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TOM TAT:

Kinh (& thé gidi hién dang trong bdi cinh ting rudng chim lai, nd cong dang tré thanh van
a8 néng bdng ddi v6i nhiéu quic gia, rong d6 c6 Viét Nam. Cc khodn thu ngin séch hang nam
cdia Chinh phi ludn chi€m ty 1& thap han trong GDP so vdi chi tiéu. Mac di chi s6 ng cng trén
vin dugc xem |2 trong ngu@ng an todn, nhung néu khong c6 mét chuong trinh va k& hoach quin
1y nd cbng hiéu qud, dac biét 1a ng nudc ngoai thi nguy cd mAl kiém sodt ng cong Viét Nam
trong tuong lai Ja diéu c6 (hé xdy ra. Bai vi€tnay s& phan tich vé ng cdng & Viét Nam hi¢n nay,
trong d6 d& cip d&n nhirng dy bio rii ro vi céc bién phdp phong ngita.

TV khéa: Ng céng, ridi ro, bién phap phong ngira.

1. Thyc trang ng cdng cia Viét Nam trong
thagi gian qua

D& v6i ng cdng, i 1é no cong/GDP cia Vit
Nam da ting tif 399 |&n 62% sau 10 nim vi cao
hon tuang dSi so vdi cic quc gia trong khu v,
Trong sudlt thdsi ky nay, hiing loat khodn ng xau i
khu vuc doanh nghiép nha nuée (DNNN) do cic
dyf dn ddu tu kém higu qua. Hién tai, Chinh phi
dang chii dong gidi quyét diém nghén nay théng
qua cic chudng trinh kiém sodt trung va dai han
nhu diu tr cong, nd cong.... Diém tich cyc gin vai
viéc 1y 1€ ng cong gidm nhe trong cac nam gin diy
nh ting trudng GDP cao vi thodi vén tai DNNN,

Tuy nhién, vin dé tham hyt ngn sich hang
nam vdn chia c6 nhigu bién chuyén v ti 1¢ tham
hut ngin sach/GDP cda Viét Nam thude nhém din
ddu trong khu vye. & khia canh ngudn thu, nhin
chung, thu ngan sdch khii nhay cdm vdi chu ky
kimh 1€ khi thu& thu nhip vi thu€ tiéu ding chi€m
hon 50% ngudn thu thudng xuyén. Didu nay ham
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¥ t8c dd ting thu ngan sich c6 thé sé gap kho khi
nén kinh t€ trong giai doan cudi cda chu ky ting
rudng va ing trudng GDP gidm dan. Nam 2018,
kinh t& u€p tuc duy tfi mdc tang trwdng cao, nd
cdng ndm 2018 udc 61.4% GDP, gidm 2,3% o véi
nim 2017. Ty 1& nd cong vin dang trong xu hudng
gidm va v§i quy mé GDP hién nay khodng 5.1
triéu ty ddng, ng cong nim 2018 tudng dudng 3,13
wiéu ty ddng. (Biéu dd 1)

2. Rii ro trong tra ng céng

Nhu d3 @é cip, ng cOng cia Viét Nam hién nay
g6m na trong nude v ng nude ngodi. Nd trong nuse
chii y&u 14 trdi phi€u Chinh phd ma hé thdng ngin
hing thuong mai mua, con n¢ nude ngodi phin 1én
14 nd song phuong va da phuong, trong dé ng nudc
ngodi cha doanh nghiép do Chinh phd béo linh
chi€m mot ty trong rat1¢n. Ca nd trong nude vi ng
nudc ngoai d Viét Nam dcu rit déng lo ngal.

Hién nay, theo cic 16 chitc quéc €& trong
nude, khd ndng v3 ng & Viét Nam 12 khé thap. Tuy
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Biéu dé 1: Tinh hinh ng céng Hf ném 2013 - 2018
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nhién, rén thye &, ng cbng van dang 1a van dé
¢&p bach. Cy thé nhu sau:

Thit nhéh, chi téu ng phai trd (ng gdc va lai) cé
nguy cd tién sit vigt ngudng cinh bio: Theo B
Tai chinh (BTC), trong giai doan, nghia vy trd ng
nuSe ngodi trung dai han/thu NSNN di ting tén
22,3% (ngudng an toan 25%).

Tlut hai, nghia vu trd nd (aAng nhanh trong khj
ngudn trd ng cong khdng bén vitng: Theo Bo K&
hoach via Pdu w, chi tiéu Nghia vu trd no/thu
NSNN ting 1&n 38% vao nim 2017 va 45% ndm
2018. Hé qué 14, tinh trang vay d€ ud nd gdc ngay
cang ting, 1én dén 280.000 ty déng nam 2017 va
350.000 ty dong nim 2018.

Thit ba, \dc ddng uéu cyc cda no cdng vdi nén
kinh (& Cdc khoan 13i vd mot phdn no géc phai
trd trong ngdn han dang ngay cang ting cao, giy
sitc ép 1én can bling NSNN. Do dé, Chinh phd
dang phai lién tuc phit hinh TPCP d& bb dip tham
hut NSNN. Hé qud 13, quy md ng cdng ting theo
14n sudl vi quy mé phdt hanh TPCP. Ngodi ra, I
suat b dé’y di1én cao, gay ra kh6 khan cho DN, tir
dé lam gidm ngudn thu cia NSNN dé€ thanh todn
c4c khodn vay.

D61 vdi vin dé ng nude ngodi, khd nang thanh
todn ng cia Viét Nam duge Uy ban Gidm sdt Tai
chinh Quéc gia ddnh gid theo cdc chi tiéu: (i) quy
mb cia khodn nd so véi GDP; (ii) quy mé khodn
ng 50 v8i tdng thu NSNN va s0 vGi tdng gid tri xual
khsu. Tinh trong GDP, ng nuéc ngoai cia Viét
Nam nam 2018 & ngudng 40%, nim 2015 nd nudc

s - E—|
Nguén: ADB, Céng ty Ching khodn Rong Viér

ngoai cda Vié( Nam chi€m 41,5%
GDP, tudng ng 82.857,4 1y dong
vd tong duong 901 USD/
ngudsi/nam.
T6m lai, ng nude ngoai & Viét
Nam hién nay vin con trong gidi
han an toan nhung xu huéng nd
née ngodi dang gia ting. Theo
tinh todn cda cdc chuyén gia
kinh (&, hién tai, n¢ céng cia
| Viét Nam & mic wong déi cao
| do nd trong nudc chiém ty trong
| 16n, nén rdi ro ng céng chua dén
| mic nguy hi€m. Mét dic diém
| pira lam gidm rdi ro ng cdng la
v6n vay nudc ngoai chi yéu la
ODA, thuding c6 thd han day, lai
suft thdp, it 4p lue hon so véi phdt hanh trdi phi€u
ngoai té. Cd cdu nd trong nudc/nude ngoat &
ngudng phi hop.

3. Giai ph4p phong ngira rii ro n¢g céng

Mic dir ng cong clia Viét Nam duge ddnh gid
12 vin trong ngudng an (oin, song vdi viec NSNN
lién tuc thim hut & mic cao va nhu cau vay vén
cho céc du 4o ddu tw vin ti€p tuc tang, thuc trang
ndy d4t ra yéu cdu can phdi xem xét va dy bdo
kich ban rii ro ma Vigt Nam ¢6 thé s& gip phii
trong giai doan téi. Mot s8 gidi phip dudc dit ra
nhu sau:

Thit nhat, ving hi¢u qua chi ngin sdch: Nhiéu
nam qua, chi thudng xuyén chi€m ty trong 16n,
trong khi chi ddu tf chi€m ty rong nhd trong (dng
chi ngan sach. Khong nhitng thé, chi thudng xuyén
¢6 xu hudng ting va chi ddu tu cé xu hudng gidm.
D& vi cc nhiém vy chi thudng xuyén khéng cip
thiét, ¢6 thé cdt giam hodc 1bi thdt gian thue hién,
Mot gidi phap d€ gidm chi thudng xuyén la tinh
gidn bién ché, hudng t6i viéc sit dung nhén lye khu
virc cdng mdt cdch hiéu qud. Bén canh dé, cdc co
quan nha nudc cin thic Ay chi ddu w, ddng thai
4p dung nguyén tic tai khéa vang, 1a vay chi dé
ddu (r ma khong dé chi uéu. Ngoii ra, chi tiéu
t8ng thé nén dudc gi6i han trong mifc 181 wu cho
céc nude dang phét wi€n Ja 15 - 20%.

Thit hai, 1Ang hiéu qua diu w cong: Vé quy
trinh du L, hién nay, cdc doanh nghiép thyc hién
chic dy dn dau tw cong chil yéu 1 cac doanh nghiép
nhd nudc (DNNN), trong khi cic ¢d quan phé
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duyét, gidm st cic dy dn lai la cdc co quan chi
quidn cda cdc doanh nghiép nay. Theo d6, Nha
nudc cin han ché 18i da cic wu dii cho cdc DNNN
trong céc dy &n diu 1 md cdc doanh nghiép ndy
thyc hién, bdi lam vay din tdi tdm I§ ¥ lai cda cdc
doanh nghiép nay. Lién quan tdi gidi phdp nay la
hai gidi phdp bén dudi vé ky luat ngin séch va
nghia vu ng phit sinh.

Thit ba, that chit ky ludt ngan sdch: Qudc hdi
cin thye hién ding vi di tham quyén cda minh
trong viéc quy&t dinh k& hoach ngan sach ciing nhu
chitc ning gidm sdt viéc thuc hign k& hoach. Viéc
didu chinh hay thay ddi céc gidi han cho cdc chi
tiéu an toan ng cong phar dude cin nhic ky ludng
thay vi dugc d& dang théng qua. Céc chi tiéu vé an
toan nd cong cin dugc bio ddm tuin thé, rdnh tinh
trang ndi rong pham vi an toan. Cu thé, ng cdng
trén GDP khéng qud 65%. ng chinh phi rén GDP
khong quéd 54%, nd nude ngoai trén GDP khéng
qud 50% (theo Nghi quyét s6 25/20)6/QH14 vé k€
hoach i chinh 5 nam quSc gia giaj doan 2016 -
2020), thdm hut ngan sdch khéng qud 5%, cung
cdc ring bude khiac. Hon nira, d€ gidm b6t thim
hut ngdn séch, Chinh phi cin han ch& sl dung
chinh séch tai khéa thudn chu ky nha tirng it dung
trong giat doan 2000 - 2008, v&n 12 mét nguyén
nhin lam tdng génh ndng ng cong. Bén canh do Ja
rang budc ngdn sich cing, nhiim ting hiéu qua diu
twreong néi riéng (nhr trén da néw), cling nhu' tang
hiéu qud chi ngan sich ndi chung.

Thit i, diéu chinh phan cip ngan sach: Nhi
nudc cdn thay di mé thitc phin cdp ngin sich,
theo dé, phan cip ngin sdch can bio ddm mdt s6
nguyén tdc sau day: M4t 14, phan cap nhiém vy
chi phai ddp dng cic yéu ciu vé phattri€n kinh t&
- x3 hoi Hai 1, phan cip quyén han thu phii bio
dam quyén 1 chii ta1 chinh ciia mdi dia phudng,
nghia a mi dia phudng c6 thé thu ngén sach wang
{ing vdi nhu ciu chi tiéu can thiét cho sy phit iri€n.
Ba la, cdc dia phuong chw trich nhiém chinh ddi
vdi céc khodn chi cia minh. B&n 13, cdce dia phuong
thue hign ddy Q0 trich nhiém idi trinh véi chinh
quyén cap trén vd ngudi din dja phudng.

Thit nam, ki€ m sodt i ro 1ai suat, ty gia: Lii
SuAl vty gid 13 hai y€u t8 dnh hudng t61 nd cong,
Lii sudt thye ting s& lAm ting chi phi vay ciia ng
rong nude va ng nude ngoai, trong khi ty gid
(ngoai té so vd1 ndi 1¢) ting s¢é lam 1dng chi phi
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vay cda nd nudc ngoai (bing ngoai té dé). Vi viy,
quan 1§ nd trong nudc cin Kiém sodt rii ro |3i suat
vi quan 1y ng nude ngodi can kiém sodt rii ro 13i
sudt va (§ gid. Céc cong cu phdi sinh vé 1ai sust
vi ddng tién c6 thé dugc sit dung cho muc dich
ndy. dugc quy dinh trong Nghi dinh s&
94/2018/ND-CP v& nghiép vu quén ly no cdng, ¢6
hiéu lyc k€ 1 ngay 01/7/2018. Cing véi d6, dé
2idm rbi ro ty gi4 d8i v6i ng nude ngoai, 1y trong
ng nudc ngoai cAn duge i€p tuc diéu chinh theo
hudng gidm.

Tint sdu, minh bach héa thong tin: Céc co quan
nha nudc cin dinh k¥, 6 thang 1 1in theo Luit
Quén ly Ng cong, cong khai tinh hinh tbu chi ngin
sdch néi chung va ng cbng néi ri€ng trén céc
phuong tién truyén théng ciia minh, ching han, cic
cdng thong tin dién 1&. Trong trudng hop ngudi dan
yéu ciu cic cd quan nhd nudc giai trinh khi c6 nghi
ngd vé tinh trang sw dung ngan sach khong higu
qud, cic cd quan nh3 nudc 6 nghia vu ddp ing,
nhatla khi Ludt Ti€p can Théng tin c6 hiéu luc thi
hanh k& (i ngay 01/7/2018. Ngoai ra, Bé Tai chinh
cin xdy dyng cée bio cao tai chinh phd hgp véi
chudn myc quéc 1€]7), theo quy dinh cia Luat K€
todan 2018, gitp cho viéc phan tich ng c8ng cling
nhy hoach dinh cdc chinh sdch lién quan duge
thuin lgi.

Tint bdiy. han ché nghia vu no phét sinh: DE han
ché nghia vu ng phdt sinh, Chinh phd cin gidm
thi€u cdc cam k&t bio lanh, ting cudng gidm sdt
quy trinh cdp bao linh va c4c diéu kién bio linh
461 v61 cic DNNN, Bén canh d6, Chinh phii 6 thé
thic ddy v hé trg cic DNNN ning cao hidu qud
qudn tri, di kém v3i nang cao trich nhiém gidi trinh
cdc hoat déng d8i vdi cdc cd quan bio lanh va cic
cd quédn ly. Qudc hdi co thé xem xét viéc dua vio
ng cong vao thanh phin nghia vy ng phét sinh,
trong d6 ddt ra cdc diéu kién A€ dénh gid kha ning
Chinh phi can thiép biing cich bao lanh cho cic
doanh nghiép khéng c6 khd nang chi trd. Biing
céch nly, ng céng s& phan dnh chan thyc hon an
todn ng céng cing nhut tinh bén vitng ng cong.

Thit tdam, quédn |y ng theo chién luge: Tuy B
Taj chinh khéng céng b& thong tin vé céc khodn
ng ngiin han trong bdo cdo thudng nién, théng tin
truyén thdng cho thdy Viét Nam ¢6 4p luc trd ng
ngdin han 16n. Pdy la cdc khodn ng tiém &n nguy
cd gy mtan todn ng cong. song chua dudc quén
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ly chit ché. D& quan 1y cdc khodn no ng&n han
mot cdch méu qud, Bo Tar chinh can 1p va thyc
hién c4c chién luge quan ly dya theo mé thic cla
cdc qubc gia da quan Iy loai ng nay thanh cang.
Mdl cich wong ty. cdc khodn ng trung han va dai
han cling can duge quén 1y mot cich chign luge
V61 cdc cong tic dy bao. phan tich, khuyén nghi
clia cic cd quan hitu quan.

Thit chin. duy tri ting trudng kinh (& Ting
trudng kinh t& 12 mdt trong cdc y&u (8 dnh hudng
d€n tinh bén vitng cda ng cdng. Nhin chung, ting

TAI LIEU THAM KHAO:

tntdng kinh (€ cao 1am tang tinh bén virmg cta ng
cong va ngugc lai. Viéc duy tri ting trudng kinh t&
3 mic 6,5% la cin thi€l d& bio ddm an (odn ng
céng. Tuy nhién, ting tnfdng kinh 1€ tai Viét Nam
tuén nay chis y&u 12 nhd vén va lao ddng, ma khong
nhd ndng suil, 36 1 chua k€ mdt s6 van dé khic,
ching han, ngay cing phu thudc vao FDI, nén néu
tinh trang nay ti€p dién, muc tiéu duy i ting
trudog kinh (& nhy viy 12 khé kha thi. Do dé. d&
dat dugc royc tiéu nay, Chinh phd can c6 cdc chinh
sach phd hgp d€ cii thién ning suit lao déng W
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THE PUBLIC DEBT ISSUE OF VIETNAM:
RISK ANSLYSIS AND MEASURES TO TACKLE THIS ISSUE
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ABSTRACT:

The global economic growth rate is slowing down while the public debt is one of the most
concemed 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 ceiling, it is necessary
for Vietnam to have an effcctive public debt management program and plan to prevent the
possibility of public debt crisis. Especially, Vicmam should pay special attention into controlling
the country's foregin debt. This article anatyzes the current public debt 1ssue of Vietnam including

risk analysis and measures to tackle this issue.
Keywords: Public debt, risk, prevention.
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