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Tém tit:

Bai nghién ciru nay dua trén mé hinh Cdy nhi phan cua Manasse va Roubini (2005) va khung
no bén viing (DSF) ciia Ngdn hang thé giéi (WB) va Quy tién té quoc té (IMF) (2012) dé danh
gid tinh an toan, bén viing ciia ng céng Viét Nam, trén co s6 do dé xudt mot sé gidai phdp nham
ndng cao tinh an toan cia ng cong Viét Nam. Két qua nghién ciru cho thdy: trong ngdn han,
Viét Nam kho xdy ra khing hodng no céng do cdc chi sé phan tich déu théa man diéu kién an
toan ng cong cua mé hinh Cdy nhi phan. Tuy nhién, danh gid cac mirc ng cong nay theo DSF
ciia IMF va WB (2012) thi no cong Viét Nam hién nay c6 do riii ro cao, thiéu bén vimg khi c¢é
dén 2 chi s6 vieot nguong canh bado ciia DSF (2012).

Tir khéa: No cong; Cay nhi phan; khung no bén viing.

Is Vietnam* public debt in the safety threshold?
Abstract:

Based on Binary Recursive Tree model of Manasse and Roubini (2005) and the Sustainable
Debt Framework (DSF) by the World Bank and International Monetary Fund (2012), this study
assesses the safety and sustainability of public debt in Vietnam. The study also proposes some
solutions to improving the public debt safety in the near future. The study results indicate that
Vietnam is unlikely to face the public debt crisis in the short term due to indicators analyzed
all satisfies public debt security conditions under Binary Recursive Tree model. However, when
assessing the level of public debt under DSF of IMF and WB (2012), public debt of Vietnam is
at high level of risk.

Keywords: Public debt; Binary Recursive Tree; Debt Sustainability Framework (DSF).

1. Gidi thiéu

No cong Viét Nam nam 2016 ¢ mirc 64,7% GDP,
sat mure tran cho phép (65% GDP) ciia Qudc hoi. V&
mit danh nghia ng cong van dang ¢ muc an toan.
Tuy nhién, theo mét s6 chuyén gia kinh té thi ng
cong Viét Nam dang tiém 4n nhiéu rui ro, trién vong
1a thiéu tinh an toan, néu Chinh phu khong c6 ké
hoach hanh déng tmg pho kip thoi thi nguy co mat
kiém soat no cong, tham chi v& ng trong tuong lai
1a diéu co thé xay ra. Van dé dit ra 1a: Liéu mirc no

cong hién nay cuia Viét Nam ¢ thyc sy an toan hay
khong? Chinh phu Viét Nam can ¢ nhitng quyét
sach gi trong quan 1y no c6ng? Nham tra 10i cac cau
hoi trén, tac gia da thyc hién nghién cru “No cong
Viét Nam co thuc sy dang o muc an toan?”.

Nghién ctru ndy nham téi 3 muc tiéu sau: (i) Danh
gia khai quat quy mo va co cau no cong Viét Nam
giai doan 2011-2016; (ii) Danh gia tinh an toan cta
ng cong Viét Nam hién nay; (iii) D& xuit nhitng giai
phap chu yéu nhim nang cao tinh an toan cua ng
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Béang 1:Ngudng ng ap dung cho ng cong nudc ngoai

(bao gom ng: chinh phii va no dwoc chinh phii bao lanh)

Gia tri ng theo ty 1€ % cla Nghia vu tra no theo ty 1€ % cia
GDP | KN xuatkhiu | Thu NSNN | KN xuit khiu Thu NSNN
Chinh sach yéu
CPIA <325 28 131 184 17 18
Chinh sach trung binh
3.25<CPIA<3.75 36 179 217 20 20
Chinh sach manh

CPIA > 3.75 44 226 250 24 22

Nguoén: IMF & World Bank (2012).

cong Viét Nam trong thoi gian toi.

2. Tong quan nghién ciru, co s¢ 1y thuyét va
phuong phap nghién ciru

2.1. Téng quan nghién civu, co sé 1y thuyét va
khung phén tich

2.1.1. Tong quan nghién ciru

Nghién ciru vé tinh an toan ciia ng cong da c6 kha
nhiéu cong trinh nghién ciru trong nudc va ngoai
nude. Trong d6, trude hét phai ké dén cac nghién ctru
ctia Quy tién t& qudc té (IMF) va ciia Ngan hang thé
giéi (WB) vé xdy dung khung no bén viing (DSF)
ap dung cho cac nudc thu nhap thap (IMF & World
Bank, 2005) va khung ng DSF nay da duoc cap nhat
dinh ky vao cac nam 2006, 2009 va 2012. Nghién ctru
clia Manasse & Roubini (2005) da dwa trén sb liéu
quan sat theo nam ctia 47 nén kinh t& méi ndi trong
giai doan 1970-2002, dé tién hanh x4y dung mé hinh
cdy nhi phan (Binary Recursive Tree) dé phan tich rui
ro ng ¢ong cua cac nudc. Nghién ctru cua Corsetti&
Roubini (1991) dya trén nguyén 1y: néu chudi thoi
gian cua ng cong khong dung thi ng cong s€ khong
bén viing. Trong cic phwong phap trén, phuong
phép danh gia theo mo hinh DSF cta IMF va WB
va Cay nhi phan ciia Manasse & Roubini(2005)

duoc chép nhén va st dung rong rdi trong thuc té va
da giap canh bao dung khiing hoang ng cong ¢ cac
nudc trén thé gioi.

V& tinh an toan cta no cong Viét Nam, cling cé
kha nhiéu cong trinh nghién ctru. Trong s6 d6 phai
ké dén mot s6 nghién ciru tidu biéu nhu nghién ctru
cta Pham Thé Anh & cong su (2013). Nghién cuu
nay da sir dung phuong phap danh gia tinh bén viing
cua ng cong (DSA) cua WB (2006) va Cay nhi phan
clia Manasse & Roubini (2005) dé danh gia tinh
bén ving ciia no cong Viét Nam nam 2011 va chi ra
rang trong ngan han kha ning xay ra khing khoang
ng cong Viét Nam la thép, rui ro ng coéng Viét Nam
chu yéu dén tir phan no trong nuée. Nghién ciru cia
Habib Rab (2014) ciing da chi ra rang, no cong Viét
Nam vén an toan, nhung khdi no dang ting nhanh,
khién kha ning g pho véi cac cu sdc tuong lai co
thé bi suy giam dang ké. Nghién ctru cta Pao Vin
Hung & cong sy (2014) ciing dd dua ra nhan dinh
no cong Viét Nam hién nay c6 mirc dd rui ro thép,
nhung tiém an nhiéu rui ro, nén trién vong 1 khong
bén vitng.Gan day nhat 1a nghién ctru ctia nhom
chuyén gia cua IMF (2016) da chi ra: No cong Viét
Nam da tang manh va nguy co khung hoang ng da
tang 1én, chi yéu 1a tir ng trong nuéc. Tuy nhién, ng

Bang 2: Ngudng n¢ ap dung cho tong ng cong

No cong/GDP
Gia tri hién tai Gia tri danh nghia
. .
R z :
T " 7

Nguon: IMF & World Bank (2012).

So6 244 thang 10/2017 3

KinhtéPhat trién




nudc ngoai cua Viét Nam co thé bi tén thuong do sy
mat gia cua dong noi t& va nhiing cu sdc tai khoan
vang lai.

Nhin chung, cac nghién ctru hién tai méi chi dimg
lai & viéc danh gia tinh an toan ctia ng céng Viét
Nam theo cac khia canh khac nhau, nghién ciru cia
Pham Thé Anh & cong sy (2013) mac du kha toan
dién nhung 13 nhitng nghién ctru cua nhiéu ndm vé
trudc,thoi gian qua lau. Do vay, can phai co sy nghién
ctru mang tinh hé thng, cap nhat day du, danh gia
theo khung méi nhat DSF (2012) cua IMF va WB va
phu hop véi thyc té ciia Vit Nam hién nay.

2.1.2. Co 56 Iy thuyét

No cong

Theo IMF va WB (2011), ng cong la toan bo nghia
vu tra ng cua khu vyc cong, bao gém nghia vy tra ng
cua khu vuc chinh phu va cua khu vyc céac t6 chure
cong. Khu vuc chinh pht bao gdm chinh phu trung
vong, chinh quyén lién bang va chinh quyén dia
phuong. Céc t6 chirc cong la cac to chirc cong phi tai
chinh, cac t6 chirc tai chinh cong, ngan hang trung
wong (NHTW), céc t6 chirc nha nudc nhan tién gii
(trit NHTW) va céc to chire tai chinh cong khac.

Theo Luat quan 1y ng ¢ong hién hanh(nam 2009)
ctia Viét Nam, ng cong bao gom ngChinh phu, ng
dugc Chinh phi bao 1anh va ng cia chinh quyén dia
phuong. Trong d6, no Chinh phu khéng bao gém
khoan ng do Ngan hang Nha nudc phat hanh nhim
thuc hién chinh sach tién té va ng cta cac doanh
nghiép nha nudc tu vay tu tra.

Nhu vy, c¢6 thé thdy quan diém vé ng cong cia
Viét Nam c6 sy khac bi¢t dang chu y vé viéc xéc
dinh khu vyuc cong va tir d6 din dén sy khac biét
trong cach tinh ng cong cta Viét Nam so véi IMF
va WB.

Tinh an toan hay bén vitng ciia no' cong

Theo WB (2006), ng cong nudc ngoai cua mot
qudc gia duoc coi 1a bén viing néu nhu cic nghia
vu no (tra géc va lai) dugc thuc hién mot cach dﬁy
da, ma khong can su dung dén céac bién phap tai trg
ngoai 18 (vi du nhu xin mién giam), hoic khong can
phai thuc hién nhimng diéu chinh 16n d6i v6i can can
thu nhap va chi ti€u ctia minh.

Phwong phap danh gia tinh an toan cua no cong

Nhur trén da dé cap, c6 nhiéu phuong phap danh
gia tinh an toan cua ng cdng, tuy nhién trong khuon
kho cua bai nghién ctru nay, tac gia chi s dung 2
phuong phap dugc thira nhan va sir dung rong rai
dé canh bao khung hoang no cong ¢ cac nude trén

thé gi¢i, d6 1a: Phuong phap dénh gia theo mé hinh
DSF cua IMF va WB, phuong phap Cay nhi phan
cua Manasse &Roubini(2005). Con cac phuong
phap danh gia khac khong dé cap trong bai nghién
ciru nay.

(i). Phwong phap danh gia theo moé hinh DSF cua
IMF va WB

Dé danh gia tinh bén viing no coéng cua cac
nudc, IMF va WB da nghién ctu va xdy dung
céc khung no bén vimg (DSF) dugc cong bd nim
2005 ap dung cho cac nhom nude co thu nhap thap
(Debt Sustainability Framework for Low-Income
Countries, IMF/WB, 2005). Cac ngudng ng nay da
duoc cdp nhat vao cac nam 2006, 2009 va 2012,

Phuong phap nay dua vao khung ng DSF (tap hop
cac ngudng no nguy hiém),dé phén tich, du bao ganh
ning no téng thé va no nudc ngoai cua qudc gia co
dang gdp nguy co vd ng hay khong va danh gia nguy
co tiém 4n cia no cong. Cac ngudng ng phu thude
vao muc dd hd tro ctia chinh sach va khung thé
ché cua mot quéc gia d6i véi ting trudng bén viing
va giam nghéo, duge do luong bang chi s6 CPIA
(Country Policy and Institutional Assessment).

Chi s6 CPIA dugc chdm theo thang diém tir I dén
6. Nhitng nudc co diém CPIA trung binh thap hon
hodc bing 3,25 dwoc coi 1a ¢o chinh sach yéu, tir
trén 3,25 dén duéi 3,75 duoc coi 1a nude co chinh
sach trung binh, bang hodc 16n hon 3,75 duoc coi la
c6 chinh sach t6t (xem bang 1 va bang 2).

Dua vao 2 bang trén, WB va IMF da xép hang
tinh hinh ng cong theo 4 muc sau day:

- Mirc 1: Rui ro thap: Tat ca cac chi s6 ganh niang
ng déu thap hon so véi ngudng.

- Mirc 2. Rui ro trung binh: Cac chi sé ganh ng
déu thap hon so voi ngudng trong kich ban co so,
nhung cic ngudng c6 thé bi vi pham do anh hudng
ttr ¢t s6¢ bén ngoai hodc thay d6i dot ngdt vé chinh
séch diéu hanh vi mo.

- Mre 3. Rui ro cao: Mot hodc nhiéu chi sd ganh
nang ng vi pham cic ngudng cua kich ban co s&
trong thoi gian dai.

- Mtic 4. Tinh trang bao dong: Qudc gia gip kho
khan trong tra ng.

(ii). Phuong phap danh gia theo mé hinh Cay nhj
phan ciua Manasse va Roubini (2005)

Mo hinh Cay nhi phan dugc Manasse va Roubini
cong bd nam 2005. Trong do, dua trén s liéu quan
sat theo nam ctia 47 nén kinh t& méi noi trong giai
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doan 1970-2002 dé tién hanh xay dung Cay nhi phan
va sir dung n6 dé phan tich kha ning khing hoang
ng cong cua cac nudc nay. Mo hinh nay duogc dung
cht yéu dé phan loai va dy béo theo dang hinh cay,
mdi diém nit me duoc phan tach thanh hai diém nit
con, sau d6 mdi diém nut con nay lai tiép tuc duoc
phan thanh hai diém nat con nita, qua trinh cir nhu
vay cho dén khi ra duoc diém nat cudi cung chinh
1a két qua xac dinh qubc gia d6 co kha ning xay ra
khung hoang ng hay khéng? (Xem Hinh 1).

Dé gidi thich cho kha nang khing hoang ng céng
cua cac nudc, Manasse va Roubini da lya chonra 10
bién s6 quan trong nhét thudc ba nhom co tac dong
manh nhét dén rui ro ciia ng cong 1a: (1) nhém bién
s6 vi m6 can ban, (2) nhom bién sé phan anh su bat
6n, (3) nhom bién sé phan anh kinh té chinh tri. Cac
bién sb duogc st dung la: Ty 1€ no nudc ngoai trén
GDP, toc do ting truong GDP thuc, ng ngén han trén
du trlt ngoai hdi, ng cOng nudc ngoai trén téng thu
ngan sach nha nudc, lam phat, s6 nim dén cudc bau
ctr tong thdng, 13i suat trai phiéu kho bac My, nhu
cdu tai tro tir nude ngoai, dinh gid ty gid qua cao va
su bién dong cua ty gia.

Céc qudc gia trong mau nghién ciru s& duoc xép
vao vung an toan hodc rui ro tuy thudc vao gia tri cua
cac bién sb trén & qudc gia d6. Nhu vay, md hinh Cay
nhi phan chi dua ra dugc kha nang/nguy co roi vao
khing hoang ng cong tai mot thoi diém nao do dua
trén s6 lidu cua qua khir ma khong chi ra duoc nhiing
nguyén nhan tiém an anh hudng dén tinh an toan cta
no cong.

Khung phdn tich st dung trong bai nghién ciru

Bai nghién cuu su dung mo hinh DSF danh cho
cac nude thu nhap thap (LICs) duoc WB va IMF
cap nhat gin ddy nhat (thang 1/2012), tai vin ban
huéng din “Khung ng bén vimg ap dung cho cic
nhém nude ¢ thu nhap thap 7, va Cay nhi phan cia
Manasse va Roubini (2005) lam khung phan tich.

2.2. Phwong phap nghién ciru

Phuwong phap thu thap div liéu

-S4 ligu lién quan t6i ng cong, tac gia chil yéu sir
dung céc sb lidu trén trang web ctia B Tai chinh,
Ban tin ng cong sd 5, cac bao cdo vé ng cong (2016,
2017) ciia Bo Tai chinh, Uy ban giam sat Tai chinh
quée gia (UBGSTCQQG), co sé dir lidu cua Ngan
hang thé gi6i (The World Bank Data).

- Céc s6 lidu khac, tac gia tong hop tir: Nién giam
théng ké hang nam, bao céo ctia Ngan hang Nha
nuée, Bo Ké hoach va Pau tu, The World BankData,
IMF Country Report, Trading Economics...

Phirong phdp phan tich so liéu

- P6i voi muyc tidu (1): Sir dung phuwong phap
thong ké mo ta dé danh gia mot cach téng quét tinh
hinh ng¢ cong Viét Nam giai doan 2011-2016.

- Pbi v6i muc tiéu (2): Sir dung mé hinh khung
no bén vimg DSF (2012) va Cay nhj phan (2005)dé
danh gia an toan ng cong Viét Nam

- B6i voi muyc tidu (3): Trén co s& phan tich két
qua ctia muc tiéu (1) va (2), dé xuat mot sb giai phap
cht yéu nham nang cao tinh an toan no cong Viét
Nam thoi gian toi.

Hinh 2: No cong Viét Nam va tran n¢ cong tir 2011 dén 2016

%
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mm No cong/GDP
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Nguoén: Ban tin ng céng sé 5 va Bdo cdo s6 968-BC/BTC ciia B6 Tai Chinh (2017), Nghi quyét so
10/2011/QH13 va Nghi quyét sé 25/2016/QH14 ciia Quoc hoi.
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3. Két qua va thao luin

3.1. Két qud nghién civu

3.1.1. Quy mé va co cau ng céng Viét Nam

Quy mé ng cong Viét Nam

Theo s6 liéu tir B Tai chinh (2017), trong giai
doan 2011-2016, quy mo6 ng cong da tang tu muc
54,9% GDP nam 2011 1én muac 64,7% nam 2016,
dang “tiém cén” ngudng cho phép (65% GDP) cta
Qudc hoi (Hinh 2). Téc do tang binh quan ng cong
giai doan 2011 — 2016 khoang 17,5%, gap gan 3 lan
toc do tang truong GDP giai doan nay (Uy ban giam
sat Tai chinh qudc gia, 2016). Thuc trang nay dang
de doa dén sy an toan cua ng cong Viét Nam.

Co cdu no cong Viét Nam

- Co cdu ng cong theo cac cip vay ng

S6 lidu tir B§ Tai chinh (2017) cho thiy, trong giai
doan 2011- 2016, trong téng no cong thi ng Chinh
phii luén chiém ty trong 16n (78,5%- 82,8%), sau
d6 dén ng Chinh phu bao lanh (16- 20%) va it nhat
1a no chinh quyén dia phuong (0,6- 1,5%). Néu so
sanh véi GDP, trong khi Chinh phu bao 1anh va no
chinh quyén dia phuong it bién dong, thi ng Chinh
phu lai c6 xu hudéng ting nhanh tir nam 2013. Pac
biét, ndm 2016 ng Chinh pht/GDP d3 dat dén 53,6%
sat ngudng kiém soét (54%) ciia Qudc hoi (Hinh 3).

- Co céu giita ng trong nudc va ng nude ngoai

Trong co cau ng Chinh phu thi ti trong ng trong
nudc dang c6 xu hudng tang tir 39,02% nam 2011
1én 59,2% nédm 2016 va ti trong ng nudc ngoai giam
twrong ng tir 60,98% nam 2011 xudng con 40,8%

nam 2016 (Hinh 4). Méc du ty 1¢ no nudc ngoai
trong téng no Chinh phul ¢6 xu huéng giam, nhung
néu so voi GDP thi ng nudce ngoai ¢6 xu hudng ting
nhanh trong nhitng nam gan day. Theo s6 liéu tir Bo
Tai chinh (2017), ng nudc ngoai/GDP cua Viét Nam
tir ndm 2011 dén 2016 lan luot 1a 41,5%, 37,4%,
37,3%, 38,3%, 42%, 44,3%, c6 xu hudng tién gin
dén muc tran (50%GDP) do Qudc hoi quy dinh.
Thuc trang nay la dang lo ngai khi né con dugc du
béo tiép tuc ting vao cic nam téi.

- Co céu ng cong theo ky han va 1ai suat

Voi no trong nudc, trong giai doan 2011-2013,
Chinh phii chu yéu huy dong v6n ngan han tir cac
ngan hang thuong mai cho dau tu dai han; lam khoi
lwong trai phiéu Chinh phi ky han du6i 3 nim chiém
khoang 70% tong khdi lugng phat hanh, nén nghia
vu tra ng ting cao vao cac nam 2014- 2016' (B Tai
chinh, 2016).

T nam 2014 dén nay, Chinh phu da phat hanh
trai phiéu ky han tir 5 ndm tré 1én, nén ky han binh
quén tang tur 3,9 nam (2011) 1én 8,77 nam (2016).
Tuy nhién, trai phiéu ky han duéi 3 nim van chiém
trén 50%, v6i 13i suat binh quan cia giai doan nay
kha cao (7,6%/nam); vi vy rui ro 13i sudt dang &
murc d6 kha cao, ap lyc trd no lon vao cac nam tdi
(Uy ban giam sat Tai chinh qudc gia, 2016).

Déi voi cac khoan vay nude ngodi, tinh dén cubi
nam 2015, ng nudc ngoai chiém 42% danh muc ng
Chinh phu voi trén 94% tri gid la cac khoan vay ODA,
vay uu dai ¢6 ky han dai, 13i suat thdp binh quan 1a
2,2%/nam, khoan vay c6 i suat c¢6 dinh chiém 90%,

Hinh 3: Ty 1¢ dw ng cia cac cAp so véi GDP giai doan 2011 — 2016 (%)

B No CP/GDP = Ng CP bao lanh/GDP ®Ng chinh quyén dia phuong/GDP
100 %
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Nguon: Tong hop tir Ban tin ng cong s6 5 va Bdo cdosé 968-BC/BTC ciia B Tai chinh (2017)
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Hinh 4: Co céu giita n¢ trong nwéc va ng' nwée ngoai trong ng' Chinh phi (2011-2016)
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Nguén: Tong hop tir Bang tin ng' céng s6 5 va Bdo cdosé 968-BC/BTC ciia Bo Tai chinh (2017)

thoi gian ddo han binh quén 1a 12,4 nam (B¢ Tai
chinh, 2016), nén rui ro 13i sudt & mic do vira phai.
Nhu vay, hién nay ganh nang 13i sudt cua cac khoan
ng nude ngoai thip hon nhiéu so véi no trong nude.

- Co céu ng cong theo dong tién thanh toan

D¢ han ché riii ro do sy bién dong ty gia, Chinh
phu di va dang co cu lai danh muc no theo huéng
tap trung vao dong tién Viét Nam (VND), do d6 dén
nay nhitng khoan no cong bang VNP luén chiém trén
50%, tiép dén 1a bang USD, Yén, Euro. Tuy nhién,
ng nude ngoai tinh bang dong USD, Yén van chiém

trén 70% (Bo Tai chinh, 2017). Néu 2 loai dong tién
nay c6 bién dong 16n vé ty gia, Viét Nam s& gap rii
ro trong viéc thanh toan ng cong.

3.1.2. Panh gia tinh an toan cua ng cong Viét Nam

* Panh gia tinh an toan cua ng cong Viét Nam
theo mo hinh Cdy nhi phan

Dé danh gia tinh bén viing cua ng cong Viét Nam,
tac gia tién hanh tinh toan 10 chi s6 co ban c6 anh
hudng dén no cong nam 2016 cua Viét Nam theo md
hinh Cay nhi phan nhu trinh bay ¢ Bang 3.

Bang 3: Chi s6 no co ban ciia Viét Nam nim 2016

Cic chi s6 ng Nim 2016

1 No nude ngoai qubc gia/GDP 44,3%
2 No nudc ngoai ngén han/Du trit ngoai héi 34,7%
3 Téc d¢ tang truong GDP 6,21%
4 Nog cong nudc ngoai/ Thu NSNN 188,4%
5 Ti 1¢ lam phat 4,74%
6 S6 nam dén cudc bau cir tiép theo 4

7 Lai sudt trai phiéu kho bac Hoa Ky 2,45%
8 Nhu cdu tai trg tir bén ngoai 55%
9 Murc d6 dinh gia qua cao cua VND/USD 11%
10 Su bién dong ciia ti gia VND/USD 1,15%

Nguon: Tac gid tinh todn tir cac s6 liéu ciia B6 Tai chinh, GSO, Uy ban gidm sat Tai chinh quoc gia,

Ngdn hang Nha nuoc va Kho bac Hoa Ky (2017)
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Duya véo 10 chi tiéu trong Bang 3, c6 thé tién hanh
danh gia rui ro khiing hoang ng cong Viét Nam nam
2016. Cu thé:

Chi sb dau tién duoc tinh dén 1a Tong no nuée
ngoai/GDP. Xay ra hai trudng hop: Thit nhdt, tong
no nude ngoai/GDP 16n hon 50% ¢ nhanh bén phai
lam cho kha nang xay ra khung hoang ng¢ tang tu
20,5% 1én dén 45,4%; Thir hai, nguoc lai néu téng
ng nudc ngoai/GDP nhd hon 50% la nhanh bén trai
lam cho x4c suat xay ra khing hoang ng giam xudng
chi con 9,7%. Nhu da mo ta sd liéu & trén, nam 2016
no cong nudc ngoai/GDP cta Viét Nam la 44,3% do
véy chiing ta s& di xuéng nhanh bén trai.

Nhanh tiép theo 1a dénh gia ty Ié ng nuéc ngoai
ngdn han/Di triv ngoai hoi quéc gia, néu ty 18 nay
16n hon 1,34 thi chiing ta s& di tiép tuc di dén nhanh
bén trai c6 ty 1é no cong nude ngoai/Tong thu ngan
sach nha nuéc (NSNN), nguoc lai néu ty 18 nay nho
hon 1,34 thi s& di theo nhanh bén phai “sé nam cho
dén cudc bau cur tiép theo”. Theo bao cao cua BO
Tai chinh (2017), ty s6 du trit ngoai hdi/ng ngén han
nudc ngoai cua Viét Nam nam 2016 1a 288,5%, do
do ta tinh duogc ty s6 ng ngén han nudc ngoai/dy trix
ngoai hdi nam 2016 x4p xi 0,347, thap hon rat nhiéu
so voi con s6 canh bao (1,34) & md hinh Ciy nhj
phan. Hay noi cach khac trong ngin han Viét Nam
khong thé bi v& no va chiing ta s& tiép tuc di chuyén
theo nhanh bén trai.

O nhanh nay, chi sé No' céng nude ngodi/Tong
thu NSNN dugc Manasse va Roubini so sanh voi
murc canh béo 1a 2,15. Néu chi s6 nay 16n hon 2,15
thi chiing ta s& di chuyén theo nhanh phai, xem xét
tiép dén chi s6 lam phat ctia Viét Nam, con néu chi
sO nay nho hon 2,15 ta s& di chuyén sang nhanh
trai dé xem xét dén ty 1¢ tang truong GDP cua Viét
Nam. Theo s6 liéu tir Bo Tai chinh, tong thu NSNN
nam 2016 14 1.101 nghin ty dong, trong khi tong ng
cong nudc ngoai nam 2016 1a khoang 2.074 nghin
ty dong, tir 46 chiing ta xac dinh duoc ty 18 No cong
niede ngodi/tong thu NSNN nam 2016 cua Viét Nam

1a 1,88 thap hon muc canh bao 1a 2,15. Nhu vy,
chung ta tiép tuc di chuyén theo nhanh trai cua Cay
nhi phan dé danh gi4 tiép chi sb ting truong GDP
cua Viét Nam.

Chi s6 tang truong GDP duoc so sanh voi mirc
canh bao 1a -5,45%. Néu chi s6 nay 16n hon mirc
(-5,45%) thi chling ta s€ dung lai & Nut thir 3 ctia Cay
nhi phan. Nguogc lai, néu chi s6 nay thép hon mirc
(-5,45%) thi s& tiép tuc ré& trai va xem xét dinh gia
ndi té€ cao hay thép. Do Viét Nam la mot trong nhitng
nuée co toc do ting truong GDP cao va mirc ting
trudng GDP nam 2016 1a 6,21%. Do vay cay nhi
phéan cta Viét Nam dimg lai & Nut s6 3, voi kha ning
xay ra khung hoang 1a 2%. Nhu vay, Viét Nam kho
¢6 kha ning xay ra khung hoang no cong trong ngan
han. Tuy nhién, néu no cong van ting nhanh, cling
v6i tham hut ngan sach cao va kéo dai nhu thoi gian
qua, thi trong twong lai gin kha ning xay ra khing
hoang ng cong cta Viét Nam la dang bao dong.

* Pdanh gid tinh bén viing ciia ng céng Viét Nam
dwa trén khung ng DSF (2012) cua IMF va WB

Viéc dénh gi4 tinh bén viing ctia ng cong Viét
Nam, trude hét bat dau bﬁng viéc tinh chi sé6 CPIA
dé lya chon ngudng ng twong thich theo khung no
DSF (2012) ding dé so sanh véi ganh ning ng cia
Viét Nam. Cu thé:

- X4c dinh chi s6 CPIA ciia Viét Nam dé tim
ngudng ng so sanh phu hgp

Trén co s6 b liéu duoc cap nhat mai nhét (2015)
cia WB (The World Bank Data) vé danh gia cac chi
sO CPIA ctia Viét Nam qua cac nam, tac gia da tinh
toan duoc chi sé CPIA trung binh ctia Viét Nam qua
cac nam gan day (Bang 4).

- Thyc hién danh gia ng cong dya trén khung no
DSF (2012)

Trén co s& cac sd liéu & Ban tin ng cong s6 5 va
mét sb bao céo khac cua Bo Tai chinh, Téng cuc
Thong ké va WB, tac gia tinh toan cac chi tiéu phan
anh ganh nang ng ctia Viét Nam theo cac chi tiéu

Bang 4: Chi s6 CPIA trung binh ciia Viét Nam tir 2011-2015

Nam 2011

2012

2013 2014 2015

Average CPIA 3,75

3,75

3,78 3,76 3,71

Nguén: Tac gid tw tinh todn dwa trén sé liéu cia The World Bank Data (2015) "Country Policy and

Institutional Assessment — CPIA" (data.worldbank.org/data-catalog/CPIA).
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Béng 5: So sanh n¢' cong nwéc ngoai cia Viét Nam theo khung ng DFS ciia IMF va WB,
giai doan 2011-2016

Tong ng o . .- , Nghia vu tra ng
cong/GDP Gid tri ng n;réo((z /n)goal theo ty nudce ngodi’ theo
(%) " ty1& (%)
s KN Thu KN Thu
Theo gia tri 1 A £ A
danh nghia GDP xuat ngan xuat ngan
khau sach khau sach
2011 54,9 41,5 38,84 116,07 2,29 5,77
2012 50,8 37,4 36,80 118,15 1,97 6,43
2013 54,5 37,3 34,24 104,53 2,01 6,75
2014 58,0 38,3 31,99 119,86 2,22 8,73
2015 61,0 42,0 47,43 172,46 1,95 6,78
2016 64,7 443 50,82 188,40 1,67 5,82
Ngudng Chinh sach yéu
nguy CPIA < 3.25 49 28 131 184 17 18
hiém Chinh sach trung binh
theo 3.25<CPIA<3.75 62 36 179 217 20 20
khung , R
>
DSF Chinh Sa"h;‘;znh CPIA 2 75 44 226 250 24 2
(2012) :

Nguon: Tinh todn tir s6 liéu ciia B6 Tai chinh, Tong cuc Thong ké va WB (2011-2017).

trong khung no DSF va cac chi sé CPIA cua Viét no cong Viét Nam dé c6 du hiéu thiéu tinh an toan
Nam (Bang 4), chiing ta thuc hién so sénh ng cong  khi c6 mot chi s6 No' nuede ngoai/GDP (42%) da
Viét Nam vé6i ngudng ng phu hop dé dénh gia tinh  vuot ngudng canh bao cua DSF (36%). Sang nim
bén ving ctia ng cong Viét Nam (xem Bang 5). 2016, tinh trang ng nan cua Viét Nam c6 phan trim

Tir Bang 4 cho thdy trong giai doan tir2011-2014,  trong thém khi ¢6 dén 2 chi s6 no: No' cong/GDP
Viét Nam c6 chi s6 CPIA trung binh qua cac nam  (64,7%), No' nuéc ngoai/GDP (44,3%) lan luot da
d&u bang hodc cao hon mitc 3,75 nén dugc WB xép  vuot ngudng canh bao ctia DSF 13 62% va 36%. Con
hang vao nhom cac nude c¢6 chinh sach manh (CPIA  chi s6 no nuede ngoai/thu NSNN (188,4%) dang &
> 3,75) va ngudng canh bdo cho Viét Nam trong muc gan ngudng canh bao (217%). Tinh trang nay
khung ng DSF 1a ngudng danh cho cic nudc ¢6 cho thiy ngay trong ngan han no cong Viét Nam
chinh siach manh (xem Béng 5). Nhu vy, cac mitc  dang dién bién theo chiéu hudng thiéu an toan, thiéu
ng cong Viét Nam déu nam dudi muc canh béo. bén vimng.

Tuy nhién, sang nim 2015 do chi s6 CPIA trung 3.2. Thio ludn két qua nghién civu
binh cua Viét Nam ¢ muc 3,71, thap hon muc 3,75
nén Viét Nam roi vao nhom nude c¢6 chinh sach
trung binh. Nam 2016, mic du WB chua cong bd
céc chi s6 CPIA, nhung voi nhimg bién s6 vi mo
chua duoc cai thién nhiéu so véi nam 2015, cong
v6i ting trudng giam sut? thi nhiéu kha ning diém
trung binh CPIA cta Viét Nam s& tiép tuc giam 7
nhung van & nhém trung binh. Nhu vay, chiing ta c6 nT hir hai, trong tuong lai gén,r ng cong Viét Nam
thé x4c dinh ngudng canh bao cho Viét Nam trong 2 thé hién tinh thi€u an toan, thiéu bén viing do tur
ndm 2015-2016 theo khung no DSF 13 ngudng dank  nam 2015 dén nay® c6 céc chi sb no chi yéu cua
cho cac nudce cé chinh sach trung binh. Thuc hién  Viét Nam (no cong/GDP, no nudc ngoai/GDP va no
so sanh cac chi s6 ng cia ndm 2015 va 2016 ctia Vit nudc ngoai/thu NSNN) dang tién sat gan hodc vuot
Nam v6i ngudng nay, két qua cho thdy: Nam 2015, ngudng canh bao ciia IMF va WB, cong vé6i khdi

Tur nhimng két qua nghién ciru noi trén ching ta c6
thé dwa ra mot sé danh gia sau:

Thir nhat, trong ngin han Viét Nam khé c6 kha
ning xay ra khing hoang ng cong do cac chi sé phan
tich cho dén nam 2016 déu théa man diéu kién an
toan ng cong ciia mo6 hinh Cay nhi phan.
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no dang tang nhanh (17,5% trong giai doan 2011-
2016) khién kha nang tng pho véi cac ct sdc twong
lai ctia Viét Nam c6 thé bi suy giam déng ké.

Thit ba, rii ro ng céng ctia Viét Nam chu yéu dén
tir ng trong nude do ¢ ky han ngan, 13i suat cao, ap
luc trd ng 16n. No nudc ngoai tuy quy mo kha 16n
(44,3%GDP) nhung 1a cac khoan vay wu dai, 13i suit
thdp, ki han dai, nén rui ro no 1a kha thap khi Viét
Nam 6n dinh dugc ti gia hdi doai va can can thanh
toan.

4. Két luan va goi y chinh sach

4.1. Két lugn
Tir nhitng két qua nghién ctru néi trén, chung ta co
thé dua ra két luan sau:

Maic du, ti 1€ ng cong Viét Nam hién nay (64,7%
GDP), ng Chinh phu (53,6% GDP) va ng nudc
ngoai (44,3% GDP), dang & duéi tran theo quy dinh
ctia Qudc hoi (65%, 54% va 50%) va cac chi s6 phan
tich cho dén nam 2016 déu théa min diéu kién an
toan ng cong ciia mo6 hinh Cay nhi phan. Tuy nhién,
néu danh gia tinh an toan cua ng céng theo khung
no bén virng DSF (2012), thi ng cong Viét Nam hién
nay dang boc 16 nhitng d4u hiéu riii ro cao, thiéu tinh
an toan chu yéu dén tir no trong nude, do ¢6 ky han
ngan, 13i suat cao, nén ap luc tra ng 10n trong nhiing
niam téi. Thém nira, voi nhing yéu t6 bat on nhu:
Boi chi ngan sach 16n va kéo dai*, viéc huy dong,
phan b va sir dung v6n vay ctia Chinh phu con dan
trai, kém hiéu qua, chi phi huy dong vén vay nudc
ngoai c6 xu hudng tang khi Viét Nam trg thanh qudc
gia c6 thu nhap trung binh... dang de doa dén tinh
an toan cua ng cong Viét Nam trong thoi gian toi.
Néu Chinh phu khong c¢6 nhimng bién phap tng pho
kip thoi thi ng cong Viét Nam s€ dan roi vao tinh
trang bi mat kiém soat va Viét Nam c6 thé xdy ra
tinh trang khing hoang no cong.

4.2. Khuyén nghi chinh sach

Pé nang cao tinh an toan cho ng cong Viét Nam
trong thoi gian ti, Chinh phii can thyc hién cac giai
phap co ban sau day:

Thir nhat, xdy dung va thiee hién co ché quan 1y
no cong chu dong: Do la xay dung chién Iuoc no,
quan 1y rui ro tiém 4n, danh gia tinh an toan. Bao
dam hinh thirc quan 1y ciac mén ng theo mot chién
lugc 16 rang, dua trén kha nang du bao dugc cac
khoan no, ¢ sy két hop chit ché véi cac chinh sach
vi mo. Déy manh hoat dong cua thi truong ng, tao
su chu dong khi tiép can v6i thi truong dé nim bit
thong tin thi trudng nhanh chéng, chuin xac va chi

dong 1én ké hoach vay ng.

Thir hai,ban hanh hé théng céac chi tiéu canh bao
vé ngudng riii ro ciia ng cong va kiém sodt chdt ché
ng céng ¢ mirc an toan. Hé théng chi tiéu nay can
duoc thiét 1ap v6i ddy du cac chi tiéu danh gia ganh
nang ng cong va kha nang thanh toan ng cong theo
gia tri danh nghia va gia tri thuc té, phu hop voi
cac hudng dan duoc cap nhat cia IMF, WB va thuc
trang ctia nén kinh té.

Thir ba, thanh ldp co quan giam sdt ng' cong doc
lap truc thugc Quéc hoi. Su ra doi clia co quan giam
sat ng cong s& giup viée kiém soat no cong tré nén
sat sao va chuyén nghiép hon, ttr d6 chi dong ing
pho kip thoi trude nhitng bién dong lién quan dén
no cong. Céac chuc nang gidm sat quan ly ng cong
can duoc hgp nhat cho co quan giam sat nay, thay vi
dé phan tan trong quéa nhiéu co quan khac nhau nhu
hién nay. Co quan nay c6 thAm quyén gitp Qudc hoi
giam sat tinh hinh ng cdng va cac don vi tham gia
quan 1y ng cong.

Thir tw, thuc hién cdan doi ngan sach nha nuoc
theo hwéng tich cuc, kién quyét cat giam béi chi
NSNN theo [ trinh da dwoc xdac dinh, theo hudng
tang thu bén viing, ting ty trong thu ndi dia; co cau
lai chi, bao dam ty I¢ hop ly gitia chi thuong xuyén,
chi dau tu va chi tra ng. Kién quyét cat giam boi chi
xuéng dudi 4% GDP theo 16 trinh da duoc xac dinh3,
han ché t6i da bao lanh Chinh phu.

Thir ndm, thdt chdt ky cwong, ky ludt ngdn sdch
nha nrée. Nhimg thay doi dy toan 16n can dugc phé
duyét thong qua hinh thirc b6 sung dur toan ngan sach
do co quan 1ap phap cac cap phé duyét. Diéu nay s&
gitip dam bao trach nhiém giai trinh cao hon déi véi
co quan lap phap va nang cao hiéu qua chi tiéu.

Thir séu, thwce hién cdt gidm va ndng cao hiéu qua
ddu tw cong. Viée cit giam dau tu cong s& lam giam
ap luc vay ng. Chinh phu chi nén uu tién cac chuong
trinh du an trong diém ctia Nha nuée hodc cac du an
vu tién cao cua qudc gia. Nhitng dy an dau tu thiéu
hiéu qua, chua that sy can thiét can kién quyét cat
b6, khuyén khich hop tac cong - tu (PPP) dé giam
nhe ganh ning dau tu cong.

Thir bay, hach todn no cong va NSNN theo chudn
mure quoc té, ting cwong cong khai, minh bach
NSNN va ng cong. Bac biét 1a ng cia khu vuc doanh
nghiép nha nudce ciing cin phai dugc tinh toan, phan
tich va bao cdo day du, do nhimg rui ro tiém tang
ctia n6 dang tré thanh méi de doa 16n ddi véi an toan
no cong Viét Nam. Bén canh do, co quan quan 1y ng
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phai c6 trach nhiém giai trinh vé ng cong, nhiing rui Thir chin, tang cuong kiém tra, gidm sdt chdt ché,
ro lién quan dén no cong mot cach cong khai, minh X 5 oA . , ,

q’ N i g me & ’ thuong xuyén qua trinh s dung cac khoan vay no.
bach trudc cong ching.

Thit tam, co cdu lai ng cong theo huéng ting Céc khoan vay ng, cac khoan vay dugc Chinh phu

trong no dai han trong nudoc nham gidm sy Ié thugc  bao lanh, nhét 13 cac don vi st dung truc tiép von
vao ng nudc ngodi co rui ro cao. Chinh phu nén tap
trung phat hanh trai phiéu chinh phu dai han (10-30 . . .
nam) bing noi t&. DOng thoi, phat trién thi trudngng  thwong mai, cac dy an dau tu co s6 ha tang can phai
trong nudc bao gom ca thi truong so cap va thircap;  duogc thuong xuyén kiém sodt chat chg, tranh sur
dic€u nay s€ giup huy dong dugc von voi ki han dai,
14i suat c6 dinh, bang ni t&, tir d6 s& han ché cac rai
ro lién quan dén 13i sudt, ti gid. nam trong giéi han Qudc hoi phé duyét hang nam.

vay nhu: cac tap doan kinh té nha nudc, ngén hang

dung lang phi kém hiéu qua, dam bao muc vay ng

Ghi chu:

1. Ap lyc nghia vu tra no Chinh phu ting cao, ndm 2013 1a 148 nghin ty dong, nim 2014 1a 208 nghin ty dong.

2. Theo s6 liéu tir Tong cuc théng ké, toc do taing GDP binh quan giai doan 2006-2010 1a 7,05%, trong khi d6 giai doan
2011- 2015 giam xudng con 5,8%.

3. Tinh dén 31/12/2016.

4. Theo sb liéu tir Uy ban giam sat Tai chinh qudc gia (2016), mirc boi chi NSNN ctia Viét Nam nam 2015 13 6,28%/
GDP va muc binh quan cua giai doan 2011-2015 1a 5,8%, nam 2016 1a 5,52%/GDP.

5. Theo Nghi quyét ciia Qubc hoi vé ké hoach phat trién kinh té - x3 hoi 5 nam giai doan 2016-2020 vé boi chi ngan
sach dén nam 2020 ve dudi 4% GDP.
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