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TOM TAT

Tinh hinh ng cong Viét Nam ¢ nhiéu thanh tuu kha quan trong nhiing nam 2017-2019. Cu thé,
ty 1&é ng cong/GDP la 61,4% GDPvao ndm 2017. Sau d6, ng cong/GDP da giam xudng 58,3% vao
nam 2018 va 55% vao nam 2019. Su cai thién nay vé ty 1é ng cong/GDP la do quy mé clia nén kinh
té Ién manh, téc d6 tang trudng kinh té cao. Diéu nay cho thdy méi quan hé gitta ng codng va cac
yéu t6 kinh té€ vi mo. Nghién ctu ly thuyét cho thay, cac yéu té kinh té vi mo co ban anh hudng
dén ng cong bao gébm tham hut ngan sach Nha nudc, tang trudng kinh té, 1ai suat thuc té va ty gia.
Nghién ctru nay sé xay dung moé hinh phan tich tac dong clia cac yéu té vimé doé lén ng cong/GDP,
giai doan 2000 - 2020. Két qua phan tich cho phép rdt ra mot nhan dinh quan trong. D6 la su tén
tai clia 2 co ché ca ban, tac dong nguac chiéu nhau Ién dién bién clia ng cong trén GDP cla Viét
nam. Thit nhét, d6 1a xu thé dau tu m& rong nham thic ddy tang trudng. Xu thé nay lam tang ng
c6Nng/GDP . Va thit hai, d6 la xu thé tang quy mo thuc té ctia nén kinh té, do lucng bang tang trudng
GDP thuc té. Xu thé nay lam gidm ng cong/GDP. Tac gia dua trén hai xu thé trén dé giai thich dién
bién clia ng cong/GDP cuia Viét nam, giai doan 2000 — 2020. Tiép do, dua trén md hinh phan tich,
tac gia sé du bao xu thé ng céng trong giai doan 2021 -2025. Du bao cé tinh dén dnh huéng cla
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Covid -19 dén ng cong.

Tu khoa: Ng cong, cac yéu t6 kinh té vi moé co ban, du bdo xu thé ng cong, quan ly ng cong

GIOI THIEU

Ty 1é ng cdng trén GDP cuia Viét Nam da cd sy gia tang
nhanh chéng ké tit ndm 2009 khi Chinh pht Viét Nam
thuc hién goi kich thich kinh té. Theo ban tin ng cong
ctia BY Tai Chinh, ng cong Viét Nam cham dinh vao
ndm 2016 v6i muic 63,7% (sdp cham trdn ng cong do
QH quy dinh la 65%GDP) dat 2,87 triéu ty dong.
Tuy nhién, trong nhiing ndm 2017 -2019, ng cong da
¢6 sy quay ddu ngoan muc. Cu thé la ty 1é ng cong
trén GDP c¢6 xu hudng giam dan: vao nam 2017, ty
1é¢ ng c6ng/GDP la 61,4% GDP; nim 2018, ty 1é ng
c6ng/GDP da giam hon 0,3 di€ém % so v4i ndm trude
do6. bén ndm 2019, ty 1é ng cong/GDP giam con 55%.
Dbéy ciing 1a ndm thd 3 lién tiép ty 1é ng cong/ GDP
da co su sut gidm dang k€. Trong giai doan nay, téc
do ting ng cong da giam hon mot ntia so véi giai
doan trudc d6. Cu thé 1a t6c do ting ng cong gidm
tif trung binh 18,1%/ndm giai doan 2011-2015 xuéng
con khoang 6,8%/ndm giai doan 2016-2019. bay la
két qua rat dang ghi nhén trong cong téc quan ly ng
coéng Viét Nam.

Trong giai doan 2021-2025, Ng cong Viét Nam c6 tiép
tuc dugc cai thién hay khong? Cac yéu t6 kinh té vi
md co ban bao gom tham hut ngin sdch Nha nudc
(NSNN), ting trudng kinh t&, lai sudt thuc té va ty gid
sé anh hudng nhu thé nao dén ng cong cuia Viét Nam?
Thém vao d6, dai dich covid -19 anh hudng thé nao

dén ting trudng, boi chi ngan sach, va ng cong? DE
tra 161 cdu hoi nay, tac gia sé dua trén ly thuyét rang
budc ngan sach theo thoi gian d€ x4y dung moé hinh
phén tich danh hudng ctia cc bién lugng vimd 1én ty 1é
n¢ cong/GDP. T d6, dua ra dy bao vé xu thé ng cong,
c6 tinh dén cu s6¢ ctia nén kinh t€ dudi tic dong ctia
dai dich. Cudi cung 1a ham y chinh sich vé quan ly
n¢ cong nhim hudéng t6i muc tiéu tang tinh bén viing
clia ng cong tai Viét Nam.

PHUONG PHAP NGHIEN CUU

Ly thuyét vé tac dong cta cac yéu té kinh té
vi mé dén ng cong

Chung ta bat dau bang viéc gidi thiéu md hinh rang
budc ngan sach theo thai gian'. O d4y, ta nhdn manh
dén tdc dong clia cac yéu t6 vi moé dén ng cong. DE
don gian, trudce tién ta xem xét md hinh kinh t€ déng
(khong bao gom bién ng nudc ngoai) va loai bo viéc
xem xét cac vin dé€ lién quan dén tién té. Rang budc
ngan sach tinh nhu sau:

G +iD;_y =T, + (D; —D;—1) (1)

Trong d6, G 1a muic chi tiéu ngan sach co ban chua
tinh dén 1ai vay, T la thu ngan sich, D la mtc du ng
cong va i la 1ai sudt danh nghia d6i véi khoan ng ctia
chinh phu.

Trich dan bai bdo nay: Vi D H T. Du bao xu thé ng céng Viét Nam giai doan 2021 - 2025. Sci. Tech. Dev.

J.- Eco. Law Manag.; 6(2):2463-2473.
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Nhu vay, rang budc ngén sich cho thiy d€ dam bao
bén viing ng cong, bén trdi ctia ding thiic (1) cho biét
cac khoan chi tiéu ngan séch ctia chinh pha bao gom
chi tiéu co ban va chi tré 1ai vay phai bing v6i v€ phai,
cho biét cac nguodn dung dé€ tai trg cho cac khoan chi
nay, gom thué va cic khoan vay ng méi trong nam.
Dbing thic (1) dugc viét lai nhu sau:

Dy (li)Diy PB; )

Trong d6, PB la can d6i ngan sich co ban. Cu thé,
PB; =T, — G;. Bién d6i ding thuc (2) bing cich chia
ca 2 vé€ cho GDP danh nghia, ta dugc cong thic sau:

D,

PY,
4 D, PB 3)

(1+m)(1+g)A1Y—1 RBY,

Gidé tri ng cong dugc thé hién qua cong thic
dy = @dy 1 — pb; (4)

Khi d6, gia tri ng cong va thdm hut ngan sach dugc

thé& hién duéi dang phan trim GDP va
@, = 1+, _ 14

) (7] = Trer trong do, r 1a 1ai sudt thuc

té.
Trii 2 vé€ d3ng thic (4) cho d;_1, ta cé:

Ady = (@, — 1) di—1 — pb, (5)

khi d6 @; — 1 = rf;{i’ la chénh léch lai suft-tang
truéng
Viét lai ding thuc trén, ta co:

't — 8t
Ady = di_1 — pb 6
t 1+g t—1 — Dbt (6)

Gia st Chinh pht huy dong von vay trong nudc va
ngoai nuéc, ta c6 cong thic sau:

D, =Dp +e D} )

Trong d6, DP va DF 14n lugt 1a vay trong nudc va vay
nudc ngodi; e 1a ty gid danh nghia (d6ng noi té/ USD).
Rang budc ngin sach theo thoi gian dugc viét lai nhu
sau:

D, (1 i)D, | PB (8)
Khi d6, if dugc tinh nhu sau:
1+it*=(17a)(1+itD>+a(1+8,)<1+if>
Hay

i =[((1- )i+ ail' )] + ag (14if)

(= ((1- )i +aif)) ©)

Trong do, iPva if 1an luot 1a 131 suit ctia céc khoan ng
trong nudc va ng nudc ngoai; o 1a ty 1€ phan tram ng

2464

nudc ngoai (DF /D) va € 1a ty 1é mét gid cia déng noi
té. Cong thiic (8) sé dugc viét lai nhu sau:

d @idi pb

(1+7) +ae (1+i)
(14+7m)(1+8)
_(1+7) ag (1+if)
(1+g)(1+m)

o =

(10)

(1+g)
Khi do:

I+g

og (1 +lf)
(] +gl) (1 +

)>dr—l —pb:  (11)

V6i 7; 14 141 sudt trung binh thuc t€ dugc tinh béng
_ 14,

REE

Khi d6, cong thtic (10) sé dugc viét lai nhu sau:

cong thtic saw: 1+7

Adt:
T ag (1+if) gy 12
Tte  1+g (I+g)(+m) "7

Nhu véy, tac dong cua lai sudt thuc t&€ d6i voi sy thay
d6i ng cong Ad;

~

r it—ﬂt

—d | =—d,
Trg 7' (Trg)(rm) ™!

Tac dong cta ting trudng thuc t&€ d6i véi su thay d6i
clia ng cdng Ady

-
1+g

drq

Tac dong ctia tang giam ty gia d6i véi su thay d6i cta
ng cong

oE (1 +lf)

(I+g)(1+m) !

Nhu véy, ty 1é ng cong trén GDP thay d6i 1a két qua
cta thdm hut ngén sach co ban; cac yéu t6 tac dong
dén ng cong (debt dynamics) bao gom 1ai suét thuc
té, ting trudng kinh té thuc té, thay d6i ty gid va cac
yéu t6 kinh t€ vi mo6 khéc.

T do, ching ta thiy rang quan 1y ng cong chinh 1a
viéc thuc hién t6t chinh sach tai khéa d€ giam tham
hut ngan sach vé dai han, két hgp véi chinh sach tién
té, chinh sach vé ty gid va cc chinh sach kinh té€ vi mo
khac.

Viéc du béo xu thé ng cong ctia Viét nam dugc tién
hanh theo 2 buéc. Budc 1 xay dung mo hinh phéan
tich anh hudng ctia cac bién lugng vi mé 1én ty 1é ng
c6ng/GDP. Buéc 2 dya trén mo hinh nay, ta dy bdo xu
thé ng cong trong tuong lai.
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Xay dung mo hinh phan tich tac dong cta
cac bién lugng vi mé l1én ng c6ng/GDP

M5 hinh nghién ctiu tic dong ctia cic bién lugng vi
mo lén ty 1é ng cong/GDP dugc xay dung, dua trén ly
thuyét rang budc ngan sach theo thoi gian. Theo nhu
ly thuyét nay, cac dai lugng vi mo c6 tac dong vao ty 1é
ng cong/GDP gom c6: tham hyt NSNN, ting trudng
GDP thuc té, 1ai sudt thuc t€ va ty gid cia VND/USD.
Trudc khi xac dinh dang ham m6 ta ctia mo6 hinh kinh
té lugng, chiing ta c6 nhan xét nhu sau: Theo mo hinh
ly thuyét, ting truéng GDP lam gidm ty 1é ng cong
/GDP. Tuy nhién, dii liéu vé ting truéng GDP ctia Viét
nam trong giai doan 2000 — 2020 c6 tinh dic thu?.
Trong giai doan nay, Viét am da budc vao quy dao
tang trudng 6n dinh. Di liéu cho thdy, ting trudng
GDP cua Viét am giao dong rat it xung quanh gid tri
trung binh 13 6,34% m¢t ndm. Trong khi s6 liéu vé ng
cong/GDP lai bién dong manh va c6 xu thé. Diéu nay
c6 nghia la, néu 14y ting truéng GDP d€ giai thich cho
ng cong/GDP thi sai s6 udc lugng, hay d6 léch chuén
(standard error) sé rat 16n. Do vay, ting truéng GDP
sé it c6 y nghia giai thich va cin phai loai bo.

Ttc 13, vé€ mit ly thuyét, tang truéng GDP tang, thi
sé lam gidm ty 1é ng cong/GDP, néu céc yéu t6 khac
gili nguyén. Nhung néu ta chay mé hinh héi quy, bao
gom tdc d6 ting trudng GDP, tham hut NSNN, 1ai suét
thuc va ty gid, d€ giai thich cho ng cong/GDP, thi ta sé
budc phai loai bo bién tang truéng GDP, dond it co y
nghia giai thich (xem phu luc). Nhung khi ta lam nhu
vy, thi ta da loai bo tac dong clia ting trudng GDP
1én ty 1 ng cong/GDP, diéu hoan toan khong thé chap
nhan dugc vé caly thuyét va thuc tién (Sinha, Arorava
Bansal, 2011) . Do vay, ta phai thay d6i thudc do quy
mo6 GDP dé phan anh mdi quan hé nhan qua gitia yéu
t6 nay vdi ty 1é ng cong/GDP. Mot trong su lua chon
kha thi 1a 14y thuéc do GDP thuc té. Khi GDP thuc
té tang, thi sé lam gidm ty 1é ng cong/GDP, néu cac
yéu t6 khéc git nguyén. Dling thudc do GDP thuc té,
thay cho téc d¢ ting trudng GDP, sé cho phép danh
gid moi quan hé nhin qua gitia ting GDP thuyc té va
ty 1é ng cong/GDP.

V6i nhén xét trén, moé hinh kinh t€ lugng danh gia tac
dong cua cac bién vi md 1én ng cong dugc xac dinh
nhu sau:

PD; = 3 + BGDP, + B3BD;

13
+B4EX; + BsINT; + Bs TREND + & (13)

Trong do, PD la ty 1é ng cong/GDP, tinh theo %; GDP
la gid tri GDP thuc té€ cta Viét nam, don vi 1a nghin
ty Dong, tinh theo gid ¢ dinh 2010; BD la tham
hyt NSNN/GDP, tinh theo %; EX la ty gia cuéi ky
VND/USD, don vi tinh la nghin VND; INT la 1ai suét
thuc té€ ctia tién gui, don vi tinh 1a %.

Duia trén ly thuyét rang budc ngan séch theo thoi gian,
chung ta ky vong ring, GDP thuc t€ ting, thi sé lam
giam ng cong/GDP. Ttic la hé s6 di kém véi bién GDP
sé mang d4u am. Diéu nay cing phu hgp véi nghién
ctiu ctia Pirtea, Nicolescu va Mota (2012) . Theo d6,
tac dong ctia GDP d6i v6i ng cong cia Romania la
nghich chiéu. Ttc la, ting truéng GDP gép phan lam
gidm ng cong/GDP.

Tiép theo, chung ta ky vong ring, néu boi chi ngan
sach, BD, ting, thi sé lam tang ty 1é ng cong/GDP. Ttic
la hé s6 di kém véi BD sé mang ddu duong. Néi khac
di, gia tang tham hut ngén sich lam ng cdéng ting.
Diéu nay phu hgp véi cac nghién ctiu vé tac dong clia
tham hut ngan sach Ién ng cong ctia Sachs va Larrain
(1994)°, Colander va Gamber (2002)° va Dornbush
va Fisher (1990)7.

Tiép dén la tdc dong cta ty gid 1én ng cong. Theo md
hinh ly thuyét, khi ty gia VND/USD tang, thi sé lam
tang phin ng nudc ngoai tinh theo VND. Do d6, ty
gid tang sé lam ting ty 1é ng cong/GDP. Ttic la hé s6
di kém EX ky vong la sé mang ddu duong. Ky vong
d4u nay phu hgp véi két qua nghién ctiu ctia Mah-
mood, Rauf va Rehman (2009) 8, Bader va Magableh
(2009)°.

Cuoi cuing, chiing ta n6i dén tac dong ctia lai sudt thuc
dén ng cong. Theo mo hinh ly thuyét, khi lai suat
thuc té€ ciia ng cong tang, thi sé lam tang khoan thanh
toan vay lai. Do d6, lai sudt ting sé lam ting ty 1é ng
cong/GDP. Ttic la hé s6 di v6i INT mang ddu duong.
Ky vong d4u nay phtt hop véi nghién ctiu thuc nghiém
ctia Alfaidi (2002) 19, Do dii liéu vé 14i suét thuc ctia
ng cong rit khé diéu tra va téng hgp, nén chung ta
ldy lai sudt thuc ctia ng ngan hang lam thudc do. Lai
sudt thuc té ctia ng cong dugc tinh bang binh quan c6
trong s6 cta lai sudt cac khodn vay trong nudGc va cac
khoan vay nudc ngoai, trii di lam phat. Cac khoan vay
nudc ngoai c6 ty trong nho dan trong téng ng cong,
véi lai sudt vay ODA thdp. Nhu vay, 14i sudt cua cac
khoan vay trong nuéc ngay cang tic dong manh hon
1én 1ai sudt thuc té€ ciia ng cong. Thém vao do, lai suit
trdi phiéu trong nuéc phai bién dong cting chiéu véi
1ai sudt ngan hang. Do véy viéc 14y lai suit ngén hang
lam thudc do sé phan anh diung, du khong hoan hao
13i sudt trung binh ctia ng cong.

Chung ta nhan xét ring, Viét nam dang trong thoi ky
tang trudng dua trén md rong vé quy mo. biéu do
doi hoi tang vay ng d€ ting dau tu. Nhu vay, sé xuit
hién xu thé ting ty 1é ng cong/GDP theo thdi gian. Vi
vay, ching ta dua vao mo hinh thém bién thoi gian,
TREND. Ta ky vong ring, theo xu thé mé rong, ng
c6ng/GDP sé ting theo thoi gian. Ttic la hé s6 di kem
v6i TREND sé mang ddu duong.
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S6 liéu dugc thu thap dya vao cac nguon khac nhau:
Dii liéu vé ty 1é ng cong/GDP, ky hiéu 13 PD va ty
gia, EX, dugc cung cdp bgi B Tai Chinh qua cac Ban
tin ng cong s 7, 8,9,10'1. S liéu vé tham hut ngan
sach/GDP, ky hiéu la BD, ciing dugc cung cép basi Bo
tai chinh. S6 liéu vé GDP thuc té, tinh theo gid ¢6 dinh
2010, dugc lay tu trang web GSO. Lai sudt thuc, INT
dugc 14y tu trang web data.worldbank.org. Chudi di
liéu dugc 1ay tit nam 2000 dén nam 2019. Két qua udc
lugng OLS ctia mo hinh (13) dugc ghilai & Bang 1.
Diéu chiing ta nhan thiy ngay la ddu ctia cic tham s6
uédc lugng di kém véi cac bién tham hut ngan sach,
BD, va ty gi4, EX, la khong phtt hgp véi ky vong, duge
hinh thanh dua trén ly thuyét rang budc ngan sich
theo thai gian. Thém vao d6, thim hut ngén sach, ty
gid va lai sudt la rat khong c6 y nghia cho viéc gii
thich cho ty 1¢ ng cong/GDP, ky hiéu 1a PD. Diéu
nay hét stic mau thun véi thyc t€ va ly thuyét rang,
ng cong/GDP ting hang ndm 13 do tham hut ngan
sach/GDP. Liéu dii liéu thong ké khong ting hd co s&
ly thuyét vé ng cong? Cau tra 16i 1a chua chic, do vin
dé vé dit liéu. Vin dé 1a co thé xdy ra hién tugng da
cong tuyén. Tling bién giai thich BD, EX, INT khong
¢6 ¥ nghia va sai ddu. Trong khi tong gop dong thoi
cac bién do6 lai ¢6 y nghia giai thich cho ng cong/GDP.
DPé kiém dinh xem c¢6 hién tugng da cong tuyén hay
khong, chung ta kiém dinh gia thuyét dong thoi cua
mo hinh hoi quy (13): Hy : B3 = s = Bs =0. Tuacl,
dong thoi cac bién BD, EX, INT khong gidi thich cho
ng cong/GDP. Két qua kiém dinh cho thdy, Prob(F-
statistic)=0,6526. Nhu viy, chung ta khong thé bac bo
gia thuyét Hy : 3 = B4 = Bs = 0. Ttc la, khong c6
hién tugng da cong tuyén. Dién d6 cé nghia 13, trong
céc bién BD, EX va INT ctia mé hinh héi quy (13), ¢6
thuc su mot s6 bién khong cé y nghia giai thich cho
ng coéng. Va ching ta can phai loai bo cac bién do.
R4t nhiéu thti nghiém da dién ra theo hudng nay,
trong nd lyc git lai bién tham hut ngén sich, BD.
Nhung bién nay ludén ludén khong ¢ y nghia. Cu thé,
néu ta loai bo 1ai sudt, INT, thi thim hut ngéin sach,
BD, va ty gid, EX, van khong ¢ y nghia. P -value cua
cac bién nay tuong ting 14 0,9089 va 0,3677. Néu taloai
thém ty gia, EX, khoi phuong trinh hoéi quy, thi bién
tham hut ngan sich van khong c6 y nghia, mic du
ding ddu ky vong. P-value ctia n6 14 0,9016. Vay cau
hdi lai dugc dat ra la liéu tham huyt ngén sach khong
anh hudéng dén ng cong?

DE tra 16i cau hoi nay, ta phai xét dén thuyc té cta viéc
hinh thanh ké hoach vay ng ctia B¢ tai chinh. Trén
thuc t€, Bo tai chinh hang nam xay dyng ké hoach vay
va trd no cho nam tai khéa. Can ct vao céc chién luoc
da soan thao, nghi quyét Qudc hoi, va nhat 1a dy kién
cdc chi tiéu co ban, nhu du todn thdm hut ngin sach,
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B tai chinh xdc dinh t6ng muic vay. Tt d6 xac dinh
nhiém vy huy dong von vay cta chinh phti. Bao gém
nhu c4u vay, kha nidng huy dong von, co cdu nguén
vay, du bao nghia vu tra ng, van van. Xét vé mit kinh
t€hoc, chung ta khong thé dua hét moi yéu t6 xac dinh
ké hoach vay ng vao phan tich. Chéng han nhu nghi
quyét Quéc hoi. Diéu ching ta c¢6 thé 1am 1a dya vao
cac yéu t6 dinh lugng dugc, ma né xdc dinh ké hoach
vay ng ctia nam tai khoa. Ké& hoach vay ng dugc xac
dinh dya trén con s6 du todn clia cc chi tiéu kinh té.
Cu thé, d6 la mtic boi chi ngan séch dy toan. Con s6
nay dugc xac dinh dua trén boi chi ngan sach ctia nam
tai khéa trudc do.

Nhu vay, vay ng méi 1a € bu dép cho trd ng va thim
hut ngén sich co ban, ding nhu theo mo6 hinh ly
thuyét vé rang budc ngan sach theo thoi gian mo ta.
Nhung con s6 thim hut ngén sach la con s6 du toan,
chti khong phai con s6 quyét todn, ma cudi ndm BJ tai
chinh méi téng hgp dugce. Liuc d6 ké hoach vay ng da
hoan t4t r6i. Con s du toan bdi chi ngan sach dugc
xac dinh béi muc tham hut ngan sach ndm truéc. Do
vay, muic tham hut ngan sach nam trudc giai thich cho
quy mo cua ké hoach vay ng ndm nay. Nhu vay, trong
mo hinh kinh t€ lugng (13), thay vi dung con s6 boi
chi ngan siach ndm nay d€ gidi thich cho quy mé ng
c6ng/GDP, ta sti dung muic bdi chi ngan sach clia nam
trudc d€ giai thich cho ng cong/GDP. Dua trén quan
diém thyc té vé viéc 1ap ké hoach vay ng, ta chay mo
hinh héi quy sau:

PD; = ﬁl ‘H}ZGDPZ +ﬁ3BDt—l

14
+BsTREND + & (14

Két qua udc lugng mo hinh (14) dugc viétlai 6 Bang 2.
Trong udc lugng nay, adjusted R squared la 0,959;
Prob( F -statistic) = 0,00000; DW=1,015.

Mot diéu ching ta thdy ngay la bién thdm hut ngan
sach/GDP, sau khi ldy do tré, da trd nén rédt c6 y nghia
va dung vé ddu. Nhung kiém dinh Durbin - Wat-
son, DW =1,015, lai néi 1én nhiéu diéu. Cu théla cé
hién tugng tu tuong quan cta sai s6 ngau nhién. biéu
nay hoan toan dé hiéu, béi cac yéu td vi mod khac anh
hudng dén ng cong, nhu ty gid, EX, valai sudt, INT, da
biloai bd, khong dua vao mo hinh. Do vay, anh hudng
ctia chung dén ng cong bi dong lai & sai s6 ngau nhién.
Vian dé la tac dong cua ty gid, EX, va 1ai sudt, INT, 1én
ng cong co thé rit phiic tap, do rdt nhiéu loai ty gid
va lai sudt, ap dung cho cac khoan vay ng khéc nhau.
Vi vay, viéc chi stt dung mot thude do vé ty gia, EX,
va lai suét, INT, sé khong do ludng dugc mdi quan hé
phtic tap nay. Do d6, cac bién EX va INT khong c6
y nghia va bi loai bé khéi mé hinh. Nhung trén thuc
té, chinh sich ty gid va 1ai suft van dnh hudng 1én ng
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Bang 1: Két qua uéc lugng phuong trinh héi quy (13)

Bién Hé s6 Do léch chuin Thong ké t Xéc suat
C 72,15996 16,10211 4,481397 0,0005
GDP -0,028195 0,007969 -3,537869 0,0033
BD -0,279291 0,822707 -0,339478 0,7393
EX -0,916228 0,872831 -1,049720 0,3116
INT 0,336996 0,376542 0,894974 0,3859
@TREND 5,856198 1,167872 5,014417 0,0002

Adjusted R - squared la 0,9522 ; Prob(F-statistic) = 0,00000 ; DW=1,377,

Bang 2: Két qua udc lugng phuong trinh héi quy (14)
Bién Hé s6 Do léch chuin Thong ké t Xdc sudt
C 45,40755 6,965855 6,518590 0,0000
GDP -0,020943 0,005533 -3,785193 0,0018
BD(-1) 1,441573 0,586486 2,457984 0,0266
@TREND 4,432858 0,762063 5,816915 0,0000

cong. Vaanh hudng ctia cdc chinh sach nay dong lai &
sai s0 ngau nhién, nhu da néi. Diéu d6 sé khién sai s§
ngau nhién khong con doc l4p nia. Tic la gia thuyét
OLS vé sai s6 ngdu nhién bi vi pham. Uéc lugng OLS
khong con la khong chéch, hiéu qua va nhit quan nia.
Dé phuc hoi céc tinh chét t6t ctia ude lugng OLS, ta
phai st dung u6c lugng FGLS cho mé hinh héi quy
(14). Nhdm muc dich d6, ta phai kiém dinh xem sai s&
ngau nhién tuan theo qud trinh nao? AR(p), MA(q),
hay ARMA(p,q)? Nhin vao correlogram ctia phan du
(residuals), ta thiy ACF tat ngay sau mot buéc. Biéu
d6 goi y ring, sai s6 ngau nhién c6 thé tuin theo qua
trinh MA(1). Két qua tht nghiém, chay FGLS cho
phuong trinh (14) dugc ghi lai tai Bang 3.

Trong udc lugng nay, adjusted R squared 1a 0,97;
Prob(F-statistic)=0,000; DW=1,79,

Nhu da thdy, cac bién giai thich déu rat c6 y nghia. Va
hé s6 DW=1,79 ching td, hién tugng tu tuong quan
ctia sai s6 ngdu nhién da dugc gidi quyét. Néu chay
Breusch — Goffrey serial correlation LM test, chung ta
cing thu dugc két qua tuong tu: Khong con hién
tugng tu tuong quan cta sai s6 ngau nhién, Prob(F-
statistic) =0,9649. Cén phai nh4n manh lai ring, udc
lugng FGLS noi trén ciing cho phép tinh dén tac dong
ctia cac yéu t6 vi mo khac, nhu ty gid va 1ai sudt, 1én
ng cong. Mic du ring, ching ta khong thé dua ching
vao ham héi quy mét cach tudng minh, do tinh phic
tap ctia van dé€ do ludng.

Ham hoi quy thé hién méi quan hé gitia cc bién vi
mo tac dong 1én ng cong co thé dugce viét lai nhu sau:

PD — 45,2094 — 0,0224GDP+
(0,00) xx*  (0,006) * %

1,837BD(—1)+4,579TREND

(0,002) s * (0,0004) *

(15)

Trong (15), s6 trong ngodc 1a p — value. *** tuong ting
v6i muc y nghia théng ké 1%. Co thé noi, cac tham s6
udc lugng 1a rat c6 y nghia. Va d4u cta cac hé s6 udc
luong la dung nhu ky vong ti mé hinh ly thuyét.

Tl két qua hoi quy, ta thdy néu GDP thuc té€ ting
1én 100 ngan ty dong, trong khi cic yéu t6 khac giti
nguyén, thi ng cong/GDP sé giam di 2%. Ro rang
rdng, ting trudng thuc la co ché lam gidm ty 1é ng
cong/GDP.

Tiép theo, néu tham hut ngan sach/GDP nam trudc
giam di 1%, thi ng cong/GDP nam nay sé giam di
1,837%, néu cac yéu t6 khdc giit nguyén. Tang trudng
va giam tham huyt ngan sach/GDP sé lam giam ng
c6ng/GDP. Ngudc lai, thi ngugc lai. Ttc 1a néu tang
tham hut ngan sach thi sé lam ting ng céng. Va cudi
ciing, sau moéi ndm, k€ tii ndm 2000, ng cong/GDP
tang modi nim thém 4,5% theo xu thé m& rong, néu
cdc yéu t6 khac khong thay déi.

Nhu vay, xét trong thoi gian tit ndm 2000 dén nim
2019, xu thé tang trudng maé rong (TREND) la yéu t6
tac dong lén viéc tang ng cong/GDP trong giai doan
nay. Ngugc lai, miic ting trudng cao, quy mo6 nén kinh
t€ ngay cang 16n, la yéu t6 kim ham da tang ng cdng
/GDP. Bén cu6i thoi ky nay, vao nam 2017 - 2019, quy

2467



Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Quan ly, 6(2):2463-2473

Bang 3: K&t qua udc lugng héi quy FGLS

Bién Hé s6 Do léch chuin Thong ké t Xéc suat
C 45,20947 7,499441 6,028378 0,0000
GDP -0,022424 0,007008 -3,199930 0,0064
BD(-1) 1,837233 0,494944 3,711998 0,0023
@TREND 4,579408 0,984120 4,653301 0,0004
MA(1) 0,908117 0,078477 11,57179 0,0000

mo ngay cang 16n cta nén kinh té, do bing GDP thuc
té€, dalam ddo ngugc xu thé tang cia ng cong/GDP. Ta
chiing kién mot sy gidm xudng ctia ng cong/GDP, tit
63,7% vao ndm 2016, xuéng con 61,4% vao nam 2017,
58% vao nam 2018 va 55% vao ndm 2019. Gép phin
lam gidm ty 1é ng cong/GDP 1a sy giam bdi chi ngan
sach/GDP, i 5,5% vao ndm 2016 xudng con 3,5% vao
cacndm 2017 - 2019.

Nhu véy, ching ta quan sit thdy rdng, ¢ hai co ché
van dong ngugc chiéu nhau, tdc dong lén bién dong
ctia ng cong/GDP. Co ché thit nhat 1a xu thé mé rong
ctia nén kinh thé theo thoi gian (TREND): sy gia ting
dau tu, ting vay ng 1am tang ng cong/GDP. Va co ché
thit hai: d6 1a xu thé ting dan ctia GDP thuc té. Kich
6 ctia GDP thuc té cang 16n thi cang c6 tac dong lam
giam ty 1é ng cdng/GDP. Trong hau hét giai doan 2000
- 2019, quy m6 GDP thuyc té con tuong d6i nho. Xu
thé ting d4u tu, ting vay ng rat cao dé14y da cho ting
trudng. Vi vay, ty 1é ng cong/GDP vao giai doan nay
tang rat nhanh. Tl 31% vao nam 2000, 1én 42% nam
2005; 56% ndm 2010; va dat 63,7% vao ndm 2016.

bi kém véi xu thé ddu tu mé rong theo thoi gian, tinh
trang tham hut ngan sach cao da déng gép vao viéc
tang ty 1&é ng cong/GDP trong giai doan nay. Tham
hut ngén sdch cao la do Chinh phu phai thyc hién
hangloat cac chuong trinh mién gidm thué nham kich
thich phat trién san xuat kinh doanh. Trong khi do,
Chinh pht van phai duy tri hang loat cic dy an dau tu
phat trién. Tham hut ngan sach/GDP tang tii 4 - 5%
vao nam 2000 - 2008, 1én hon 6% vao cic nam 2013
- 2015. Tham hut ngin sich cao, thi ng cd6ng/GDP
ciing sé cao, dung theo két qua udc lugng mo hinh héi
quy. Chi vao giai doan cudi la cidc ndm 2017 -2019,
thdm hut ngan sdch méi dugc cdi thién. Tham hut
ngan sach/GDP giam xudng 3,5% vao cic nim 2017
- 2019. Trong khi d6, GDP thuc t€ ngay cang ting vé
quy mo. Nhu da ndi, tadc dong dong thoi clia viéc ting
quy md nén kinh t€ va gidm boi chi ngin sach da tao
nén co ché lam gidm ng c6ng/GDP trong 3 nam lién
tiép, 2017 - 2019.

Toém lai, c6 hai co ché van dong ngugc chiéu nhau,
cling tac dong 1én ng cong/GDP. Xu thé phét trién
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md rong theo thoi gian, ting diu tu, tang vay ng
lam ting ng cong/GDP. Va xu thé tang quy mo cia
nén kinh té, do bang GDP thuyc té, lam giam ty 1¢ ng
c6ng/GDP. Cac yéu t6 vi mo khac nhu tang boi chi
ngan sach/GDP tham gia vao cd ché thi nhét, lam
tang ng cong/GDP. Vi vay, co ché duy nhit lam giam
ty 1é ng cong/GDP 14 sy tang trudng GDP thuc té va
cat gidm boi chi ngén sach. Xu thé thu hai nay da tré
nén dt manh vao cac ndm 2017 - 2019, cho phép dao
ngugc xu thé ctia ty 1é ng cong/GDP. Chiing ta chiing
kién mot sy gidm xudng cta ty 1é ng cong/GDP vao
cac ndm nay. Nhung vao cic nam 2020, 2021, dai
dich covid bung phét & Viét am va ngay cang dién
bién phiic tap. Dai dich khién cho ting trudng thuc t&
sut giam, do dong ctia kinh té. Cu thé 1 ting trudng
GDP dang & vao khoang 7% vao cac nam 2017 -2019,
dot ngodt giam xudng con 2,9% vao ndm 2020 va udc
tinh vao khoang 4% vao nam 2021. Sy sut gidm manh
vé tang trudng ciing lam ngudn thu ngan sach giam;
trong khi chi ngin sich bi ting vot do cac chi phi
chéng dich va trg cdp kho khan. Tiic 13, c6 su gia
tang bdi chi ngén sach. Sut giam tdng trudng, di kem
v6i tang boi chi ngan sach, sé lam ting ng cong/GDP,
ding theo két qua udc lugng (15). Ng cong/GDP da
tang tii mutic 55% vao ndm 2019, 1én 56,8% vao nam
2020, theo con s6 udc tinh. Trién vong ng cdng trong
giai doan 2021 - 2025 sé nhu thé nao? P4 la chu dé
du béo & phan tiép sau.

KET QUA

Du béo ng cong dugc thuc hién, dya trén két qua hoi
quy (15). Céc yéu t6 tham gia vao giai thich cho ng
c6ng/GDP, ky hiéu 1a PD, bao gém GDP thuc té; boi
chi ngan sach/GDP, ky hiéu 1a BD; va yéu t6 xu thé, ky
hiéu 1a TREND.

Viéc du bao ng cong/GDP doi hoi phai xac dinh kich
ban vé gid tri ctia cac dai lugng vi mo, tic dong dén ng
cong, 1 ting truéng GDP va béi chi ngén sach. Anh
hudng ctia cac dai lugng vi mo khéc 1én ng céng, nhu
ty gid va lai sudt, dugc tinh dén béi yéu t6 MA(1) trong
udc lugng FGLS. Do d6, khong cdn xac dinh kich ban
cho céc bién lugng nay.
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Khi xay dung kich ban cho ting truéng va tham hut
ngan sach, ta cin nhic lai ring, dich bénh covid -
19 gy ra 2 hé qua nghiém trong: Thid nhit, d6 la
su sut giam tang truong GDP. Téng truéng GDP da
giam tit muc 7% trong cdc nam 2017 -2019 xudng con
2,9% vao nam 2020 va udc tinh vao khoang 4% vao
ndm 2021. Thd hai, d6 13 su tang chi ngén sach doi
pho véi khiung hoang dich bénh, trong khi nguén thu
ngén sach bi giam sut, do hoat dong kinh doanh bi
co hep khi kinh t&€ déng ctia. Boi chi ngin sach dang
& ngudng 3,36% vao nam 2019 tang 1én 4% vao nim
2020 va udc vao khoang 5% vao nam 2021. Tu két qua
uédc lugng hoi quy (15), cd hai bién dong ciia GDP va
bdi chi ngin sach theo hudng tiéu cyc sé lam tang ng
c6ng/GDP. Theo két qua tinh toan ti phuong trinh
héi quy (15), ng cong/GDP vao nam 2020 la 56,7%,
(con s6 thong ké udc tinh 1a 56,8%). Day 1a muic tang
dot bién ctia ng cong/GDP so v6i ngudng 55% vao
ndm 2019. St dung két qua udc lugng hoi quy (15),
chung ta c6 thé€ dy bao ng cong trong cac nam 2021
- 2025, mot khi xdc dinh dugc kich ban vé kha ning
phuc hoi ctia nén kinh té€ khi s6ng chung véi covid.
Kinh nghiém Thé gi6i cho thdy, sau khi md& ctia, ting
trudng phuc hoi vo cung ngoai muyc va tiém can dén
muc ting trudng tién covid, bat ké dich bénh van dang
hoanh hanh rét phiic tap. Ching han nhu & Nga, An
do, hay Israel. Su phuc hdi kinh t€ ctia Viét nam sau
khi mé ctia c6 thé la khé khan hon nhiéu. Theo danh
gid ctia tap chi uy tin Nikkei Asian Review, 2021, Viét
am diing chét trong 121 qudc gia trén Thé gisi vé kha
nang phuc héi kinh t€. D€ phan dnh diéu nay, ching
ta chdp nhan miic ting trudng GDP chi con 13 4% vao
ndm 2021, thdp hon so véi du bao cia WB 1a 4,8%.
Tuy nhién, nén kinh t& sau do sé phuc hoi, tiém can
muic ting trudng tién covid. Theo du bdo ctia Bo K&
hoach va Pau tu, ting truéng GDP Viét nam sé vao
khoang 6% vao nim 2022. Ta gia st ring, nén kinh
té tiép tuc duy tri muc ting trudng nay cho dén nam
2025. Va coi déy la kich ban kha thi vé tang trudng
GDP ctia Viét am, giai doan 2021 - 2025. Mtic ting
trudng nay thdp hon chit it so v6i muic tang trudng
trung binh 6,34% nam, giai doan 2000 - 2019. N6
ciing th4p hon so véi ky vong ctia WB v€ ting trudng
vao khoang 6,5% dén 7%, ké tit nam 2022. Kich ban
ching ta dua ra r6 rang la mot sy than trong vé chién
lugc chung s6ng lau dai véi covid.

Yéu t6 thd hai anh hudng tiéu cuc dén ng cong, nhu
da noi, 1a ting boi chi ngan sach do dich bénh. Tinh
trang tiéu cyc nay c6 thé€ khic phuc 6 mtic do nhit
dinh. Van d¢ la phuc hoi kinh t€ sé lam ting trg lai
ngudn thu ngin sach. Trong khi, chi ngan sach cho
dich bénh dugc kiém soat bdi céc yéu té nhu stt dung
quy du phong chéng dich bénh, thién tai. Thém vao

do, giai phap tu thich ting ctia xa hoi trude dich bénh
la quan trong trong viéc giam ap luc chi ngan sach.
Vi du nhu ting cudng cac bénh vién da chién, t6 chiic
cdc doi tinh nguyén, diéu tri cic FOkhong c6 biéu hién
lam sang tai nha. C6 mot thyc té1a chua c6 nudc nao
ghi nhin khting hodng ngén sach do dich bénh covid
- 19 giy ra. O Viét nam, méi day Bo trudng Bo tai
chinh bdo céo ring, quy du phong da bi can kiét do
chéng dich covid. Nhung ngin sich nha nudc van
viing vang. Vay, chung ta gia thuyét ring, boi chi ngin
sach vao khoang 5% vao nam 2021. Sau d6 dugc duy
tri 6 ngudng 4%, ké tit ndm 2022. Mtic boi chi nay cao
hon giai doan tién covid, 2017 -2019. Nhung khong
c6 khiing hoang ngan sich. Viét nam khong phai la
ngoai 1é x4u so véi Thé gidi.

Nhu vay, so véi tién covid, kich ban thé hién nhiing
khé khan nén kinh t€ gap phai trong dai dich. Ching
ta nhdn manh dén sy sut giam tang trudng, do dong
ctia kinh t€ cidc nam 2020, 2021 gy ra. Dong thoi, co
su tang 1én vé muic d6 boi chi ngan séch, nhung van &
muic kiém sodt. Ro rang, day la mét sy gian lugc hoa
rdt nhiéu so véi thuc té phiic tap ctia viéc s6ng chung
véi covid. Muc tiéu la tim ra mét ngudng du bao s bo
vé ng cong, dudi anh hudng ctia dai dich. Cho du day
14 mot sy don gidn héa thuc té, n6 van cho biét xu thé
clia ng cong vao giai doan 2021 -2025. Van dé 1a, ting
truéng GDP la nhan t6 quan trong nhét, cho phép
kiém ché xu thé taing ng c6ng/GDP, nhu da chi ra boi
két qué udc lugng hoi quy. Su thay d6i dot ngdt trong
quy dao ting trudng sé c6 anh hudng khong nho dén
dién tién ctia ng cong/GDP. Boi chi ngén sach ting lén
lam tr4m trong hon van dé nay. Di nhién, néu thyc té
x4u hon nhiéu so véi kich ban, thi tinh hinh ng cong
sé toi té hon. Va ngugc lai thi ngugc lai. Dya trén két
qua hoéi quy (15), chung ta dy bdo ng cong/GDP duéi
anh hudng cta dai dich. Két qua du béo dugc dua ra
trong Hinh 1.

& day, PD ky hiéu ng cong/GDP; va PDF ghi nhan
két qua du bao. Theo két qua du bdo nay, ching ta
nhin thdy ré6 “ct nhdy” cta ng cong/GDP vao cac
ndm 2020 va 2021, ti 55% vao nam 2019, ting dot
bién 1én 56,8% vao nim 2020 va 59% vao nam 2021.
Sau do, ng cong/GDP tiép tuc da ting, dat 60% vao
nam 2022. Tu ndm 2023, tinh hinh ng cong bat dau
dugc cai thién. Ng cong/GDP 6 vao khoang 57% vao
nam 2023; xudng 55,6% vao nam 2024; va 53,7% nim
2025. Su cai thién nay la do ting trudng dugc duy tri &
ngudng 6%; va boi chi ngan sdch dugc cai thién, giam
tl 5% vao ndm 2021 xudng 4%, ké tlt 2022. Nhu vy,
do dai dich, ng c6ng/GDP ting thém 2% moéi nam,
vao cdc nam 2020, 2021. biéu nay hoan toan khong
bat binh thudng, néu tinh dén tac dong cta dai dich.
Diéu quan trong la kha ning phuc hdéi ctia nén kinh
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Hinh 1: Dy bao ng c6ng/GDP

t€ va kha nang kiém soat boi chi ngan sich, giai doan
2022 - 2025. Déy chinh la diéu dam bao cho viéc dua
ng cong vé ngudng tién covid vao cdc ndm 2024, 2025.
Trén thuyc t€, ng cong cé thé khong ting cao dén
nhu vy vao cac ndm 2021 va 2022, néu tang trudng
GDP dat 4,8% vao nam 2021, nhu dy dodn ctia WB.
Va tham hut ngén sach dugc giti & dudi ngudng 4%.
Thém vao d6, gin déy c6 su hiéu chinh mdc ng céng
ndm 2020 vé€ ngudng 55,3%, thay vi muc udc tinh
trudc do 1a 56,8% (tudi tré online, 25/03/2021). Con
$6 55,3% la rit khé c6 co s6, vi né ngang bing vdi
muc ng cong tién covid la 55% vao nam 2019. Céan
nhé4n manh rang, vao nim 2020, Viét nam chiju ct s8¢
kinh t€ manh. Tang trudng giam xudng con 2,9%, ti
muic 7% vao 3 nam trudc do. Theo ly thuyét va thuc
tién, nén kinh t€ khong thé duy tri dugc ngudng ng
cong nhu trudc, mot khi chiu ct sé6¢c manh vé ting
trudng nhu véy. Tuy nhién, néu ta ct chip nhén con
s6 hiéu chinh nay vé€ ng cdng nam 2020, thi du bdo ng
cong ndm 2021 van ting 3%, dat muc 58%. Du bdo sé
van khong déi theo nghia, c¢6 sy ting rit manh cta
ng cong/GDP vao nam 2021. Xu thé gia tang ctia n6
sé tiép tuc trong ndm 2022. Nén kinh té c6 thé tiém
can ngudng ng cong 1a 60% GDP vao nam 2022. Sau
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d¢, tinh hinh ng cdng c6 thé dugc cai thién, nhd vao
su phuc hoi ctia nén kinh t€ v&€ ngudng ting trudng
truge dai dich, di kém véi sy kiém soét hiéu qua boi
chi ngan sach.

THAO LUAN VA KET LUAN

Duia trén rang budc ngan sach theo thoi gian lam co
s 1y thuyét dé€ x4y dung mo hinh héi quy, ta danh gid
tac dong ctia cac bién lugng vi mé 1én ng cong/GDP.
Co hai co ché chinh tac ddng ngugc chiéu nhau 1én
su bién thién clia ng cong/GDP. Co ché lam ting ng
c6ng/GDP theo xu thé mé rong déu tu theo thai gian;
va co ché lam giam ng c6ng/GDP do sy taing quy mo
ctia nén kinh té, do bang GDP thuc té. Céc yéu t6
vi mo6 khac nhu thdm hut ngin sach/GDP tham gia
vao co ché thi nhat lam tang ng c6ng/GDP trong hau
hét cic ndm cua giai doan 2000 - 2019. Nhung dén
cudi giai doan nay, vao cdc nam 2017 - 2019, quy md
thuc t€ ctia nén kinh t€ da tang 1én da 16n, lam thay
d6i xu thé ctia ng cong/GDP. Ta chiing kién moét su
gidm xudng ctia ng cong/GDP. Xu thé nay c6 thé tiép
tuc, néu khong x4y ra dai dich covid. Do dich bénh
buing phat va dong ctia nén kinh té, ting trudng bi
suy sup manh vao cac nam 2020 - 2021. Du bdo cin
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phai tinh dén tdc dong cta sut gidm ting trudng va
tang tham hut ngan sach 1én ng céng. Clung véi d6 1a
kha ning phuc hoi cia nén kinh té, sau khi kiém sodt
dugc dich bénh. Theo két qua du béo, ng cong/GDP
tang dot bién vao cac ndm 2020 - 2021. Va dat dinh
vao ndm 2022 & ngudng 60%. Sau do, c6 sy cai thién
vé ng cdng trong cac nam 2023 - 2025. Theo do, ng
c6ng/GDP giam din v€ ngudng tién covid 2019. Diéu
nay chi x4y ra, néu c6 su phuc hoi vé ting trudng, di
keém véi kiém sodt t6t vé bodi chi ngén sach.

PHU LUC

Chung ta chay thtt ham héi quy, theo d6, ting truéng
GDP, boi chi NSNN, ty gia va lai sudt thyc la cdc bién
dodclap, giai thich cho bién phu thuc la ng cong/GDP.
M6 hinh héi quy c6 dang sau:

PD; = B + B,GDP,; + 33BD;
+B4EX, + BsINT, + BsTREND + &

Trong d6, PD la ty 1é ng cong/GDP, tinh theo %;
GDPGR la tang truéng GDP thuc té cua Viét nam,
don vila %; BD la thAim hut NSNN/GDP, tinh theo %;
EX la ty gid cu6i ky VND/USD, don vi tinh la nghin
VND; INT la lai sudt thuc té cua tién gtii, don vi tinh
1a %.

Két qué udc lugng dugc ghi lai nhu Bang 4.

Trong két qua héi quy nay, ddu cua bién ting trudng
GDP, ky hiéu la GDPGR, ty gia, EX, va lai suét thuc,
INT, bi sai. Ca 3 bién nay déu khong cé y nghia. Bay
gig, taloai bo ty gia, EX, va lai suét thuc, INT. Két qua
hoi quy dugc ghi lai nhu Bang 5.

D4u ctia tang truéng GDP van bj sai va khong ¢ y
nghia. Viéc hé s6 di kem véi tang truéng GDP mang
ddu duong sai vé mat ly thuyét. Hon ntia, né khong
cho phép c6 dugc bat ci co ché nao giai thich cho sy
giam xudng clia ng c6ng/GDP trong nhiing ndm gin
day. Tém lai, dii liéu Viét nam vé ting truéng GDP

khong gidi thich dugc xu thé ng cong/GDP. Va doi
hoi phai c6 su hiéu chinh vé do ludng tac dong cua sy
tang quy moé GDP dén ty 1é ng cong/GDP.

DANH MUC CAC TU VIET TAT

NSNN: Ngan sach nha nudc
GDP: GDP: Gross Domestic Product
WB: World Bank

XUNG POT LO1 iCH

Tac gia xin cam doan ring khong c6 bét ki xung dot
lgi ich nao trong cong bo bai béo.

PONG GOP CUA TACGIA
Toan b noi dung bai viét chi do tac gia thuc hién.
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Bang 4: Két qua udc lugng

Bién Hé s6 Do léch chuin Thong ké t Xéc suat
C 24,10747 26,19492 0,920311 0,3730
GDPGR 0,988642 1,766278 0,559732 0,5845
BD 2,208231 1,091042 2,023965 0,0625
EX -0,522069 1,237542 -0,421859 0,6795
INT -0,409211 0,429863 -0,951955 0,3573
@TREND 1,966669 0,638500 3,080138 0,0081
Bang 5: két qua héi quy
Bién Hé s6 Do léch chuin Thong ké t X4c suat
C 14,45399 14,88863 0,970807 0,3461
GDPGR 1,157220 1,650974 0,700932 0,4934
BD 2,160974 1,024047 2,110228 0,0509
@TREND 1,695271 0,142229 11,91928 0,0000
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ABSTRACT

Vietnam's public debt has an important achievementin the years 2017-2019. Specifically, the public
debt/GDP ratio was 61.4% of GDP in 2017. However, this ratio fell to 58.3% in 2018 and 55% in 2019.
This improvement in public debt/GDP is due to the large scale of the economy and high economic
growth rate. This fact implies there is a relationship between public debt and macroeconomic
factors. Theoretical research shows that the macroeconomic factors affecting public debt include
the State budget deficit, economic growth, real interest rates and exchange rates. This study will
build a model to analyze the impact of those macroeconomic factors on public debt/GDP, period
2000 - 2020. The study has an important finding. That is, there exist two mechanisms, which have
opposite effects on the evolution of public debt/GDP of Vietnam. Firstly, it is the trend of expand-
ing investment to promote growth. This trend increases public debt/GDP. And second, it is the
tendency to increase the real size of the economy, as measured by real GDP growth. This trend
reduces public debt/GDP. The author relies on the above two trends to explain the evolution of
Vietnam's public debt/GDP, period 2000 - 2020. Next, based on the analytical model, the author
will forecast the trend of public debt in the period 2021 -2025. The forecast take into account the
impact of Covid-19 on public debt.

Key words: Public debt, macroeconomic factors, forecasting public debt, public debt manage-
ment
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