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Tém tit:

Nhitng nam gan ddy, no céng la dé tai nong bong trén khdp thé givi. Nam 2009, khing hodng
ng céng bing né & Chau Au, tam diém la Hy Lap da de doa dong euro va gdy nguy co sup do
nhiéu nén kinh té. La mét quoc gia dang phat trién, nam 2014, Viét Nam cé mikc ng' cong khodng
60,3% GDP (Pham Thi Ngoc Quynh, 2015). Tuy khéng nam trong cdc nhém nuée c¢é ganh ndng
vé no cao nhung hoat dong quan ly no cong tai Viét Nam chwa hiéu qud va tiém én nhiéu rii ro.
Bai viét phan tich dién bién va nguyén nhdn khing hodang tai Hy Lap, tir d6 dé xudt cdc gidi phdp
tang hiéu qud va giam thiéu riii ro no céng tai Viét Nam. Cdac giai phdp chia lam bén nhém: chinh
sdch no cong thin trong, dau tw cong cé hiéu qua, tdi co cau no' va hoan thién hé thong qudn 1y
ng cong.

Tiwr khoéa: no cong, khing hoang no cong, quan Iy ng cong

The Greek government-debt crisis and some suggestions for government-debt management
in Vietnam

Abstract

In the recent years, public debt problems have been major policy issues in all over the world.
European debt crisis with the most significant case of Greece considerably has affected the pres-
ence of euro and is a cause for economic collapse. Although Vietnam is not in the group of high-
public-debt countries, the public debt management in Vietnam is inefficient and potentially risky.
The paper analyses the process and causes of Greek government debt crisis, and suggests some
solutions to increase the efficiency and decrease risks in public debt management in Vietnam. The
solutions are divided into four groups: thorough public debt policies, efficient public investments,
the public debt restructuring and improvement of public debt management framework.

Key words: public debt, public debt crisis, public debt management.

1. D3t van dé

Tai cac nudc phat trién, no cong cao dang tro
thanh van dé thach thire dbi voi nén kinh té, dic biét
trong bdi canh khing hoang ng céng chiau Au ngay
cang trd nén tram trong. Nam 2009 Hy Lap 1a quc
gia dau tién roi vao khing hoang, véi mirc ng cong
1én t61 300 ty Euro (EUR), tuong duong 115% GDP
(Lane, 2012). Pay la cudc khung hoang ng dién ra
voi quy mo 1on, gay anh huong nghiém trong toi sy

on dinh va phat trién cta hé théng tién t& va nén
kinh té toan cau. Trudc dién bién phuc tap cua
khing hoang ng cong tai Hy Lap, bai viét s& phan
tich cac nguyén nhan dan toi khing hoang tai quic
gia nay va lam rd buc tranh ng cong tai Viét Nam
trong nhitng nam qua.

No cong Viét Nam tdng nhanh trong nhitng nam
gan day, dic biét sau khing hoang tai chinh va suy
thoai kinh té toan cau. Nam 2008 ty 1¢ ng cong/GDP

86 218(1) thing 8/2015 60

Kinh téPhat trién




cua Viét Nam 1a 41,1%, sau do tang 1én 52,6% vao
nam 2009. Dén cudi nam 2013 va 2014, du no cong
1a 54,2% va 60,3% GDP. Mac du no cong van trong
gii han nhung viéc quan 1y ng cong lai boc 10 nhiéu
han ché. Cu thé tdc d6 tang cac khoan ng chua duogc
kiém soat, viéc khai thac va st dung nguén tra ng
chua hiéu qua, co cAu cac khoan ng an chta nhiéu
rui ro. V&i nhitng han ché trén, néu ng cong tai Viét
Nam tiép tuc kéo dai va vuot giéi han s& diy qudc
gia roi vao khing hoang, tir d6 1am giam tc do ting
truong kinh t& va gay ra sy mat 6n dinh tién té. Vi
vdy, viéc tim ra giai phap nham quan 1y ng cong cd
hiéu qua 1a can thiét tai Viét Nam hién nay.

2. Ly thuyét vé khiing hoang va quén Iy ng cong

2.1. Khdi niém ng cong

Tai My, no cong la nghia vu no cua chinh phu
M¥, n6 do s6 ng ma chinh phu da vay dé tai trg cho
tham hut ngan sach (U.S. Department of the trea-
sury, 2014).

Theo quy tién té qudc té (IMF) (2010), ng cong
la nghia vy tra ng cia khu vyc cong. Trong d6 khu
vue cong bao gdm chinh phu va cac t6 chirc cong
khac. Pinh nghia cta ngan hang thé gioi (WB)
(2002) ¢6 sy trung hop véi quy dinh Qubc hoi nude
cong hoa xa hoi chu nghia Viét Nam (2009): “No
cong la toan bd nhitng khoan ng¢ cia chinh phu va
khoan ng dugc chinh pha bao 1anh”. Nhu vy, co6 su
khac biét gitra khai niém no cong cua IMF, khai
ni€ém ng cong cua Viét Nam va WB.

2.2. Nguyén nhdn va riii ro ciia ng’ cong

2.2.1. Nguyén nhan ng cong

No cong xuat phat tir tham hyt ngan sach. Dé
khic phuc tinh trang nay, chinh phu c¢6 thé giam chi
hodc tang thu. Bién phap ma chinh phu thuong st
dung 1a phat hanh trai phiéu dé vay no trong va
ngoai nudc, diéu nay la nguyén nhan khién no cong
gia tang.

Sy gia tang cua tham hut ngan sach dan dén lam
phat, 14i suat ting lam ting chi phi vay von. Dé thu
hat ngudi dan mua trai phiéu, chinh phu phai ting
131 sudt khién ap luc tra ng tang cao. Khi d6 chinh
pht lai st dung cac bién phap nhu ting thué dé tra
no, lam gidm kha nang canh tranh cua nén kinh té,
gdy giam sat ddu tu trong va ngoai nudc. Van dé
nay c6 nguy co de doa hé théng tai chinh va gy ra
nhiing cudc khing hoang ngan hang. Schularick &
Taylor (2009) cho rang khung hoang tai chinh xuét
phat tir khing hoang ngan hang thudng dé lai nhiing
hau qua nghiém trong so voi khing hoang thong
thuong.

2.2.2. Rui ro ng cong

Ruii ro thanh toan va rui ro thanh khodn: Nhitng
kho khan lién quan dén ng cong bao gdm mat kha
nang thanh toan va kha nang thanh khoan. Rui ro
thanh toan 1 kha nang qudc gia d6 c6 tra dugc ng
trong tuong lai hay khong (Vién Nghién ctru quan ly
kinh té trung wong, 2012), dugc do b?mg ty 1€ ng so
v6i GDP. Theo Caner & cong su (2010), voi két qua
nghién ctru trén 101 qudc gia bao gdm ca qubc gia
phat trién va dang phat trién: ngudng ng cong an
toan trung binh 1a 77% GDP va ngudng cho cac
qudc gia dang phat trién 1a 64% GDP. Rui ro thanh
khoan dugc xem la kha ndng tra ng nhanh cua chinh
phu v6i chi tiéu duge sir dung 1a: no ngin han trén
téng du trit ngoai hdi. V6i mic no ngfm han trén
téng du trir dudi 130% dugc coi 1a an toan (Manasse
& Roubini, 2005).

Ruii ro tir bat 6n vi mé: Ngoai nhiing bién sd vi
md ké trén, mot s6 bién sb vi mo khac cling dugc
cho 14 anh huong toi ng bén vimg, tir d6 giup du bao
khung hoang ng (Manasse & cong su, 2003): tang
truong GDP thip, mit can bang tai khoan thanh
toan, sy md rong thuong mai thap, thanh khoan kém
va diéu kién tién té thit chat. Bén canh d6 sy mat
kiém soat tién té, sy bat on trong chinh sach tién té
va bat 6n chinh tri s& khién nén kinh té c6 nguy co
roi vao bién dong (Manasse & cong su, 2003).

2.3. Khiing hodng no cong

Khong cé dinh nghia chung nao vé khing hoang
ng cong, mot qudc gia duge xem 14 roi vao khung
hoang ng cong khi Standard & Poor’s xép hang 1a
v0 n¢ hodc phai tai cAu tric no, hodc no su dung
mot khoan vay khong uu dai ciia IMF 16n hon 100%
chi tiéu (Manasse & cdng su, 2003).

2.3.1. Vo no

Theo dinh nghia ciia t6 chirc xép hang thé gidi
Moody’s (2009), v& ng bao gdm nhiing truong hop sau:

Khong tra hodc cham tra nhitng khoan ng gbc va
1ai theo hop ddng (ngoai trir truong hop duoc gia
han no);

Nguoi di vay deé nghi chi ng mdt moén ng méi
duoc tai cdu trac, hodc mot goi ng méi bao gom
phat hanh ching khoan, tién hodc tai san ma téng tri
gi4 bang phan nghia vu no tai chinh dwoc giam trir;

Su thay ddi trong diéu khoan tra ng ciia hop dong
tin dung dugc dwa ra béi chinh phu cip cao nham
giam no, vi du bt budc dinh gia lai d(‘Sng tién hodc
su thay ddi bat budc theo thoa thuén ban dau.

Trong nhimg chi tiéu do luong vé rii ro thanh
toan va rui ro thanh khoan (Manasse & Roubini,
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2005) quy mo6 ng cong khong phai nguyén nhan
chinh dan dén v& no. Tinh chit cac khoan ng cong
va kha nang quan ly no mdi la nguyén nhan hang
dau dan dén vo nd (Vién Nghién ciru quan 1y kinh
té trung wong, 2012). Hy Lap v& ng khi ty 1€ no
cong & muc khoang 145% so véi GDP, trong khi
Nhat Ban khong bi khing hoang du ty 1¢é ng cong &
murc cao nhat thé gidi, khoang hon 200% so véi
GDP. V& ng c6 thé gay ra nhiing tac dong xau ddi
véi tang truong kinh té va sy 6n dinh cua khu vuc
tai chinh, to1 1u6ng dich chuyén von va su tiép can
von trén thi truong tai chinh (Das & cong sy, 2010).

2.3.2. Tai céu triic no

Tai cAu tric nog duge xem 1a sy hoan ddi nhiing
cong cu no hién tai, vi du mon cho vay hoac trai
phiéu sang mot cong cu ng mdi hodc tién mat thong
qua mot quy trinh dugc xac lap (Das & cdng su,
2012). Cung theo quan dlem nay, co su khac biét
giita hai yéu t6 trong tai cAu tric no: tai cdu truc thoi
han tra no - kéo dai thoi gian ddo han véi 13i suat
thdp hon; va giam ng - giam ménh gia cua cong cu
no cil. Nhitng bién phap nay déu lam giam gia tri thu
nhap cua chu ng, gay ton that cho chi ng. Tuong tu
nhu nguyén nhan dan dén v& no, nguyén nhéan cia
tai cAu triic ng cling xuat phat tir: didu khoan thuong
mai yéu, su gia ting trong chi phi vay qudc té, chinh
sach vi mo bat 6n, khing hoang mang tinh hé thong
& chinh quéc gia d6 (Manasse & Roubini, 2005).

2.4. Quan ly ng cong

2.4.1. Khai niem

Quan ly no cong la qué trinh tao dung nhiing
chién lugc vé quan 1y ng chinh phu, qua d6 dat dwoc
nhitng muc tiéu vé chi phi, rti ro va nhitng muc tiéu
khac ma chinh phu dé ra (World Bank & IMF, 2001).

2.4.2. Noi dung quan ly ng cong

Theo WB va IMF, quan 1y no cong bao gdom:

Thir nhdt: Pam bao nhu cau tai trg vén cho chinh
phu va cac nghia vu tra ng v6i muc chi phi thip nhat
gan lién véi cac mirc rii ro. Ngoai viéc dap tmng
nhitng chi phi va rai ro c6 thé xay ra, quan 1y ng
cong con phai dam bao sy phdi hop giita chinh sach
tai khoa va chinh sach tién té.

Thir hai: Sy phén chia trach nhiém can dugc lam
rd gitra cac chu thé lién quan t6i quan 1y no cong
nhu: B¢ Tai chinh, ngan hang trung wong, hoac co
quan quan Iy no riéng biét trong van d& dua ra quyét
dinh vé chinh sach. Su cong khai vé hoat dong quan
1y ng cong va su phdi hop giita cac co quan quan ly
cling 1a mét trong nhitng myc tiéu ma WB va IMF
dua ra.

Thit ba: Khung phap 1y phai dam bao lam ro
quyén vay ng va phat hanh ng mai, dau tu va thuc
hién céac giao dich thay chinh phu.

Thir fu: Can quan ly va danh gia rii ro mdt cach
ky ludng. Dé glam thiéu rui ro, cac nha quan 1y co
thé thay d6i cau tric no, xem xét chi phi khi str dung
no va nhitng dic diém vé& tai chinh va rui ro cua
dong tién chinh phu. Ngoai ra, cac nha quan Iy can
danh gia va quan 1y ng ngoai té va ng ngan han hodc
no ¢6 1ai suit tha noi.

Thir nam: Khung quan 1y rti ro cho phép cac nha
quan 1y nhan dinh va danh ddi giita chi phi ky vong
va rui ro trong danh muc ng chinh phu.

Thit sdu: Phat trién thi truong chimg khoan chinh
pht, bao gém viéc da dang hoa danh muc déu tu, hoat
dong quan 1y no trén thi truong so cap va thir cap.

Nbi dung quan trong nhat trong quan 1y ng cong
la quan 1y rai ro (Vit Thanh Tu Anh, 2014) véi ba
loai rui ro la: rui ro thanh toan, rui ro thanh khoan
va i ro bat 6n vi méd (Manasse & Roubini, 2005).

3. Khiing hoang n¢ cong tai Hy Lap

Khang hoang ng cong chau Au 1a cudc khung
hoang no kéo dai nhiéu nam dién ra tai mot sb quéc
gia khu vyc dong euro ké tir cubi ndm 2009. Trong
s6 d6, Hy Lap 1a mot trong nhitng mat xich tuong
d6i yéu, nhung cudc khung hoang kéo dai tai qudc
gia nay lai gdy nhiéu anh huong toi thi truong tai
chinh chau Au va thi trudng tai chinh toan cau.

3.1. Dién bién

Nam 2001, Hy Lap tr¢ thanh thanh vién tha 12
cua Eurozone. Tuy nhién, ké tr d6 cho dén khi
khung hoang 2007 — 2008 nd ra, ngan sach Hy Lap
ludn trong tinh trang tham hut 5% GDP/nam so voi
muc trung binh tai khu vyc 1a 2%/nam. Cung véi
tham hut ngan sach, can can ving lai cua qudc gia
nay ciing lién tuc thdm hut, khoang 9% GDP so véi
murc trung binh 1%. Dé bu dép cho khoan thém hut
kép nay, Hy Lap phai vay trén thi truorng quéc té
trong sudt giai doan 2001 — 2008. Piéu nay da bién
Hy Lap thanh con ng trién mién véi tong sb ng nudc
ngoai téi 115% GDP vao nim 2009 (Tran Thi Thanh
Hoa, 2011). Cudi nim 2004, sau cudc diéu tra cua
co quan théng ké lién minh Chau Au — Eurostat,
chinh phu Hy Lap budc phai thtra nhan da [am sach
s6 lidu dé du diéu kién gia nhap eurozone, dic biét
1a cac con sd thuc té vé tham hut ngan sach.

Cudc khung hoang tai chinh toan cau 2008-2009
da 4nh huéng manh mé 1én cac nganh cong nghiép
chi chét ciia Hy Lap. Kinh té Hy Lap 1am vao kho
khan, cac nguén thu tai trg ngan sach bi thu hep,

86 218(1) thing 8/2015 62

Kinh téPhat trién




trong khi chinh phti van phai ting cudng chi tiéu hd
trg nén kinh té. Cudi nam 2009 tham hut ngan sach
1a 12,7% GDP, gan gap d6i con sb udc tinh 1a 6,0%
(Lane, 2012). Nam 2010, ng cong Hy Lap 1én toi
330 ty EUR, tuong duongl47.8% GDP. Ngay 23
thang 4 nam 2010, chinh phu Hy Lap kéu goi ho tro
tai chinh tir IMF va cac qudc gia thanh vién khac,
theo d6 Hy Lap s& duoc hd trg 110 ty EUR trong 3
nam véi 1ai suat wu dai 5%. Doi lai, Hy Lap phai
chap nhan “that lung budc bung” dé giam tham huyt
ngan sach tir 13.6% xudng con dudi 3% trong vong
3 nam. Piéu nay lam déy 1én lan séng biéu tinh trén
khap Athens. Sau khi nhan khoan hd trg 110 ty
EUR, Hy Lap van tiép tuc trong nguy co v& ng. Sau
cudc hop khan cép ngay 21 thang 07 ndm 2011, lanh
dao 17 nudc thudc khu vuc déng euro va IMF déng
¥ cp cho Hy Lap 159 ty EUR vdi lai suét 3,5%,
thoi gian dao han 30 nam, va co thé gia han 10 nam
nita. Thang 2 nam 2012, biéu tinh no ra lién tiép khi
qudc hoi Hy Lap thong qua thoa thudn ciru tro qubc
té thir hai tri gia 130 ty EUR v6i nhiing diéu kién
“that lung budc bung” khit khe hon. Nam 2012
danh dau la nam t5i té nhat d6i voi khing hoang no
cong tai Hy Lap (Lane, 2012).

Nam 2013, ng cong cua Hy Lap 1a 318 ty EUR,
bang 160% GDP. Tham hut ngan sach cua Hy Lap
da tang 1én 12,7%, cao hon nhiéu so v&i nam 2012
12 8,9%. Con s6 nay bao gom chi phi tai cip von cua
cac ngan hang tai Hy Lap. Co quan théng ké Hy Lap

cong bd tham hut ngan sach 2014 cia Hy Lap 14 6,4
ty EUR, gép d6i muc chinh phu du béo, dong thoi
no cong cling tang 1én 317 ty EUR, tuwong duong
177% GDP. Cho dén ngay 30 thang 6 nim 2015
qudc gia nay da khong thanh toan khoan vay 1,5 ty
EUR dang han cho IMF va trg thanh nén kinh té
phat trién dau tién & Chau Au bi IMF chinh thtc két
luan 1a v& no (Koesterich, 2015).

3.2. Nguyén nhdin

C6 thé thay khing hoang ng tai Hy Lap xuét phét tir
nhiing nguyén nhan khach quan va cht quan nhu sau:

3.2.1. Anh hwéng cia khing hodng tai chinh
2008

Dé ctru nén kinh té thoat khoi suy thoai, chinh phii
cac nudc di tung ra nhitng goi ctru tro nham kich
thich nén kinh té phat trién. Nhimmg gbi ctru trg nay
lam no cong ting 1én mot cach dang ké tai Hy Lap.

3.2.2. Khong tudn thu chat ché cdac quy dinh
trong lién minh tién té

Theo Hiép wdc Maastricht, dé tham gia vao khu
vuc dong euro, qubc gia thanh vién phai dap tng
nhiéu chuin muc, trong d6 quy dinh tham hut ngan
sach khong qua 3% GDP, n¢g cong khong qua 60%
GDP. Theo quy dinh nay nam 1998, Hy Lap chua du
diéu kién tham gia nhung chi hai nam sau, Hy Lap
van dugc chap thuan voi diéu kién phai cai thién
muc tham hut ngan sach va ng cong. Hy Lap luon
¢6 xu hudng gidu con sb thyc té vé mirc tham hut

Hinh 1: N¢ cong Hy Lap 2004 - 2014

400

350

300
263.28

250 239.3

2242

200 195.42

183.16
150
100

50

2004 2005 2006 2007 2008

299.69

® No cong (ty euro)

355.17

329.52

318.74 316.97

303.92

2009 2010 2011 2012 2013 2014

Nguon: Koesterich (2015)

S6 218(11) thang 8/2015

63

Kinh tePha trien




ngan sach va no cong. Didu nay cho thiy tat ca quy
dinh nguyén tic ciia khoi cong dong chung déu
khong dugc Hy Lap xem trong va tuan thu.

3.3.3. Nang luc quan Iy kinh té yéu

Hy Lap 1a qudc gia c6 ngudn tai nguyén han hep,
khong c6 1oi thé vé thuong mai: hang héa thiéu canh
tranh, thu ngan sach giam... Bén canh do, dé tranh
lan séng di dan khi thyc hién ty do hoa lao dong,
chinh phu budc phai tang cac khoan chi phuc lgi cho
cong dan cua minh. Chi phi cho huu tri qua 16n,
hang nam Hy Lap chi khoang 12% GDP cho luong
huu. Chi phi cho quén su cua Hy Lap ciing tang 1én
muc 4,3% GDP, cao hon mtrc trung binh 1,5% cua
cac nude chau Au (Nguyén Van Lich, 2011). Ngoai
ra co quan hanh chinh qua cong kénh, tén kém, cé
t6i 1/4 dan sb Hy Lap lam viéc trong cic co quan
cong quyén. Co ché phan b tai chinh bat hop 1y va
su budng 16ng quan 1y ciing gbp phan lam gia tang
tham hyt ngén sach.

Hy Lap con dugc cho 1a “vung tay” trong viéc
quan 1y va str dung ngan sach. Bé phuc vu Olympic,
chinh phu da xdy méi san van dong voi quy mo
hoanh trang. Vi chi phi gan 9 ti EUR, thé van hoi
Athens 13 ky Olympic tén kém nhat trong lich sir
tinh dén thoi diém d6. Chi vai ngay sau 18 bé mac,
chinh quyén Athens béo c4o no cong di 1én toi 168
ti EUR, trong d6 chi phi t6 chtrc thé van hoi chiém
dén 5,3% con s6 tham hut nay (Lé Viét Tung, 2013).

3.3.4. Mdu thudn giita chinh sdch tién té va chinh
sach tai khoa

Hy Lap tham gia vao Eurozone dong nghia voi
viéc chép nhan chinh sach tién té chung. Chinh sach
nay huéng t6i muc tiéu kiém soat lam phat va on
dinh gia tri déng euro trong khu vyc. Tuy nhién,
diéu nay lai gay kho khin cho cac nudc thanh vién

khi xdy dung chinh sach tai khéa phu hop véi diéu
kién kinh t¢ nudc minh. Cu thé, 1ai sut trén thi
truong tién té phu thudc vao chinh sach lai suét
chung nhung 14i suat trai phiéu chinh phu lai do bo
Tai chinh cta timg qudc gia quyét dinh va phu thude
vao chinh sach tai khoa cua timg qubc gia. Ddi véi
Hy Lap va mdt s6 nudc c6 ning luc canh tranh kém
hon, v6i thuc trang tham hut ngan sach cao thi dé
binh 6n nén kinh té, phat hanh trai phiéu chinh phu
v6i 1di suat cao hon la giai phap dugc wa chudng.
Diéu nay khién khing hoang ng tai Hy Lap xay ra
1a van dé tat yéu.

4. Thye trang va giai phap quan ly ng cong tai
Viét Nam

4.1. Thuc trang qudn ly ng cong tai Viét Nam

Véi mot quic gia dang phat trién nhu Viét Nam,
ngudn thu ngan sach con han ché, nhu cau chi tiéu
gia tang thi ng cong déng vai trd quan trong gép
phan thuc diy ting truong va phat trién kinh té.
Thyc trang no cong tai Viét Nam co thé duoc khai
quat nhu sau:

Quy mé va toc dg tang no cong: No cong ¢ dau
hiéu ting nhanh trong nhiing nim gan day, dic biét
ké tir sau khiing hoang tai chinh va suy thoai kinh té
toan cau. Nam 2008 ty 1é ng cong/GDP cua Viét
Nam 1a 41,1%, con sb nay tang lén 52,6% vao nam
2009. Tinh dén cudi ndam 2013 va 2014, du no cong
1an lugt bang 54,2% GDP va 60,3% GDP, van trong
gi6i han cho phép.

Co cdu ng cong:

Theo bang 1, ng cua chinh phu van chiém ty
trong chu yéu trong tong ng cong. Nam 2013 ty 1¢
no chinh phu bao lanh khoang 12,6% GDP, nhung
thuc t& nhidu khoan no cua cac doanh nghiép nha
nudce du khong co6 sy bao lanh cta chinh phu nhung

Béang 1: No¢ cong Viét Nam 2008- 2014

Chi tiéu/Nam 2008 2009 2010 2011 2012 2013 2014°
Tdng ng cong (ti dong) 657.940 877.753 1.124.638 1.392.020 1.641.297 1.942.098 2.371.363
Ng cong/GDP(%) 41,1 52,6 56,3 54,9 50,8 54,2 60,3

Ng chinh pht/GDP 34 42 44,6 43,1 43,2 423 46,9

No chinh phd bao

1anh/GDP 9,3 9,8 11,4 11,4 11,6 11,1 12,6

No chinh quyén dia

phuong/GDP 1,2 1,1 0,8 0,4 0,8 0,8 0,8

2014° 56 liéu wée tinh nam 2014

Nguon: Tde gia tong hop tir Ban tin no' cong, Bo tai chinh
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van ngam dinh ring nhiing doanh nghiép nay khong
trd dugc ng thi chinh phu van phai ¢am nhan xur 1y
cac nghia vu no nay. Vi vay theo tinh toan ty 1€ no
cong néu tinh ca ng cac doanh nghiép nha nuwdc nim
2013 phai 1én dén con s 85,6%/GDP (Pham Thi
Ngoc Quynh, 2015).

Co cdu no céng theo khu vuc: Ty 1& ng nudc
ngoai trudc day ludn chiém ty trong cao hon nhiéu
s0 vOi ng trong nudc do muc thu nhap dan cu con
thap, 14i sudt trai phiéu chinh phu khong bu dip
dugc ty 1& lam phat ky vong cua dan cu. Thuc té cho
thy, Viét Nam 1a mot nén kinh té dang phat trién c6
nhiéu tiém nang, déng thoi nhan dugc nhiéu khoan
vay c6 tinh chét wu dii tir cac qudc gia va td chirc
quéc té.

No nudc ngoai gitr 6n dinh khoang 29% GDP
giai doan 2005-2014, nhung ng trong nudc lai tang
nhanh tir 12,1% 1én dén 31,7%. Nhu vay ty trong ng
nude ngoai di giam dang ké; nam 2005 14 70% trén
toan bd no cong nhung dén nam 2014 thi ty 1é nay
chua dén 50%. Va khi xem xét dén co cdu no nuée
ngoai thi cht yéu van 1a cac khoan vay mang tinh uu
dai 16n nhu cac khoan ODA.

Co cdu ng cong theo ky han: Trong khi ky han
cac khoan vay nudc ngoai l1a 12,8 nam, thi cac
khoan ng trong nuéc chi yéu tir phat hanh tréi phiéu
chinh phu ngén han. Nam 2012, ky han phat hanh
binh quéan la 2,9 nam, lai suét binh quan 10%/nam;
Niam 2013 1a 3,4 nam va 7,96%/nam; 10 thang dau
nam 2014 1a 4,84 niam va 6,81%/mam (Vuong

Nguyét Minh, 2015).

Cu thé: trong nam 2012, 2013, cac khoan trai
phiéu chinh phu chii yéu 1a ngén han, ky han dudi 5
niam chiém khoang 80% tong sd phat hanh; sang
nam 2014, cac khoan vay ky han trén 5 nam tang lén
dang ké nhung 53% khdi lugng phat hanh c¢6 ky han
ngin va 47% khi lugng con lai co ky han tir 5-10
nam.

Tinh hinh tra ng: Udc tinh giai doan 2010 - 2014
mdi nam can trén 15% téng chi ngan sach dé tra no
gbc va i trong nude. Nam 2014, ké hoach tra no
ctia chinh phu 13 208.883 ty VND, chiém hon 25%
so véi chi ngan sach. Cuy thé, ty 1€ tra no tryc tiép
ctia chinh phu so véi tong ngan sach niam 2014
khoang 14,2% nhung néu tinh ca vay dé déo ng va
tra ng vay vé cho vay lai thi khoang 26,2%. Mait
khac chi phi no cong ciing ting 1én do viéc tiép can
cac ngudn von vay wu dii kho khan hon khi Viét
Nam tr¢ thanh nudc cé thu nhdp trung binh nam
2010 (Vuong Nguyét Minh, 2015).

V& ngudn tra ng tir thu ngan sach, toc do tang thu
ngan sach 2006-2014 gan 15%/nim, thap hon so véi
toc do tang chi ngan sach va co xu hudng giam. Ddi
v6i cac khoan ng nude ngoai ty 18 dy trit ngoai hbi/
no ngan han 2006-2009 gan 500%, thé hién kha
nang dam bdao thanh toan cac khoan ng nudc ngoai
trong ngan han & Viét Nam kh4 tét. Sang ndm 2010
va 2011, ty 1¢ nay giam xudng dudi 200% la diéu
dang lo ngai, nhung ttr nam 2012, tinh hinh da duoc
cai thién dé dam bao muc tiéu dé ra.

Hinh 2: Co cAu n¢ cong theo khu vire 2005- 2014
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Hinh 3: Ty trong trai phiéu chinh phii phat hanh theo ky han 2012 -2014
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Nguon: Tdc gid tong hop tir Ban tin no' ciia Bé tai chinh

Quan Iy ng cong: Theo Luat quan ly ng cong
(2009), chinh phu thong nhét quan 1y nha nudc vé
ng cong tir giam sat sir dung von vay dén tra no va
dam bao an toan ng theo chién luge no dai han va
chuong trinh quan Iy ng trung han. B Tai chinh la
cO quan dau moi, chu tri xay dung chién lugc no;
xdy dung co s¢ dir lidu no théng nhét va cung cap
thong tin; cac co quan nhu Bo K& hoach va Pau tu,
cac dia phuong, doanh nghiép nha nudc... cing phdi
hop thuc hién. Tuy nhién, cong tac quan ly ng con
phan tan, thiéu su phéi hop déng bd gilra cac bo,
nganh va dia phuong; viéc cung cip thong tin vé ng
cong ciing khong ddy du va kip thoi gay kho khin
trong cong tac giam sat chi tiéu an toan ng cong.
Viéc huy dong, st dung von vay con dan trai, chua
gén két chit chd voi cac han mic ng cong.

C6 thé thdy quy md no cong tang nhanh giai doan
2006-2010 do hai nguyén nhan co ban: bu dép tham
hut ngan sach nha nudc va hidu qua dau tu cong thap.

Maic du thu ngén sach hang nam luén dam bao
nhung chi ngan sach lai c6 toc d9 ting nhanh hon, vi
vay ty 1€ bdi chi ngan sach cao. Theo ban tin ng cta
B6 Tai chinh, mic thdm hut ngan sach giai doan
2006- 2010 hon 5,3%/GDP, con theo thong 1¢ quéc
t¢ muc tham hut ngan sach giai doan nay la gan
3%/GDP. Dé bu dap tham hut ngan sach nha nudc
chinh phu budc phai vay muon trong va ngoai nudc.
Theo nguyén tic quan 1y thu chi, cic khoan vay nén
tap trung cho chi dau tu phét trién nhung thuc té tc
d6 chi dau tu phat trién chdm hon chi thuong xuyén,
tham chi dang c6 xu huéng giam tir nim 2012 dén
nay. Nhu vay, thuc ra mot phﬁn cac khoan vay moi

Bang 2 : Ty I€ tra n¢ cia chinh phi 2010 - 2014

Chi tiéu 2010 2011 2012 2013 2014¢
Nghia vy tra ng cia Chinh phua so véi

thu ngan sach nha nudc (%) 17,6 15,6 14,6 15,2 14,2
Nghia vu ng dy phong so v6i thu ngan

sach nha nudc (%) 5,5 6,7 9,8 9,5 9,5

Du trit ngoai hdi/ng cOng nudc ngoai

ngin han(%) 179 135 258 245

Chi tra ng va vién trg (ty VND) 80250 110912 104701 105000 120.000

2014°: S6 liéu wéc tinh nam 2014
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Hinh 4 : T¥ I¢ chi tra ng va vién trg theo tong thu va chi ngan sich 2006 -2015
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Nguoén: Vién chién lwoc va chinh sdch tai chinh (2015)
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Nguon: Tdc gid tong hop tir Ludt qudn Iy ng cong (2009)

duogc dung tra cho cac khoan ng cii va khi cac khoan
vay ng khong duoc ding véi muc tiéu thic day ting
truong kinh té, thi trong twong lai chinh phu c6 thé
lai thuc hién viéc dao no. Piéu nay dan dén Viét
Nam c6 thé roi vao vong xody ng nan véi quy mé ng
cOng ngay cang tang cao. Nhitng ndm qua, chung ta
da phai phat hanh, dao ng dé tra no khi dén han, cu

thé nam 2012 13 20 nghin ty VND, nam 2013 1a 40
nghin ty VND, nam 2014 1a 77 nghin ty VND.

Mat khac hi¢u qua dau tu cong con thép. Viéc
huy dong von dau tu chua duge xem xét trong moi
quan hé véi cac khoan vay va ngudn tra ng. Viéc
phan bd vbn con dan trai, chwa hop 1y va chua ¢
tiéu chi cu thé. Theo phwong phap danh gia hiéu qua
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Hinh 6: Thu, chi ngan sach nha nuéc 2006 -2015
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Nguc;n.' Vién chién luoc va chinh sdach tdi chinh (2015)

dau tu qua hé s6 ICOR, ¢ Viét Nam hé s6 ICOR giai
doan 2006— 2010 la 7,4, va sang giai doan 2011-
2013 di giam xudng con 5,33 nhung van cao hon
mirc dugc WB khuyén céo véi cac nu6e dang phat
trién 1a 3. Hé s6 ICOR cua khu vyuc nha nuée ludn
cao hon khu vuc tu nhan va toan bd nén kinh té
ddng nghia véi hiéu qua st dung von ¢ khu vic nha
nu6e thip. Sang giai doan 2011-2013 hé s6 ICOR
cua khu vyc nha nuédc khoang 7,5.

4.2. Gidi phdp qudn ly ng cong tai Viét Nam

Tir thyc trang néu trén cac giai phap dugc dé xuét
nhu sau:

Thir nhdt: That chat chinh sach tai chinh va quan
Iy chi tiéu dé kiém ché tham hut ngan sach. Chinh
phu dang yéu cau phai c6 mot chinh sach quan Iy no
cong than trong va phuong 4n vay dé giam thiéu rui
ro ng cong. Trong qua trinh thuc hién, truong hop
c6 tang thu ngan sach, s& uu tién tra ng nham giam
boi chi, qua d6 giam du ng chinh phi va du ng cong.

Thir hai: nang cao hiéu qua dau tu cong. Can thyuc

Hinh 7: ICOR theo khu vire sé hiru tinh toan trén von diu tw
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Nguén: Bui Trinh (2011)
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hién tdt tir cong tac chudn bi dau tu, tham dinh hiéu
qua dau tu, xac dinh rd ngudn tai tro dé tir d6 danh
gid muc d6 anh huong dén no cong, dong thoi ting
cudng quan 1y rii ro va giam sat ng cong. Day manh
viéc thanh tra, giam sat cac don vi sir dung vén vay.
Bén canh d6 viée tai co cAu hé théng doanh nghiép
nha nudc, thuc hién ¢6 phan héa doanh nghiép ciing
1a cach thirc nham tang hiéu qua str dung vén cua
Nha nudec.

Thir ba: Téi co ciu no cong theo hudng chuyén tir
co cAu vay ngin han sang dai han, giam dan su phu
thudc vao ngudn von nude ngoai nham giam céc rii
ro vé& thanh todn va thanh khoan. Trong cac khoan
ng cong theo ngudn di vay, cac khoan vay thuong
mai nudc ngoai ganh chiu nhiéu rui ro nhat do 1ai
sudt 16n, va phai tra ng bang dong tién di vay hay
ngoai t¢ manh. Khi chinh phu khong dam bao dugc
nguén ngoai t¢ trd ng, s¢ din dén mat kha nang
thanh toan. Tuy nhién, néu chinh phu tap trung vao
cac khoan ng trong nude s& dan t6i 14n 4t dau tu tu
nhan va giam muc tiéu dung hién tai cia dan cu
trong nudce.

Miat khac, ng cong chinh quyén dia phuong chiém
ty trong thap trong tong no cong. Pidu nay ngu y vé
mot chinh sach phan quyén nhiéu hon cho chinh
quyén dia phuong trong cin ddi ngan sach va vay
no. Hién nay, c6 khoang trén 10 tinh thanh tu chu vé
ngén sach, ty 1¢ didu tiét ngudn thu thap hon 100%,
nghia la phin 16n cac tinh thanh phd trén ca nude can
trg cAp ngan sach tir trung wong dé can ddi thu chi.

Tai liéu tham khao

Theo co ché nhu vay, téng no cong s€ khong ddi khi
chinh quyén dja phuong di vay mot dong va chinh
phii di vay mot dong va sau dé chuyén giao cho
chinh quyén dia phuong. Viéc trao quyén tu chii cho
cac dia phuong trong huy dong vén dau tu noi chung
va phat hanh trai phiéu néi riéng trén co so giam su
phu thudc vao ngudn tro cdp tir ngan sach trung
wong s& dem lai ngudn lyc can thiét nham dap ung
nhu cdu ha tang tai mot sé dia phuong. Nhung bén
canh d6, Chinh phu cAn ¢6 mot co ché va khung
phap 1y chit ché hon nhim nang cao ning lyc quan
1y no ctia dia phuong, dong thoi dam bao dia phuong
vay ng minh bach va c6 trach nhi¢m, tir d6 thyc hién
nhitng du 4n dau tu cong dem lai hidu qua cao.

Thir tu: Hoan thién hé théng quan 1y ng cong bao
gdm: bd may té chirc va cic cong cu quan ly, diy
manh cai cach thu tuc hanh chinh, phan chia 16 trach
nhiém giita cac chu thé lién quan. Hién nay bo may
quan ly ng cong chua thuc su hoan thién va co co
ché hoat dong hi¢u qua. Tinh hinh bao cdo, cong
khai ng cong chua dﬁy du va kip thoi, sb liéu con
chua nhat quan giita cac cach tinh.

Cubi ciing can thanh toan ddy du cac nghia vu ng
géc va lai dang han, ddi véi cac khoan ng nudce
ngoai can gia tang dy trir ngoai héi, déy manh xuét
khéu hang hoa va dich vu nham cai thién can cén tai
khoan vang lai, thu hat va quéan ly hi¢u qué cac dong
von quéc té bao gdom ngudn vén dau tu tryc tiép va
gian tiép tir nwéc ngoai.J
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