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ANH HUONG CUA DU AN PUONG SAT CAO TOC BAC NAM PEN
NGUONG NQ CONG VA TANG TRUONG KINH TE TAI VIET NAM

L& Hoang Puc!
TOM TAT

Duw &n Puong sdt cao toc Bdac - Nam 1& dong luc ting trweeng kinh té cua quéc gia,
nhuwng ciing gia tang ne cdng, tiém an rui ro vé tai chinh cong, lam phat va kha ndng thanh
khodn ciia ngan séch nha nuéc. Bai viét sir dung phurong phap tuw hoi quy nguéng (Threshold
TAR) Vi s6 liéu chuai thoi gian theo quy cua ty 1é ng cong/GDP va ting truong GDP, dé
phan tich tac déng ciia ngr cdng dén tang trieeng kinh té khi thuc hién dir &n Purong sdt cao
toc Bac - Nam. Tir d6, duwa ra cac khuyén ngh; chinh sach nham téi wu hda hiéu qua si dung
ne' cdng va kiém soat cac rui ro lién quan.

Tir khoa: Nguong ng cdng, Puong sdt cao téc Bdac - Nam, ting truong kinh té.
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1. PAT VAN BE

Dy 4n Puong sit cao tbc Bic - Nam dwoc phé duyét théng qua Nghi quyét sb
172/2024/QH15 cua Qudc hoi Viét Nam, 1a mot dy an ha tﬁng giao thong chién luoc véi
quy md chua timg co trong lich sir phat trién ctia quc gia. Du an duoc 1ap ké hoach va két
nbi thu d6 Ha Noi v6i Thanh phd Ho Chi Minh, véi chiéu dai tong cong khoang 1.545 km,
thiét ké dé van hanh & toc do ti da 1én t6i 350 km/h. Vi tong vén dau tu wéc tinh khoang
67 ty USD, du an duoc xem la mot trong nhiing khoan dau tu 16n nhét tung duoc thuc hién
tai Viét Nam. Muc tiéu chién luoc cta dy 4n 1a rat ngan thoi gian di chuyén giita hai trung
tam kinh té 16n nhat ctia dat nudc xudng con khoang 5 - 6 gid, so véi 30 - 35 gio hién nay
bang hé thong tau hoa truyén théng [4][11]. Du 4n nay co tiém ning thuc ddy ting trudng
kinh té thong qua cai thién co so ha ting, gia ting ning luc san xuét va thu hit dau tu, tuy
nhién véi mirc dau tu 16n s& 1am gia ting no céng qudc gia. Néu dy an khong dugc quan 1y
chit ché thi ng cong cao c6 thé gy ra nhirg hiu qua tiéu cuc nhu ting ganh ning tai chinh,
lam phat, hodc lam giam kha nang thanh khodn cua ngan sach nha nudc. Muc ti€u cua bai
viét nay 1a phén tich tac dong ctia dy 4n Puong sit cao tdc Bac - Nam dén ngudng no cong,
tir 46 dura ra cac khuyén nghi chinh sach nham t6i vu hoa hiéu qua sir dung no cong va kiém
soat cac rui ro li€n quan.

Nghién ctru nay su dung phuong phap udc lugng ngudng ng cong va tang trudng kinh
té, tir d6 xac dinh murc 1t ro cua dy an Puong st cao tdc Bic - Nam dén ng cong cua Viét
Nam va dua ra cac khuyén nghi phu hop.
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2. PHUONG PHAP NGHIEN CUU
2.1. Xay dwng md hinh nghién ciu

Bai viét dya trén 1y thuyét ng qua muc cua Krugman (1988) [12] vé mdi quan hé phi
tuyén giita ng cong va ting truong kinh t&. Theo 1y thuyét nay, khi ng cong vugt qua mot
mirc ngudng nhit dinh, cac chu thé trong nén kinh té s& giam dong lyc dau tu do ky vong
rang ting trudng bi giam boi cac khoan thanh toan no ting. Hién tugng nay dwoc thé hién
thong qua duong cong Laffer Gidam ng, dudong ndy c6 dang hinh chit U nguoc. Khi ng & muc
thap, ting no cong c6 thé hd tro tang trudng kinh té thong qua chi tiéu chinh phu, tuy nhién
khi virot qua mot diém ngudng ting ng cong sé lam suy giam ting truong do hiéu ing thodi
lui dau tur. M6 hinh dudng cong Laffer giam no thé hién nhu sau:

45
Kha ,
nang
trang R
°
C
° D
(0] Téng ng quéc gia

Hinh 1. Puwong Laffer tra ne
Nguon: Tac gid vé lai tir m6 hinh cua P. Krugman (1988) [12]
Puong cong (CLRD) cho thiy: tong no quéc gia cang 16n thi kha ning tra no gia ting,
nhung dén diém R thi n6 1am giam kha ning tra no.
Tir ly thuyét trén, bai viét dé xuat mo hinh uéc lugng nhu sau:

debt debt
GDPgrowth, =« + 3; (ﬁ) + B, ﬁ(_t) + B,(GDPgrowth(—t)) + ¢;;

Néu Debt/GDP > Z (PT 1)

GDP GDP

Néu Debt/GDP < Z (PT 2)

Trong d6: GDPgrowth, 1a téc do tang truong kinh té trong quy t 1am bién doc lap;
GDPgrowth(-t): tdc d¢ ting truong kinh té voi do tré t; Debt/GDPy 14 ty 1¢ no cong so voi
GDP tai thoi diém t. Debt/ GDP(-t): ty 1&¢ no cong so voi GDP tai do tré t; & : 1a phﬁn du cua
md hinh ; a: 1a hé s6 chin cia md hinh.

Véi PT1, 6 miic ng cong thép, tdng ng cong tao ra tac dong tich cuc dén tang trudng
kinh té. Hé s6 By du kién > 0 vi khi no dudi ngudng an toan, chinh phu c6 di du dia chinh
sach dé chi tiéu cho dau tu ha tang, giao duc va y té. Cong chiing van tin tuong kha ning tra
no, 13i suat vay nam ¢ mirc hop 1y, va cac nha déu tu tu nhan van c6 tin tuéng cao.

debt debt
GDPgrowth, =o + Bl< ) + By | === (—t) | + B.(GDPgrowth(—-t)) + ¢;;
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V61 PT2,6 mic ng cong cao vugt ngudng, tang ng cong tao ra tac dong ti€u cuc dén
tang truong. Hé s6 B1 dy kién < 0 vi hidu g no qua mirc (debt overhang) bét dau chi phdi.
Cu thé, chinh phu bét budc phai danh phan 16n ngan sach cho phuc vu tra no, giam kha ning
chi tiéu cho dau tu cong. Déng thoi, cac nha dau tu lo ngai v& rui ro tai co cAu ng, lam phat,
hoic tang thué trong tuong lai, dan dén giam stt ddu tu tu nhan.

Bai viét sir dung phwong phap tu hdi quy ngudng (TAR) ciia Hansen (1999) [8], v6i
vong lap (5000 1an) bang s6 liéu chudi thoi gian theo quy cua ty 18 ng céng so voi GDP,
nham phén tich tic dong ciia ng cong dén tang truong kinh té khi thuc hién du 4n DSCT Biéc
- Nam. Dit liéu dugce xir Iy bang phan mém Eview 10 két hop vé6i Stata 17 dé cho ra két qua
chinh x4c nhét.

2.2. M0 ta dir lidu

Tir khi Viét Nam mé cira nén kinh té dén nay gan 40 nam, ty 1é no cong/GDP cia
nudc ta bién dong lién tyuc, tuy nhién tir nam 2000 tro di thi ty 1é no cong twong ddi on dinh.
Nhitng nim gan ddy, xu huéng ng cong ting tré lai vi nhu cau dau tu cho xa hoi can ting
vay muon tir trong nudc va nudc ngoai.

N nogdp e GDPgrowth
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Hinh 2. N¢' cong/GDP va toc d9 ting GDP
Nguon: Tac gid vé tir so liéu WB va c4c ban tin ng cong tir sé 7 dén sé 17 Bé Tai chinh [9]

Trong bai viét nay sir dung s6 liéu theo quy tir quy 1 nim 2000 dén quy 4 nam 2024
cua ty 16 ng cong/ GDP va tdc do ting trudng kinh té.

Bang 1. Tong hop mo ta dir liéu trong mo hinh

Tén bién Giai thich bién Nguon thu thap Nghién ctru dé xuat
Téc d6 tang truong Reinhart and Rogoff (2010)
GDPgrowth L WB
g kinh t Sir Pinh Thanh (2012) [6]
) 1A A WB, Bo tai .
DEBT/GDP | Ty I¢ ng cong/GDP chinh Reinhart and Rogoff (2010)

Nguon: Téng hop tac gid
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Kiém tra tinh dimg cua dit liéu trude khi w6e lwong cho thiy ca 2 chudi dir liéu déu
dimg & bac 1. Ham ¥ rang cac bién kinh té trong mé hinh c¢6 kha ning ty diéu chinh va hoi
tu vé& trang thai can bang dai han sau cac ca sdc. Piéu nay phan anh dic diém 6n dinh tuong
d6i cua nén kinh té, dong thoi dam bao rang viéc ude lugng mdi quan hé giita ng cong va
tang truong GDP 1a phu hop va khong dan dén hién tugng hdi quy gia.

Bang 2. Kiém tra tinh dirng di liéu

Method Statistic Prob.**

Levin, Lin & Chu t* -1.3525 0.0881
Im, Pesaran and Shin W-stat -4.2569 0.000
ADF - Fisher Chi-square 33.56 0.000
PP - Fisher Chi-square 33.9037 0.000

Nguon: Tinh toan cua tac gia tir chuong trinh Eview

3. KET QUA NGHIEN CUU VA THAO LUAN
3.1. Két qua nghién ciru

Dé xéac dinh gia tri ngudng Debt/GDP ma tai 6 mdi quan hé giita no cong va ting
truong kinh té thay doi tir tich cuc sang tiéu cuc, bai viét 4p dung phuong phap Threshold
Autoregressive (TAR) véi dit liéu chudi thoi gian theo quy (2000 - 2024). Cac gia tri
Debt/GDP tir 40% dén 100% duoc 1an luot kiém tra, két hop voi kiém dinh F-test. Theo Bang
3, két qua kiém dinh ngudng bang kiém dinh F khang dinh ton tai duy nhit mot ngudng tai
mirc 56.45%, voi gia tri thong ké F 1a 7.37, nho hon gia tri t6i han 1a 29.48, nhung gié tri p
nho hon murc y nghia thong thudng, cho thiy su ton tai cia ngudng 1a co ¥ nghia thong ké.

Bang 3. Kiém Pinh Nguéng No

Scaled Critical
Threshold test F-statistic F-statistic P Value**
Ovs. 1* 7.371171 29.484668 16.19
Threshold values: 56.458449

Nguon: Tinh toan cua tac gia tir chwong trinh eview 10

Tac gia tim ra ngudng ng céng/GDP cua Viét Nam theo mé hinh (1),(2) 13 gan bang

56.45% - thip hon dang ké so v6i cac nghién ctru qudc té dién hinh nhu cua Reinhart va

Rogoff (2010) (90%) va Str Dinh Thanh (2012) (75,8%) (Bang 4). Diéu nay phan anh boi

canh kinh té vi mé va kha niang hap thu vén cong ciia Viét Nam con han ché hon so vdi cac
qudc gia da phat trién hodc c6 nén kinh té 16n.

Bang 4. Xac dinh nguwdng ng cong va so sanh véi nghién cieu khéc

Gid tri nguong ng cdng/GDP
Tac gia tinh toan |Su Pinh Thanh (2012)| Reinhart and Rogoff 2010
Gié tri ngudng ng 56,45% 75,8% 90%
Nguon: Tinh toan cua tac gid
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Sau khi x4c dinh dwoc murc ngudng, nghién ciru tién hanh wde lwong mé hinh (Pt 1),
(Pt 2) két qua nhu sau:

Bing 5. Két qua wée lwgng mo hinh giira ting truéng kinh té véi ng cong

’ Phuong phép udc lugng binh phuong tdi thiéu (OLS)
Tén bien phuong trinh 1 phuong trinh 2
Debt/GDP < 56,45% Debt/GDP > 56,45%
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 cha: *** p <0.01; **p <0.05; *p<0.1
Nguon: Tinh toan cua tac gid
Nghién ctru xac dinh ngudng no cong 1 56.45% (Bang 3). O muc ty 1é Debt/GDP <
56.45%, quan hé giira ng cong va ting truong khong c6 y nghia thong ké (Debt/GDP = -
0.091). Hé s6 Debt/GDP(-1) = 0.074 (duwong) cho thay no ton lily tir qué khtr c6 tac dong dai
han tich cyc, vi khi ng duge st dung cho dau tu ha té‘mg dai han, n6 duy tri tang truong. Diéu
nay phul hop giai doan ting dan ctua duong cong Laffer tra no, khi no & mirc thap khong tac
dong tidu cuc dén tang truong. O muc ty 18 Debt/GDP > 56.45%, quan hé nghich chiéu va
c6 y nghia thong ké (Debt/GDP = -0.969*, p= 0.03). Khi no tang 1%, tang truong glam
0.969%. Hé s6 Debt/GDP(-1) = 2.218 cho thiy tic dong dai han tich cuc, nhung hé s6 ngan
han am chirng té tac dong ti€u cyc. Khi vugt ngudng, ng cong tac dong ti€u cuc manh, phan
anh hién tuong ng qua muc (Debt Overhang) theo Krugman (1988) [3]

3.2. Ban luan két qua nghién ciu

Dy an Puong sit cao toc Bic - Nam c6 gia tri 1.713 triéu ty dong (tuong du’ong 67 ty
USD) [8]. Phén tich co cAu vén tai trg cho dy 4n cho thiy, cic ngudn von bao gdm: von
ngan sach nha nudc, trai phiéu chinh phu, ODA, va mé hinh hop tac cong tu (PPP). Trong
d6, chi phan vén tir trai phiéu chinh pht va mot phan vén ngén sach nha nude dugce tinh vao
ng cong, twong duong khoang 40 - 45 ty USD [7], ddy 14 khoan dau tu cuc 16n trong bbi
canh Vi¢t Nam hién nay dang thyc hién rat nhiéu dy an trong diém quéc gia khac.

Chinh phti Viét Nam dd dé ra myc tiéu ting truéng kinh té dat hai con sé giai doan
2026 - 2030. Dé thuc hién cac muc tiéu nay, tang dau tu cong, dac biét la dau tu vao cac du
an trong diém nhu Puong sat cao toc Bac - Nam, 1 cong cu chinh sich quan trong. Tuy
nhién, khi thuc hién cac dv an dau tu cong cd muc von 16n, s& gay ra sy gia tang lién tuc ng
cong trong nhirg nam ti, dat ra thach thirc can bang gitra muc tiéu kich thich ting trudong
kinh té ngan han thong qua dau tu cong va muc tiéu duy tri tinh bén viing tai chinh dai han
thdng qua kiém soat ng cong. Mic du hién tai ty 1 ng cong/GDP clia Viét Nam (58.1% theo
phu’o*ng phép tinh GDP cii) da cao hon ngudng 56.45%, nhng do nhu cau trién khai cac du
an dau tu cong c6 gia tri 1on, Viét Nam can thiét 1ap chién lugc quan 1y ng cong hop 1y, voi
cac giai phap dong bo nhu sau:
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Thir nhat, thiét lgp ky ludt tai chinh dé kiém sodt ng cong/GDP duwdi mirc 56,45% IGDP

Bing chtng thyc nghiém cho thiy ngudng no tich cuc cho ting trudng kinh té d6i véi
Viét Nam 1a 56,45%. Tuy mic ng cong/GDP hién nay 1a 58,1%? [8]cao hon ving ngudng
cho phép. Theo phan tich & trén thi Viét Nam rat khé kiém soat xu hudng ting ctia ng cong
trong twong lai gan do phai thuc hién cac dy an dau tu cong c6 gia tri 16n, vi vy, ngay bay
gior Viét Nam phai c¢6 chién luge kiém soat no hop 1y, két hop véi su phdi hop nhip nhang
cac chinh sach cua chinh phi. Pdng thoi, chinh phi can diéu chinh cac chi tiéu khac nhu
giam boi chi ngan sach dic biét Ia chi thuong xuyén, giam ngudn vay méi, co cdu lai ngudn
ng, kich thich san xuét hang hoa trong nudc va hudéng dén ting xuat khau... dé dwa muirc no
c6ng/GDP dudi mirc ngudng ma khong anh huéng dén ting truong kinh té trong twong lai.
Ngoai ra, trong dai han Viét Nam can cai thién vé thé ché, chat lugng quan tri, hay giam
tham nhiing thi ngudng ng cong dugc gia ting, tir d6 tao du dia tbt cho ting trudng kinh té.

Thir hai, tang dau tr cong vao cac dw an trong diém dac biét la dw dn Puong sdt cao
toc Bdc - Nam dé dam bdo tang mike tang trieong kinh té

Nham dam bao ting mirc ting truong kinh té theo nghi quyét s6 25/NQ-CP [2] thi dau
tu vao Buong sat cao toc Béc - Nam sé& mang lai 2 1¢i ich chinh la: vira ddm bao muc tiéu
tang truong kinh té, va hién dai héa co s ha ting dé dam bao muyc tiéu ting trudng kinh té
trong tuong lai. Pé dam bao an toan no cong khi thuc hién du an dudng sit cao téc Bic
Nam, Viét Nam can thuc hién cac bién phép sau: dam bao du an thyc hién ding tién do va
trong pham vi ngan sach, ting cuong tiét kiém ngan sach thong qua giam chi thuong xuyén
dé ting ngudn luc cho dau tu phat trién, tim kiém cac khoan vay uu dai véi 1ai suét thip va
ky han dai dé giam ganh nang tra no.

Thit ba, huy déng cdc nguon lye xa hdi nhue hop tac cong tw: BOT, BOO, BT, BTO, BCC

Khi thuc hién cac dy an dau tu cong 16n thi Chinh phi can phai huy dong khéc cac
nguén luc trong nén kinh té, mot mat giup ting tinh hiéu qua ctia du 4n, mit khac hd trg cac
tac nhan khac phat trién. Dy an Pudng sit cao toc Bic - Nam ciing khong phai ngoai 18,
Chinh phu nén wu tién lya chon cac nha thau trong nudc dé thuc hién dy 4an nay véi muc
dich gitip doanh nghiép trong nude tiép can dugce cong nghé thé gidi, ddng thoi hd trg su
phat trién ddng bo cac khu vure khac trong nén kinh té.

4. KET LUAN

Thong qua nghién ciru, ¢6 thé rat ra mot s6 van dé lién quan dén mdi quan hé giita no
cong va ting truong kinh té trong bdi canh thyc hién du an dudng sat cao téc Bic - Nam &
Viét Nam nhu sau:

Thir nhat, bai nghién ctru xac dinh duge ngudng ng cong/GDP t6i wu cho nén kinh té
14 56.45%. Két qua ude luong cho thdy khi no cong vuot qua ngudng nay thi s& anh huong
tidu cuc dén ting trudng kinh té.

2 Théng ké ciia MOF no céng ciia Viét Nam nam 2024 1a 58.1% néu so theo GDP tinh theo phwong phdp
cil, Néu diéu chinh theo GDP méi thi no cong/GDP la 36-37%.

10



p-1SSN 3030 - 4679

TAP CHi KHOA HQC TRUONG PAI HQC HONG DUC - SO 83 (01.2026) 5-1SSN 3030 - 4687

Thir hai, két qua u6c lugng OLS cho thdy bién ng cong/GDP vuot ngudng 56.45% co
tac dong tiéu cuc co ¥ nghia théng ké ddi véi tbe do ting trudong kinh té, trong khi khi ng
c6ng/GDP nam dudi mirc 56,45% thi tic dong ctia ng cong dén tang truong kinh té khong
¢6 ¥ nghia thong ké.

Thir ba, do quy mé von dau tu cua du 4n duong sit cao toc Bic - Nam 1a rat 16n, néu
phan vén vay cia du an lam gia ting dang ké ng cong trong diéu kién téc do ting truong
kinh t& khong dwoc cai thién trong tng, thi ty 16 ng cong/GDP ¢6 kha ning vuot ngudng no
t6i wru. Nguoc lai, trong kich ban ting trudng kinh té duy tri & mirc cao va co cdu von dy an
duoc thiét ké hop 1y, rii ro vuot ngudng c6 thé dugc giam thiéu.

Thir tir, két qua u6e lugng cho thay khi ng cong/GDP 16n hon 56.45%, néu no cong
tang thém 1% thi, vé mat trung binh, tbc d6 ting trudng kinh té s& giam khoang 0.96%.

Tom lai, gitra ng cong va ting trudng kinh té ton tai mdi quan hé phu thudc vao ngudng
ng. Khi trién khai cac du an dau tu cong c6 quy mo von 16n, dic biét 1a dy an Pudng sit cao
tdc Bic - Nam, nguy co ty 1é no cong vuot qua ngudng an toan 1 hién hiru, do dé viéc thiét
ké 10 trinh vay ng va kiém soat no cong la hét stre can thiét.
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IMPACT OF NORTH-SOUTH HIGH-SPEED RAILWAY PROJECT
ON PUBLIC DEBT THRESHOLD AND ECONOMIC
GROWTH IN VIETNAM

Le Hoang Duc
ABSTRACT

The North-South High-Speed Railway project serves as a pivotal catalyst for national
economic growth. However, it simultaneously escalates public debt levels, posing inherent
risks to fiscal stability, inflation, and state budget liquidity. This study employs a Threshold
Autoregressive (TAR) methodology, utilizing quarterly time-series data on the public debt-
to-GDP ratio and GDP growth, to analyze the nexus between public debt and economic
performance within the context of the project's implementation. Consequently, the paper
offers policy recommendations aimed at optimizing the efficiency of public debt utilization
and mitigating associated financial risks.

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