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Tém tit:

Mic di ty 1é no cong ciia Nhdt Ban cao nhat thé gidi, song cho t6i thoi diém hién nay khing hodng
chira xay ra, nén kinh té van phat trién. Vay, vi sao no' cong Nhdt Ban van ¢ ngudng an toan?
Piéu gi dd gitip Nhdt Ban dirng vitng triede mét nili no' cong khong 16 nhw vay hon 15 nam qua?
Nhiéu nha nghién ciru, nha quan 1y kinh té di va dang tim hiéu nguyén nhén sdu xa cia vain dé
nay. Bai bdo xem xét thue trang van dé no cong ciia Nhdt Ban, tim hiéu nguyén nhdn va phan tich
mét s6 giai phdap ma Chinh phii Nhdt Ban tién hanh dé gidi quyét van dé nay. Tir géc nhin kiém
sodt no' cong Nhét Ban va tinh hinh khing hodng no cong ciia mét s6 nude trén thé gidi sé givp
Viét Nam c6 thém kinh nghiém quan Iy no' cong mét cach hop 1y va hiéu quad, nhat la khéng dé
khung hodng no cong xdy ra.

Twr khoa: No cong; ng cong Nhat Ban; ng chinh phu; ng nudc ngoai; nghia vu ng; ty 1€ ng cong;
trai phiéu chinh phu; kinh té Nhat Ban; an sinh xa hoi; thué thu nhap; ngan sach.

Japan’s experiences in public dept management and implications for Vietnam
Abstract

Although the proportion of Japan's public debt is the top in the world, but until the present time,
the crisis has not yet happened and Japan's economy has still been developing. So, why the Japan-
ese public debt remains at a safe threashold? What helped Japan to deal with a mountain of pub-
lic debt over the past 15 years? Many researchers, managers and economists have examined the
root causes of this problem. This article reviewed the current status of the debt problems in Japan,
analyzed the causes and proposed a number of measures that the Government of Japan could con-
duct to solve this problem. Studying public debt situation in Japan and the debt crisis of some
countries in the world would provide Vietnam with more experiences in this area.

Keywords: Public debt; Japan's public debt;, government debt; external debt; debt obligations,
government bonds; Japanese economy, social security, income tax, budget.

1. Pit vin dé

No cong, con goi la “ng chinh pht” hoac “ng
qudc gia,” bao gdm tién ng cua chinh phu dbi véi
cac chu ng trong nudc hodc ddi véi cac chu ng quéc
té (no nudc ngoai). No cua chinh phi théng thuong
la ngén han va dai han va bao g@)m ng cua tit ca cac
t6 chue trong khu vuc chinh phi néi chung. Mot s6
dinh nghia no qudc gia bao gdm:

Ng chinh phu, chi phi lwong huu trong tuong lai
va cac khoan thanh toan cho hang hoéa va dich vu
chinh phu da ky hop déng nhung chua thanh toan.

No rong ctia chinh phu 1a téng no trir di tat ca cac
tai san tai chinh cua qudc gia. Co hai phuong thirc
dé do luong mirc dd ng ciia chinh phi: mot 14 tong
s6 ng so véi GDP (%) hodc nghia vu trd ng thuan so
v6i GDP (%) cua qudc gia.
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Vay no dé tao ngudn von cho dau tu 13 hién twong
binh thuong ctia moi nha nude. Ca ly thuyét va thuc
tién déu cho thay no cong 1a mot phan tit yéu trong
co cdu tai chinh ctia hdu hét quic gia trén thé gioi.
Du 1a cac nude nghéo hay nhitng nuée giau déu di
vay dé dap mg cac nhu cau chi tiéu ciia chinh phu
va phat trién kinh té- xa hoi. Trong lich sir kinh té
thé gi6i, hau nhu khong nén kinh té nao khong c6 ng
cong va tranh duoc mbi lo ng cong.

O cac nudc OECD, ty 1¢ ng cong dao dong xung
quanh 70% trong sudt nhitng 1990 va lén gan 110%
vao nam 2012, dy kién s& tang dén 112,5% GDP
vao nam 2014 va tiép tuc ting cao hon trong nhiing
nam t6i. Xu hudng nay c6 thé nhin thiy khong chi
0 nhitng nudc co lich st ng cong cao- nhu Nhat
Ban, Y, Bi va Hy Lap - ma con ¢ cac qudc gia ma
no cong twong ddi thip trude khing hoang 2007
nhu My, Anh, Phap, B Pao Nha va Ireland.

O khu vuc dong Euro, ng cong Hy Lap da ting
gan gap doi, tir 115,2% GDP trong ndm 2007 va dy
kién 200% GDP vao nam 2014. Truéc do, khi no
cong & mic 162% GDP, (thang 10/2011), dén thang
3/2012, céc to chirc tin dung quéc té da tuyén bd Hy
Lap v& ng hoan toan; néu Eurozone khong ra tay
ctru gitip, dat nuéc nay s& roi vao vong xody hdn
loan va db vo.

Tuong ty, ng ciia B6 Pao Nha tir 75% GDP nam
2007 udce tinh sé dat khoang 134,6% vao nam 2014;
Tay Ban Nha tir 42% lén dén 105% trong nim nay.
0Y, no khong tao “cu sb¢” nhung tang theo chiéu
suon déc, tr 112,4% ndm 2007 dén 131,4% vao
nam 2014.

Tt nhién, ng cong cao khong phai lic nio ciing
ngay lap tirc dan t6i cac hau qua nghiém trong. Ty 1&
no cong trén GDP du rit quan trong nhung chwa
phai 1a chi tiéu quan trong nhat. Cé nhimng nudc ng
cong lén t6i 100% nhung van an toan, trai lai co
nuéc ng cong chi 20% ma van khong an toan vi
khong tra dugc no.

Nhat Ban la mét vi du ng cong rat cao nhung
khiing hoang ng van chua xay ra (xem bang 1). Piéu
gi da giap Nhat Ban dung viing truéc mot nui ng
cong khong 16 nhu vay hon 15 nim qua?

2. Khai quat kinh té Nhat Ban

Nhat Ban ¢6 dién tich 379.954 km? (xép thor 61
trén thé gisi), dan sd 127.368.088 nguoi (2012)
(xép thir 10 trén thé giéi), GDP danh nghia 5.980
nghin ty USD (xép tht 3 trén thé gidi). Binh quan
GDP dau nguoi: 47.244 USD (2012) (Wikipedia,
2014). Nhat Ban 1a nén kinh té rat da dang va phat
trién chi yéu dua vao cong nghé tién tién. Trong do,
dich vu chiém ty 1& cao nhét, khoang 62% GDP.
San xuat dong co may moc chiém gan 22% GDP.

Tuy téc do phat trién di cham lai trong nhiing
nim gan day nhung Nhat Ban vin 13 nudc c6 nén
kinh té 16n dung thir ba trén thé gi6i (chi ding sau
Hoa Ky va Trung Qudc) (The Japanese Economy,
2014). Khac véi phuong Tay, khu vuc tai chinh
Nhat khong chiu anh huéng manh tir cudgc “khung
hoang cho vay thé chip” nhung sy sut giam manh
vé khoi lugng dau tu ciing nhu nhu cau hang xuat
khau chu chét ciia Nhat & nudc ngoai vao cudi nim
2008 da day nudc nay nhanh hon vao vong suy
thodi. Tinh trang ng cong qué 16n va ty 18 dan s gia

Bing 1 : No cong so véi GDP ciia mdt sb quoc gia (%)

Quéc gia 2007 2008 2009 2010 2011 2012 2013 2014
Nhit Ban 183.0 191.8 210.2 2153 229.6 236.6 245.0 246.2
Hy Lap 107.4 112.6 129.0 144.6 1654 170.7 181.8 180.2
Y 103.1 105.7 116.0 118.6 120.1 126.3 127.8 127.3
;"%Baﬂ 363 402  53.9 613  69.1 90.7 969  100.0
Bi 84.0 89.3 95.7 95.6 97.8 99.0 99.4 98.6
Sip 58.8 48.9 58.5 61.5 71.6 87.3 92.6 97.6
Phap 64.2 68.2 79.2 82.3 86.0 90.0 92.1 92.9
Purc 654 669 74.7 82.4 80.6 83.0 81.5 79.6
Ai Cap 80.2 70.2 73.0 73.2 76.4 79.7 81.1 78.5
Hungary 67.0 729 79.7 81.3 80.6 74.0 74.2 75.3
Ao 60.2 638 69.2 71.8 72.3 74.3 74.9 744
Nguon: Aridas va Pasquali (2014)
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Hinh 1: Ty 1€ ting trwéng GDP hang nim cia Nhat Ban (%)
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Nguon: Trading Economics (2014)

Bang 2. GDP binh quén diu ngudi ciia Nhat Bin so véi 10 qudc gia c6 GDP binh quén diu
ngudi cao nhit (USD/ngudi/niam)

STT Qudc gia 2010 2011 2012 2013
1 Luxemburg 102,679 111,913 103,859 111,162
2 Nauy 86,096 99,091 99,636 100,819
3 Macao, Trung Quéc 53,046 67,062 77,196 91,376
4 Thuy Si 70,174 83,270 78,929 80,477
5 Dan Mach 56,411 59,912 56,364 58,894
6 Thuy Pién 49,377 56,724 55,039 58,269
7 Singapore 46,570 52,871 54,007 55,182
8 Hoa Ky 48,358 49,855 51,755 53,143
9 Ha Lan 46,773 49,886 45,961 47,617
10 Ireland 45,917 49,387 45,922 47,400
11 Nhat Ban 43,118 46,204 46,548 38,492

Nguon: The World Bank (2014)
hoa qué cao 14 hai thach thirc v6i Nhat Ban vé dai
han (Anup Shah, 2013; Whalen, 2014).

Mic du kinh té giam phat, ng cong gia ting,
nhung nguoi dan Nhat Ban van 1a nhitng nguoi giau
ctia thé giéi. Thu nhap GDP binh quan theo dau

nguoi cia Nhat nam 2013 1a 38.492 USD/nam trong
khi Trung Qudc 1a 6.807 USD (xem bang 3). Thu
nhap GDP binh quén theo dau ngudi van quyét dinh
dén muc sdng cuia ngudi dan, con GDP quéc gia chi
mang tinh biéu twong va khong co y nghia gi khi
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mirc séng ngudi dan khong duge cai thién (Ngoc
Linh, 2011).

3. Thue trang ng cong Nhat Ban

Nhat Ban 1a thanh vién cta T chirc cac nude
phat trién (OECD), nén no coéng duoc tinh theo
chudn cua Lién Hiép Qudc. Trong dé, ngoai ng
chinh phu va ng dugc chinh phu bao lanh, ng cong
con gdm no chinh quyén dia phuong, ng cua cac
cong ty nha nudc phi tai chinh. Ngoai ra, ng luong
huu cling dugc tinh 1a khoan ng cia Chinh phu.
Khoan ng nay, thuc té 1a khong nhé d6i véi Nhat
Ban khi tudi tho ciia dan sb tang 1én, trong lac tudi
vé huu cia ngudi lao dong Nhat van & muc 60 tudi
cling trd thanh mot ganh ning déi véi Chinh phu
Nhat.

Trong sudt hai thap nién truéc khing hoang tai
chinh toan cau, Nhat Ban luén ¢ trong tinh trang
giam phat. Nén kinh té ting truong On dinh, mirc
song ngudi dan khéa cao, loi suat trai phiéu chinh
phit thdp cho thiy riii ro v& no cong thap. Tir nhiing
nam 1990, tai chinh cong ctia Nhat Ban ngay cang
di xuéng va Nhat Ban tr¢' thanh mot trong nhiing
qudc gia c6 van dé tai chinh dang lo ngai nhét trong
sO cac nén kinh té phat trién (Pham Thi Thanh Binh,
2011).

Theo cong bd ciia dong hd no cong thé gidi (The
Economist), tinh dén ngay 25/2/2015 ng cong cia
Nhat Ban ¢ muc 12.202.593.442.623 USD. Ty I¢ no
cong so v6i GDP 1a 250.0%. Tinh trung binh mdi
nguoi dan Nhat Ban ganh chiu 97.456,59 USD (dan
s6 Nhat Ban 1a 125,240,983 ngudi). Nguy co khing

hoang ng cong & Nhat Ban con cao hon ca B6 Pao
Nha, Ireland, Tay Ban Nha va chi diing sau Hy Lap.

No cong cta Nhat Ban chi thuc sy boc phat khi
kinh té toan cau chim sau vao cudc khiing hoang tai
chinh. Sau khi vuot 100% GDP vao nam 1997, no
cong Nhat Ban da ting 1én déu dan. Chi tinh riéng
nam 2010, ng cong Nhat Ban da 1én t61 44 nghin ty
Yén (khoang 468 ty USD) va ciing 12 14n ddu tién ng
cong vuot ngudn thu tir thué (twong duwong 37 nghin
ty Yén) va nam 2011 vuot qua 200% GDP. Nam
2013, ng cong Nhat Ban dat mac 227,20% GDP,
mirc cao nhat moi thoi ky.

Nam 2014 ng cong Nhat ban tiép tuc tang & mirc
12.257.642.349.727 USD, chiém 246.3% GDP
(Pham Thi Thanh Binh, 2011). Theo canh bao cta
Ngan hang thanh toan quéc t& (BIS), dén nam 2050,
néu tang truong kinh té khong bu dép dugc chi phi
di vay ting, chi tiéu cua chinh phu tiép tuc khong
duoc kiém soat, no cong cua Nhat Ban co thé 1én
600% GDP (Gafin.vn, 2013).

Dic biét, trong diéu kién xu huéng 1ai suit trai
phiéu trén thé gidi ting, cac ngan hang giam quy mo
chwong trinh mua trai phiéu chinh phu va s& ngimg
hoan toan vao nim téi. Pay 1a tin hiéu cho thay chi
phi di vay cta cac chinh phu sé€ tang va cac chi tiéu
lién quan dén van dé cham soc y té va huu tri s& lam
tang ganh ning ng cong clia cac quoc gia, trong do
c6 nudc Nhat.

So voi cac thanh vién cac nudc cong nghiép
(OECD) véi mirc ng cong trung binh 1a 111% GDP,
Nhat Ban c6 ng cong gip doi va tiép tuc ting trong

Hinh 2. N¢ Chinh phii Nhat Ban tir 2004- 2014 (% so véi GDP)
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Nguon: Trading Economics (2014)
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nhitng nim t6i nhu phan trén da d& cap. Trong luc
ngudn tra ng chi yéu tir sé thu ngan sach thi gip
nhiing tré ngai rat 1on do chinh sach giam thué va ty
1¢ chi phi dau tu cao tac dong dén sé thu ngan sach.
Tinh trung binh, dé thu dugc 100 Yén tién thué,
Nhat Ban phai chi tiéu 200 Yén. Tham hut tai chinh
gia tang boi Chinh pht Nhat ban cac khoan ng cii dé
dau tu méi, khién ng méi tiép tuc tang lén (Whalen,
2014).

4. Nguyén nhin gia ting ng cong Nhit Ban

Tham hut ngan sach hang ndm cua Nhat Ban la
gan 10% GDP, cao hon so véi bét ky qudc gia nao
thuoc khu vyc dong Euro. Diéu nay cong véi tinh
trang kinh té tri tré tao nén ty 1€ ng/GDP tang 10%
hang nam. Ty I¢ no cong rong (sau khi da tror di
nhiing khoan nhu quy lvong huu) ciia Nhat Ban da
tang gap 10 1an va lén t6i 125% GDP sau gan hai
thap ky vira qua. Cung véi do, tac dong cua cudc
khiing hoang tai chinh tién t& va nhiing nd lyc khoi
phuc kinh té sau tham hoa dong dét va séng than da
tiép tuc lam gia ting sd no cong ctia Nhat Ban. Tuy
nhién, no céng Nhat Ban ting cao xudt phat gdbm
nhitng nguyén nhan cu thé:

4.1. Tiang chi tiéu cong dé kich thich phat trién
kinh té

Giai phap truyén théng Chinh pha Nhat Ban
thuong st dung dé khic phuc tinh trang khing
hoang chu ky trong hai thap ky vura qua la ngén sach
bd sung hodc cac chuong trinh kich thich kinh té
tron goi nham kich cau trong nude thong qua viée
md rong cac cong trinh cong cong. Nhat Ban la
qudc gia co nhitng goi kich cau 16n nhét ca vé tong
gia tri cling nhu ty 1¢ trén GDP (téng gia tri 1a 774
ty USD, chiém 16,4% GDP). Dé ciru nén kinh té,
Nhat Ban tiép tuc rét von vao thi truong. Khong it
chuyén gia canh bao bién phap kich thich kinh té
nay chi khién ng cong cua Nhat Ban tiép tuc phinh
to va s& ddy ché do phuc loi xa hoi va ché o tai
chinh cia Nhat Ban vao con dudng sup d6 (Tran Thi
Van Anh, 2013).

4.2. Pong Yén cé xu huéng ting gid manh

Trong lac tang trudng kinh té cham, loi nhuan
san xuat bi thu hep, ngan sach thu khong di bu chi
thi ty gid dong Yén c6 xu hudng ting manh. Theo
du bao, dong Yén s& tiép tuc ting téi 16% lén
khoang 90 Yén/USD trong nam 2014, so véi mirc
104,8 Yén/USD trudc d6. Viéc dong Yén ting gia
manh tré lai cang khién cho dong vén dau tu chay

ra khoi Nhat Ban, xudt khau giam dan dén téc do
phuc hdi kinh té cua Nhat Ban giam dan. Viéc chi
tiéu thiéu hiéu qua ngudn vdn 16n trong subt hon 2
thap ky qua cung v6i ngudn thu ngan sach sut giam
lam cho n¢ cong Nhét Ban ngay cang tang (Trung
Nghia, 2014).

4.3. Tiét kiém ngi dja gidm sit

Tiét kiém noi dia timg 12 mot kénh cung tién
truyén thong ciia Nhat Ban vai ty 18 tiét kiém dan cu
cao nhit trong nhitng nudc céng nghiép phat trién.
Nhung nguoi dan Nhat Ban cang ngay cang cé xu
hudng giam tiét kiém (tr mirc 15% thu nhap sau
thué vao thap nién 1980 xubng con khoang 2% vao
nam 2009), giy anh hudng truc tiép t6i tham hut
ngan sach. Xu hudng nay cé thé tiép tuc nhu 1a mot
két qua cua sy lao hoa dan s6 va cac luc luong khac.
Vi ty 18 ho gia dinh tiét kiém giam, ngudi tiéu ding
Nhat Ban khong con ca tai trg tham hut ngan sach.

Mit khéc, s6 du tai khoan vang lai khé cao cta
Nhat Ban ciing c6 xu hudng giam dan (tir 5% GDP
trong nam 2007, giam xudng 1% GDP nam 2012)
(Tran Quang Minh, 2013). Khéng con sy hd trg
thang du tai khoan véng lai ciing khién ngudn tra ng
ctia Nhat Ban ngay cang giam trim trong.

4.4. Tham hut ngdn sach ngay cang ting

T ndm 2004-2014, ngan sach Nhat ban lién tuc
tham hut va luén & muc bao dong, 1an luot 13 -6,4%
GDP (2010); -9,7% GDP (2011); -9% GDP(2012);
-9,2% GDP (2013). Dy kién nam 2014 tham hut -
7,6% GDP. Cac can ddi tai chinh cta chinh phi
Nhat Ban bao gdm ngén sach cua chinh quyén dia
phuong ciing nhu ngan séch ctia chinh phu qudc gia.
Ngan sach ciing bao gdm cac quy an sinh xd hoi.
Trong khi d6, chi phi danh cho an sinh xa hoi luén
ludn boi chi. Nhat Ban dd phai d6i mat v6i tham hut
ngan sach trong mot thoi gian dai va diéu nay da
lam cho Nhat Ban phai déi mit voi cude khing
hoang no. V& co ban, tham hut ngan sach Nhat Ban
1a tham huyt co cau. Sau khi nén kinh té bong bong
sup d0, can d6i ngan sach ciia Nhat Ban da giam o
muc bao dong.

Tham hut ngan sach lién tuc 1 nguyén nhan day
ty 16 no cong cua Nhat Ban 1én muic cao hon, diéu
nay ham ¥ rang chi phi tra no ngdy cang ting va do
d6 khién cho thim hut ngan sach ngay cang 16n.
Tham hut ngan sach ting do nhiéu nguyén nhén
nhung cha yéu 1a do chi phi an sinh va phuc loi xa
hoi qua 16n. Nhat Ban hi¢n 1a nudc céd tudi tho trung
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Bang 3. Ngan sach Nhit Ban 1960-2014

2014 2013 Mic cao nhat

Mrc thap nhat

Giai doan | Pon vi tinh Téan suat

-7.6 9.2 2.58 -9.2

1960-2013 | 100% GDP

Hang nam

Nguon: Trading Economics (2014)
binh cao nhét thé gidi (83 tudi) véi gan 25% trong
tong s6 127 tridu dan & do tudi trén 65 va du bao dén
nam 2060, nguoi gia c6 thé chiém tdi 40% dan sd.

Bén canh d6, con c6 nguyén nhan do thu ngan
sach lién tuc giam (chii yéu thu tir thué thap). Bé dbi
pho véi tinh trang giam phat trong hai thdp ky vira
qua, Chinh phu Nhat Ban di lién tiép diéu chinh va
giam thué dé kich thich san xuét va tiéu diung. Chinh
phu Nhat Ban cho rang duy tri mtc thué thip dé
kich thich kinh té ting truéng nham muyc tiéu dé gia
tang thu ngan sach. Hién mirc thué doanh thu cua
Nhat Ban 1a 5% (muc thap nhat trong sd cac nudc
cong nghiép hoa) va ngudn thu tir thué cua Nhat
Ban hién chi & muc 17% GDP - muc thip nhat
trong cac thanh vién OECD.

Mit khac, chinh sach i suat thap ciing tac dong
xau dén tham hut ngan sach. Lai sudt thap giup cac
doanh nghiép d& dang tiép can ngudn vén dé mo
rong san xuat kinh doanh nhung lai khién nguoi dan
Nhat Ban chudng ndm gitlr tién mat hon 1a dau tu
vao trai phiéu hay chimg khoan. Hé qua 1a ngan
hang thiéu tién mat va khong thé cho vay dbi véi tu
nhan, lam cho hoat dong dau tu tu nhan cua Nhat
Ban tri tré trong nhidu nim, kim hdm sy ting trudng
kinh t.

4.5. Lién tuc phdt hanh trdi phiéu

Dé lay tién trang trai chi phi an sinh xa hoi va dé
bu dip tham hut ngan sach. chinh phi Nhat Ban lién
tuc tang khoi lugng phét hanh trai phiéu. Day ciing
1 nguyén nhan khién no céng Nhat Ban lién tuc
tang. Tir nam 2000, lugng phat hanh trai phiéu
chinh phu Nhét Ban da vuot qua My, tro thanh nudce
phat hanh trai phiéu 16n nhit toan cdu. Du ng cua
Nhét Ban (trong d6 co trai phiéu chinh phu va hdi
phiéu tai chinh) vuot qua mirc 900.000 ty Yén.

Trong ké hoach tai khoa nam 2012, Chinh phu
Nhat Ban dat muc tiéu phat hanh 44.000 ty Yén trai

phiéu. Nam tai khoa 2013, Nhat tiép tuc phat hanh
cong trai méi dé tai trg cho 46% ngan sach. Luong
phat hanh trai phiéu ting lam cho no céng ciia Nhat
Ban cling tang nhanh cung v4i nan giam phat va nhu
cau tiéu thu noi dia yéu 6t dang can tro da phuc hoi
ctia nén kinh t& Nhat Ban.

5. Vi sao khiing hodng n¢ céng ciia Nhit Ban
chua xay ra?

Nhu phan trén da dé cap, ng cong Nhat Ban ding
dau cac quc gia nhung khung hoang chua xay ra.
Nhiéu nha nghién ctru, nha quan 1y kinh té di va
dang tim hiéu nguyén nhan sau xa ctia van dé nay.
Tuy nhién, c6 thé khai quat mot s6 nguyén nhan chu
yéu nhu sau:

5.1. Phan I6n no cong trong tay cdic nha dau tw
ngi dia

So voi cac nudc khu vuc Eurozone, phﬁn 16n ng
cong ctia Nhat Ban (khoang 95%) nam trong tay cac
nha dau tu ndi dia nén tranh duoc tac dong bat loi tir
nhimg bién dong that thuong cua thi truong tai
chinh thé gidi. Ty 1& ng cong/GDP cao nhung chi s6
hiéu qua von dau tu ICOR (h¢ s sinh 1oi tir dong
von dau tu) cia Nhat Ban chi vao khoang 3,0 nén
nang luc tra ng cling cao.

No cong Nhat Ban chu yéu 1a cac khoan ng trong
nudc, no ndi b, trong khi phén 16n cac nudce khac
vay ng cua cac nudc nén bi dong va phu thudc vao
bén ngoai. Pay 1a yéu t6 tao nén loi thé va gitip Nhat
Ban khong roi vao khing hoang v& ng nhu mot sb
nudc.

Bén canh do, Nhat Ban dat muc ti€u quan ly ng
cong 1én hang dau, xdy dung céc chinh sach ting
cuong kha nang tra no, kiém soat viéc tra no va
minh bach héa ng cong. Cac co quan Van phong ng
Chinh phu, B Tai chinh va Ngan hang Trung vong
Nhat Ban phéi hop chit ché quan 1y ng cong va céc

Bang 4. Lwong trai phiéu Chinh phii Nhat Bin phat hanh 2009-2014

Pon vi tinh: 100 triéu Yén

Nam 2009 2010 2011 2012 2013 9/2014
Trarl phlel} 7.053.039 7 538,080 7.821.753 8.121.519 8.490.829 | 8.678.240
Chinh phu
Nguon: Bo Tai chinh Nhdt Ban (2014)
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hoat dong lién quan lam giam bt ap luc ng.

5.2. Diing ngin sach bu ddp tham hut tai chinh
cong

Nhat Ban dung ngén sach dé tai tro cho tham hut
ctia khu vuyec tai chinh céng trong khi mot sé nuéc
nhu Argentina (v0 ng ndam 2001) va Hy Lap (v no
nam 2012) phy thudc vao dong von nudc ngoai dé
tra ng chinh phu va chi tra cic yéu cau tai chinh
trong nudc. Dé tra ng, Chinh phi Nhat Ban di nang
cac khoan vay, thudng xuyén phat hanh trai phiéu
va chimg khoan ngin han nham tai tro cho cac
khoan tham hut ngén sach.

Hon ntra, Nhat Ban quan tam nhiéu dén viéc on
dinh nén kinh té, tra no nhung khong gay ap luc cho
nén kinh té va dat ganh ning 1én nguoi dan. C6
nghia 13 tra no nhung khong lam dit nudc va cac
cong ty suy yéu, khong lam ngudi dan giam thu
nhdp. Vi vdy nguoi dan Nhat van c6 thu nhap cao
(xem bang 3).

5.3. Ap lwe trd ng khéng cao

Loi ttrc trai phiéu Nhat Ban rét thap nén ap lyc tra
no khong cao. Pay l1a diém khac biét tich cuc duy
nhét hién nay ma chinh phu Nhat Ban c¢6 uu thé. Cu
thé, loi tirc trai phiéu Nhat Ban chi & mirc cao nhat
la 1,4% trong khi Hy Lap & ngudng 8%. Nguoi dan
Nhat Ban van chon sé hitu trai phiéu véi loi tic
giam gia thép hon so véi viéc ndp thué cac dich vu
khac. Ho van thich dung tién dé mua trai phiéu
chinh pht hon dong thué cao hon dé tro cap cho
chuong trinh x3 hoi va chuyén dan sang dau tu vao
trai phiéu thay vi giri tiét kiém do 14i suét tiét kiém
kém hép dan. Nho vay, chinh phi Nhat van c6 mot
khoan tién khong nhé lam giam bt nguy co ng
cong.

Du trit ngoai t€ cua Nhat Ban cling 6 muc rat cao,
khoang 1.046,873 ty USD (theo thong bao ctua Bo
Tai chinh Nhat Ban thang 5/2011) va Nhat Ban van
1a nuéc chu no 16n nhat thé gisi, khi s¢ hitu t6i
253.000 ty Yén (khoang 3.300 ty USD) tai san nudc
ngoai. Nhu vay, kha nang xay ra khing hoidng no
cong tai Nhat Ban 1a khong qué cao. C6 thé danh gia
tinh hiéu qua ctia mot sb bién phap ma Chinh phu
Nhat Ban di tién hanh dé giai quyét van dé no, cu
thé nhur sau:

5.3.1. Tang thué

Tt ndm 2012, Chinh pha Nhat Ban da bét dau 10
trinh ting mot s6 loai thué co ban nhu thué thu nhap
¢4 nhan, thué thu nhap doanh nghiép... Bén canh

tang thué, viéc cit giam thém 10% chi tiéu chinh
sach trong tai khoa nam 2012 giup Chinh phu Nhat
Ban c6 thém 1.200 ty Yén nhim bao dam tai chinh
dé trang trai cac chi phi phuc loi. Diéu nay sé tao ra
nhitng didu chinh can thiét dé gitp giam bot ng
cong. Tuy nhién, viéc ting thué nham can bang can
can ng cong, Chinh phu ciing rat can nhic sau 17
nim ké tir nam 1997 dén nay va ning & mot ty 18
vira phdi v6i nhiéu giai doan.

5.3.2. Giam bét ganh ning cho hé thong an sinh
xd hoi

Vi ty 1€ nguoi gia cao nhu hién nay Chinh phu
Nhat Ban dang can nhic nang d¢ tudi nghi huu lén
65 tubi vao nim 2025 dé giam bot ganh nang an
sinh x4 hoi. Tuy nhién, Chinh pht Nhat Ban van can
xem xét cit giam cac muc tro cip trong tuong lai,
tang mirc dong tién phi bao hiém y té nha nudc...
cling nhu tién hanh cai cach toan dién hé thong an
sinh x4 hoi dé giam chi. Ngoai ra, Chinh pha Nhat
Béan s& phai khuyén khich thyc hién cic chuong
trinh tai tuyén dung nhan vién nghi huu dé cé thé
khic phuc van dé thiéu hut nhan luc & tudi lao dong.

5.3.3. On dinh tai chinh, giam tham hut ngdn
sach

Muc tiéu binh 6n tai chinh duoc Chinh phu Nhat
Bén dua ra nham 6n dinh ty trong ting truong ng.
Chién luge “6n dinh tai chinh” s& dugc tro gitp véi
co ché chia sé¢ tham hut ngan sach giita ngan sach
trung wong va ngan sach dia phuong tir nam 2013.
K& hoach dit ra 1a cét giam mdt nra thdm hut ngan
sach vao nam 2015 va dat duoc muc thiang du ngan
sach tir nam 2019. Vé dai han, can can ngan sach
ctia ca chinh quyén trung wong va dia phuong cua
Nhat Ban sé tr¢ lai trang thai thang du vao nam tai
khoa 2020 (Tran Thi Van Anh, 2013).

6. Két luan va ham y chinh sach déi véi Viét
Nam

Mac du ty 1€ ng cong cua Nhat Ban cao nhét thé
giéi nhung cho t6i thoi diém hién nay van chua
thanh hiém hoa do nhirng vu thé cta nén kinh té
Nhat Ban nhu di phan tich & trén, nhat 1a ngudn thu
tir trai phiéu doi dao va loi nhuan thap, ty 1& dy trix
ngoai t& va ty 18 tiét kiém van cao. Mit khac, Nhat
Ban van 1a chi no 16n nhat thé gidi, tiém luc tai san
cong rat 16n, cao gip nhiéu lan no cong. Néu cin,
Nhat Ban sin sang xt 1y cac khoan ddu tu va tai san
qudc gia dé tranh v& ng. Mot qudc gia giau co va
khong mac no phai duoc thé hién bang gia tri tai san
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qudc gia hodc con goi 1a tong tai san qudc gia
(GNW).

Tong tai san qudc gia dugc tinh todn trén co s&
tong gia tri cua tong tai san trir di cac khoan no cua
mot quic gia d6 & mot thoi diém nhét dinh dé co
duoc khoan tai san rong. Py 1a mot chi sd quan
trong dé danh gia tiém lyc va kha ning cia mot
qudc gia ddi voi ng cong. Trong khi d6, Nhat Ban
c6 gia tri tai san rong 1on thir hai thé gi6i (chi sau
Hoa Ky).

Diéu quan trong nhét 1a Chinh phit Nhat Ban da
chu dong kiém so4t tinh hinh, ting cudng quan 1y va
minh bach héa ng coéng, diéu phdi nhip nhang nén
kinh t& ciing véi thyc thi cac chinh sach tai khéa linh
hoat. Thanh cong cia Nhat Ban trong viéc vay no va
kiém soat no cong trén day co6 thé 1a mot bai hoc rat
¢6 ¥ nghia cho cac qudc gia, trong d6 ¢ Viét Nam.

Theo cac sb liéu thong ké, Viét Nam van nam
trong nhdm cac nudc c6 muc ng cong trung binh
ctia thé gidi. Tinh dén ngay 20/3/2015, tong sb no
cong cua Viét Nam dat muc 88,170,491,803 USD,
ty 1é no cong so véi GDP 1a 46.7%. Trung binh mbi
nguoi dan ganh chiu: 970.36 USD ng¢ (The Econo-
mist, 2015).

No cong Viét Nam chua dén muc tram trong. Tuy
nhién, so voi Nhat Ban nén kinh té dung thtr 3 Thé
gidi, Viét Nam van 1a nudc nghéo dang ¢ ngudng
dau cla cic nudc c6 mirc thu nhap trung binh.
Trong lic d6, cing voi nhitng han ché trong quan
1y, diéu hanh, mé hinh ting trudng va co cdu kinh té
cham duoc d6i méi, két ciu co sd ha t?mg ctia nén
kinh té con nhiéu bét cap, yéu kém lam cho nudc ta
ludn phai d6i mat voi tinh trang kinh t& vi mo khong
viing chic va nguy co khung hoang ng cong bing
phat néu khéng c6 nhirng bién phap phu hop. Tir
kinh nghiém quan 1y no cong cta Nhat Ban, Viét
Nam c6 thé thuc hién mot sb giai phap nhu sau:

6.1. Tang cuong co ché kiém sodt tai khéa va
cdac khodn vay chat ché

Can xay dung ké hoach vay no phai gan chat voi
ké hoach tra ng, tinh toan ky cac kich ban rui ro c6
thé xay ra dé dam bao ning luc tra no ciia Chinh
phii. Viéc huy dong cic ngudn vén vay ng trong
nudc va vay ng nude ngoai la tat yéu nhung can
phai tuan thii nguyén tic hiéu qua, kiém soat chat
ché& va gan lién v6i minh bach héa cac khoan vay.
Tang cuong phdi hop chinh sach kinh té vi mo, nhat
1a chinh sach tai khéa va chinh sach tién té. Can chu

dong dé phong khing hoang ng cong, duy tri mirc
ng cong hop 1y dudi ngudng an toan dé gép phan
thiic ddy ting trudng kinh té.

6.2. Tang cwong qudn Iy dau tw cong

Can giam dau tu cong mot cach tran lan va kém
hiéu qua. Tiép tuc md rong ngudn von huy dong, tap
trung cho ngén sach nha nudc dap tng nhu cau mo
rong dau tu cong nhiing linh vuc tdi can thiét. Tuy
nhién, cing v6i d6 can loai bo cac doanh nghiép
Nha nude vi muyc tiéu lgi nhudn hoac phi lgi nhuén
nhung hoat dong khong hi¢u qua. i d6i voi thuc
day c6 phan hoa doanh nghiép, Nha nudc can ning
cao nang lyc canh tranh cta cac doanh nghiép trong
nude. Pam bao nén kinh té ting trudng cao va duy
tri lam phat & muc thip. Thu gon bd méy chinh
quyén va ning cao ning sudt hoat dong cua vién
chtrc nha nude. Khong dé bat ky mot linh vuc kinh
té nao phat trién “qua noéng”, hodc dau tu “qué sirc”
bugc Chinh phu phéi giai cuu khi xdy ra khung
hoang nham tranh nguy co d6 v& nén kinh té. Giai
quyét qudc nan tham nhiing cting véi thuc hién cac
giai phap tich cuc va hidu qua dé giai quyét khdi
luong ng x4u dang ton dong hién nay.

6.3. Déi méi chinh sich quén tri no' cong va
qudn tri ngéan sdch quéc gia

Cuing véi to chirc lai co quan quan 1y ng cong, doi
mdi cong tac quan tri ng cong theo hudng minh
bach, cong khai. Pua ng vay ra khoi can ddi ngan
sach hang nim. Pong thoi dua vao can ddi ngan
sach cac ndi dung co tinh chit ngan sach ma hién
nay dang dé ngoai can d6i ngén sach nhiam bao quat
day du nguodn thu va ndi dung chi ngan sach. Thuc
hién kiém toan ng cong gan véi kiém toan ngan sach
qudc gia. Can tiép tuc kiém soat chit ché viéc cp
va quan 1y bao 1anh Chinh phu, chi xem xét cip bao
lanh d6i véi cac du an cép bach, cong trinh trong
diém qudc gia. Viéc sir dung ton du kho bac déi véi
cac khoan thu tir vay no phai dua vao thu giam chi
tra 1di vay. Giam thiéu 1énh chi tién, chi ap dung ddi
v6i truong hop ca biét lién quan dén an ninh qubc
gia, con lai phai qua kiém soét cta hé thong Kho bac
Nha nuée. Can nghién ciru, linh hoat trong viéc vay,
tra no vay; huy dong tién tdn quy ngoai ngan sach
cua Nha nude. Tao su lién thong trong viée sir dung
cac quy ngoai ngan sach voi diéu hanh ngén sach.

6.4. Hoan thi¢n hé thong phdp ludt lién quan
dén ng cong

Théng nhit quan diém vé ng cong, tranh tinh
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trang nhin nhan ng cong lac quan, luc nao ciing dat
ng cong vao tam “trong chuan”, trong khi thyc té ng
da ngoai chuan. Chinh phii nén thanh 1ap vin phong
quan 1y ng cong, chiu trach nhiém xay dung chién
luoc, ké hoach, 16 trinh vay, tra no hop ly dé giai
quyét mirc ng cong dang ngay cang ting. Dong thoi,
Chinh phii nén kich cau tiéu dung, 1am cho ngudi
dan tin vao sy phat trién 6n dinh vé kinh té 1an chinh
tri, tao thém nhiéu cong an viéc lam, tang thu nhap
s& tang tiéu ding tir d6 nhu cu san xuét hang hoa
s& tang 1én, thuc day phat trién cac doanh nghiép va
nén kinh té, tao diéu kién ting thu ngan sach Nha
nudc. Tao hanh lang, mdi truong canh tranh binh
déng. Lanh manh hoéa hoat dong cua hé théng ngan

hang, quan 1y no x4u, ting cudng quan 1y rii ro.

Bén canh d0, tir kinh nghiém ctia Nhat Ban, cung
v6i thue hién chinh sach kinh té va tai khoa linh
hoat, viéc phat hanh trai phiéu nén danh ty 1¢ uu tién
cho trai phiéu ndi dia dé tranh duoc tac dong bét loi
tir nhirg bién dong that thuong cua thi trudng tai
chinh thé giéi. Nang cao chi sb hiéu qua vén dau tu
ICOR (h¢ s sinh 10i tir ddng v6n dau tu cua Nhat
Bén chi vao khoang 3,0) nham tao kha ning tra ng
khong qua kho khin. Mit khac, can nang mirc du
trir ngoai té va ting cuong ngudn tién tiét kiém dan
cur dé tao wu thé dbi v6i nén kinh té va tranh dé xay
ra khung hoang n¢ cong.(J
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