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BOI CHI NGAN SACH: MUC DO BAO NHIEU LA AN TOAN
CHO VIET NAM?

TS. Hoang Trung Birc* - Ths. Phan Thi Xuan* - Nguyén Yén Nhi**

Bai viét phan tich khdi niém béi chi ngan sdch va nhieng yéu té anh hwéng dén miec dé béi chi hop Iy cho
Viét Nam. Mé dau bang viéc dinh nghia béi chi ngan sédch, bai viét giai thich cdch bdi chi glup thac déy ting
trweéng kinh té thong qua dau tw céng, dic biét trong cdc linh vwee nhw y té, gido duc va ha tang. Tuy nhién,
viéc xdc dinh mdec béi chi an toan la vé cung quan trong dé tranh rdi ro tai khéa va no’ céng gia tang. Tiép
theo, bai viét so sanh cdc mé hinh béi chi & cdc quéc gia phat trién nhw My va Nhat Ban, noi c6 kha nang
duy tri béi chi cao nhé vao nén kinh té manh mé va vj thé tin dung tét. Béi véi Viét Nam, bai viét nhan manh
tam quan trong cua viéc kiém sodt mirc béi chi, dic biét trong béi canh nén kinh té con phu thudc vao nguén
vén nwéc ngoai va hé théng quan Iy tai chinh con dang phét trién. Cubi cing, bai viét dwa ra khuyén nghi
rdng mirc béi chi hop ly cho Viét Nam nén duy tri dwéi 4% GDP, déng théi nhdn manh cédc bién phdp nhw
céi cdch thué va thu hat vén dau tw tw nhan nhadm giam phu thudc vao béi chi va ting tinh bén vibng cho tai
khéa quéc gia.

» T khoa: bdi chi, tang trirdng, GPD.

Ngay gui bai: 24/01/2025

The article offers an academic examination of Ngay guvi phan bién: 03/02/2025
budget deficits, detailing theoretical foundations and Ngay nhan két qua va stka phan bién: 14/02/2025
key influences for setting an optimal deficit level for Ngay chap nhan déang: 25/02/2025

Vietnam. It begins by explaining how targeted deficit DOI: https://doi.org/10.71374/jfarv.v25.i283.04
financing can boost economic growth, particularly in

essential sectors like healthcare and infrastructure,
but emphasizes the need for a prudent deficit ceiling
to maintain fiscal stability and manage public debt

chuong trinh phat trién kinh té - x3 hoi. Boi chi ngan
sach ¢o vai tro 16n trong viéc on dinh nén kinh t€ vi

risks. The discussion then contrasts Vietnam's mf) va tlé tro tang .t;ruéng’, nhung cling tiém an rui ro
fiscal context with that of developed economies néu khong duge ki€m soat hop ly.
like the U.S. and Japan, which sustain higher Cac qudc gia thuong ap dung boi chi nhim dat

deficit levels due to strong economic resilience
and credit standing. For Vietnam, maintaining
stricter deficit control is crucial, given its reliance

nhiéu myc tiéu kinh té - xa hoi khac nhau. Trong thot
ky suy thoai, boi chi giap chinh phi bom tién vao nén

on foreign capital and emerging fiscal management kinh €, kich thich tiéu dung, dau tu, va tao viée lam.
systems. In conclusion, the article recommends that Oﬁ cac nudc dang phat trién, boi chi ciing dugc dung
Vietnam's deficit stay below 4% of GDP, supported dé dau tu vao ha tang co so, y té va giao duc, gop
by structural reforms like tax policy enhancements phﬁn thuc déy tang trudng dai han. Tuy nhién, khi boi

and increased private sector involvement, to
reduce fiscal dependency on deficit spending and
strengthen long-term fiscal sustainability.

chi kéo dai ma khong c6 kha nang thu héi hodc quan
1y tot, n6 co theé dan dén lam phat, ting ganh ndng ng
cong va suy giam tin nhi¢m qudc gia.

» Key words: budget deficits, economic growth, GDP. Viée xac dinh muc bdi chi hop ly la vo cing

L quan trong dé can bang giita nhu cau chi tiéu va

kha nang thanh toan. Muc boi chi hop 1y s& glup
1. Mé dau nén kinh té duy tri 6n dinh, kiém soat lam phat va
ng cong ¢ muc an toan. Néu vugt qua muc nay, rui
ro vé bat 6n kinh té s& tang cao, anh huong dén kha
niang phat trién bén Vung va dan den khung hoang
tai chinh. Do do, moi qudc gia can phai dua trén
thyce trang kinh té ciia minh dé thiét 1ap murc bdi chi
phii hop, dam bao vira dap tmg nhu cau phat trién,
vira bao vé 6n dinh tai khoa.

Boi chi ngan sach nha nudce 1a hién tugng khi chi
tiéu ctia chinh pht vuot qua ngudn thu trong mot
nam tai khoa, doi hoi chinh phu phai vay muon dé
bu dip khoan chénh léch nay. bay la mot phan cua
chinh sach tai khoa, glup diu chinh chu ky kinh té
bang cach tao ra dong tién can thiét cho cac du an va

* Hoc vién Tai chinh; email: hoangtrungduc@hvtc.edu.vn
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2. Bji chi ngan sach: Nhing yéu t quyét dinh

Mire boi chi ngan sach hop ly phu thudc vao nhiéu
yéu t6 kinh te xa hoi, trong d6 noi bat 1 toe do tang
truong kinh té, ty 16 ng cong, chi tiéu cong, ngudn thu
ngan sach, va cac yeu t6 quoc té.

Tang tru’o’ng kinh té va boi chi: Téc do tang
truong GDP ¢6 anh hudng lon den muc boi chi an
toan. Khi nén kinh té ting truong 6n dinh, chinh phu
¢6 thé duy tri mire boi chi cao hon ma van dam béo
kha nang trd ng va 6n dinh tai chinh. Nguoc lai, khi
GDP giam, chinh phu phai than trong véi boi chi dé
tranh nguy co lam tang lam phat va ng cong.

Ty I¢ ng cong va nghia vu trd no: Ty 1€ ng cong
cao va nghia vu trd ng 16n lam giam kha nang duy tri
boi chi ¢ mirc cao. Néu nghla vu tra ng 16n, ngan sach
can phal can ddi dé tranh viéc boi chi qua mure, khién
quéc gia dé roi vao vong xoay no nan, anh huong dén
kha ning dau tu cho phat trién kinh té - xa hoi.

Chi tiéu céng va diu tw cong: Chi tiéu cong va
dau tu vao co so ha tang dong vai trd quan trong
trong tang truong dai han. Tuy nhién, chi tiéu cong
khong hiéu qua co thé 1am gia ting ganh ning bdi chi
ma khong mang lai loi ich twong xung. Chinh phu
can uu tién cac du an ¢ tinh bén viing va tao ra gia
tri gia tang lau dai cho nén kinh té.

Nguon thu ngdn sdach: Kha nang tang ngudn thu,
tir thué va cac ngudn tai nguyén, quyet dinh mirc do
boi chi co thé chap nhan. Néu ngudn thu ngan sach
6n dinh va c6 kha ning ting truong, chinh phii c6 thé
bu dap boi chi ma khong phal dua vao vay ng nhiéu.

Yéu t6 quoc té: Lii suat quoc té va dong von dau
tu anh huong dén kha nang vay ng cua chinh phu.
Khi lai suat quéc té thap, chinh phu d& dang tiép can
ngudn vén véi chi phi thap hon, ho trg boi chi. Tuy
nhién, su bién dong trong dong vén quéc té ciing co
thé tao ra rii ro va doi hoi chinh phi phai quan 1y boi
chi cén than.

3. Cac cach tiép cin mirc bdi chi hgp Iy trén
thé gi6i

M&b hinh bji chi 6 cic nwéc phdt trién: My,
Nhdt Bin

Cac nude phat trién nhu My va Nhat Ban thuong
6 mure boi chi ngan sach cao, nhung ho cling s¢ hiru
nén kinh t& manh va kha ning vay ng t6t. Diéu nay
cho phép ho duy tri boi chi cao ma khong gép rui ro
ngay lap tirc vé tinh thanh khoan. Dac diém cta mo
hinh béi chi ¢ cac nudc nay la:

My: My duy tri bdi chi ngan sach ¢ muc cao trong
nhidu nim va tap trung vao cac chinh sach chi tiéu

cong 16n dé kich thich tang truong. Dic biét trong
thoi ky suy thodi hodc khung hoang kinh té, chinh
phu MY tang chi tiéu dé giam thiéu tic dong tiéu cuc
1én nén kinh té, tao viée lam, va ho trg cac linh vuc
trong yéu. Chi tiéu quoc phong va cac chuong trinh
an sinh xa hoi chiém phan 16n ngén sach. Tuy nhién,
My ciing ddi mat voi ap luc vé no cong tang cao, dac
biét khi 13i suat toan cau tang, gy ap lyc tra ng 16n
cho ngan sich qudc gia. Mot diém dang huu y 1a My
6 vi thé déng tién du trit toan cau, nén ho co thé duy
tri ng cong cao ma van bao vé duoc uy tin tai chinh
qudc gia. Mirc boi chi ngan sach cia My thudng dao
dong tir 3% dén 5% GDP trong cac nam kinh t& 6n
dinh. Tuy nhién, trong thoi ky khing hoang kinh té,
mure bdi chi co thé tang cao hon nhiéu. Chéng han,
trong giai doan khung hoang tai chinh 2008, boi chi
ngan sach cua My 1én téi hon 10% GDP do céc goi
kich thich kinh té 16n nham giam tac dong tiéu cuc.
Gan day, khi d6i mat v6i dai dich COVID-19, boi chi
cta My tang vot, dat hon 15% GDP vao nam 2020,
vdi cac khoan chi khong 16 vao y té va an sinh x hoi.

Nhdt Bin: Nhat Ban 1 qudc gia c6 ty 1& ng cong
trén GDP cao nhat thé giéi, nhung ho van duy tri
duoc mirc boi chi 6n dinh nho 13i suat ndi dia thap
va long tin cta cong ching vao trai phiéu chinh ph.
Chinh phii Nhat Ban ting cudng chi tiéu dé thic day
kinh té trong bdi canh déan s6 gia hoa va ting trudng
thap. Boi chi ngan sach duoc sir dung vao cac linh
vuc nhu y té, an sinh x4 hoi, va co so ha tﬁng, nhim
dam bao nén kinh t& van duy tri tinh canh tranh va
phuc hdi dan. Nhat Ban tiép tuc duy tri bi chi nho
vao chinh sach tién té néi long va sy hd tro cia ngan
hang trung wong théng qua mua trai phiéu chinh ph.

Nhat Ban thuong duy tri muc boi chi ¢ khoang
5% dén 6% GDP trong nhiéu nim qua, mic du ng
cong ctia nude nay rét cao, trén 200% GDP. Diéu nay
¢6 thé thuc hién dugc nhd chinh sach tién & ndi long
cua Ngan hang Trung uong Nhat Ban, giup 1di suat
vay ng thap, va 1ong tin vao trai phleu chinh phu. Khi
dan sb Nhat Ban gia di va nén kinh té cham lai, muc
bdi chi nay da trd thanh mot ph?ln chinh sach tai khoa
dai han cua Nhat Ban dé thuc déy tiéu dung va dau tu
cong, dac biét vao y té va co so ha tﬁng.

Mikc bgi chi 6 cdc quéc gia mdi néi: Chién lwgc
ciia cdc nwéc ASEAN va cdc nén kinh té dang phit
trién

Indonesia va Thdi Lan: Indonesia va Thai Lan
cling duy tri muc boi chi trong gidi han an toan,
thuong dudi 3% GDP. Cac qudc gia ndy tip trung
vao viée thu hut dau tu nudc ngoai va tao moi trudng
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thuan loi cho khu vire tu nhan, nham giam bét ap luc
cho ngan sach nha nudc. Pong thoi, ho ap dung cac
chinh sach cai cach thué va thic ddy thu ngan sach
tir cac ngudn khac nhau dé bu dap boi chi. Chinh phu
clng str dung cac khoan vay tir cac t6 chirc quéc té
voi 13i suat wu dai dé giam ap luc tai chinh.

Cac qudc gia méi ndi thuong phai can trong trong
vigc vay ng nudc ngoai dé bu dap boi chi, vi bién
dong cua 13i sut va ty gid co thé gay ap luc 16n 1én
ngéan sach. Ho cling can dau tu vao cac du an c6 tinh
sinh 101 cao dé dam bao kha nang tra ng va duy tri boi
chi trong gidi han an toan.

Cic tiéu chuin quc té: Khuyén nghi cia Quy
Tién t¢ Quéc té (IMF) va Ngan hang Thé gioi (WB)
vé mikc bdi chi

Céc t6 churc tai chinh quéc t& nhu Quy Tién té
Quéc té (IMF) va Ngan hang Thé gii (WB) thuong
dua ra cac khuyén nghi vé murc boi chi ngan sach
hop 1y cho cac quoc gia, dac biét la cac nude dang
phat trién. Mot $0 ti€u chuén va khuyén nghi tir cac
t6 chirc nay bao gom:

IMF: IMF khuyén nghi rang miic boi chi ngan
sach nén dugc gitr 6 mirc thap, khoang 3% GDP, dé
dam bao tinh bén vimg tai khoa va glam thleu rui ro
ng cong. IMF cling dé xuét rang cac quoc gia can
¢6 ké hoach cu thé dé giam bdi chi trong dai han,
bao gém tang thu ngan sach va cai thién hiéu qua chi
tiéu cong. Ngoai ra, IMF ciing khuyén nghi cac nudc
dang phat trién nén tap trung vao cac dy an dau tw ¢6
tinh sinh 161 va kha nang tra no cao dé tranh tinh trang
bai chi kéo dai va gy ap luc 1én ng cong.

Ngin hang Thé giéi (WB): WB khuyén nghi
cac quoc gia tap trung vao viéc cai cach thué dé
tang nguon thu ngan sach va gidm badt phu thude
vao boi chi. WB cho rang bdi chi c¢6 thé dugc chip
nhan & mic d6 nhat dinh néu no6 hd trg cac chuong
trinh phat trién bén virng, nhu gido duc, y té, va co

s¢ ha tang. Tuy nhién, WB ciing nhin manh ring
cac nudc dang phat trién can kiém soat muc ng
cong va tranh vay ng nudc ngoai voi lai suat cao dé
bu dap boi chi. WB thudng hd trg cac nudc nghéo
qua cac khoan vay wu dai, giup ho du tu vao cac
linh vuc c6 tac dong 16n dén giam nghéo va ting
truong bén vimng. Ngén hang Thé gii (WB) thuong
khuyén nghi cac quoc gia duy tri mirc bdi chi ngan
sach o ngudng khoang 3% GDP d dam bao sy on
dinh tai khoa va tranh ganh nang ng cong vuot qua
kiém soat. Con s6 3% nay cling tuong dong voi tiéu
chuan an toan dwoc Quy Tién té Qudc té (IMF) dua
ra cho céc nudc dang phat trién. Mirc boi chi nay

cho phép cac nude du tu vao cac linh vic thiét yéu
nhu y té, gido duc, va ha ting ma van bao dam kiém
soat duoc rai ro ng cong. WB khuyén cao rang néu
boi chi vuot qua 3% GDP, cac qudc gia nén c6 ké
hoach cu thé dé giam boi chi trong dai han, déng
thoi wu tién cai cach thué va ting ngudn thu ngan
sach dé han ché tinh trang phai vay ng nudc ngoa1
v6i 13i suat cao. WB thudng hd tro cac qudc gia ndy
thong qua cac khoan vay uu dai, gitp ho dap ung
nhu cau phat trién bén vimg ma khong gay ap luc
tai khoa 1on trong tuong lai.

Cac khuyén nghi tir IMF va WB cho thdy rang
murc bdi chi hop 1y phai dua trén diéu kién kinh té
va kha ning quan Iy no cong cua timg qudc gia. Ho
ciing khuyén nghi cac nuéc nén c6 ké hoach tai khoa
trung va dai han, nhim giam dan boi chi va duy tri ng
cong & muc an toan.

4. Boi chi ngan sach hop ly cho Viét Nam

Thyc trang bdi chi ngdn sdach ciia Viét Nam
trong nhiing nim qua

Tir ndm 2019 dén nay, boi chi ngan séch cua Viét
Nam ¢6 xu huéng tang va giam tuy theo tinh hinh kinh
té va cac yéu té ngoai canh. Vao nam 2019, boi chi
ngan sach & mtrc khoang 3,4% GDP, duoc kiém soat
chit ch& nhd nén kinh té 6n dinh. Tuy nhién, trong
nam 2020, do anh hudng cia dai dich COVID-19,
bdi chi taing manh 1én khoang 5,5% GDP khi chinh
ph trién khai cac goi kich thich kinh té 16n nhdm hd
tro nguoi dan va doanh nghiép. Dén nam 2021, boi
chi giam nhe xudng 4,5% GDP nhung van & mtc cao
dé hd trg phuc hoi kinh té. Nam 2022, miic bdi chi
tiép tuc giam xudng 4,1% GDP khi cac chinh sach
chi tiéu cong duoc diéu chinh hop 1y hon. Du kién,
nam 2023, bdi chi sé duy tri khoang 4% GDP, va Viét
Nam dang huéng dén mirc an toan 3% GDP vao nim
2025 dé dam bao 6n dinh tai khoa

Tdc dong ciia bji chi hign tai dén nén kinh té
Viét Nam

Boi chi ngan sach kéo dai c6 anh huong rd rét dén
nén kinh té Viét Nam. Tht nhat, boi chi lién tuc tao
ap Iuc tang lam phat, dac biét khi dong tién bom vao
nén kinh t€ khong duogc st dung hiéu qua. Thi hai,
bdi chi gia tang lam tang ng cong, kéo theo chi phi 1ai
vay, tir d6 giam ngan sach danh cho cac khoan dau tur
phat trién kinh té va an sinh xa hoi. Piéu nay co thé
khién ty 1 that nghiép ting neu dau tu cong khong
du dé tao viéc 1am. Tuy vay, néu boi chi dugc kiém
soat va str dung hiéu qua, no c6 thé dong vai trod kich
thich tang truong, hd tro phuc hoi kinh té trong thoi
ky suy thoai.
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Phén tich cic yéu té dic thix ciia Viét Nam

Boi chi ngan sach tai Viét Nam con chiu anh
hwong béi nhiéu yéu t6 dic thi. Véi toc do ting
truong trung binh khoang 6-7% mdi nam, Viét Nam
can duy tri dau tu cong cao dé hd tro co so ha tang,
gido duc, va y té. Mirc do phu thudc vao nguon von
nuge ngoai cling dang ké, tir vay ng dén von FDI,
doi hoi phai dam bao 6n dinh tai khoa dé thu hit von
quéc té. Ngoai ra, nang lyc quan ly tai chinh cua Viét
Nam con nhiéu han ché, tir h¢ thong thué den quan ly
chi tiéu, khién chinh phu can cai thién dé tdi uu hoa
ngan sach. Yéu cau dau tu 16n vao cac dy an trong
diém va nhu cau duy tri boi chi an toan ciing dit ra
yéu cau cai cach quan 1y tai chinh chat chg hon.

Khuyén nghi va két lugn mikc bi chi hop Iy

Dua trén tinh hinh hién tai, mttc bdi chi hop 1y cho
Viét Nam c6 thé 1a khoang 3% GDP, theo chuén quéc
té va mirc khuyén nghi tir Quy Tién t& Qudc té (IMF).
Mte nay dam bao du ngudn lyc tai chinh dé dau tu
phat trién ma khong gay 4p luc 16n 1én no cong. Dé
dat dugc mirc nay, Viét Nam can tap trung cai cach
thu ngan sach, cai thi¢n hi¢u qua chi tiéu cong, va uu
tién dﬁu tu vao cac dy an mang lai gia tri bén vimg
nhu ha ting giao thong, gido duc, va cong nghé. Bong
thoi, viée kiém soat chi tiéu khong hiéu qué va thit
chat quan ly cac khoan vay s€ gitip Viét Nam duy tri
murc bdi chi hop 1y, dam bao on dinh tai khoa va hd
tro phat trién kinh t& bén viing trong dai han.

5. Cac bién phap kiém soat va toi wu hoa boi
chi ngén sach

Viée kiém soat boi chi ngan sach la can thiét dé
duy tri 6n dinh tai khoa va tao diéu kién cho ting
truong kinh té bén viing. Dudi ddy 1a cac bién phap
t6i uu hoa va quan 1y boi chi ngan sach hiéu qua cho
Viét Nam.

Ting cwong qudn Iy chi tiéu cong: Gidam thiéu
ling phi va toi wu héa cdc khodn dau tw

Dé kiém soat boi chi, Viét Nam can tap trung vao
viéc quan ly chi tiéu cong hi¢u qua. Mot trong nhiing
bién phap quan trong 14 giam thiéu ldng phi va dau tu
vao cac du an c6 tac dong lau dai va tiém ndng sinh
161 cao. Chinh phu c6 thé thuc hién cic budc nhu
danh gid lai cac du 4n, loai bo cac khoan dau tw kém
hiéu qua, va ap dung mo hinh quan ly chi tiéu dwa
trén két qua. Diéu nay dam bao rang m01 khoan chi
déu mang lai gia tri toi da cho nén kinh t&, dong thoi
gitp giam thiéu cac khoan chi khong can thiét.

iy manh cdi cdich thué va ting thu ngén sdich:
Cic gidi phdp hig¢u qud dé giam ganh ning tiv i chi

**€Q59/21.08CLC - Hoc vién Tai chinh

Cai cach thué 1a mot giai phap quan trong dé ting
ngudn thu ngan sach, giam phy thudc vao vay no va
duy tri mtrc bdi chi an toan. Viét Nam c6 thé mo rong
co so thu thué bang cach ting cudng thu thué tir cac
linh vuc kinh t& méi, nang cao hiéu qua thu thué qua
Ung dung cong ngh¢, va giam thiéu tinh trang tron
thug. Dong thoi, chinh phit nén xem xét cai cach hé
thong thué thu nhap ca nhan va thue doanh nghi¢p
aé khuyen khich hoat dong kinh té va thu hut dau tu.
Nhiing cai cach ndy gitip ning cao ngudn thu, giam
ganh nang ngan sach va han ché bdi chi, dic biét
trong boi canh nhu cau dau tur cdng cao.

Téing cwong thu hiit von du tw tw nhéin va nudéc
ngoai: Cin bang bji chi qua diu tw nwéc ngoai

Thu hat vén dau tu trr nhan va nude ngoai 1a mot
phuong phép hidu qua dé hd tro ngan sach ma khong
lam gia tang boi chi. Viét Nam c6 thé thic day moi
trwong dau tur thuén loi hon bang cach cdi thién co
ché phap ly, giam thiéu thu tuc hanh chinh, va dam
bao quyén loi nha dau tu. Viéc hop tac véi khu vuc
tu nhan qua cac mo hinh cong - tu (PPP) cling 1a mt
cach dé phat trién co so ha ting ma khong can ting
cu’(‘mg chi tiéu cong. Pau tw nudc ngoai khong chi
gip giam ap lyc 1én ngén sach ma con mang lai cong
ngh¢ va nguén nhan lyc mdi, tao dong lyc phat trién
cho nén kinh té.

Tang cwong tinh minh bach va trach nhiém gidai
trinh trong chi tiéu cong: Kiém sodt tét nguén tai
chinh céng va ning cao niém tin ciia cong chiing

Minh bach va trach nhiém giai trinh 14 yéu t quan
trong dé nang cao hiéu qua chi tiéu va kiém soat boi
chi. Chinh phu can cong khai cac bao céo tai chinh
va chi tiéu cong, gitip cong chiing dé dang theo ddi va
danh gia hoat dong ngén sach. Ngoai ra, viéc ap dung
co ché klem tra, kiém toan doc lap ddi véi cac du an
cong 1a can thiét && dam bao tinh hidu qua va tranh
tinh trang lang phi, tham nhting. Tinh minh bach con
gilp xay dyng niém tin cua nguoi dan va cac nha dau
tu vao chinh sach tai khoa cua quéc gia, tir d6 hd tro
cho cac nd luc cai cach tai chinh trong dai han.
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