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TOM TAT: 
Kinh td' thd' gidi hidn dang ttong bdi canh tang trtfdng chdm Iai, nd cdng dang trd thanh vd'n 

de ndng bdng ddi vdi nhieu qud'c gia, trong dd cd Viet Nam. Cac khoan thu ngdn sach hang nam 
cua Chinh phii Iudn chie'm ty Id thd̂ p hdn trong GDP so vdi chi tieu. Mac du chi so^nd cdng trdn 
vdn dtfdc xem la trong ngtfdng an loan, nhtfng nd'u khdng cd mpt chtfdng trinh va ke'hoach quan 
ly nd cdng hidu qua, dac bidt la nd ntfdc ngoai thi nguy cd ma't ki^m sodt nd cdng Viet Nam 
tiong ttfdng lai la dilu cd the xay ra. Bdi vid't nay se phan tich ve nd cdng 6 Viet Nam hidn nay, 
tiong do dd cap de'n nhtfng dtf bdo rui ro va cac bidn phdp phdng ngtfa. 

Tuf khoa: Nd cdng, rui ro, bidn phap phdng ngtfa. 

1. Thijfc trang nd cdng cua Vidt Nam trong 
thdi gian qua 

Dd'i vdi nd cdng, li Id nd cdng/GDP cua Viet 
Nam dd tdng ttf 39% len 62% sau 10 ndm va cao 
hdn ttfdng dd'i so vdi cdc qud'c gia trong khu vtfc. 
Trong sud't thdi ky nay, hang loat khodn nd xd'u ttf 
khu vtfc doanh nghiep nha ntfdc (DNNN) do cdc 
dtf dn dau ttf kem hidu qua, Hidn tai, Chinh phu 
dang chu ddng giai quye't diem nghen nay thdng 
qua cdc chtfdng trinh kid'm soat trung vd ddi han 
nhtf dau ttf cdng, nd cdng,.,. Diem tich ctfc gan vdl 
viec ty Id nd cdng gidm nhe trong cdc nam gan day 
nhd tdng trtfdng GDP eao vd thodi vd'n tai DNNN. 

Tuy nhien, vd'n de thdm hut ngdn sach hdng 
ndm van chtfa cd nhieu bien chuydn vd ti Id thdm 
hut ngan sdch/GDP ciia Viet Nam thudc nhdm dan 
dau trong khu vtfc. O khia canh ngudn thu, nhin 
chung, thu ngdn sach kha nhay cam vdi chu ky 
kmh te' khi thud' thu nhap va thud' tidu dung chid'm 
hdn 50% ngudn thu thtfdng xuydn. Didu ndy ham 

y tdc dp tang thu ngdn sdch cd th^ se gap khd khi 
nen kinh td' trong giai doan cud'i cua chu ky tdng 
trtfdng va tang trtfdng GDP giam dan. Ndm 2018, 
kmh te' tie'p tuc duy tri mtfc tang trtfdng cao, nd 
cdng nam 2018 tfdc 61,4% GDP, giam 2,3% so vdi 
ndm 2017. Ty Id nd cdng vdn dang trong xu htfdng 
giam vd vdi quy md GDP hidn nay khoang 5,1 
trieu ty ddng, nd cdng nam 2018 ttfdng dtfdng 3,13 
trieu ty ddng. {Bieu do 1) 

2. Rui ro trong tra nd cdng 
Nhtf dd de cap, nd cdng ciia Viet Nam hien nay 

gdm nd tiong ntfdc va nd ntfdc ngoai. Nd tiong ntfdc 
chu yd'u Id trdi phie'u Chinh phu ma he thd'ng ngdn 
hdng thtfdng mai mua, cdn nd ntfdc ngoai phan Idn 
la nd song phtfdng va da phtfdng, trong dd nd ntfdc 
ngodi cua doanh nghidp do Chinh phu bao Idnh 
chid'm mot ty trong rd't Idn. Ca nd trong ntfdc va nd 
ntfdc ngodi d Viet Nam deu rd't ddng lo ngai. 

Hidn nay, theo cac td chtfc qud'c td' vd trong 
ntfdc, kha nang vd nd d Vidt Nam Id khd thd'p. Tuy 
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Bieu dS 1: Tinh hinh nd cong tCf ndm 2013 - 2018 

Nguon: ADB, Cong ty Chiing 

nhidn, tren thtfc td', nd cdng vIn dang Id vd'n de 
ca'p bach. Cu the nhtf sau: 

Thd nhdt, chi tieu nd phai trd (ndgd'c va ldi)cd 
nguy cd tie'n sat vtfdt ngtfdng canh bdo: Theo Bd 
Tdi chinh (BTC), trong giai doan, nghTa vu tra nd 
ntfdc ngoai trung ddi han/thu NSNN da tang Idn 
22,3% (ngtfdng an todn 25%). 

Thd hai, nghia vu trd nd tang nhanh trong khi 
ngudn trd nd cdng khdng bdn vtfng: Theo Bd Kd' 
hoach va Dau ttf, chi tidu Nghia vu tra nd/thu 
NSNN tang len 38% vao nam 2017 vd 45% ndm 
2018. He qua Id, tinh trang vay de tra ndgd'c ngdy 
cang tang, len de'n 280.000 ty dong nam 2017 va 
350.000 tydong nam 2018. 

Thiiba, tac ddng tidu ctfc cua nd cdng vdi nen 
kinh td': Cac khoan Idi va mdt phan nd gd'c phai 
tra trong ngan han dang ngdy cang tang cao, gdy 
stfc ep Idn can bang NSNN. Do dd, Chinh phu 
dang phdi lidn tuc phat hanh TPCP de bu ddp tham 
hut NSNN. He qua Id, quy md nd cdng tdng theo 
tan sua't vd quy md phdt hdnh TPCP. Ngoai ra, lai 
sud't bi day di Idn cao, gay ra khd khan cho DN, ttf 
dd ldm giam ngudn thu cua NSNN dd' thanh todn 
cac khoan vay. 

Dd'i vdi vd'n d^ nd ntfdc ngoai, kha nang thanh 
toan nd ciia Vidt Nam dtfdc Uy ban Giam sdt Tai 
chinh Qud'c gia danh gid theo cac chi tieu: (i) quy 
md cua khoan nd so vdi GDP; (ii) quy md khoan 
nd so vdi tdng thu NSNN va so vdi long gia tri xud't 
khau. Tinh trong GDP, nd ntfdc ngoai ciia Viet 
Nam ndm 2018 d ngtfdng 40%, nam 2015 nd ntfdc 

ngoai cua Viet Nam chid'm 41,5% 
GDP, ttfdng tfng 82,857,4 ty ddng 
va ttfdng dtfdng 901 USD/ 
ngtfdi/nam. 

Tdm lai, nd ntfdc ngodi d Viet 
Nam hidn nay vIn cdn trong gidi 
ban an toan nhtfng xu htfdng nd 
ntfdc ngoai dang gia tang. Theo 
tinh toan cua cdc chuyen gia 
kinh td', hidn tai, nd cdng cua 
Vidt Nam d mtfc ttfdng dd'i cao 
do nd trong ntfdc chie'm ty trpng 
Idn, nen rui ro nd cdng chtfa dd'n 
mtfc nguy hid'm, Mpt dac diem 
ntfa lam giam rui ro nd cdng la 

khodn Rdng Viet vd'n vay ntfdc ngoai chu yd'u Id 
ODA, thtfdng cd thdi han dai, Iai 

sua't tha'p, il ap Itfc hdn so vdi phdt hdnh trdi phid'u 
ngoai td, Cd cd'u nd trong ntfdc/ntfdc ngoai d 
ngtfdng phii hdp. 

3. Giai phap phong ngiJfa rui ro ngi cdng 
Mac dil nd cdng cua Viet Nam dtfdc ddnh gia 

la vdn trong ngtfdng an todn, song vdi vide NSNN 
lien tuc thdm hut d mtfc cao vd nhu cau vay vd'n 
cho cac dtf dn dau ttf vdn tid'p tuc tang, thtfc trang 
nay ddt ra ydu cau can phai xem xet vd dtf bdo 
kich ban rui ro md Viet Nam cd the se gap phai 
trong giai doan tdi. Mdt so giai phdp dtfdc dat ra 
nhtf sau: 

Thd nhdt, tdng hidu qua chi ngan sach: Nhieu 
nam qua, chi thtfdng xuydn chid'm ty trong Idn, 
trong khi chi dau ttf chid'm ty trpng nhd trong tdng 
chi ngan sach. Khdng nhtfng the', chi ihtfdng xuyen 
cd xu htfdng tang va chi dau ttf cd xu htfdng gidm. 
Dd'i vdi cac nhiem vu chi thtfdng xuydn khdng ca'p 
thid't, cd the cat giam hodc ldi thdi gian thtfc hien. 
Mdt giai phdp dd' giam chi thtfdng xuyen Id tinh 
gian bidn chd', htfdng tdi viec stf dung nhdn Itfc khu 
vtfc cdng mdt cdch hidu qud. Bdn canh dd, cdc cd 
quan nha ntfdc can thiic d^y chi dau ttf, ddng thdi 
dp dung nguydn tac tdi khda vang, la vay chi de 
dau ttf md khdng dd' chi tieu. Ngoai ra, chi deu 
tdng thd' ndn dtfdc gidi han trong mtfc td'i tfu cho 
cac ntfdc dang phat trie'n Id 15 - 20%. 

Thd hai, tang hieu qud dau ttf cdng: Ve quy 
trinh dau ttf, hien nay, cdc doanh nghidp thtfc hien 
cac dtf an dau ttf cdng chu yd'u la cdc doanh nghidp 
nha ntfdc (DNNN), trong khi cdc cd quan phe 
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duydt, gidm sdt cdc dtf dn Iai Id cac cd quan chu 
quan ciia cdc doanh nghidp nay. Theo dd, Nha 
ntfdc can ban chd' td'i da cac tfu ddi cho cac DNNN 
trong cac dtf an dau ttf ma cac doanh nghiep nay 
thtfc hien, bdi lam vay dan tdi tam ly y lai cua cdc 
doanh nghidp ndy. Lien quan tdi giai phap ndy Id 
hai giai phdp bdn dtfdi ve ky ludt ngdn sdch vd 
nghia vu nd phdt sinh. 

Thiit ba, that chat ky ludt ngan sdch: Qud'c hdi 
can thuc hidn dung vd du tha'm quyen cua minh 
trong vide quyd't djnh ke' hoach ngdn sach ciing nhtf 
chtfc ndng gidm sdt vide thtfc hidn kd'hoach. Vide 
dieu chinh hay thay ddi cac gidi ban cho cac chi 
tidu an loan nd cdng phai dtfdc can nhac ky Itfdng 
thay vi dtfdc dd dang thdng qua. Cdc chi tidu vd an 
loan nd cdng can dtfdc bao dam tudn thu, tranh tinh 
trang ndi rdng pham vi an todn. Cu thd', nd cdng 
tren GDP khdng qua 65%, nd chinh phu tren GDP 
khdng qua 54%, nd ntfdc ngoai tren GDP khdng 
qua 50% (theo Nghj quyd't so'25/2016/QH14 ve kd' 
hoach tai chinh 5 nam qud'c gia giai doan 2016 -
2020), thdm hut ngdn sdch khdng qud 5%, cung 
cdc rang budc khac. Hdn ntfa, de giam bdt thdm 
hut ngan sdch, Chinh phu can han che' stf dung 
chinh sach tai khda thudn chu ky nhtf ttfng stf dung 
trong giai doan 2000 - 2008, vd'n la mdt nguyen 
nhan Idm tang ganh nang nd cdng. Ben canh dd la 
rang budc ngdn sach ctfng, nham tang hidu qua dau 
ttf cdng ndi rieng (nhtf tren dd neu), ciing nhtf tang 
hidu qud chi ngdn sach ndi chung. 

Thti: tu, dieu chinh phan ca'p ngan sach: Nha 
ntfdc can thay ddi md thtfc phan cd'p ngdn sdch, 
theo dd, phan cd'p ngdn sach can bao dam mdt sd' 
nguydn tac sau day: Mdt la, phan cap nhiem vu 
chi phai dap tfng cdc ydu cdu ve phdt trid'n kinh td' 
- xa hdi Hai la, phdn cd'p quyen ban thu phai bao 
dam quyen ttf chii tai chinh cua mdi dia phtfdng, 
nghia la mdi dia phtfdng cd the' thu ngan sdch ttfdng 
tfng vdi nhu cdu chi tidu can thidt cho stf phdt trien. 
Ba la, cac dia phtfdng chiu trach nhidm chinh dd'i 
vdi cac khodn chi ciia minh. Bdn la, cac dia phtfdng 
thtfc hidn day du trach nhidm giai trinh vdi chinh 
quyen cd'p trdn vd ngtfdi ddn dia phtfdng. 

Thii ndm, kid'm sodt rui ro lai sud't, ty gia: Ldi 
sud't vd ty gia la hai yd'u to' anh htfdng tdi nd cdng. 
Ldi sud't thtfc tang se Idm tdng chi phi vay ciia nd 
trong ntfdc va nd ntfdc ngodi, trong khi ty gid 
(ngoai td so vdi ndi td) tdng se lam lang chi phi 

vay ciia nd ntfdc ngoai (bdng ngoai td dd). Vi vdy, 
quan ly nd trong ntfdc can kid'm soat rui ro Iai sua't 
vd quan ly nd ntfdc ngoai can kid'm sodt rui ro lai 
sud't vd ty gia. Cac cdng cu phdi sinh ve lai sua't 
vd ddng tien cd the' dtfdc stf dung cho muc dich 
ndy, dtfdc quy dinh trong Nghi dinh sd 
94/2018/ND-CPve nghidp vu quan ly ndcdng,cd 
hieu Itfc ke itf ngdy 01/7/2018. Cimg vdi dd, d^ 
giam rui ro ty gia dd'i vdi nd ntfdc ngoai, ty trpng 
nd ntfdc ngodi can dtfdc tie'p luc dieu chinh theo 
htfdng giam. 

Thd sdu, minh bach hda thdng tin: Cdc cd quan 
nha ntfdc can dinh ky, 6 thdng 1 lan theo Ludt 
Quan ly Nd cdng, cdng khai tinh hinh thu chi ngan 
sach ndi chung va nd cdng ndi ridng trdn cdc 
phtfdng tien truyen thdng cua minh, chdng ban, cdc 
cdng thdng tin didn ttf. Trong trtfdng hdp ngtfdi dan 
ydu cau cdc cd quan nha ntfdc giai trinh khi cd nghi 
ngd ve tinh trang stf dung ngan sdch khdng hidu 
qud, cac cd quan nha ntfdc cd nghTa vu dap tfng, 
nha't la khi Luat Tid'p can Thdng tin cd hieu Itfc thi 
hanhke ttf ngdy 01/7/2018. Ngoai ra,Bp Tai chinh 
c£n xdy dtfng cac bdo cao tdi chinh phii hdp vdi 
chua'n mtfc qudc te'l7], theo quy dinh ciia Luat Kd' 
toan 2015, giup cho viec phan tich nd cdng cung 
nhu hoach dinh cac chinh sdch lien quan dtfdc 
thudn Idi. 

Thii bdy. ban chd' nghTa vu nd phat sinh: De han 
chd' nghTa vu nd phat sinh, Chinh phu can giam 
thid'u cac cam ke'l bao Idnh, tdng ctfdng gidm sdt 
quy trinh cd'p bao lanh va cac dieu kidn bdo Idnh 
dd'i vdl cdc DNNN. Ben canh dd, Chinh phu cd the 
thiic dd'y va hd trd cdc DNNN ndng cao hieu qua 
quan tri, di kem vdi ndng cao trdch nhiem giai trinh 
cac boat ddng dd'i vdi cdc cd quan bao lanh va cdc 
cdquan ly. Qud'c hpi cd the xem xet vide dtfa vao 
nd cdng vao thanh phan nghTa vu nd phdt sinh, 
trong dd dat ra cac dieu kien de ddnh gid kha ndng 
Chinh phu can thiep bdng each bao Idnh cho cac 
doanh nghiep khdng cd kha ndng chi tra. Bang 
each ndy, nd cdng se phan anh chdn thtfc hdn an 
toan nd cdng cung nhtf linh ben vtfng nd cdng. 

Thii ldm, quan ly nd theo chid'n Itfdc: Tuy Bd 
Tai chinh khdng cdng bd' thdng tin ve cdc khoan 
nd ngan han trong bdo cao thtfdng nidn, thdng tin 
truyen thdng cho thd'y Vidt Nam cd dp Itfc tra nd 
ngan ban Idn. Ddy la cac khoan nd tiem d'n nguy 
cd gay mat an todn nd cdng, song chtfa dtfdc quan 
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Iy chat che. De quan ly cdc khoan nd ngan ban 
mdt cdch hidu qua, Bd Tdi chinh can lap va thtfc 
hidn cac chie'n Itfdc quan ly dtfa theo md thtfc cua 
cdc qud'c gia dd quan Iy loai nd ndy thanh cdng. 
Mdt each ttfdng ttf, cdc khoan np trung han va dai 
ban ciing can dtfdc quan ly mpt each chie'n Itfdc 
vdl cac cdng tdc dtf bao, phan tich, khuyd'n nghi 
cua cdc cd quan htfu quan. 

Thd chin, duy tri tdng trudng kinh td': Tang 
trtfdng kinh le' la mpt trong cdc yd'u to' dnh htfdng 
de'n tinh b^n vffng ciia nd cdng, Nhin chung. tang 

trtfdng kinh td' cao Idm tang tinh ben vtfng ciia nd 
cdng vd ngtfdc lai. Vide duy tri tdng trtfdng kinh id' 
d mtfc 6,5% Id can thid't dd' bao dam an todn nd 
cdng. Tuy nhien, tang trtfdng kinh td' tai Viet Nam 
hidn nay chu ye'u la nhd vd'n va lao ddng, ma khdng 
nhd ndng sud't, dd Id chtfa kd' mdt sd' vd'n de khdc, 
chdng han, ngay cdng phu thudc vdo FDI, ndn nd'u 
tinh trang ndy tid'p didn, muc tidu duy tri lang 
trtfdng kinh te' nhtf vay la khd kha thi. Do dd, dd' 
dat dtfdc muc tidu nay, Chinh phu can cd cdc chinh 
sach phil hdp de cai thien ndng suat Iao ddng • 
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ABSTRACT: 
The global economic growth rate is slowing down while the public debt is one of the most 

concerned issues for many countries, including Vietnam. In Vietnam, the annual government 
budget revenues always account for a lower share of GDP than that of the annual govermnet 
expenditures. Although the debt-to-GDP ratio of Vietnam is still under the ceiting, it is necessary 
for Vietnam to have an effective public debt management program and plan to prevent the 
possibility of public debt crisis. Especially, Vietnam should pay special attention into controlhng 
the country's foregin debt. This article analyzes the current public debt issue of Vietnam including 
risk analysis and measures to tackle this issue. 

Keywords: Public debt, risk, prevention. 
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