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Tém tit:

Khiing hodng ne ¢ong la thudt ngiv khong méi nhung thuee sw la noi lo so doi véi tat ca cdc
quoc gia. Vi vdy, viéc dam bdo no cong an toan, bén viing dang la bai todn khé doi véi cdc
nude. Trong do, no' cong bén viing khi cac mede ¢é cac khoan thu givip thie hién dwoc cdc
nghia vu ng vay ma khéng can diéu chinh 1ém nao dén thu, chi ngan sach nha nmieée (NSNN).
Bai viét tdp trung nghién citu kinh nghiém no céng ciia mét s6 mede cé 1y 1é no céng cao
nhung van duwgc danh gid an toan va chia xdy ra khing hodng no nhw Nhét Ban, Trung
Quéc, Singapore dé rit ra cdac bai hoc cho Viét Nam dé la: Phén tich ding “thuc chat” ciia
ng cong; cong khai, minh bach thong tin vé ngdn sach nha niede va ng cong; kiém sodt chdt
ché cdc khodn vay; giam sw phu thuéc vao nguén von bén ngodi, ndng cao hiéu qud sir dung
von vay va thiét ldp mét sé chi tiéu an toan no cong.

Tir khoa: Khing hoang no cong, no cong, ng cong bén viing, ngan sach nha nudc.

International experiences in keeping sustainable public debt and lessons for Vietnam
Abstract:

Public debt crisis is not a new term but this is the fear of every country. Therefore, ensuring
the safety of public debt and its sustainability is a difficult task. If a country has the revenues
to fulfil its debt obligations without any major adjustments to revenues and expenditures of
the state budget, the public debt is sustainable. This paper focuses on studying the experi-
ences of some countries such as Japan, China and Singapore. These countries have high pub-
lic debt ratio, but they are still in safety with no debt crisis. Finally, some lessons of keeping
sustainable public debt are drawn for Vietnam, including: analysis of "essential" of public
debt; publicity and transparency of information about the state budget and public debt; strict
control of loans; reduction of dependence on external debt, improvement of effectiveness in
use of loans and a safe public debt ratios.

Keywords: Public debt crisis, public debt, sustainable public debt, state budget.
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1. D3t véin dé

Dbi v6i nhiéu nude, vay no 1a can thiét dé dap
{rmg nhu cau bd sung von cho dau tu phat trién kinh
té - xa hoi va can ddi ngan sach. Viét Nam véi dic
thu 1a nuéc dang phat trién, nén kinh té dang hoi
nhap vao kinh té thé gidi, nhu cau vén cho nén kinh
té ngay cang tang cao. Vi vy, ng cong 1a ngudn tai
chinh quan trong d6i véi Viét Nam giup bu dap
tham hut ngén sach, chi dau tu cho ting trudng va
phat trién kinh té.

Theo cong bd ctua Cuc Quan 1y ng va Tai chinh
d6i ngoai - BO Tai chinh, dén hét ngay 31-12-2015,
ty 1€ ng cong cua Viét Nam da 1&n muc 62,2% GDP.
Trong do, ng Chinh phu chiém ty trong cao nhét, dat
muc 50,3% GDP ca nudc. Theo Ludt Quan ly ng
cong, Nghi quyét s6 10/2013/QH ciia Qudc hoi quy
dinh dén nim 2015 no cong khong qua 65% GDP,
no Chinh phu khong qua 50% GDP. Nhu vay, ng
Chinh phu da chinh thie vuot qua gidi han an toan
0,3% GDP. Trong khi tham hut ngan sach nhié¢u nam
vuot qua muc an toan 5%, cu thé nam 2015 con sb
nay 1én téi 6,5% GDP, truéc d6 nam 2013 - 2014
cling & muc cao 1an luot 12 7,4% va 6,2%. Bén canh
quy md ng coéng & mirc kha cao thi mot diém dang
luu ¥ 1a téc d¢ tang nhanh ciia ng cong trong nhiing
nam gan day. Néu nhu giai doan trudc day chi xap
xi 10%/nam thi giai doan 2010 - 2013 ting manh, ¢
mirc ting trung binh xap xi 22%/nim (Hoang Xun
Binh, 2015).

Tuy nhién, voi giéi han ng céng duge Qudc hoi
phé duyét dén nam 2015 1a dudi 65% GDP, ng cong
Viét Nam van dugc danh gia an toan nhung da tiém
cin v6i cac ngudng canh bao, dang 1a didu déng lo
ngai. Vi vay, Viét Nam can phai xem xét lai tinh
trang ng cong cua minh va c6 nhiing budc di than
trong nham tranh nguy co xay ra khing hoang no
cong nhu da xdy ra tai Hy Lap va mot s6 nudc thude
ddng tién chung chau Au thoi gian vira qua. Viéc
nghién ctru kinh nghiém cua cac nudc c6 ng cong an
toan, bén viing 1 rit can thiét dbi v6i Viét Nam
trong bdi canh hién nay. Bai viét tap trung nghién
ctru ba nude chau A ¢6 ty 18 no cong cao nhung van
dugc danh gia an toan va chua xdy ra khung hoang
no 1a Nhat Ban, Trung Quéc va Singapore, tir d6 rat
bai hoc cho Viét Nam nhdm dam bao tinh bén viing
cho vén dé no cong.

2. Tong quan vé quan diém ng céng, no cong
bén virng

No cong 1a mot khai niém tuwong dbi phirc tap.

Hién nay, trén thé gi¢i c6 mot sd quan diém khac
nhau vé ng céng. Theo Ngan hang Thé gi¢i (WB),
no cong la nghia vu ng ctua khu vuc cong, bao gém
4 nhém chu thé: (1) no cua chinh phu trung wong va
cac bd, ban, nganh trung wong; (2) ng cua cac cip
chinh quyén dia phuong; (3) ng ctia ngan hang trung
uong; (4) no cua cac td chtre doc 1ap ma chinh phu
so hitu trén 50% von va trong truong hop vo ng nha
nu6e phai tra no thay. Theo Quy Tién t& Qudc té
(IMF), ng céng bao gém cac khoan ng cuia chinh
phu trung wong, cac cip chinh quyén dia phuong va
no cla cac td chic doc lap dugc chinh phu bao lanh
thanh toan (Carlo Cottarelli & Reza Moghadam,
2011). Nhu vay, ¢6 thé hiéu no cong 1a khoan no ma
chinh phu ctia mot quéc gia phai chiu trach nhiém
trong viéc chi tra khoan no do.

Quan diém vé ng coéng bén viing ciing c6 nhiéu
cach hiéu khac nhau phy thudc vao goc do tiép can.

Buiter (1985) cho ring ng cong chi bén viing khi
gia tri hién tai cua thing du ngén sach trong tuong
lai bé’mg voi gia tri hién tai cia ng cong. Papadopou-
los & Sidiropoulos (1999) ciing cho rang ng chinh
phit hién nay phai dugc b dip boi thing du ngan
sach trong twong lai dé 1am cho ng bén viing. Néu
chinh phu di vay ma khong thuc hién cac bién phap
phat trién, ng cong c6 thé trd nén khong bén ving.

Mot phuong phép khac nham danh gia tinh bén
viing tai chinh dya trén viéc xem xét mbi quan hé
gitra cac khoan thu va khoan chi cua chinh phu. Chi
tiéu chinh phu (bao gém ca cac khoan thanh toan
1ai) va tong thu ngan sach nén cin bang trong dai
han. Néu chiing c6 su chénh 1éch, tinh bén viing tai
chinh ¢6 thé khong dat dugc (Stefanos Tantos,
2012). Dya trén cach tiép can nay, Haug (1991) va
Bravo & Antonio (2002) ciing ing h quan diém
cho réng cac diéu kién can thiét cho ng cong bén
vitng 14 cac khoan thu va khoan chi (bao gdm cé cac
khodan thanh toan 1ai) dugc hoi tu véi theo cung mat
trat tu.

Quan diém vé tinh bén viing cta no cong duya trén
kha ning tra cac khoan no cho rang no cong bén
virng khi ng cong tich lily duoc thuc hién day du bat
ctr lic nao, diéu nay doi hoi chinh phi phai c6 kha
ning thanh toan va thanh khoan ddi véi cac khoan
ng vay. Mubn dam bao kha nang thanh toan trung va
dai han thi gia tri hién tai cua can can co ban trong
twong lai 16n hon hogc bang gi4 tri hién tai clia ng.
Tinh thanh khoan 1a khai niém trong ngan han lién
quan dén viéc chinh phu van c6 kha nang tiép cin

S6 230(11) thang 8/2016

118

Kinh téPhat trién




thi truong tai chinh dé tra cac khoan no ngén han
trong tuong lai (Carlo Cottarelli & Reza
Moghadam, 2011).

Quan diém cta Quy Tién t& Qudc té, no bén viing
la trang thai trong d6 nguoi di vay hy vong c6 kha
nang tiép tuc thuc hién cac nghia vu ng ma khong
can sy diéu chinh 16n nao ddi voi thu, chi ngan sach
nha nudc trong twong lai (Mark Allen, 2005). Cac
nguyén tic ng bén viing bi pha v& néu qudc gia phai
co cau lai ng hay nguoi di vay co toc do tich liy no
nhanh hon nang lyc thuc hién nghia vu ng hodc
nguoi di vay tiéu dung nhidu hon sé no tich liy
trong khi biét 1a phai cit giam manh dé thyc hién
nghia vy no.

Tom lai, cac quan diém trén vé bén vimng no cong
¢6 cach hiéu khac nhau nhung déu c6 diém chung la
ng cong cua mot qudc gia duge coi 1a bén ving néu
nhu qudc gia d6 co cac khoan thu gitip thyc hién
dugc cac nghia vy ng vay ciia minh ma khong can
su diéu chinh 16n nao d6i véi thu, chi NSNN.

3. Kinh nghiém vé duy tri tinh bén virng ciia
ng cong tir mdt sé nwée chau A

3.1. Kinh nghiém ciia Nhdt Bdn

Nhat Ban 13 nén kinh té dung thir ba thé gisi, tuy
nhién ty 1& no cong cia nudc ndy lai dang dimg dau
thé giéi. Theo thong ké ciia Quy Tién té Qubc té, ty
1€ no cong cua Nhat Ban da vugt mac 100% GDP
lan dau tién vao nam 1997, tinh t&i cudi thang
12/2015, ng cua Chinh pht Nhat Ban & muc
1.044.590 ty Yén (khoang 9.100 ty USD) (Thu
Hing, 2016). Ddng hd ng cong toan ciu cia to The
Economist, n¢g Chinh phu cia Nhat Ban da tang 1én

229,2% GDP nam 2015 (Trading Economics,
2016). Mic du ty 1€ ng cong/GDP ctia Nhat Ban
luén & mirc cao trén 200% GDP va nam trong nhom
cac nudc c6 ty 1é no cong cao nhat thé gidi, nhung
Chinh pht Nhat Ban van c6 kha nang thyuc hién day
du cac nghia vu ng ctia minh. Cudc khing hoang tai
chinh thé gi¢i nam 2008 va khing hoang no cong &
khu vuc chau Au nhung khing hoang no cong chua
xay ra 0 Nhat Ban. Vi vay, ng cong ciia Nhat Ban
van dugc cac chuyén gia kinh té danh gia 13 an toan,
bén viing.

Sau day 1a mot sé yéu t6 gitp Chinh phit Nhat
Ban c6 thé thuc hién déy du cac nghia vu no cua
minh va dam bao ng cong bén viing:

Thir nhat, phan 16n ng cong Nhdt Ban nam trong
tay cac nha dau tw noi dia.

Khac voi cac nude khu vuc Eurozone, phﬁn 16n
ng cong ciia Nhat Ban (khoang 95%) nam trong tay
cac nha dau tu ndi dia, chu yéu la cac khoan ng trong
nudc nén tranh duge tac dong bét lgi va khong phu
thudc vao bén ngoai, dong thoi gitp Nhat Ban co thé
chii dong khi giai quyét cac van dé vé no nhu thyuc
hién viéc dao no khi can thiét ma khong phu thude
vao tinh hinh cung cau trén thi trudng qudc té. Hon
nira, Nhat Ban cling 1a “chu n¢” cua nhiéu nudc.
Nim 2014, cac khoan dau tu va tai san ctia Nhat Ban
o nuoc ngoai da dat gia tri cao ky luc 1én murc 366,9
nghin ty Yén (twong duong 3 nghin ty USD) giup
Nhat Ban tiép tuc dung trude Trung Qubc dé tre
thanh nuéc chu ng 16n nhit thé giéi (Diéu Minh,
2015). Piéu nay di tao long tin cta cac nha dau tu,
giam nguy co vé tién t¢ va gitip Chinh phi Nhat Ban
thuc hién day du cac nghia vy ng ciia minh.

Hinh 1: N¢ Chinh phii ciia Nhat Ban tir 2008 - 2015 (% so véi GDP)
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Thir hai, ty 1¢ 1di sudt cdc khodn no ciia Nht Ban
thap nhat trén thé gioi.

Pay 1a diém khac biét tich cuc trong ng cong &
Nhat Ban. Cu thé, loi tirc trai phiéu Nhat Ban chi &
mirc cao nhét 1a 1,4% trong khi Hy Lap ¢ ngudng
8%. Du bao ganh nang tra 1ai cac khoan vay cua
Nhat Ban dén nim 2019 1a 2% GDP, nén chi phi ng
thip, 1am giam ap luc vé no vay (IMF, 2014).

Thit ba, du trir ngogi té va ty lé tiét kiém cua Nhat
Ban rdt cao.

Du trit quc gia cia Nhat Ban khoang 1.262.509
ty USD vao thang 4/2016 va dat mic cao nhat 1a
1.306.668 ty USD trong thang 1/2012 (Trading Eco-
nomics, 2016). Nhat Ban ciing 1a nudc co ty 1€ tiét
kiém cta nguoi dan rat 16n trong s cac nudc phat
trién. Vi vy, Chinh phii Nhat Ban c6 thé dé dang tra
cac khoan ng nudc ngoai va phat hanh tréi phiéu dé
huy dong vén trong nudc cho phat trién kinh té.

Thir tur, hiéu quda sir dung von dau tie cao.

Ty 1€ ng cong/GDP cao nhung Chinh phu Nhat
Ban di diéu hanh viéc sir dung no vay hiéu qua, thé
hién qua chi s6 hiéu qua st dung vén ddu tu cia
Nhat Ban chi vao khoang 3,0 (so voi ICOR cua Viét
Nam giai doan 2011 - 2014 14 6,92) nén nang lyc tra
no cao (Poan Hong L&, 2015). ICOR phan &nh
lwong von dau tu can thiét dé ting thém mot dong
san pham trong nudc, chi sé6 ICOR thip cho thiy
ddng vbn dau tu dugc str dung hiéu qua. Day 1a yéu
t6 tao nén loi thé gitip Nhat Ban khéng roi vao
khing hoang ng nhu mot s6 nude khac.

Thir ndm, phat hanh trdi phiéu chinh phii dé b
ddp tham hut tai chinh céng.

Tir dau thap nién 90, khi ngan sach Chinh phu bét
dau tham hut, Nhat Ban da phat hanh trai phiéu dé
vay ng (chu yéu tir nguodn tiét kiém noi dia). Trong
khi mot sd nude nhu Argentina, Hy Lap phu thude
vao dong von nudc ngoai. Hon nita, trai phiéu chinh
phu Nhat Ban duoc dinh gia bang dong Yén nén
Nhat Ban khong c6 no bang ngoai té. Do d6 Ngan
hang Trung wong Nhat Ban c6 thé bao 1anh hiéu qua
cac khoan n¢ cua Chinh phu (William R. Cline,
2014).

Mac du ty 1€ ng cong cua Nhat Ban cao nhat thé
gi6i nhung cho téi thoi diém hién nay van chua
thanh hiém hoa do nhirng vu thé cta nén kinh té
Nhét Ban nhu dd phan tich & trén. Cu thé 1a nguén
thu tir trai phiéu doi dao va 14i suat thap, ty 1& du trix
ngoai t¢ va ty 1¢ tiét kiém cao, tiém lyuc tai san cong

rat 16m, it phu thudc vao nguén von vay bén ngoai,
chu dong kiém soét tinh hinh, ting cudong quan 1y va
minh bach héa ng cong, diéu phdi nhip nhang nén
kinh té cting v&i thyc thi cac chinh sach tai khoa linh
hoat.

3.2. Kinh nghiém ciia Trung Quéc

Trung Qudc nén kinh té thir hai thé gidi, hién nay
1a chi no nudc ngoai 16n nhét cia My va nhiéu
nudc khac. Tuy nhién, theo Financial Times ng
cong Trung Qudc di ting 16n muc ky luc 163 nghin
ty nhan dan t¢ (25 nghin ty USD) tuong duong
237% GDP trong quy I nam 2016, vuot xa ty 1&€ ng
clia cac nude dang phat trién khac. Quy md no cong
Trung Quéc dang 1a mot nguy co 16n déi voi nude
nay, dic biét 1a toc do tang ciia ng do ng cong Trung
Qudc méi chi chiém 148% GDP tinh dén cudi ndm
2007 (Gabriel Wildau & Don Weinland, 2016). Rui
ro 16n nhét ctia ng cong Trung Qubc nam & no cong
clia cic dia phuong do nhiéu tinh, thanh phd ciia
Trung Qudc, dic biét 1a cac tinh nghéo va kém phat
trién da dé dang duoc cap tin dung dé phat trién kinh
té, hién dang mat kha ning thanh toan. Trudc lo ngai
khoan ng ngay cang tang, Chinh phi Trung Qubc da
va dang trién khai mot s6 bién phap nham ddi pho
v6i nguy co khung hoang ng cong nhu sau:

Thir nhat, minh bach hod cdc théng tin vé ngdn
sach va no cong

Nhim minh bach hoé no cong dé kiém soat ng
hi¢u qua, thang 8 va thang 9/2013 Chinh phu Trung
Quéc da cho kiém toan nha nuée tién hanh diéu tra
ng cong cua cac chinh quyén dia phuong trén quy
mod ca nude. Pong thoi, Chinh phu Trung Qudc da
thong qua ké hoach thic day manh cai cach tai
chinh. Pén cudi thang 8/2014, Qudc hoi Trung
Quéc di thong qua cac diéu khoan sira ddi trong
Luat Ngan sach va bat dau c6 hiéu lyc tir ngay
01/01/2015. Luat Ngan sach sira d6i cho phép nguoi
dan tiép can cac thong tin vé ngan sach, ng cong ciia
chinh quyén cac cip (Hoang Xuan Binh, 2015).
Pong thii nay budc dau gitp Chinh phi Trung
Qudc kiém soat dugc tinh hinh no va tao long tin
trong dan chiing, cling nhu nguoi cho vay.

Thit hai, dwa ra cdc bién phap quadn ly chdt ng
cong.

Nhiéu van ban nhim quan 1y chit no cong tai cac
dia phuong dugc ban hanh. Luat Ngan sach stra d6i
chi cho phép chinh quyén cac tinh, thanh phd duoc
phat hanh trai phiéu dé huy dong vén trong han murc
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nhét dinh do Chinh phu quy dinh va phai dugc Québc
hoi thong qua, tranh viéc vay von 6 at din dén
khong c6 kha nang tra no.

Thit ba, vé viéc sir dung von vay.

Luat Ngan sach stra dbi quy dinh tién huy dong
dugc thong qua phat hanh trai phiéu chi duoc sir
dung dé tai trg cc dich vu cong hodc tra no hién tai,
khong dugc st dung dé tai tro cho cac hoat dong cua
chinh quyén dia phuong. Chinh sich nay d tao sy
bén viing vé tai chinh cho chinh quyén dia phuong,
giam tac dong tir cac d6 v mang tinh hé thng lén
nén kinh té Trung Qudc.

Bén canh nhitng bién phap manh tay nhim quan
Iy chat ché ng cong, minh bach hoa thong tin ng,
dua ra 16 trinh dé giai quyét no thi ng cong cua
Trung Qudc it rac rdi hon so véi cac nude phat trién
¢6 ty ng cong cao bai vi tde do ting trudng kinh té
ctia Trung Qudc rat cao. Ba nhan té gitip no cong
ctia Trung Qudc van ndm trong kiém soat 1a:

Mot la, ngudn thu tir thué cia Trung Qudc van
tang manh, gitp 6n dinh ngudn thu cho NSNN. Hai
la, phan 16n no cta Trung Qudc cé murc 13i suat
thap, chii yéu 1a ngudn von trong nudc va dau tu
truc tiép nude ngoai, it vay ng nudc ngoai, gop phan
giam ganh ning no vay va cac tac dong bat loi tir thi
truong tai chinh quéc té (Benno Ferrarini, Raghben-
dra Jha & Arief Ramayandi, 2012). Ba la, Trung
Qudc hién 1a nudce cd ty 1€ du trir ngoai hdi 16n nhit
thé gi¢i. Mirc cao nhat 1 3,993 nghin ty USD vao
thang 6/2014 va hién nay ¢ muc 3,2 nghin ty USD.
Vi vy, viéc thanh toan ng khong gy ra nhiéu kho

khan cho kinh té Trung Qudc (Trading Economics,
2016).

3.3. Kinh nghiém cvia Singapore

Mic du Singapore 1a mot trong nhimg qubc gia
gidu c6 nhét thé giéi, nhung ty 18 no cong ciia nudc
nay ciing & mic rat cao. Theo dong ho ng cong toan
ciu cua Economist, ndm 2015 ng cong cua
Singapore da 1én téi 104,7% GDP. Nam 2015, ng
cong ciia Singapore tinh theo GDP dmg thtr 11 thé
gidi (sau My) nhung van chua nam trong mirc do
nguy hiém. Céac khoan ng ctia Singapore chu yéu 1a
no Chinh phu va dugc vay tur ndi dia, Singapore
khong cé cac khoan vay nudc ngoai. Chi ti€u cua
Chinh phu cht yéu tap trung vao cac linh vuc quan
trong nhu phat trién nha & cong, gido duc, cham séc
strc khoé va an ninh quéc gia. C6 thé tong két lai cac
1y do gitip ng cong ctia Singapore van & ngudng an
toan do la:

Thir nhdt, cic chicong trinh chi tiéu cong thin
trong.

Chinh sach tai chinh ctia Singapore chu yéu la
thuc day tang truong kinh t& dai han, khong phai
diéu chinh theo chu ky kinh t& hodc phan phdi thu
nhap. Mic du thué 1a ngudn thu chu yéu, song
Singapore van rat chi trong dén viéc nang cao kha
ning canh tranh kinh té dé thu hit dau tu truc tiép
nudc ngoai. Ngan sach chinh phu trong giai doan
2006 - 2015 gﬁn nhu luén thang du, trir nam 2009
tham hut 0,5% GDP va nam 2015 tham hut 1,2%
GDP (Trading Economics, 2016). Vi vay, cac khoan
vay cua Singapore dugc sit dung cho muc tiéu phat

Hinh 2: T¥ 1¢ thAm hut ngin sach ciia Singapore tir nim 2006 dén nim 2015 (% so v6i GDP)
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trién kinh té, khong phai ding dé bu dap tham huyt
ngan sach nhu mot sé nudc. Ngoai ra, Singapore
duy tri ty 1€ tiét kiém cao, dy trir ngoai héi 16n cho
phép nudc nay tré thanh mot trong nhitg qubc gia
c6 ty 18 dau tu cao nhat thé gi¢i ma khong can vay
no nudc ngoai, gitip Chinh pht chu dong hon trong
viéc chi tra cac khoan ng vay.

Thir hai, quan 1y chi tiéu céng tot, minh bach, it
tham nhiing.

Thu tuéng Singapore 6ng Ly Hién Long da cam
két cat giam chi tiéu cong nhu cit giam hang triéu
d6 la tién lwong cuia cac chinh tri gia. Tuy nhién,
Singapore van duoc danh gia 1a qudc gia tra luong
rit cao cho gidi lanh dao cao cap, gitip thu hit nhiéu
nhén tai cho linh vuc cong va giam thiéu kha ning
dinh liu dén tham nhiing. Viéc 1am nay gép phan
giam ap luc 1én NSNN. Quan 1y ngén sach nha nudce
dugc giam sat rit chit ché thong qua Uy ban tai
khoan cong va Uy ban du toan. Hon nita, thé ché va
chinh sach ctia Singapore ngay cang hoan thién hon,
hanh lang phap 1y dam bao dugc yéu t6 cong khai,
minh bach, giup Chinh phii kiém soat t6t ng cong,
ctng ¢b niém tin ctia cac nha dau tu vao Singapore.

Thir ba, no cong la no trong nuoc, khong co no
nuoc ngodi.

Mot nguyén nhan quan trong gitip ng cong Sin-
gapore ludn an toan 1 do da phan ng cong ctia Sin-
gapore la ng trong nudc, khong vay ng nudc ngoai,
trong do phﬁn 16n 1a ng Chinh phu (Pham Thi Thanh
Binh, 2013). Pic diém nay gidng no cong ctia Nhat
Bén. Vi trai phiéu chinh phu 6n dinh, khong phu
thudc vao tinh hinh cung cau trén thi truong thé gisi
nén tranh duoc nhiing tac dong bét loi tir thi truong
bén ngoai va Chinh phu c6 thé dé dang hon trong
viéc kiém soat tinh hinh vé no khi c6 bién dong.

Chinh vi nhiing 1y do trén ma mdc di nam trong
s6 nhitng nudc co ty 1& ng cong 1on nhét thé gioi,
nhung Singapore c¢6 kha ning kiém soat va thuc
hién tét cac nghia vu no cta minh. Hién nay,
Singapore van la qudc gia chau A duy nhat dugc co
quan xép hang tin nhiém qudc té Standard & Poor
va Moody danh gia c6 mirc xép hang AAA (Brian
Fabbri, 2014).

4. Khuyén nghi va bai hoc cho Viét Nam nham
dam béo tinh bén virng ciia ng cong

V6i gi6i han no cong duge Qudc hdi phé chudn
dén nam 2015 1a 65% GDP, ng cong cia Viét Nam
dén cubi nam 2015 van ndm trong giéi han cho phép

ctia Chinh phu. Tuy nhién, do sé liéu ng cong chua
dugc cong bd day du, kip thoi va didc biét 1a rui ro
tir cac khoan vay ctia doanh nghi€p nha nudc duoc
Chinh phu bao ldnh nhu mét sé trudng hop trong
thoi gian qua dang de doa dén an toan va bén viing
cta ng cong Viét Nam. Qua phan tich kinh nghiém
vé ng cong va quan 1y ng cong ciia Nhat Ban, Trung
Quéc, Singapore tic gia rat ra mot sd bai hoc cho
Viét Nam nham duy tri tinh 6n dinh, bén viing cua
no cong nhu sau:

4.1. Phén tich ding “thwc chdt” ciia ng cong

Viéc can clr vao muc ng cong/GDP dé xac dinh
tinh trang ng cong 1 hét sirc quan trong, tuy nhién,
diéu quan trong khong kém la phan tich dugc “thuc
chat” ctia no cong. Co so danh giad no cong an toan
khong phan anh toan dién qua ty 1€ ng cong/GDP
ma con thé hién qua nhiéu yéu td khac, dic biét la
kha nang chi trd ng ciia Chinh phu. Vi du, mtic ng
cong/GDP cia Argentina vao thoi diém trude va
trong khi khung hoang no ctia nudc nay nam 2001
khong cao chi 1a 65% GDP - mirc trung binh ciia thé
gidi. Trong khi, muc ng Chinh phu ctia Nhat Ban
cudi nam 2015 1én dén 229,2% GDP nhung van
duogc danh gia 1a an toan. Vi vy, dé danh gia ding
tinh bén viing ctia ng cong can danh gia ng mot cach
toan dién trong mbi lién hé véi cac chi tiéu kinh té
vi md nhu toc do va chét lugng ting trudng kinh té,
ning suat lao dong tong hop, hiéu qua sir dung vén,
ty 1€ tham hut ngan sach, mirc tiét kiém noi dia...
Bén canh d6 can xem xét dén co ciu no, ty 1€ 1ai
sudt, thoi gian tra no... d& danh gia dang tinh chat
cua ng cong.

4.2. Cong khai, minh bach thong tin vé ngdn
sdach nha nwoc va ng cong

Mot bai hoc rat ra tr kinh nghiém cia Trung
Qudc va Singapore hién nay 1 dé d¢am bao ng cong
bén viing, Chinh phu can kiém soat duoc muc ng
cong trong kha ning thanh toan cua qudc gia. Cac
nudc mudn thye hién dugc didu nay thi can phai
cong khai, minh bach cac thong tin vé ng cong. Viéc
nay nham ting cuong trach nhiém trong quan 1y, st
dung cac khoan ng cong va trach nhiém giai trinh
clia cac co quan quan ly ng. Pdng thoi, gop phan
cung ¢ niém tin cta cac nha dau tu, cha no, qua do
tranh tinh trang rat von dot ngdt va d at nhu dién
bién ctia mot s6 cude khing hoang no trude day. Vi
vay, B Tai chinh ciling can thiét 1ap mot bo phan
lam nhiém vu kiém tra, giam sat nham dua ra nhitng
con sb théng ké vé tinh hinh ng cong cua Viét Nam
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déy du, ro rang, xac thuyc va thuong xuyén nham
phuc vu tét qua trinh quan 1y no.

4.3. Tang cuong co ché kiém sodt tai khod va
cdc khodn vay chat ché

Nguyén nhan sdu xa cta hau hét cac cudc khing
hoang no trén thé gidi déu xuét phat tir chinh sach
tai khoa 1ong 1€o va quan tri tai chinh cong kém hic¢u
qua. DPé ddi phé véi nhitng rui ro do ty 1 ng cong &
muc cao Chinh phu Nhat Ban, Singapore va dac biét
1a Trung Qudc da dua ra nhitng bién phap kiém soat
chdt ché cac khoan ng vay va tham hut NSNN. Vi
vay, Chinh phu Viét Nam can xay dung ké hoach
vay ng phai gin chat voi ké hoach tra no, tinh toan
k¥ cac kich ban rui ro ¢6 thé xay ra dé dam bao ning
luc tra ng cia Chinh phu; ting cudng phdi hop
chinh séch kinh té vi md, nhét 1a chinh sach tai khoa
va chinh sach tién té; can giam dau tu cong mot
cach tran lan, thit chat cong khé, thuc hanh tiét
ki€m va chi ti€u cong hop ly, than trong véi nhitng
du 4n dau tu quy mé 16n sir dung nhidu khoan vay
nudce ngoai; kiém soat, xur Iy cac du an dau tu cong
kém hi€u qua; phan cép dau tu, tranh viéc dau tu
dan trai bang von ngan sach trén tat ca cac linh vuc,
cac nganh nghé nhu hién nay; cin chu dong dé
phong khing hoang ng cong, duy tri mirc ng cong
hop 1y dé gop phan thic day ting truong kinh té.

4.4. Giam sw phu thugc vao nguén von bén
ngodi, ning cao hi¢u qud siv dung von vay

Kinh nghiém cua Nhat Ban, Singapore va Trung
Qudc 1a khong nén phu thudc qua nhiéu vao khoan
ng vay nude ngoai. Vi vay, Chinh pha Viét Nam can
¢6 bién phap nhim huy dong ngudn vén dau tu
trong nudc, khi phat hanh trai phiéu nén danh ty 1¢
wu tién cho trai phiéu noi dia. Ngoai ra, Chinh phu
c6 thé dua ra cac chinh sach khuyén khich cac thanh
phan kinh té tham gia vao hoat dong dau tu hop tac
cong tu trong cac du an phat trién co sé ha ting, du
an phat trién kinh té xa hoi nham giam nhu cau v6n

Tai liéu tham khao

dau tu tir NSNN, giam vay no nudc ngoai. Ngoai ra,
Nhat Ban luén duy tri ty 18 tiét kiém cao cua ngudi
dan, tir d6 Chinh phu s& dé dang hon khi phat hanh
trai phiéu dé huy dong vdn trong nudc, han ché sir
dung vén vay nudc ngoai. Vi vdy, Chinh phu Viét
Nam can dua ra cac chinh sach, kéu goi viéc huy
dong von dau tu tir cac khoan tiét kiém trong dan cu
cho muc tiéu phat trién kinh té.

Bén canh d6, Chinh phu can ning cao hiéu qua st
dung cac khoan vén vay. Bai hoc cua Singapore va
Trung Qudc hién nay trong viéc sir dung khoan no
vay 1a danh cho muc tiéu dau tu phat trién kinh té,
khong dung cho muc dich chi thuong xuyén. Day sé
1a nhéan t6 quan trong gitip Chinh phu thyc hién cac
nghia vu ng trong tuong lai va cung ¢ niém tin ddi
vO1 cac chu no.

4.5. Can thiét phdi thiét Igp mgt h¢ thong cdc
chi tiéu vé an toan ng cong

Mic du ba nudc Nhat Ban, Trung Qubc,
Singapore déu co ty 1& ng cong rat cao nhung dé
dam bao tinh bén vimg vé quy md va téc do ting
trudng cliia ng cong, van can phai thiét 1ap ngudng
an toan ng cong. Tuy nhién, khong c6 han mac ng
an toan chung cho cac nén kinh té, khong phai no
cong/GDP thip 14 trong ngudng an toan va nguoc
lai. M{rc do an toan, bén viing cia ng cong phu
thudc chu yéu vao kha nang thyc hién cac nghia vu
ng cia quoc gia. Chinh phu Viét Nam ciing can dwa
ra mot khuoén kho phap ludt 16 rang va giao trach
nhiém cho mot co quan chuyén trach (co quan nay
thuong la B Tai chinh) git vai tro lwa chon céac
cong cu, hinh thirc vay nog, xay dung chién luogc va
16 trinh vay hop 1y, nghién ciru cac chién luge quan
1y no cong bén vimng thong qua cac gidi han an toan
va cac thong sb vé rui ro clia ng cong trén thé gisi
dé 1am co s xem xét cac ngudng an toan cho ng
cong Viét Nam.(J
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