD lfi 
vay ODA, phfin cdn lai lfi vay Uu dfii (1,4 ty 
USD) vfi vay thUdng m?i (6,5 ty USD). 

Ban tin ng nUdc ngofii sd 7 do Bd Tfii 
chinh cdng bd thang 7-2011 cho thfi'y, ng 
dugc Chinh phii bao Ifinh dfi tfing tii 750 
trifiu USD vfio nfim 2005 Ifin 1̂ 031 ty USD 
vfio cudi nfim 2006 vfi ddn cudi nfim 2010 Ifin 
den 4,642 ty USD vdi lai sufit 6-10% Qthoan 
ng 1,890 ty USD) vfi vdi Ifii sufi't 3-6,99% 
(khoan ng 2,152 ty USD) trong khi trfin Ifii 
sufi't tifi'n giii tidt ki$m bfing USD hifin d 
Vifit Nam cudi nfim 2011 chi lfi 2%. Dang 
chu ^ lfi trong dd dfi tinh tdi nhifiu khoan 
vay ODA cfi thdi gian vay rfi't dfii vdi lai sufit 
Uu dai, chfing ban vay WB thdi ban lfi 40 

nfim, fin h^n 10 n&m vfi Ifii sufit chi cd 
0,75%, hay vay ADB thdi h?in lfi 30 nfim, fin 
hfin 10 nfim, Ifii sufit 1%, vay Nhfit Ban thdi 
h^n vay 30 nfim, fin h^n 10 nfim, lai sufit ti) 
1% - 2%, thdng thudng lfi 1% cdn mdt sd 
khoan cao hdn chi 2%. 

Sd li§u ng cia B? Tfii chinh khdng 
triing khdp vdi nhau vfi vdi sd lidu cua cac 
td' chUc qudc td nhu IMF, song cung cho 
thfiy quy md ng cila Vi$t Nam gia tfing 
nhanh chdng trong giai do?n 2006-2010 
vfi du kifin tidp tijc dfi tfing nfiy trong giai 
do»n 2011-2015. IMF du bfio tdi nfim 
2015, ng cdng cila Vi^t Nam sfi tfing tH 
53,3 ty USD nSm 2010 ISn 86,2 ty USD vi 
ng nudc ngofii ciing tfing tUdng flng tii 
41,7 ty USD len 73,8 ty USD. 

INI 1 7: Quy ino noi va dU Irir iijioiii hdi 2006 - 2015 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 
• Tong so no cong [ty USD) I 
• Tgng 50 no nuoc ngoai (ly USD) 

, DD Tong dutrCl chinh thuc (ty USD) 

Nguon: IMF 
Chi trd na gdc vd quy md phdt hdnh trdi 

phie'u chinh phu (TPCP) tdng manh 

Chi tra ng gdc tU NSNN binh qufin 40-45 
nghin ty ddng/nfim giai doan 2006-2010 vfi 
tie'p tuc gia tfing trong nhfing n&m t^i do 
ddn ban tra ng cung nhu bid'n ddng ty gia 

hdi dofii. Theo Bfi Kfi ho?ch vfi dfiu tU, dfin 
hdt nSm 2010, Chinh phu dfi trinh 6y ban 
Thudng vu Qudc hdi cho dfiu tU 1.757 dif an 
(tuang dUdng 1.939 tieu dif an) giao thdng, 
thuy Igi vfi di dfin tfii dinh cu sit dung vdn 
TPCP giai do?n 2003-2010, trong dd: 1.001 
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MAI quan h$ giiifa ddu ttf c6ng.. 

du an giao thdng (trung Udng: 132 dU ^n^ 
dia phUdng: 869 dU an); 753 dU an thuy ldi 
(trung Udng: 108 dU anS dia phUdng: 645 
du an); 3 dU an di d^n tai dinh cU. Cac dU 
an tren co td'ng mtic d^u tu \k 443.126 ty 
ddng, trong d6 vo'n TPCP \k 424.781 ty 
dong. 

Bd Kg" hoach vk dilu tu cho r^ng, d̂  hokn 
thanh cac dU an da c6 trong danh muc d^u tu 
bang TPCP, trong 5 nam 2011-2015 c^n huy 
dong khoang 315 nghin ty dong TPCP, binh 
quan 63 ngMn ty d6ng/n&m, cao hdn td'ng sd" 

v6h TPCP k^ hoach nfim 2010 khoang 7 nghin 
ty dong. Tuy nhien, xuS't phat tit yeu c^u phat 
triln ben vflng, tftng cUctng quan ly nd va dU 
nd cua Chinh phu v^ n0 cdng khdng vUdt 
ngudng cho ph6p, bao dam an ninh t^i chinh 
qudc gia, du ki§'n huy d^ng TPCP trong 5 nSm 
2011-2015 khoang 225 nghin ty d6ng; trong 
d6, nftm 2011 1̂  45 ngUn ty d6ng (giam 11 
nghin ty d6ng so v6i nSm 2010). DU kien td'ng 
so' vd'n TPCP n&y mdi dap Ung dUdc khoang 
70% sd'vd'n con thieu de hokn th&nh cac du an 
da cd trong danh muc hi$n nay. 

HiNH 8: Vay bii dip tham hut v& tr^ no gtfc 2006 - 20111 (ty ddng) 
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Ngu6n: ] 

3. Quan he giufa dSu tif cong va ntf 
cong 

Theo quy dinh hi$n hknh cua Vidt Nam, 
dau tu cong va nd cdng c6 mdi quan h$ rŜ t 
mat thiet. Can cU phap ly quan trong nha't 
quy dinh mdi quan he giOta diiu tU cong vk 
nd cdng la Dieu 8 Luat NSNN 2002, cu th^: 

1. NSNN dUdc can ddi theo nguygn tac 
tong sd'thu tfl thu^, phi, 1$ phi phai Idn hdn 
t^ng sd" chi thudng xuydn va gdp phln tich 
luy ngfty eang cao vao chi diu tU phat trien; 
trUcfng hdp cdn bdi chi, thi sd" bdi chi phai 
nhd hdn s^ chi diu tU phat triln, tien tdi can 
bang thu, chi ngSn sach. 

2. Bdi chi NSNN dUdc bu dap bang ngudn 
vay trong nUdc vft ngoai nu6c. Vay bfl dap boi 
chi NSNN phai bao dam nguyen tftc khdng sit 
dung cho tieu dflng, chi du^c B\i dung cho muc 
dich phat trien vft bao dam bd' tri ngan sach 
de chu ddng tra hSt nd khi den han. 

3. VI nguyen tic, ngftn sach dia phUdng 

' Stf du dn Thu tu6ng CJiuih phu quytft dinh M tri ban 
diu cho cflc CO quan trung uong la 144 du Sn, trong qui 
trinh tri^n khai thuc hifin da chuyfo 12 du Sn tCr trung 
uong quan i^ vt dia phuong quan 1^. 
* Stf du An Thu tiidng Chfnh phii quyA djnh btf tri ban 
dSu cho cdc Cd quan trung uong la U S du in, trong qu4 
trinh tri^n khai thuc hiftn da chuydn 10 du dn tCr trung 
uong quin If vi dia phuong quan If. 
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Mil quan M glBa Mu tu c6ng... 

dU(Jc cfin dfii vdi td'ng sd chi khdng vuijt qufi 
td'ng sd thu; trUclng h(lp tinh, thfinh phd trl^c 
thudc trung UOng cd nhu cfiu dfiu tU xfiy 
dung cdng trinh kfit cfiu h? tfing thudc ph?m 
vi ngfin sfich cfip tinh bao dam, thudc danh 
muc dfiu tu trong kd ho?ich 5 nfim dfi duijc 
Hfii ddng nhfin dfin cfip tinh quydt dinh, 
nhung vU(?t qufi kha nang cfin ddi ciia ngfin 
sfich cfi'p tinh nfim du tofin, thi dUiJc phfip 
huy ddng vdn trong nUdc vfi phai cfin ddi 
ngfin sfich cfi'p tinh hfing nfim d^ chu ddng 
tra hdt ncj khi dfin h^n. Mflc dU m) til ngudn 
vdn huy dfing khdng vUcJt qufi 30% vdn dfiu 
tu xfiy d t̂ng CO ban trong nUdc hfing nfim 
cua ngfin sfich cfi'p tinh. 

Nhu da ndu d trfin, ntj cfing d Vifit Nam 
bao gdm ng chinh phu, ng dugc Chinh phu 
bao lanh vfi nd cua chinh quyfi'n dia phUdng 
(chu yd'u lfi trai phieu cua Hfi Ndi vfi 
TP.HCM) nhung khdng bao gdm ng cua khu 
vUc DNNN nhu thdng le qud'c te. So vdi mUc 
do nd cong chung cua cfic nUdc mdi ndi vfi 
dang phfit trien, thi nd cdng ciia Vidt Nam 
CO quy md Idn hdn vfi dang cd xu hudng gia 
tang nhanh chdng do ca nguyfin nhfin tham 
hut ngfin sach cung nhu nguyen nhfin vay 
ng de dfiu tu. 

Thfim hut NSNN giai do în 2006-2010 da 

tfing m(inh ca vfi sd tuydt ddi vfi ty Id tren 
GDP so vdi giai dofin trUdc. Hi$n nay, Vi$t 
Nam vfin svl dyng hai khfii ni^m hgi chi 
ngfin sfich 14 b^i chi theo tifiu ehufin qufic tfi 
vfi b?i chi theo tifiu ehufin Vi^t Nam, gdm 
bOi chi theo ehufin qudc tfi cdng them phfin 
chi tra ng gdc. Ndu theo ehufin qudc td thi 
thfim hvit NSNN da tfing vot ttt dudi 10 
nghin ty ddng nfim 2006 Idn hdn gfip ddi vfio 
nfim 2007 vfi hdn 8 Ifin vfio nfim 2009, theo 
dd, thfim hvt NSNN da tfing til 0,9%GDP 
nfim 2006 Ifin 4,51%GDP nfim 2009 vfi giam 
xudng cdn 3,03%GDP nfim 2010. Hi$n tugng 
nfiy cho thfi'y xu hudng gia tfing thfim hut 
NSNN dfi xufit hifin trUdc khi cd khung 
hoang kinh te tofin cfiu vfi khung hoang chi 
lfim cho thfim hut NSNN thfim njng nl hOn. 
Hon nQa, tham hut NSNN n4m 2009 tfing 
tdi 44,1% so vdi du tofin do yeu td tac dfing 
khung hoang da khdng dugc tinh dfin khi 
xfiy dung du tofin. Thfim hut NSNN trong 
cac nam cdn lai trong giai doan 2006-2010 
cd ban theo dung dU tofin, thfim chi cdn thfip 
hdn du tofin mfie dii thu chi NSNN deu vugt 
du toan nhu da neu d phfin tren chiing td kj 
vong ndi long chinh sfich tfii khda thdng qua 
tang thfim hut NSNN con cao hdn khi thdc 
hifin. 

Chi tra nd goc 
Boi chi tlieo QT 
BSi Chi/GDP 
Vav tronE nu5c 
StfpMthanh 
Septra no E ĉ 
Vay nuflc neoki 
So phathSnh 
S^tra nd eSc 

DT200fi 
31,380 
•17,120 
•1,80% 
11,650 
36,000 
24.350 
5.470 
12,500 
7,030 

QT2006 
39,649 
•8,964 
•0,90% 
3,160 
35,864 
32.704 
5.804 
12,749 
6,945 

Diaxn 
36,679 
•19.821 
-1^80% 
12,913 
43,000 
30,087 
6,908 
13,500 
6,592 

QT2007 
44,473 
•20,094 
•1,76% 
13.315 
51,572 
38,257 
6,779 
12,995 
6,216 

Draws 
34,950 
•31,950 
•2,40% 
23,630 
51900 
28270 
8.320 
15000 
6680 

QT2008 
40,930 
•26.746 
•1.81% 
11,710 
48009 
36299 
15,037 
19668 
4631 

DT2009 
34,722 
•52,578 
•2,90% 
43.038 
71,300 
28,262 
9.540 
16,000 
6,460 

QT2009 
53.244 
•61.198 
•3,69% 
30.860 
78,150 
47,290 
30,338 
36,292 
5,954 

DTWIO 
45,330 
•74.370 
•3,85% 
63.100 
98,700 
35.600 
11.270 
21,000 
9,730 

TH2010 
53,990 
•59,110 
•3.03% 
39,060 
82,100 
43.040 
20,050 
31,000 
10,950 

Diaiii 
49.240 
•71,360 
•3,HX 
55,050 
92,600 
37.550 
16.310 
28,000 
11,690 

Ngudn: B^ Tfii chinh vfi tinh tofin dvia tren sd Hfiu cua Bg Tii chinh (DVT: ty ddng) 

Bi bd dfip bfii chi, Vifit Nam budc phai ng Chinh phii ngfiy cfing Idn. 
vay trong nudc vfi vay nude ngofii. Do sd nd go phfit hfinh vay trong nUdc nfim 2009 
vay dugc sii dung vfio nhQng muc dieh vugt dU tofin tdi 24,15% vfi vay nUdc ngofii 
khdng sinh Igi ndn tofin bd sd chi tra ng gdc vugt tdi 71,1% dU toan do cfin ngudn lUc tfii 
phai trdng vfio phat hfinh ng mdi, dfic bifit lfi ciu-nh jg; ph6 khung hoang. NgUdc lai, nfim 
vay trong nUdc vfi NSNN Viet Nam dang 2010 do khd khfin huy ddng trong nUdc nfin 
dflng trUdc "vong xoay" no nfin vdi quy md vay trong nUdc giam gfin 17% so dU toan. 
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trong khi vay ngofii nudc l^i tfeng tdi 47,6% de bii d ip l?ii. 

H I N H 9: Vay bii dilp tham hut va tra no gfic 2006 - 2011 
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80.000 
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QT2006 QT2008 QT2009 

^™ S6 phfit hinh trong nu(Src - - So trd ng g6c trong nu6c 

^ ^ sd phit hanh nuiSrc ngoii • • • • S6 tri nipr goc nu6c ngoii 

Nguon: 

Giai doan 2006-2010 khfie cac giai doan 
trUdc khi ngudn bu dfip thfim hu t NSNN 
diia chu yeu vfio vay trong nUdc vdi ty trong 
chiem tU 2/3 ddn t ren 4/5, it nhfit lfi trong 
du toan NSNN, theo dfi, bieii ddng cua lam 
phat se quan trong hdn so vdi bieii dong cua 
ty gifi hdi dofii ddi vdi nghia vu t ra ng. Tuy 
nhien, trong thtlc te thi nfim 2006 va 2008 
cd cfi'u vay ng bd dfip bfii chi lai dao ngUdc so 
vdi dii toan theo ehufin qudc te trong khi 
theo ehufin Viet Nam vfin cd ban phu hgp dtl 
tofin, chting td phfin vay dd bii dfip khoan 
thfim htit mdi phai dtla vfio vay ntldc ngofii, 
trong khi vay trong nudc chu yeu 4e thanh 
tofin cac khoan ng cti. 

Tinh chung giai doan 2006-2010, tdng sd 
no phfit hanh lfi 409.857 ty ddng (tUdng 
dUdng 21%GDP nfim 2010), trong dd, tdng 
ng phat hfinh trong nUdc la 306.065 ty ddng, 
chidm 74,7% td'ng sd ng phat hfinh (tudng 
dUdng 15,7%GDP nam 2010). Trong td'ng sd 
ng phat hanh 5 nam cd 219.162 ty ddng t ra 
ng gdc, chiem hdn 1/2 tdng sd ng phfit hfinh, 
trong dfi t r a nd gdc vay trong nUdc chifim 
82,3% tdng sd t r a nd gde. Tong sd nd mdi 

Bp T4i chfnh 

phat sinh dd bu dfip tham htit NSNN 5 nam 
2006-2010 14 190.695 ty ddng (tudng dudng 
9,77%GDP nam 2010), trong do, tdng ng mdi 
phfit sinh trong nude 14 125.763 ty ddng, 
chiem gfin 66% tdng sd. Ro rfing, trong giai 
doan 2006-2010, nghia vti ng Chi'nh phu da 
vfi dang gia tang nhanh chfing, trong dd chu 
ydu lfi vay nd trong nudc. Neu tinh them ca 
phfin Chinh phu vay ve cho vay lai (vay 
nudc ngofii) thi tdng nd cua Chinh phu (so 
phfit hfinh) 5 n4m qua len tdi 506.776 ty 
ddng, xfi'p XI 26%GDP n4m 2010, trong dd 
ng nudc ngoai chidm 39,6%, tUdng dUdng 
10,3% GDP nam 2010. Giai do^in 2011-2015, 
Qudc hai da khdng chd vdn TPCP phat h4nh 
d mflc 45.000 ty ddng/nfim. 

Nhu vfiy cd thd khfing dinh 14 dfiu tU 
cdng cd mdi lifin h^ trtlc tifi'p vdi nd edng khi 
to4n bo thfim htit NSNN 14 d4nh dd cho dfiu 
tu cfing v4 dugc t4i trg bdi vay ng trong v4 
ngo4i nude, them v4o d6, tuyet d^i da sfi'vay 
ng trong vfi ngofii nUdc cting dfinh de dfiu tu 
cdng, ho4e lfi dfiu tu trtlc tidp cua Chinh 
phu, cua ehinh quydn dia phUdng hofic lfi 
chuyen cho DNNN dfiu tU. Chiing ta thii mfi 
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ta mdi quan hg giQa dfiu tU cdng vfi ng cfing trong b i lu dd sau: 

HiNH 10: DSU tir c6ng vi ny c6ng (%GDP, gid thitc te) 

^ ^ DSU tir cflng •>.• Nocflnn 
---Njjnu^nKoii — Cin dSiTJS chinh thfrc 
^— CIn dfli Ns tflng thft ^— Linear (Np cflng) 
••* unear (Diu tti cflng), ••."Lincar(N9nir6cngoAi) 

Linear (On ilfli Noting thi) 

NguSn: IMF vfi 

Kdt qua thilc te giai doan 2001-2011 dang 

kinh ngac 14 so vdi GDP (gia thtlc td) thi dfiu 

tu cfing cfi xu hudng giam r5 ret, trong khi 

ng cdng lai cd xu hudng tang m^nh v4 ng 

nudc ngo4i cung vfiy. Theo dd, dfiu tu cong 

vfi ng cdng ed mdi quan h$ nghieh bien ed 

the do thue chfit cd cfiu sfl dting ng cfing, ca 

vay ng de bfl dfip thfim hiit vfi de dfiu tu, dfi 

chuyen dich tfl dfiu tU sang tieu dung? 
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