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TOM TAT: 
Theo cac chuyen gia kinh te, mffc Iran nd edng ma Viet Nam quy dinh (65% GDP) so vdi cdc 

nffdc thffc ra chffa phai la cao nha't, bdi cd nffdc Idn 80-90%, tham chi hdn 100%. Tuy nhien, ddng 
ndi t6 cua Viet Nam lai khdng phdi la ddng tidn dff trff ngoai hd'i qud'c te ndn viec duy tri ty 16 
nd cdng d mffc cao nhff hien nay se tiem an nhidu thach thffc vd rui ro vdi ndn kinh te. Mdt trong 
nhffng nguyen nhdn gdy ra tinh trang nd cdng tdng eao chinh Id tff quan If va sff diing nd cong 
khdng hieu qua. Vd'n de ndy se dffdc de cap cu the trong bai vidt. 

TiJf khoa: Nd cdng, GDP, tang trffdng kinh td, qudn Iy, siJ dung. 

1. Tinh hinh quan ly va su* diing n^ cong r! 
Vi$t Nam 

I.l. Tinh hinh qudn ly n^ cong 
Thi^ nhdt, la sff ba't cap trong quy dinh ve quan 

Iy nd cdng. Ludt Quan ly nd edng 2009 da cd nhieu 
ddng gdp tich cffc quan trpng dd'i vdi qua trinh huy 
ddng, su" dung vd quan ly ngudn vd'n vay cung nhff 
dam bao tra nd day dii vd diing ban. Tuy nhidn, 
ben canh nhffng kdt qua dat dffdc, Ludt Quan ly 
nd cong vdn cho thd'y mot so' ton tai han che' can 
dffdc sffa ddi, bd sung dd ngay cdng phu hdp hdn 
vdi thdng le qud'c te' va thffe te tinh hinh nd cdng 
lai Viet Nam. 

Tai ky hpp Quo'c hdi thff 3, khda XIV, ngay 
30/05/2017, Chii tich Qud'c hpi Nguydn Thi Kim 
Ngan da phai nhin nhan viec qudn ly nd cdng nffde 
ta nhff sau: "Ton tai Idn nhd't vd qudn ly nd cdng la 
gi? Dd Id 3 cd quan cung quan ly nd cdng". Cd thd 
tha'y va'n dd Idn nhd't la viee chffa tdp trung vao 
mdt dau mdi quan ly nd cdng, khdng gan lidn trdch 
nhiem di vay, sff dung va tra nd chat che vdi nhau. 
Cu thd: khdu di vay dffde phdn cdng cho 3 cd quan: 
Bd Kd hoach vd Dau tff chiu trach nhiem ve cdc 
khoan vay ODA, vay ffu ddi; Ngan hdng Nhd nffdc 
thi vay cac td chffc tai chinh qud'c te' eon Bp Tai 
chinh thi cae hinh thffc vay khde. Tuy nhien khSu 
tra nd lai chffa quy dinh dfft khodt cd quan nao Id 

ddu md'i dffng ra chiu trach nhidm ddn cung vi6c 
tra nd vay. Do vdy, 3 cd quan nay tap trung hdn 
vao viec di vay vd'n, sff dung vd'n chff chffa chii 
trpng diing mffc dd'n phffdng dn tra nd mot each cu 
the. Dff thao Luat mdi hien nay vdn xdy dffng v6i 
sff phdn chia cdng viec cho 3 cd quan nhff ff-en nen 
tinh trang chdng cheo, thieu trdch nhiem vdn con 
dienra. 

Ben canh dd, pham vi didu chinh cua ludichiia 
day dii va cdn nhieu riii ro. Bdi vi theo Luat quy 
dinh, nd cdng khdng tinh cdc khoan tff vay ciia cac 
doanh nghiep nhd nffdc vd cae ddn vi sff nghiep. 
Tuy nhien, khi cdc ddn vi ndy xay ra sff cd phd san, 
khong cd kha ndng chi tra thi thdng thffdng Nha 
nffdc lai la ngffdi dffng ra dung ngdn sach chi txi 
thay. Vo hinh chung khoan nd eiia cae ddn vi nay 
trd thanh kha nang gia tang nd cong trong Mdng 
lai cho nen kinh te'. 

Thd hai, chffa cd bien phdp hoac che tai dii manh 
nham ndng cao tinh than trach nhiem cdc cd quan c6 
lien quan trong kidm tra suf dung vd'n vay, ddn ddc 
thu hdi nd hoac tim ngudn thu tra nd dung han, dSn 
den viec kiem tra, thanh tra, kiem todn tinh hinh 
thffc hien, cha't Iffdng, hidu qua cac dff an sff dung nd 
cdng thdi gian qua chffa dffdc thffdng xuyen, thieu 
chat che. Mdt sdBd, nganh, nhd'l la cae dia phffdng 
chffa thd'y bdt trach nhiem vay va tra nd, nhan thtfc 
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ve nd cdng cdn Idch lac, tham chi coi nd vay ODA 
nhff vd'n cho khdng, nang tff tffdng ciia cd chd xin -
cho, he qua la phat sinh nhieu tieu cffc, tham nhung, 
nd cong s^ dung kem hieu qua. 

Thii ba, nang Iffc quan ly nd cdng nffdc ta edn 
han chd, ddi ngu chuyen mdn cdn ye'u, nha't la 
trong quan tri nii ro tin dung, thanh toan... tinh than 
dao dffc trach nhiem chffa cao, 

C6 the ndi nguyen nhdn cua tinh trang nd edng 
tang cao thdi gian qua chii ydu la do: 

Dau tien la do dp Iffc vdn eho dau tff phdt trien, 
Chinh phu phai duy tri mffc bdi chi ngan sach nha 
nffdc d mffc cao; phdn bd vd'n dau tff tff nguon vd'n 
vay nd cong cdn dan trdi va hieu qua dau tff chffa 
cao, da phdt sinh nhffng riii ro tff cdc dff an sff dung 
vdn vay ciia Chinh phu va vd'n vay dffdc Chinh phii 
bao lanh din dd̂ n khong tra dffdc nd, Chinh phii 
phai tra thay. 

Ben canh dd, vide xay dffng, tridn khai cae cdng 
cu rid nhff chidn Iffdc nd dai ban, chffdng trinh quan 
ly nd trung ban; k6' hoach vay, tra nd hdng ndm 
chffa gan kdt chdt ehe vdi kd hoach tai chinh - ngdn 
sach trung han va ke hoach dau tff cdng trung ban; 
chffa cd sff phan dinh ro rang va sff phd'i hdp chat 
che giffa quan ly nd cdng, quan ly ngan sach va 
quan Iy dIu tff cdng. 

Nguyen nhan Idn nffa la do chi ti6u cdng kem 
hî u qud. Tff ehii Irffdng den quydt dinh phe duyet, 
thim dinh, theo doi, gidm sdt, kiem tra, thffe hien 
deu kh6ng to't dan den dau tff khdng hi$u qua, 
nhieu cdng irinh, dff an dap chieu, thua 16, lang 
phi. Trong mot nghiSn cffu mdi ddy ve chi tieu 
cdng eiia Ngdn hang WB, Viet Nam Id qudc gia cd 
chi ngdn sach dang tidp tuc tang cao, trong do ehi 
thffdng xuyen ngay cdng Idn vdi 70% tdng chi ngan 
sach hdng nam, tham chi cd ndm Idn hdn. Dac biet, 
chi tra nd ngay cdng tang va trd thdnh gdnh nang 
Idn vdi ngan sach. 

1.2. Tinh kinh sii dung ndcong 
Trong ket ca'u chi tieu nd cdng: 53% diing dd bu 

da'p hpi chi ngdn sach; 17% diing cho dau tff cac dff 
an trpng diem ve giao thdng. ndng nghiep, y td̂ , 
giao due va bd tri vd'n dd'i ffng ODA; 30% cdn lai 
phan Idn dffde dung cho vay lai tap trung cac nganh, 
cac linh vffc cd sd ha tang co kha nang thu hdi vdn 
nhff: didn, diu khi, hang khong, dffdng cao td'c, cap 
nffdc... phan thffa ra dffdc dung de dao nd vay. Qua 
d6, cho thay: hieu qua sff dung nd edng la kha tha'p 
va kha nang tra nd la khd vi chu yeu nd cong tap 
tmng cho vi$c bii dap boi chi ngdn sdch {vdi nhffng 

cdng trinh khdng the thu hdi vdn) va dao nd la cdc 
boat ddng khdng tao ra gia tri mdi. 

Mdt trong nhffng vd'n dd ndi com hang dau 
trong sff dung vd'n vay Id hieu qua thu dffdc khdng 
eao. Hieu qua sff dung vd'n dau tff the hidn qua chi 
so' ICOR. Mac du chi sd' nay d Viet Nam dang dan 
dffdc cai thien, tff mffc 6,42 nam 2016 giam xud'ng 
cdn 6,11 ndm 2017 va ffdc tinh nam 2018 la 5,97, 
binh quan giai doan 2016-2018 he sd ICOR d mffc 
6,17, tha'p hdn mffc 6,25 cua giai doan 2011-2015. 
Tuy nhien, chi so'nay van con eao, hieu qua dau tff 
con thd'p so vdi nhieu nen kinh td trong khu vffc. 

Ben canh dd, viec sff dung vd'n dau tff cdn cd 
tinh trang tha't thoat va lang phi. Ra't nhidu dff dn 
qua qua trinh thanh tra, kiem tra, kidm todn phat 
hien sai pham, thu hdi sd' tidn ra't Idn cho ngan 
sdch. Nhieu dff dn d^u tff vffdt qua kha ndng thffc 
te', khdng tap trung dii ngudn Iffc nen dan ddn 
khong cd kha nang thffc hien hoac keo dai qua 
lau... da tdn tai nhidu nam nay, khien nhidu cong 
trinh d^u tff "dap chidu", khong phdt huy dffdc hi6u 
qua, khong thu hdi dffdc vd'n dau tff. Tham chi cd 
nhffng dff dn vffa thffc hidn xong thi ngay lap tffc bi 
hdng hoc, sut Iiin... td'n nhieu kinh phi de sffa chffa. 
Ddy chinh la van de nan giai trong sii" dung vd'n 
vay ldm tdng chi ngdn sdch mdt each lang phi. 

2. Mdt s6' ba't cap trong quan ly va su" dung 
nd cong hien nay 

Nhin vdo Hinh I tdng hdp Ty trong nd cong ciia 
Viet Nam co the tha'y ngay xu hffdng ngay cang 
md rong cua nd cdng Viet Nam qua cac nam. N6'u 
ndm 2011, con sd'ndy mdi chi la 50%GDP Ihi ddn 
nam 2018 nd cdng da d mffc 61% GDP (Bao cao 
tai hpi nghi tdng ket cdng tdc tdi chinh va ngdn 
sdch nhd nffdc ndm 2018). Nhff vdy trong vdng 8 
nam, ty le nd cong ffdc tinh da tang khoang 11 
diem phan tram. Td'c dp tdng nhanh hdn so vdi td'c 
dp tang GDP. Didu nay gdy ra sff to sd cho nen 
kinh te khi mffc tran nd cdng 65% GDP ludn d 
trong trang thai cd the bi vffdt qua. (Hinh 1). 

Ngan hang The gidi (WB) mdi day cung len 
tieng canh bao Viet Nam thupc nhdm qud'c gia co 
nd cong tang nhanh nha't. Nhan xet nay dffdc minh 
chffng qua Hinh 2. 

Viec nd cong eiia Viet Nam vai nam gan day 
lien tue tang da bat dau tdc ddng tieu cffc tdi tang 
irffdng kinh td. Bdi nd cdng tang Id gia tang ap Iffc 
tra nd. Nha't la gan ddy, vay ffu dai hau nhff khdng 
cdn va cac khoan vay thffdng mai nhieu len, Viet 
Nam cung gid'ng nhff cdc quo'c gia phdt trien khac 
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Ty trong no- cong cua Viet Nam (%GDP) 

Ngudn- Viin Chie'n luac vd Chinh sdch tdi chinh vd Hoi nghi 
Tdng ket cdng tdc tdi chinh vd ngdn sdch nha nUdc ndm 2018 

Ngudn: IMF (2017a) 
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Nguon: Bdn lin net cdng sd 7 vd Hdi nghi Tong ke'l cdng tdc 
tdi chinh vd ngdn sdch nhd nude nam 2018 - Bg Tdi chinh 

phai vay nd nffdc ngoai bang nhffng ngoai te 
manh. Viec nay khien dp Iffc tra nd ngdy cdng Idn 
lam eho tidt kiem qud'c gia giam, keo theo sff suy 
giam cua dau tff va tang trffdng kinh td. 

Theo Bao cdo ciia Chinh phu, ehi tidu nghia vu 
trd nd nffdc ngoai eiia qud'c gia nam 2017 so vdi 
tdng kim ngach xua't khau hang hoa vd djch vu d 
mffc 36%, tang manh so vdi ndm 2016 (tdng 6,3%). 

Nghia vu tra nd da vffdt gidi ban cho phep 
(dffdi 25%). Nghia vu tra nd tang nhanh chu 
yeu do boat dpng rut vd'n va tra nd gdc cac 
khoan vay nffde ngoai ngan ban eiia doanh 
nghiep va td chffc tin dung trong nam 2017 
tang manh. Viec gia tang mffc vay nffdc ngoai 
ngan ban ciia td chffc tin dung nham hd trcj 
ngudn vdn tin dung ngdn ban, dieu hda thanh 
khoan ngoai te trong he thdng. Nam 2017, 
tdng tra nd Chinh phii Id 253.161,65 ty ddng, 
bang 97% so vdi kd hoach. Trong dd, tra nil 
nffdc ngoai (gdm ca cho vay lai) la 40.791,34 
ty ddng, (bao gdm: tra gd'c 28.948,75 ty dong 
va tra lai 11.842,59 ty ddng). Nam 2018, tdng 
vay nd la 341.770 ty ddng. Trong dd, vay 
146.770 ty ddng di tra nd. Can cff vao danh 
muc nd cua Chinh phu hien hdnh thi nghia 
vu tra nd ciia Chinh phii trong ndm 2018 
khodng 275.330 ty ddng. Trong do, 216.654 
ty ddng tra nd trong nffdc; 40.2061^ ddng tra 
nd nffde ngodi trffc liep ciia ngdn sach Tmng 
ffdng; tra ndcuacacdff an vay lai ngudn vdn 
vay nffdc ngoai cua Chinh phu d mffc khoang 
18.560 t;̂  ddng. Cd thd thd'y, tinh trang chi 
tra nd gd'c, lai vay tdng nhanh hdn cd tang 
GDP gdy dp Iffc len ngan sach, bdi mud'n can 
dd'i ngdn sdch phai di vay liep va phai bdtri 
ngudn tra gd'c lai, keo theo do la chi cho dia 
tff se giam va ddn khi khong cd ngudn dii bat 
budc phdi tidn hdnh ddo nd lien tue. Theo 
chffdng trinh quan ly nd trung ban giai doan 

2016 - 2018, Iffdng vay dd tra nd gd'c la 132,4 
nghin ty ddng nam 2016 va nam 2017 la 144 
nghin ty. Bdi vdy, Viet Nam dang phai doi 
mat vdi nhffng quan ngai vd ben vffng lai 
khda. (Hinh 3). 

Giai doan 2011-2015, ty trpng vay nd 
nffde trong nffdc dffde ndng len nhffng tff nam 
2016, hen tuc giam vd giam manh trong nam 
2017 va nam 2018. Trong khi nd nffdc ngoai 
lien tuc dffdc md rdng den nam 2018 da la 
49,7% GDP sdt mffc tran 50% theo Quyet 
dinh sd 958/QD-TTg ngay 27/7/2012 ciia 

Thu tffdng Chinh phii. Day la dâ u hieu xa'u cho 
tha'y cd ca'u nd cdng dang thie'u tinh ben vffng va 
dat ra nhieu rui ro bdi sff bien ddng ty gia ciia cac 
loai ngoai te chinh trong danh muc nd. Dong thdi, 
rui ro lai sud't cung tang cao vdi cae khoan np niT̂ c 
ngoai khi ndn kinh le trong nffdc dang hoc 16 
nhffng nii ro ngdy cang ro net • 
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ABSTRACT: 
According to economic experts, the ceiling of public debt that Vietnam stipulates (65% of 

GDP) in comparison with other countries is not r the highest. This is because the ceiling of public 
debt of some countries is about 80% to 90%, even over 100% of their GDP. However, the 
currency of Vietnam is not an international reserve currency. Hence, if Vietoam maintains a 
high public debt ratio, the national economy will have to face challenges and risks. This article is 
to discuss the inefficient management and use of public debt which is considered as one of 
reasons for Vietnam's high public debt ratio. 

Keywords: Public debt, GDP, economic growth, management, using. 
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