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Tém tit: An toan va bén viing no cong la khi cac nghia vu tra no cia mot qudc gia duoc
thanh toan mot cach ddy du, kip thoi ma khong can st dung dén cac bién phap xu Iy nhu
vay moi tra cil, gia han ng . . .Trong giai doan vira qua, cac chi ti€u an toan ng cdng cua
Viét nam duoc gitr vimg trong giéi han cho phép. Tuy nhién, vao nhitg nim gan day, viéc
can ddi ngudn thu dé tra ng cua Chinh pha van con nhidu kho khan, tiém an nhiéu rui ro.
Bang phuong phap thu thip nhitng dit lidu duoc cong bd, thdng ké, phan tich, téng hop,
lién hé so sanh. . .Bai viét da danh gia thuc trang mirc d6 an toan ng cong trong giai doan
2010-2020, trén co s& d6 dé xuat mot sd giai phap quan Iy nhim dam bao an toan va bén
vitng no cong trong giai doan trude mit.

Tir khéa: No cong; An toan no cong; Tran no cong; Khung hoang no cong.

Abstract: Safe and sustainable public debt is when a country's debt repayment obligations
are paid in full and in a timely manner without resorting to handling measures such as new
loans, old repayments, debt extension. . .In the recent period, the safety indicators of
Vietnam's public debt were kept within the allowable limits. However, in recent years, the
government's balance of revenue to repay debt is still difficult, with many potential risks.
By collecting published data, statistics, analysis, synthesis, comparison. . The article has
assessed the current state of public debt safety in the period 2010-2020, on that basis, some
management solutions are proposed to ensure the safety and sustainability of public debt
in the immediate period.

Keywords: Public debt; Public debt safety; Public debt ceiling; Public-dept crisis.

1. Tong quan vé ng cong
No cong 1a mot loai hinh cua tin dung
Nha nudc, trong d6 Nha nudc 1la nguoi
di vay nham bu dip thiéu hut ngan sach
Nha nudc (NSNN) va cho dau tu phat
trién, cling 14 ngudi bao lanh cho cac
doanh nghiép Nha nudc, cadc ngan hang
chinh sach trong nudc vay dé dau tu san
xuét kinh doanh va thuc hién cac chinh
sach kinh té -xa hoi cia Nha nude.
Theo Luat Quan ly n¢g cong nam
2017, ng cong cua nudc ta bao gém no
Chinh phu, ng dugc Chinh phu bao 1anh
va ng chinh quyén dia phuong. Mot sb
nudce con tinh thém ng cua cac doanh
nghi¢p Nha nudc, no cua Ngan hang

Nha nudc, ng cua Quy an sinh xa hoi . .
.vao khai niém ng¢ cong.Vi trén thuc té,
néu cac to chic don vi ndy gip rii ro
trong vi¢c thanh todn ng thi Nha nudc
phai can thiép dé giir vitng on dinh nén tai
chinh- tién t& qudc gia.

Theo Quy Tién t& quéc té (IMF) va
Ngan hang Thé giéi (WB), no cong 1a
toan by nghia vu tra ng cua khu vuc
cong, bao gdbm nghia vu tra no cta khu
vuc Chinh phu (CP) va cta khu vuc cac
t6 chtrc cong. Khu vuc CP bao gdm CP
Trung wong, chinh quyén lién bang va
chinh quyén dia phuong. Cac to chirc
cong 1a cac t6 chirc cong phi tai chinh,
cac t6 churc tai chinh coéng, ngan hang
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trung wong (NHTW), cac to chic nha
nudc nhan tién giri (trir NHTW) va cac
t6 chic tai chinh cong khac (IMF va
WB, 2011).

An toan ng cong la khi cac nghia vu
tra no (goc va lai) cua mot quoc gia
duoc thanh toan mot cach day du ma
khong can sir dung dén cac bién phap xur
Iy nhu vay méi tra cii, gia han no . . .,
ddc biét 1a ddi v6i cac chii ng nudce
ngoai va cac to chirc tai chinh va tién té
qudc té. Kha ning thanh toan no chu yéu
phu thudc vao quy mo cua khoan ng so
vo1 kha nang chi tra, dugc do luong theo
tébng san pham xa hoi GDP, téng kim
ngach xuét khau hang héa va dich vu,
hoic tong thu NSNN.

Theo Ngan hang Thé giéi thi: “No
cong nudc ngoai ctia mot qudc gia duoc
coi 14 bén vitng néu nhu cic nghia vu no
(tra géc va lai) dugc thuc hién mot cach
day da ma khong can st dung dén cac
bién phap tai trg ngoai I¢ (vi du nhu xin
mién giam), hodc khong can phai thuc
hién nhitng diéu chinh 16n dbi voi can
can thu nhap va chi tiéu cua minh" (WB,
2006, A Guid to LIC Debt
Substainability Analysis).

- Cac tiéu chi danh gia mirc d§ an
toan ng cong.

Dé danh gia mirc d6 an toan ng cong
nhim hoach dinh cac giai phap quan ly,
kiém soat ng cong & mirc tdi wu, ngin
ngura khing hoang va dam bao an toan
bén vitng no cong, cac nudc xac 1ap cac
tiéu thirc sau day:

+ Cac chi tiéu an toan n¢ cong (con
goi 1a ngwdong an toan n¢ cong): La
mot cong cu quan 1y no cong hét sirc
quan trong, xac dinh gidi han cac mic
vay ng cong ma CP duoc phép vay no,
duoc quyet dinh boi co quan Lép phap
cao nhat ciia Qudc gia, nham dam bao
an toan ng cong, tranh duogc nguy co
khing hodng ng. Gidi han nay ap dung
cho cac khoan ng cong theo pham vi xac
dinh ng cong va theo quy dinh phap luat
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cia mdi nude. O nude ta, chi tiéu an
toan ng cong theo quy dinh tai khoan 1
Dleu 21 cua Luat Quan ly ng cong 2017,
gom [i] No cong so voi tong san phdm
quoc noi GDP; [ii] NO’ cua CP so vdi
tong san pham quoc nd1 GDP; [iii]
Nghia vy tra ng tryc tlep cua CP (khong
bao gém cho vay lai) so véi téng thu
NSNN hing nim; [iv] No nudc ngoai
ctia qudc gia so voi tong san pham qudc
noi GDP; [v] Nghia vu tra n¢g nudc
ngoai cua quoc gia so véi tong kim
ngach xuét khau hang héa va dich vu.

+Tran ng cong: La ty 1¢ phan tram
t6i da clia cac chi tiéu an toan ng cong.
Theo Chién lugc no cong va ng nudc
ngoai cua Qudc gia giai doan 2011 —
2020 va tim nhin dén niam 2030 cua
nudc ta, tran ng cong duoc quy dinh cu
thé nhu sau: No cong dén nim 2020
khong qué 65% GDP, trong d6 du ng
CP khong qua 55% GDP va no nudc
ngoai ciia qubc gia khong qua 50%
GDP. Nghia vu tra no truc tiép cua CP
(khong ké cho vay lai) so voi tong thu
NSNN hang nam khong qua 25% va
nghia vu trd ng nudc ngoai cua quoc gia
hang nam dudi 25% gia tri xuat khau
hang hoa va dich vu. Ty I¢ du trir ngoai
héi nha nudc so voi tong du ng nude
ngoai ngin han hang nam trén 200%.
Pén nam 2030 no cong khong qua 60%
GDP, trong d6 ng CP khong quéa 50%
GDP va no nudc ngoai cua qudc gia
khong qua 45% GDP.

+Ngudng canh bao vé no cong: La
muc ty 1€ gidi han cta chi ti€u an toan
ng cong sat dudi tran no cong, can phai
c6 giai phap kiém soat dic biét dé bao
dam an toan no cong.

+Ngwong ng cong toi wu: La muic
ng cong ma tai do quy mo ng cong dugce
xem nhu mirc ng t01 uu, la diém tdi da
hoa cung tmg nguon vbn vay no cong
cho dau tu phat trién voi mot mirc chi
phi vay no thdp nhét, dong thoi co tac
dong thic ddy tang truong kinh té ¢ mirc
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cao va dam bao tinh 6n dinh cta chinh
sach tai chinh-tién té. Khi ng cong vuot
ngudng nay thi s€ han ché ngudn dau tu
phat trlen tang chi phi vay ng va lam
giam toc do6 tang truong kinh té vi phan
16n ngudn luc s& phai dung cho viée tra
no.

- Céc yéu t6 danh gia mirc d an
toan ng cong:

Xuét phat tir sy khéc nhau trong quan
niém va cach xac dinh pham vi ng cong
cua cac quoc gia trén thé gi6i va to chirc
tién t€ thé gi¢i IMF va WB, diéu d6 dan
dén s6 liéu no cong duoc cong bd ¢6 su
khac nhau va cach xac dinh cac yéu tb
danh gid an toan ng cong cling khéc
nhau. Hién nay chwa c6 mot tiéu chuén
chung vé ngudng an toan ng cong dé co
thé 4p dung cho tat ca cac nude trén thé
giot. Tuy nhién, khi danh gia mirc d6 an
toan ng cong cia qudc gia, cac nudgc trén
thé giéi thudng can cir vao cac yéu tb
sau day:

+ Ty 1& % n¢ cong trén tong sin
phim qudc ndi GDP. Pay 1a yéu tb
quan trong hang dau khi danh gia muc
d6 hay ngudng an toan no cong cua m01
quoc gia. Can clr vao tinh hinh kinh té-
x4 hoi, tai chinh — tién té cua quoc gia,
méc tran ty 16 no cong/GDP ctia mdi
nudc dugec xac dinh khac nhau. Viét
Nam xé4c dinh mic tran ty 1¢ ng cong
/GDP 1a 65%, cac nuéc EU quy dinh
han mtrc trdn no cong ap dung chung
trong khdi 1a dudi 60% GDP, nhiéu
nudc ¢ mirc trin ng cong kha cao nhu
Bic MJ, Brazil, Trung Quéc, An D9,
Nhat Ban, My, Iceland, Australia. . .

“Tinh dén nam 2016, Iceland cé tylé ng

céng/GDP la 90,2%; & Phép con s6 nay
la 93,9%, Singapore la 103,8%; My la
104,5% va Nhdt Ban dimg dau danh
sich no cong cao nhdt véi mirc
243,2%"[1]. Mtre ng nay da vugt xa con
s6 ma IMF va cac nha nghién ctru canh
béo cac nudc vé ngudng no nguy hiém
(90%), nhung cac nudce noi trén khong

qua lo lang vé mirc no céng cua minh,
trong khi d6 Argentina ty 1€ no
cong/GDP chi 45,9% lai v& no. Piéu
quan trong 1a ngudn vén vay no duoc sir
dung vao muc dich gi, hi€u qua str dung
ra sao. Néu sir dung ding muc dich va co
hiéu qua cao thi khong qua lo ling v no.
Ngoai ra, can phai danh gia dugc mirc do
rtii ro timg danh muc no cong dé chu dong
dbi pho thich hop. Vi vy, ngay cang c6
nhiéu nha kinh té cho rang ty 18 ng
cong/GDP chua thé phan anh toan dién
muc do an toan cua tinh hinh ng cong
cua mot nudc.

+Hiéu quéa sit dung von vay no
cong. Muc dich vay ng cong la dé dau
tu phat trién, khong vay cho tiéu dung.
Do d6, khi von dau tu dugce sir dung hiéu
qua s€ co tac dong thuc day ting truong
GDP, gia tang nguon thu NSNN dé tra
ng. Hiéu qua dau tu tir von vay ng cong
dugc xem xét va danh gid qua hé so
ICOR hodc xem xét qua tung du an su
dung vbn vay no cong. Khi str dung von
dau tu tir no cong co6 hi€u qua s€ tao ra
loi nhudn va c6 thing du thi s& gop phan
gia tang nguén thu dé tra no, khong phai
lo ling vé khung hoang. Ngugc lai, néu
str dung von dau tu sai muc dich, khong
hiéu qua, khong co tac dong thic day
tang truong kinh té, dé xay ra tinh trang
that thoat, lang phi, thua 16. . . s& 4nh
huong rat 16n d&én sy an toan cua ng
cong trong tuwong lai. Pidu d6 giai thich
vi sao cac nudc c6 ty 1€ nog cong /GDP
cao nhu Singapour, My, Nhat Ban. .
khong bi v& ng.

+ Co cau von vay no cong. Trude
hét 13 co cau chu no (hoic co cau von
vay trong va ngoai nudc). Mot quic gia
ma chu ng 1a nguoi trong nudce (hodc
vay trong nudc) chiém da sé thi duoc
danh gia 1a an toan hon nhitng nudc ma
cht no l1a nguoi nude ngoai (vay nudc
ngoai) chiém da sb. Vi nhu Nhat Ban
dugc danh gia an toan vi c6 t61 95% chu
ng la nguoi trong nudc, trong khi do Hy
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Lap co t61 70% chu ng 1a ngudi nudce
ngoai nén di xdy ra khung hoang. Thir
dén 13 co céu ky han ng. Nhitng Quéc
gia ¢6 ky han no 1a von vay dai han
chiém da sé dugc xem la an toan hon
nhing quoc gia ¢6 ky han ng ngan han
chlem da s6. Cubi cung la co cau dong
tién vay. Nhitng Qudc gia co6 dong tién
nay bang ndi té chiém da s6 duoc xem
1a an toan hon nhimng quoc gia co dong
tién vay bang ngoai té chiém da sb, nhat
la ngoai t€ manh.

+Hé s6 tin nhiém Quéc gia. Hé s6
tin nhiém qudc gia 1a chi s phan anh
toan by dién bién tinh hinh kinh té -
chinh tri, x3 hoi, tai chinh, tién té, tin
dung va kha ning hoan tra hitu han ddi
v6i danh muc no cia qubc gia.
Standard & Poor’s, Moody’s Investor
Service va Fitch Ratings 1a ba hang
dinh mirc tin nhiém noi tiéng nhat
(Big 3) trén thé giéi hién nay. Xép
hang tin nhiém dwoc sir dung biang
thang do A, B, C, D tir cao dén th?ip.
Hang tin nhiém cao nhit Ia mirc AAA
(thé hién kha ning thanh toan nghia vu
tai chinh cuc ky vitng chic), muc thap
nhit 1a D (vé ng, mét kha ning thanh
toan). Cach danh gia vé muc do an toan
nhu vay truc tiép anh huong dén thi
truong cho vay va su suy tinh cua chu
no 12 gigi du tu c6 tién cho vay. Pay 1a
chi s6 co ban duoc cac nha dau tu xem
xét nhu mot yéu td xac dinh muc do an
toan va kha nang sinh 101 trudc khi
quyét dinh dau tu vao qudc gia d6. Mot
qudc gia c6 thé ché chinh tri, chinh sach
diéu hanh kinh té - xa hdi 6n dinh, c6 h¢
s6 tin nhiém qudc gia cao thi gii dau tu
qudc té tin tuong khi dau tu vao qudc
gia d6 vi c6 hé s6 an toan cao va muirc do
rui ro thip. Dong thoi, quéc gia nao co
hé s6 tin nhiém cao trén truong quéc té
thi s& dugc vay voi 1di suat va chi phi
thip hon nhitng qubc gia c6 hé sb tin
nhiém thép. Viéc xép loai hé s tin
nhiém qudc gia c6 ¥ nghia quan trong
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trong viéc xac dinh Chinh phu c6 du kha
ning va diéu kién dé vay no nudc ngoai
wu dai hay khong, vay duoc cta chi thé
nao va co bi rang budc, ap dat cac diéu
khoan yéu sach hay khong. Nhu vay hé
s6 tin nhiém quéc gia 13 mot tiéu chi
danh gia mac do an toan ng cong, hé )
tin nhiém qudc gia cang cao thi mérc do
an toan ng cong cang 1on.

+Niém tin céia cdng ching. Muc
dich vay va str dung von no cong 1a vi
loi ich cong déng, khong vi loi ich cua
bét ky nhém nao, ca nhan nao. Nhu vay,
lot ich cua ng cong phai gan lién voi loi
ich cua qudc gia, ciia quang dai quan
ching nhan dan. Khi Nha nudc vay no
cong va su dung dang muc dich, mang
lai lg1 ich cho cong déng thi s€ tao duoc
niém tin cua coéng chung, khi d6 nguoi
dan sin sang mua Coéng trai, trai phiéu
CP nham gop phan xay dung dat nuéc,
vi né gan lién véi loi ich cta ho. Niém
tin cua cong chung cang cao cang giup
CP dé dang huy dong von vay no cong
trong nudc, cang gia ting muc do an
toan, giam thiéu nguy co khung hoang
trong quan 1y ng cong.

Ngoai cac yéu td quan trong néu trén,
khi danh gia mac dd an toan ng cong cua
qudc gia con phai danh gia thuc trang
cac danh muc no, tinh hinh kinh té vi
mo, chinh sach tai chinh tién té, ngudng
an toan ng nudc ngoai va tham khao
khuyén nghi cta céc t6 chirc tién té thé
giéi IMF, WB. ..

2. Thuyc trang vé an toan no cong ciia

Viét Nam
2.1. Nhirng thanh qua dat duoc

Quy mo ng¢ cong giai doan 2010-2020
gia ting kha 16n, di bo sung nhu ciu
von dau tw xa hoi, xdy dung co sé ha
ting cho san xuit va doi song, mé
rong quy mé san xuit kinh doanh ciia
cac doanh nghiép, bu dip kip thoi
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thitu hut NSNN, thac diy ting
trwéng kinh té.

Trong thap ky qua, no cong di bd
sung cau von cho dau tu phat trién, xay
dung cac cong trinh co so ha tang cho
san xudt va doi sdng co quy mé 16n nhur:
Qubc 16 1 A; Qubc 16 5; cau My Thuén;
cau Can Tho; Nha may Nhiét dién-dam
Phi My; Nha may dam Ca Mau, Ninh
Binh; Bénh vién Bach Mai, Bénh vién
Cho Ry, Bénh vién TW Hué va nhiéu
cong trinh, dy an 16n khéc. . . Ciing
trong giai doan 2010-2018, thiéu hut
NSNN binh quan hang ndm khoang 5%
so voi GDP, no cong da bu dap kip thoi
khoan thiéu hut nay, gitp CP chu dong
diéu hanh NSNN, dam bao thuc hién

cac chirc ndng nhiém vu ctia Nha nudc
trong quan 1y va diéu hanh kinh t& vi
mo. Nho vay nén kinh té nudc ta da c6
nhiéu chuyén bién phat trién manh mé:
Tong san pham x3 hoéi GDP giai doan
2010-2020 tang binh quan hang nam
6,1%; GDP binh quan dau ngudi nim
2010 1a 1.160 USD, dén nim 2020 ting
lén 3.521 USD; doi séng nguoi dan
ngay cang duogc cai thién, bd mat xa hoi
ngay cang duoc d6i méi, van minh, hién
dai hon.

Qua biéu d6 1 cho thiy, quy md no
cong giai doan 2010-2020 binh quan
hang ndm khoang 57,34% GDP, ndm
cao nhat 1a 2016, chiém 63,7% GDP.
Nim thap nhat 12 2012, chiém 50,8%.

Biéu dé 1: Quy mé ng cong/GDP (%) giai doan 2010-2020
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Co ciu vay ng¢ trong va ngoai nuéc
chuyén bién theo hwdng tich cuc, ty
1€ ng trong nwéc ngay cang tang, ty
1€ ng nwéc ngoai ngay cang giam, thé
hién mirc d§ an toan ng ngay cang
dam bao bén virng hon.

Trong giai doan 2010-2020, vay ng
trong nudc chu yéu 12 phat hanh cac loai
trai phiéu CP bang phuong thic dau

(Nguon: Ban tin ng céng, Bé Tai chinh)
thau nham dau tu cho cac cong trinh du
an ha téng kinh té, x hoi trong cac linh
vuc giao thong, thuy loi, nang lugng, y
té, gido dyc. . .Vay no nudc ngoai chu
yéu 12 vay von ODA va von vu dai khac
ciia CP cac nudc va cac td chic tién té
thé gi6i v6i 131 sudt thp, thoi han dai
kém theo cac diéu kién wu dai. Tuy
nhién, dén nam 2020, nude ta da tdt
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nghi¢p IDA, thudc nudc c6 muc thu
nhap trung binh thi ngudn von ODA dan
dan bi cat giam, chiém ty trong ngay
cang thap trong von vay nudc ngoai.
Van dé nén chu trong vay no trong
nudc hay la chu trong vay ng nudc
ngoai luén duge CP can nhéc trong viée
QLNC. Vay trong nuéc c6 uu diém 1a
rti ro thip, tham chi 13 khong c6 rui ro,

trong tinh hudng xdu nhit CP c6 thé
phat hanh tién dé tra no céng nhu nhiéu
nuéc trén thé gidi da lam. Vay nudc
ngoai c6 muc do rai ro cao hon vi phai
vay bang ngoai t&, voi nhitng rang budc
chat ch€ cua cac chu ng nudc ngoai,
trong trudng hop nén kinh té dit nudc
gip kho khan khong thé tra no dang han
thi dé 1am vao khiing hoang no.

Bang 1. Co ciu ng cong trong va ngoai nudce giai doan 2010-2020

(Pon vi: %)

201 | 201 | 201 | 201 |201 | 201 | 201 |201 |201 | 201 |202
0 |1 2 3 4 |5 |6 |7 |8 |9 o

(Tlcfzg)so 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

INowong | 404 | 433 | 459 | 502 | 545| 57| 59| 638|596| 359|595

nuwoc

i';f;inuoc 556 | 56,7 | 54,1 | 498 | 455 | 43| 41362404 | 41405

(Nguon: Bang tin ng cong-Bé Tai chinh va tinh todn cia tic gia)

Qua bang 1 cho thiy, Co cdu ng cong
trong va ngoai nudc giai doan 2010-
2020 chuyén bién theo huéng tich cuc
va an toan, ng trong nudc ngay cang
tang, ng nudc ngoai ngay cang giam.
Niam 2010, no nudc ngoai chiém ty
trong 55,6%, dén nam 2020 no nudc
ngoai giam xudng con 40,5% trong tong
s6 no cong.

-Ky han vay n¢ trong nuéc ting dan,
14i suit vay n¢ trong nuéc giam dan
qua cac nam, qua do6 lam giam ap luc
tra ng, dong thoi giam chi phi vay no
trong giai doan trudc mit.

Vé ky han no trong nuéc, trong giai
doan 2010-2013, CP chu yéu huy dong
vbn ngin han tir cac ngan hang thuong
mai, cac cong ty tai chinh, cac quy dau
tur trong nudc. . .dé dau tu dai han. Vi
véy, khéi luong phat hanh tin phiéu,
trai phiéu CP ky han ngin chiém ti
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trong 16n nén da tao stic ép tra ng tap
trung cao vao cac nam 2014-2016. Tu
nim 2014 dén nay, CP di diéu chinh
gia tang ki han trai phiéu, tdp trung
phat hanh ky han tr 5 ndm va 10 nam
tro 1én. Nho vay, ky han phat hanh trai
phiéu CP ting binh quan tir 3,15 nim
vao nam 2010 1én 7,12 nam vao nam
2015 va 13,58 nam vao nam 2019.
Uéc tinh ky han trai phiéu CP binh
quan nam 2020 vao khoang 14,15 nam
(Bang 2)

Vé muc 13i suat cua cac khoan vay
trong nudc giai doan 2010-2019, nho
thuc hién viéc phat hanh cac loai cong
cu no bang phuong thirc ddu thau nén
1ai sudt thuong sat v6i 1ai suét thi
truong, c6 xu hudng giam dan qua cac
nim va c6 nhiéu chuyén bién tich cuc.
Cung véi su gia tang ky han, muc 1ai
suit binh quan cua trai phiéu CP phat



Nguyén Thanh Cai

hanh trong nudc giam to muc
8,25%/ndm vao nim 2010 xubng con
khoang 6,07%/mam vao nam 2015,
khoang 4,51% vao nam 2019. Uéc

tinh 14i sut trai phiéu CP binh quan
nam 2020 khoang 4,15 %/ nam (Bang
2)

Bang 2. Ky han va 13i sut Trai phiéu CP giai doan 2010-2020

Chi tiéu Ponvi | 2010 | 2015 | 2019 | 2020
3Ky han binh quan | Nam 3,15 7,12 13,58 | 14,15
2.Li suit binh quan | %/nam 8,25 6,07 4,51 4,15

(Nguon: KBNN, sé GDCK Ha Néi va tong hop ciia tc gia)
Bang 3. Cac chi tiéu an toan ng cong giai doan 2016-2020

(Don vi: %)

Chi tiéu 2016 | 2017 | 2018 | 2019 | 2020 | Mirc trin | Két qua
1-No c6ng/GDP 63,7 61,4 | 583 | 550| 568 <65% Pat
2-Du ng CP/GDP 52,7 51,7| 52,0 | 52,0 52,0 <55% Pat
3-No nu6c ngoai o
qubc gia/GDP 448 | 49,0 | 46,0 | 47,1 | 479 <50% Pat
4-NV tra no nudc Khon
ngoai QG/XK hang | 29,7 | 36,1 | 37,5| 30,7 | 34,6 <25% dat g
hoa & dich vu :
Is\gggra no CPIThu | oo s 183 | 16,1 | 174 241| <25%| Dat

Ghi chii:NV trd no mede ngodi OG bao gom: no ngdn han, trung han va dai han

Cac chi tiéu an toan ng cong déu nim
trong gidi han cho phép, dam bao an
toan n¢ cong va an ninh tai chinh
quéc gia trong giai doan hién nay.

Trong giai doan 2010-2020, viéc diéu
hanh quan ly n¢g cong dugc thuc hién
theo Chién luogc ng cong va ng nudc
ngodi ctia Qudc gia giai doan 2011—
2020 va tam nhin dén nam 2030, theo
Quyét dinh s6 958/QD-TTg ngay 27
thang 07 nam 2012 cta Thu tuéng CP.
Cong tac kiém tra, kiém soat, gidm sat
ng cong dugc thuc hién mdt cach chat
ch€, dang quy dinh cua phap luat. Nho
vay, cac chi ti€u an toan ng cong déu

(Nguon: Bdo cdo ciia CP va B Tai chinh)

nam trong gidi han cho phép theo Chién
lugc ng cong cua CP, dam bao an toan
no coéng va an ninh tai chinh quéc gia
trong giai doan hi¢n nay (Bang 3).

Qua bang 3 cho thiy, cac chi tiéu an
toan no cong dén nim 2020 déu nim
trong giéi han an toan theo muc tran ng
cong quy dinh tai Chién luoc no cong.
Riéng chi ti€u nghia vy tra ng nudc
ngoai ctia Quc gia (bao gdbm ca ng ngan
han) so véi tong kim ngach xuat khau
hang héa va dich vu 1én dén 34,6 %
(mirc trin 25%), vugt muc tran dén
9,6%. Néu chi tinh no trung han va dai
han thi nghia vu trd ng nudc ngoai cua
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Quéc gia so véi tong kim ngach xudt
khau hang héa va dich vu dén ndm 2020
14 6%. Nguyén nhan chi yéu la do cac
doanh nghi¢p trong nudc va doanh
nghiép FDI vay no ngan han nudc ngoai
trong nhitng ndm 2013-2019 qua 16n,
lam gia tdng nghia vy trd ng hang nam.
- Hé sd tin nhiém Quéc gia tiép tuc
dugc duy tri & mic xép hang cao, thé
hién sy tin nhiém cua cong dong quc té
vé su 6n dinh kinh té, an toan tai chinh-
tién té va trién vong phat trién cua Viét
Nam.

Theo thong tin tir B Tai chinh, ngay
8/4/2020, t6 chtrc Fitch di thong bao
quyét dinh giir nguyén hé sb tin nhiém
qudc gia cta Viét Nam ¢ mic BB, va
diéu chinh trién vong tir Tich cuc sang
On dinh; Ngay 21/5/2020 t6 chiic
Standard & Poor’s da ra Thong cdo bao
chi khang dinh xép hang tin nhiém cta
Viét Nam tiép tuc duy tri & miac BB,
trién vong On dinh; T6 chuc Moody’s
trong thang 5/2020 ciing cho biét giir
nguyén dinh muc tin nhiém cua Vig¢t
Nam sau dot lam viéc véi cac co quan
cua Viét Nam trong thang 4/2020...
Theo céac chuyén gia kinh té, mot qudc
gia c6 mirc xép hang tin nhiém cang cao
thi thé hién kha ning va su san sang thyc
hién cac nghia vu no cang tdt hon, déng
thoi gitp gidm muc do rai ro trong vige
thuc hi¢n cac nghia vu ng. Su ki¢n duogc
duy tri xép hang tin nhiém & mirc cao
thé hién sy tin nhiém cua cong déng
quéc té v& su On dinh kinh té, an toan tai
chinh-tién té va trién vong phat trién ctia
Vi¢t Nam trong thoi gian téi.

2.2. Nhirng ton tai han ché
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- Quy mé no céng nam trong gi¢i han

ngudng an toan theo chién lwoc no
cong ciia CP, tuy nhién van cao so v6i
khuyén céo ciia WB, kha niing tra no
tir ndi lwe ctia nén kinh té con thap,
tiém 4n nhiéu rai ro, gy anh hwéng
xdu dén ting trwéng kinh té trong
thoi ky tiép theo.

Trong vong 10 nim, téng du no nim
2019 da tang lén 2,53 lan so v6i nim
2010, ting gap ba lan ting truong GDP,
diéu d6 d3 1am gia ting ganh ning tra ng
cta nén kinh t&. Mic du theo tiéu chi
chung dé danh gia thi no cong ciia Viét
Nam van ndm trong “ngudng an toan”
(<65% GDP), song theo khuyén cdo ciia
WB thi ng cong cua Viét Nam chi nén
duy tri ¢ nguong dudi 40% GDP. Hon
nita, hién c6 nhiéu y kién cho rang cdch
tinh no cong cua Viét Nam chua theo
chudn quéc té, theo d6, néu tinh diing thi
no cong cua Viet Nam co thé sé cao
hon/[2]. Bén canh do, mac du ty 1¢ nghia
vu trd ng cua CP/téng thu NSNN & murc
an toan, nhung kha nang tra no tir ndi tai
cia nén kinh té 1a rat thip, hang nim
ngudn thu ngan sach danh dé tra ng van
chuwa dam bao can d6i duge. Theo ké
hoach vay va tra no cong cua CP nam
2016-2018, vay dé tra no gbc ngdn sdch
trung wong khodng 414,4 nghin ty dong,
trong do nam 2016 la 132,4 nghin ty
dong, nam 2017 khodang 144 nghin ty
dong va nam 2018 la 138 nghin ty
dong/[3]. Ké hoach vay dé tra ng goc
cua CP nam 2020 la 231.156 ty
dong[4]. Ké hoach vay méi d@é tra ng
goc ciia Chinh phii nam 2021 la 260.902
1y dong[5]. Diéu d6 cho thiy tinh hinh
ng cong va QLNC trong giai doan vira
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qua 13 thiéu tinh bén virng, tiém an nhiéu
rai ro, 1am anh huéng x4u dén ting
truong kinh té cho nhitng nam tiép theo.
-Lii suit vay no nwéc ngoai ciia CP
¢6 xu hwéng tang, lam tang chi phi
vay va str dung ng, giam tinh thanh
khoén, tiém 4n nhiéu i ro.

Theo bao cdo cua Cuc Quan ly no
va Tai chinh ddi ngoai, ldi sudt trung
binh no nwoc ngoai cua CP tang tw
1,54%/mam vao nam 2006 Ilén
1,9%/nam vao nam 2009 va nam 2010
dat 2,1%/nam, thoi han vay binh qudn
khoang tir 30-40 nam . Giai doan 201 1-
2015, thoi han vay binh quan chi con tw
10-25 néim, tity theo tirng déi téc va tirng
logi vay, véi ldi sudt vay khodng
2%/mam tro lén[6]. Trong giai doan
2010-2019, vé 13i suat danh nghia thi 13i
suit vay no trong nudc cao hon vay no
nudc ngodi, tuy nhién, néu cong thém
chi phi tu van, dan xép vén, chi phi doi
vbn vat tu, nha thau, bién dong ty gia hoi
doai. . . thi 13i suit no nudc ngoai cua
nhiéu dy 4n cao hon no trong nuoc. Tu
nim 2017 14 ndm cudi cung Viét Nam
nhan cac khoan vay uvu dai tor Hi€p hoi
phat trién qudc t& (IDA). Vi vay cac
khodan vay ODA va vay uu dai ngay
cang giam, do do cac khoan vay thuong
mai v6i ky han ngén hon ngay cang gia
tang, diéu d6 lam cho 13i suit vay nudc
ngoai cua CP ngay cang tang 1&én. Nhin
chung, véi xu huéng co ciu ngudn vay
va ky han vay nhu trén da lam tang chi
phi vay va stir dung ng, giam tinh thanh
khodn, tiém an nhiéu rdi ro, dic biét 1
rui ro ty gia ngoai t¢ khong ngung tang
1én.

-Hiéu qua sir dung von n¢ cong thap,
hién twogng tham nhiing, lang phi
chwa dwgc ngan chan kip thoi lam gia
tang ng cong.

Trong thoi ky 2011-2015, “vay no
CP dé bu dap thiéu hut NSNN khodng
53 % (b ddp chi cho ddu tw phat trién),
17 % cdp phdt dau tw cdc cong trinh
trong diém vé giao thong, thuy loi, y té,
gido duc . . . S6 con lai, chi yéu thuc
hién cho vay lai cho cac nganh, cac linh
vuee chu dao ha tdng co s& thiét yéu co
khd ndng thu héi vén. . . [7]. Nhu vay,
70 % von vay duoc dau tu theo phuong
thitc cip phat cia NSNN va ngoai
NSNN, 30% vén con lai dé cho vay lai,
chu yéu tip trung vao cac linh vuc co
kha ning thu héi vén nhu: Dién, dau
khi, hang khong, dudng cao tdc, cang
bién, cap nudc. . .

Phuong thtc sit dung von vay bang
cach cip phat NSNN, khong hoan lai
1am phat sinh co ché “xin cho”, cung véi
do 1a tu tuong vy lai, bao cép, hién tuong
“chay von cong trinh, du an”. . .Vi vay,
viéc phan b6 von cho cac nganh, cac dia
phuong con nhiéu bat hop 1y, hiéu qua
thép, cac hién tuong tham 0, lang phi,
gdy that thoat von 1a diéu kho tranh
khoi.

Viéc giai ngan vbn dau tu tir ngudn
vbn vay con cham, ty 18 giai ngan von
dau tu cong thuong dat tir 75 % dén 80%
trén ké hoach vén duoc phan bd hang
nim. Piéu nay c6 nghia 1 vin con ton
dong s6 von khoang 20-25 % nam &
KBNN va céc ngan hang ma phai chiu
13i, 1am han ché hiéu qua st dung von
vay.
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Nhiéu cong trinh di an dau tu cong tir
nguén von ng cong, viéc xay dung du
an kinh té-k¥ thuat thiéu sau sat véi thuc
té, cung véi vige thi cong cham chap da
1am phat sinh, ting vén dau tu rat 16n,
gay lang phi, ti€u cuc, gay bi dong cho
Nha nuéc trong viéc bd sung can ddi
vbn dau tu. Dién hinh nhu du 4n dudng
sat trén cao Cat Linh-Ha Pong trién khai
nim 2008, dén nam 2019 duoc diéu
chinh ting tong mirc dau tw ban ddu tir
8.770 ty Ién 18.000 ty dong (ting 9.231
1y dong, twong dwong trén 205%) [8],
“Khéong chi tuyén dwong sdt Cit Linh-
Ha Péng, todn bé dw dn dwong sit dé
thi dang trién khai tai Ha Néi,
TP.HCM déu bi dpi vén, it thi 60%.
nhiéu gin 200 %, tién dé ciing chim tiv
3-5 nam” [9]. Khong riéng gi cac du an
duong sit d6 thi cham tién do, vuot du
toan ban dau ma nhiéu cong trinh dy an
dau tu cong khac ciing xay ra tinh trang
nhu vdy. Pay la mdt trong nhiing
nguyén nhan lam giam hi€u quéa quan ly
st dung ng cong.

Hi¢u qua von dau tu con dugc xem
xét qua hé s6 ICOR (ty 1& von dau
tw/GDP). Hé sb ICOR trong giai doan
trudc 2010 khoang 6,9 %/GDP, trong
giai doan 2010-2020 binh quan khoang
5,7 %, va c6 xu hudng giam so vai thoi
ky trude do, tirc 1a hiéu qua dau tu ting
1én. Tuy nhién so véi cac nudc trén thé
gi6i va trong khu vuc thi hé sé6 ICOR
clia nude ta van con cao.

Dbi v6i cac doanh nghiép Nha nudc,
cac cong trinh dy an dau tu cong, hi¢u
qua st dung vbén van con thap so véi
doanh nghi€p tu nhan va céc doanh
nghi¢p FDI. Trong giai doan 2010-2020
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va thoi ky trude do, cac hién tuong tiéu
cuc, tham nhiing, lang phi ¢ cac doanh
nghi¢p Nha nudc, cac cong trinh du an
dau tu cong chua dugc ngan chin kip
thoi, gy that thoat vén, ling phi cua
Nha nuée rat 16n.

3. Giai phap dam bio an toan va bén
virng ng cong cuia Viét nam trong giai
doan 2021-2025.

- Tai co cAu NSNN theo huéng khai
thac tot cac ngudn thu, cit giam nhu
ciu chi, tirng buwéc giam bdi chi
NSNN nham giam ap lre vay va tra
ng cong.

Dé tang thu ngan sach, can chu trong
khai thac tt cac ngudn thu, da dang hoa
ngudn thu, nang thué méi trudng dé can
dbi cac chi phi bao dam vé sinh moi
truong, tién hanh kiém soat chit ché hon
nita viéc thu thué, chéng that thu, trén
thué, chuyén gia, sta doi chinh sach
thué dé han ché viéc lam dung cac uu
dai thué trong khu vuc kinh té tu nhan
va FDI. By manh viéc ¢6 phan hoa cac
DNNN, khiéc phuc tinh trang nhiéu
DNNN quan 1y yéu kém, thua 13, giy
that thoat, lang phi ngudn luc tai chinh
ctia Nha nudc.

Dé tirng budc giam boi chi ngan sach,
hudng dén can bang ngan sach, cing véi
viéc gia ting ngudn thu, Nha nudc can
cit giam chi tiéu ngan sach, chu dong
danh ngudn thu NSNN dé tra no. Ddi
v6i chi thuong xuyén, kién quyét cat
giam nhitng khoan chi chua that cap
bach, chua that can thiét nhu: Hoi nghi,
tham quan hoc tap, doan ra doan vao, 1
hoi, khanh tiét, trg gia. . . Vé chi dau tu
cong, cling cin xem xét cdt giam céc
khoan chi chua that su cép bach nhu:
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Tuong dai, nha luu ni€ém, nha truyén
théng, quang trudong, hoi trudng, nha
1am viéc co quan hanh chinh... . .dong
thoi kéu goi xa hdi hoa cac hoat dong
dau tu cong theo hinh thirc PPP.

Viéc huy dong von vay dé bu dip boi

chingan sach phai bao dam céc chi ti€u
an toan no coéng va chi dong bd tri
ngudn tra ng day du, dung han. Cac
khoan vay moi chi dugc thuc hién sau
khi d3 danh gia diy du tac dong dén
quy mo ng cong, trong gidi han cac chi
tiéu an toan ng cong va kha nang tra ng
trong trung han va dai han.
- Phan dinh pham vi n¢ céng gom
thanh hai phan: No' cong chinh thic
va n¢ cong du phong, dé hoach dinh
cac chinh sach quan ly ng cong phu
hop cho tirng d6i twong, dam bao an
ninh tai chinh quéc gia.

Cach tinh ng céng cua Viét Nam
khong bao gdm no ctia Ngan hang Nha
nudc (NHNN), ng ctia cac doanh nghiép
Nha nudce, ng cia khu vuc an sinh xa
hoéi. . .Mac du vay, khi cac khoan ng nay
c6 van dé hodc gap rui ro thi CP phai c6
trach nhiém can thiép va xu ly. Do d6
can phan dinh ng céng gdm hai phan:
No cong chinh thttc va ng cong du
phong.

+Ng cong chinh thirc bao gom: ng
CP, ng CP bao lanh, no chinh quyén dia
phuong va ng cia NSNN. La cac khoan
no ma CP va chinh quyén dia phuong
phai co trach nhiém tra ng truc tiép,
khong thé tri hodn. Pham vi ng chinh
thitc bo sung nghia vu no cia NSNN
vao pham vi ng cong, vi do 1a cac khoan
no phat sinh trong diéu hanh NSNN,
nhung chua bd tri, cdn d6i duge ngudn

tra va CP phai vay dé tra cac khoan ng
nay (n¢g dong XDCB cua NSTW va
NSPP, cac khoan ng hoan thué gia tri
gia tang (VAT), cip bu chénh léch 1ai
sudt . . .), hodc phat sinh tir cac khoan
vay dugc CP bao lanh hoac cho vay lai
trong truong hop co6 rai ro khong tra
dugc no va NSNN phai bd tri nguédn tra
ng thay, nhitng khoan n¢ nay da 1a ng
hién hiru.

+Ng céng dw phong bao gom: ng cla
NHNN (¢ Viét Nam, NHNN 14 mot to
chuac cua CP), no cua cac td chire tai
chinh Nha nudc, ng ctia doanh nghi¢p
Nha nudc va no cia khu vuc an sinh xa
hoi. La cac khoan ng thudc trach nhiém
ciia CP, trong truong hop céac td chiic
nay khong tra dugc no thi CP phai trich
NSNN dé tra no thay, hoac st dung cac
bién phép vé tai chinh tién té dé giai ciru,
ma cac bién phap s& anh huong truc tiép
dén nguén luc tai chinh cta CP, dén can
d6i NSNN, dén cac yéu té kinh té vi mé.
. .twong tu nhu xu 1y ng cong chinh
thtrc.

Su phan dinh ng cong nhu trén gitp
CP hoach dinh cac chinh sach quan ly
no cong phu hop véi thuc tién khach
quan cua timg ddi trong, dong thoi co
bién phap ngan ngura khiing hoang va xu
1y rti ro phu hop voi timg d6i tuong,
dam bao an toan tai chinh qudc gia.

- Cai tién phwong thirc sir dung von
vay n¢ cong theo hwéng: Tang ty
trong cho vay lai, giam ty trong cép
phat qua NSNN; Thit chit cac diéu
kién cho vay lai va bao lanh n¢ cia
CP, nham khic phuc tinh trang ¥ lai,
xem vay no¢ cong la mdt an hué, dian
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dén quan 1y sir dung von vay kém hiéu
qua, lam gia ting rdi ro ng cong.

Trong thoi gian qua, viéc st dung
von vay ng cong duoc thuc hién theo hai
phuong thirc chii yéu, 70% von duoc
cap phat qua NSNN hoic truc tiép ngoai
NSNN, con lai 30% cho vay lai. Viéc st
dung vén theo phuong thirc cap phat,
khong hoan lai tryc tiép da tao nén tu
tudng y lai, xem vay ng cong la mot an
hug¢, khong coi trong viéc hach toan kinh
té, dan dén tinh trang quan 1y str dung
von kém hiéu qua. Vi vy, trong thoi
gian dén can chuyén dan viéc cip phat
vén vay sang cho vay lai, gin trach
nhiém tra no ddi véi cac ddi tuong su
dung von vay, thic day cac ddi tuong
nay can nhic khi vay ng va quan 1y st
dung n¢ mot cach chat ché, c6 hi¢u qua
cao, tao nguén thu dé tra no.

Déi véi viée cho vay lai va bdo lanh
no ctia CP can thét chat cac diéu kién
cho vay lai va dugc bao lanh, trong mdt
s6 truong hop dic biét can phai co tai
san dam bao thé chap dé co ngudn thu
héi no khi xay ra rui ro. Dong thoi, can
nghién ctu ap dung hinh thic uy thac
cho cidc Ngan hang thuong mai, cac
cong ty Tai chinh thuc hién viéc cho vay
lai dbi véi mot sb ddi twong. Qua do, cac
t6 chirc tai chinh trung gian nay giap CP
tham dinh dy an, giam sat st dung von
mot cach chit ché hon, don déc thu hoi
ng thuong xuyén hon va chia s¢ mot
phan rti ro no cong cua CP.

-Tang cwong cong tac thanh tra,
kiém tra, danh gia ding hiéu qua sir
dung vén n¢ cong nhim ngin ngira
rui ro, dim bio an toan va hi€u qua
str dung n¢ cong.
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Tang cuong hon nita cong tac thanh
tra, kiém tra tinh hinh st dung vén tir
ngudn vay no cong, nhat 13 cac doanh
nghiép, cac cong trinh dy 4n truc tiép
vay no ctia CP hodc CP bao lanh, nham
ngan ngura va ngan chan kip thoi tinh
trang tham 6, 1ang phi. . .nhu da tung
xay ra trong giai doan vura qua.

Tiép tuc nghién ctru, hoan thi¢n bo
tiéu chi danh gia hiéu qua sir dung von
vay ng cong, nhét 14 hiéu qua kinh té, xa
hoi, méi truong. . .bang nhitng dinh
luong va dinh tinh cu thé, nhim danh
gia mot cach khach quan, chinh xac, day
du hiéu qua st dung vbn no cong, dong
thoi lam can cir dé so sanh voi nhiing
tiéu chi da dé ra trong du an dau tu ban
dau, tir 6 rat kinh nghiém trong cong
tac tu van xay dung, thdm dinh du 4n
vay von ng cong.

-Trich 13p quy duw phong rii ro tin
dung vé n¢ cong dé ting tinh thanh
khoan va an toan n¢ cong.

Lau nay, trong nhiéu truong hop no
cong gap rui ro mat kha niang thanh toan,
khong thu hdi duoc no, thuong duoc
Nha nuéc xir Iy bang cach chuyén qua
phuong thic cip phat NSNN, diéu nay
lam cho vi¢c hach toan va danh gia hi¢u
qua st dung von ng cong bi méo mo, tao
nén tam 1y y lai trong QLNC, va la
nguyén nhan cua tinh trang tham nhiing,
lang phi tai san cong. Vi vay, nén trich
1ap quy du phong rui ro tin dung vé no
cong dé du phong cho nhitng ton thit co
thé xay ra khi cac t6 chirc, doanh nghiép
vay von ng cong khong thuc hién nghia
vu tra no theo cam két. Muc trich du
phong rui ro dugec tinh theo theo ty 1€ %
trén sd du no géc va hach toan vao chi
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phi hoat dong cua cac doanh nghiép,
cong trinh du 4n st dung vén vay no
cong. Truong hop gap rui ro khong thu
héi duoc no thi rat tién tir quy du phong
rai ro dé tra ng.

-On dinh kinh té vi mé, thuc hi¢n
chinh séch tai chinh tién t¢ linh hoat,
dam biao lii sudt thuc dwong, ty gia
ngoai té 6n dinh va giir tj 1¢ lam phat
¢ mirc vira phai nhim ciing ¢6 niém
tin va dam bao lgi ich cia cac chi ng
trong va ngoai nwéc.

Muc dich cua cac nha du tu khi mua
tin phiéu KBNN, trai phiéu CP, cho CP
nudc ngoai vay von. . .1a tim kiém loi
nhuan, cing v6i d6 1a ¢6 mot niém tin
nhat dinh trude khi dau tu. Vi vay, Nha
nudc can tiép tuc ap dung cac bién phap
quan 1y kinh té phu hop nhdm 6n dinh
cac chi tiéu kinh té vi mo, thuc hién céc
chinh sach tai chinh tién té linh hoat,
dam bao 1ai suat thuc duong, ty gia
ngoai t¢ on dinh va gitr ty 1€ lam phat &
muc vira phai, nhdm cang ¢ niém tin va
dam bao loi ich cua cac chu ng trong va
ngoai nudc, tranh tinh trang xdo trdn,
bét 6n dinh trén thi truong tai chinh-tién
te, gdy bat loi, anh huong dén an toan ng
cong va tai chinh qudc gia.

-Ting cwdng giam sat tinh hinh bién
dong ng cong, dim bio quy mé n¢
cong ludn nam trong giéi han an toan,
ludn giit hé sé tin nhiém quéc gia &
mirc cao, ngan ngra khing hoang ng.

Khi n¢ cong lién tuc tang cao, vuot
muirc giéi han an toan, nén kinh t& qudc
gia s& b cac to chtrc xép hang tin dung
qudc té danh gia thap s& anh hudng xau
dén niém tin cua ngudi dan trong nudc
va gidi dau tu nude ngoai. Khi do, gidi

dau tu va cac quy dau tu 16n 1ap tirc ban
ra céac loai chimg khoan no cong, dong
thoi tir chdi mua vao trong cac dot phat
hanh tiép theo. Nén kinh té dé& 1am vao
tinh trang khung hodng, tr¢ thanh muc
tiéu tn cong cua cac thé luc thu dich.
Khi d6, néu Chinh pht mudn huy dong
von tir thi trudng tai chinh thi phai chap
nhan 14i sut va phi ton cao hon, diéu
nay cang khién no cong ting cao, roi
vao vong ludn quén, tiép tuc s€ bi ha
thip hé s6 tin nhiém qubc gia. Vi vay
can ting cudng giam sat tinh hinh bién
dong no cong, dam bao quy mo ng cong
ludn ndm trong gidi han an toan, ludn
giir hé sb tin nhiém quéc gia & mic cao,
ngan ngura khing hoang no.
-Dé dam bao an toan va bén virng no
cong, trong chi dao diéu hanh khong
qua chu trong vao nhirng nguwdng an
toan n¢ di hoach dinh ma cin chu
trong dén co cAu ng, kha ning tra no
cia NSNN, cac khoan n¢ du phong,
hiéu qua sit dung voén vay ciia cac
cong trinh du an, kha nang sinh loi
ciia cac doanh nghiép sit dung von
vay, dam bao tra ng gbc va lii ding
han

Ngudng an toan ng¢ la gié1 han muc
no cao nhat khong thé vuot qua dé dam
bao an toan, khong xay ra khing hoang
no, tuy nhién nhiéu chuyén gia khuyén
cao CP cac nudc khong nén qua tin
tudng vao cac ngudng an toan da hoach
dinh, vi trén thuc té, nhitng nudc roi vao
khung hoang tai khoa déu co ty 18 ng
trén GDP kha thap. Vi du nhu Ac-hen-
ti-na nam 2001, ty 1€ d6 chi & mtc 45%;
Ukraina (2007) chi 13%; Thai Lan
(1996) chi c6 15%; Venezuela (1981)
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chi c6 15%; Rumania (2007) chi c6 20%
[10]. Vi vay, trong chi dao diéu hanh,
can quan tAm nhiéu hon dén co cdu no,
ty 1& no ngan han cang cao thi rai ro
thanh khoan cang 16n va nguoc lai; ty 1¢
ng nudc ngoai cang cao thi rai ro khing
hoang no cang 16n va nguoc lai, dong
thoi, cht trong khai thac céc nguén luc
tai chinh dé tra no. Trong viéc xdy dung
ké hoach va quan 1y diéu hanh NSNN,
can cht trong kha ning can ddi ngudn
thu NSNN dé tra no géc va 1ai dén han
ciia CP, phin d4u giam dan viéc phai
vay mdi, tra cti. Pé dam bao an toan ng
cong va ng nudc ngoai, Nha nude can
chu trong kiém soat, diéu hanh céc
khodan n¢o du phong nhu: No¢ cua
NHNN, n¢ cua cac Doanh nghi¢p Nha
Tai liéu tham khao
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