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Tom tit: No crmg, ng nude ngoai va quan fy ne cong dang la chu a’e duoc thao ludn soi
néi trén cdc dién dan, tie pham vi todan cdu dén méi quoc gia. Bai viét phan tich thic trang
thure hién Chién lwge no cong cua Viét Nam giai doan 2011-2020, trén co s do dua ra
nhitng dé xudt déi véi viéc xdy dung Chién liroe no cong giai dogn 2021-2030, gom: (i)
Nang cao chat luong xdy dung chién luge, ké hoach v ¢é ché tai vé cdach thire phé'i hop
gidm sdt thiee thi chién leoe, ké hoach; (ii) Xdy dung va hoan thién quy trinh va phrf;' hop
frong quan Iy no céng va no nudc ngoai, chinh sach tai khoa va chinh sach tién 1¢; (iii)
Phan biét vé hon no dia phwong va no trung wong; (iv) Ddnh gid kha ndng chiu dung
ruf ro trong qud trinh xdy dung chién lwoc; va (v) Nang cao chat luong thong ké va cung
cdp thong tin trong quan Iy ng céng, xdc dinh ro pham vi no cong theo muc dich quan Iy.
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Abstract: Public debt, external debt and public debt management are mong ardently
debated topics on national and global forums. The paper analyzes the imp!emenra:ion
of the Vietnam's Public Debt Strategy for the period of 2011-2020, based on which a
proposal todevelop the Public Debt Strategy for 2021-2030 period includes: (i) improve
the quality of strategy-making and planning processes as well as legal framework on
coordinating and monitoring the implementation of strategies and plans; (ii) develop and
complete procedures and coordinations related to public and foreign debt management,
fiscal and monetary policies; (iii) more clearly distinguish between local and central
government deblts, (iv) assess risk tolerance during strategy for mulation; and (v) enhance
statistical capability and provide accurate information associated with public debt
management, and evidently define scope of public debt for management purposes.
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1. Diit vin dé trang trai céc khoan chi tiéu va gop phan
No cong la khoan ng do céc co quan thuc hién céc chitc ning, nhiém vu theo
nha nuéc vay trong va ngodi nudc nham ludt dinh. Khi dén han, cac khoan vay nay
sé phai hoan tra ca goc va lai, do d6, nha
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thoi gian danh thué hom nay hay ngay mai
danh thué the hé nay hay thé hé sau. "(et vé
_ xuat xir nguon von, no cong bao gém ng
trong nurée (internal debt) va ng nudce ngoai
(external debt). No trong nuée do nguoi cu
trii trong nude nim gitt, ng nude ngoai do
ngudi khong cu trit trong nude ndm gii.

Quan ly ng cong, theo Qu¥ Tién té
Quéc té (IMF) va Ngan hang Thé giéi
(WB), la toan bé qua trinh lap ké hoach va
t6 chirc thue hién chién luoc quan ly no cua
chinh phii, nhim muc tiéu huy dong duoc
ngudn von theo véu cau dit ra voi chi phi
thap nhét, trong bbi canh tim nhin trung
va dai han, phtt hgp voi mire dd théan trong
vé quan Iy rii ro (Dan theo: International
Monetary Fund, 2014). Quan Iy ng cong
hiéu qua la van dé hét sirc quan trong va
cip bach trong phat trién kinh té cia mdi
qubc gia. Néu quan 1y ng cong khong hidu
qua co thé khién mot nude ldm vao tinh
trang kho khan vé tai chinh, tham chi ¢6 thé
rot vao tinh trang khing hoang no.

O Viét Nam, trong thoi gian qua, quan
Iy no cong da dat duge mot sb két qua quan
trong, g6p phan thuc hién nhiém vu phat
trién kinh té - xa hoi. Khung kho phap 1y vé
quan Iy ng cong dang tirng bude duge hoan
thién, dd huy dong dwoc luong von 16n bd
sung cho ddu tu phat trién; viéc phan bo,
stt dung von vay vé co ban dung muc dich
va ¢6 hiéu qua. Tuy nhién. viéc huy dong
vén vay da thoat ly chién luge, ké hoach
da dugc phé duyét nén hiéu lyc thi hanh
thap, bi dong, chua ¢ cac ché tai dé dam
bao viéc tudn thu trong t6 chire thuc hién
cac cong cu quan Iy ng nay (Truong Hung
Long, 2018).

Trong bbi canh Viét Nam dang xdy
dung Chién hege phdt trién kinh (é - xa hoi
2021-2030 va Ké hoach phdt trién kinh
té - xd hoi 2021-2025, bai viét tap trung

phan tich qua trinh thuc hién Chién luoc no
cong giai doan 2011-2020 nhim 1am rd cac
chinh séch chinh duge Chinh phu thye thi,
két qua quan 1y no céng, nhiing van dé ton
tai va nguyén nhan, tir d6 chi rd nhimng vin
d& can dit ra trong xay dung Chién liroe ng
cong giai doan 2021-2030).

2. Nhitng céng cu lién quan dén Chién
lwge no cong

Nog cdng bao gém no ngan han va ng
dai han, do do6 céc chinh pht phai xay dung
duge mot hé théng cac chinh sach, chién
lwoc quan 1y no cong tong thé, hoan thién
v6i day du cac cAp d6 ngin han, trung han,
dai han va duoc gén chit voi cac ké hoach,
chién Iuoc khic ctia qubc gia. Theo Hoang
Ngoc Au (2018), nhimng cong cu li€n quan
dén Chién luge no cong, bao gom:

Chién lieoc dai han vé no céng dua ra
muc tiéu, dinh hudng, céc giai phép, chinh
sach d6i véi quan 1y no cong duoc xay dung
trong khung khé chién lwoc tai chinh quéc
gia, phit hop véi ké hoach phét trién kinh té
- x4 hoi 5 ndm va chién lwoc phat trién kinh
té - xa hoi 10 ndm cua dat nude. Chién lwoc
dai han vé no cong bao gdm cic ndi dung
nhu: danh gia thuc trang ng cong va cong
tac quan ly ng cong trong giai doan thyuc
hién chién luoc truée d6; muc tiéu, dinh
hwéng huy dong, sir dung von vay va quan
Iy ng cong; cac giai phap, chinh séch quan
ly dam bao huy dong von, sir dung von ¢o
hiéu qué va an ninh tai chinh; t chirc thue
hién chién luge.

Chueong trinh quan ly ng cong trung
han cu thé héa ndi dung chién luoc dai han
vé ng cdng cho giai doan 3 nam lién ké phi
hop v&i khung khé chinh sach kinh té, tai
chinh va ké hoach ngan sach trung han cta
chinh phi. Chuong trinh quan ly ng céng
trung han bao gém cac ndi dung: muc tiéu,
nhiém vu va giai phap vé huy dong, sir
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dung vén vay, trd no; co ché, chinh sach, t&
chitc quan 1y ng trong giai doan 3 nam lién
ké dé thwc hién céc chi tiéu an toan vé ngy
da duoc quéc hoi xéc dinh trong muc tiéu,
dinh huéng huy dong, sit dung von vay va
quan ly ng cong.

Ké hoach vay va tra ng chi tiét hing
ném ctia chinh phi duoce xiy dung bao gdbm
ké hoach rat vén vay va tra ng chi tiét cua
chinh phui. Noi dung ctia ké hoach nay nhw
sau: (i) K& hoach vay trong nudc bao gém
ké hoach huy d6ng vén cho ngan séch nha
nude va ké hoach huy déng von cho dau
tur phat trién; (ii) Ké hoach vay nuée ngoai
duge thuc hién thong qua cac hinh thic
huy dong gdm vay hd tro phat trién chinh
thirc (ODA), vay wu dai, vay thuong mai va
duge chi tiét theo chi no nude ngoai; (iii)
K¢é hoach tra ng duoc chi tiét theo chii no,
¢6 phan dinh tra ng gbc va tra no 13i; tra ng
trong nudc va tra ng nude ngoai.

Chinh sach quan Iy ng cong 1a cac
chinh sach, van ban tao khung phap Iy cho
viéc quan ly ng cong, dinh huéng cac muc
tiéu, huy dong, sit dung vén vay. Chinh
sach quan ly ng cong gitp phan dinh o
chirc nang, nhiém vu va quyén han cta céc
co quan, don vi tham gia trong cong tac
quan ly ng cong, giip cac don vi tham gia
quan ly ng cong hoat dong hiéu qua, khong
chéng chéo. Pdng thdi, chinh sach ciing
bao gdm ca viéc ban hanh hé thdng chi tidu
giam sat ng cong va cac tiéu chi danh gia
viée quan Iy no cdng gitip cho viéc kiém
tra, gidm sat cong tac quan ly ng cong dugce
10 rang, minh bach.

Heé {h(fng cac chi tiéu giam sat ng cong
la céc chi tiéu an toan ng, quy dinh gidi han
t0i da vé ng ¢6 lién quan do quéc hoi quyét
dinh. Céc chi tiéu gidm sat vé ng cong, no
nuée ngoai cia quc gia bao gdm: N cong
so véi tdng san phim quéc ndi (GDP); No
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cta chinh phu so véi GDP; Nghia vu tra no
trre tiép cuia chinh phii (khdng bao gdm cho
vay lai) so v&i tong thu ngan sach nha nuée
hing nim; No nudc ngoai cia qudc gia so
véi GDP; Nghia vu tra ng ndc ngoai cua
quédc gia so véi tdng kim ngach xuét khau
hang héa va dich vu.
3. Chién lwgc ng céng ciia Viét Nam giai
doan 2011-2020

Chién luge dai han vé& no cong giai
doan 2011-2020 dugc thé hién trong Quyét
dinh s6 958/QD-TTg ngay 27/7/2012 cua
Thi twéng Chinh phi. Quyét dinh nay
phé duyét Chién luoc ng cong va no nuée
ngoai cua qué'c gia giai doan 2011-2020 va
tam nhin dén ndm 2030. Theo d6, cac chi
tiéu an toan vé ng cong va ng nudc ngoai
cua qudc gia bao gom: (i) No cong dén nam
2020 khéng qua 65% GDP, trong do, du ng
chinh phu khong quéa 55% GDP va ng nuée
ngoai cua qudc gia khong qua 50% GDP;
(ii) Nghia vu tra ng truc tiép ciia Chinh pha
(khong ké cho vay lai) so voi tong thu ngan
sach nha nuée hing nam dudi 25% gia tri
xudt khau hang héa va dich vy; (iii) Ty 1
du trit ngoai héi so véi tong du ng nuéc
ngoai ngén han hing nam trén 200%.

Can clr theo cac quy dinh trén, tinh
dén cubi ndm 2019, cac chi tiéu thé hién
két qua quan 1y ng cbng clia Viét Nam

van dugc duy tri trong ngudng an toan.

Du ng cong dudi 55% GDP, ng chinh phu
dudi 48,5% GDP (trong d6: ng trong nude
chiém 62,3%, no ngoai nudc chiém 37,7%)
(B9 Tai chinh, 2020), ng nudc ngoai ciia
qudc gia khoang 45,8% GDP, qua dé gop
phin dam bao an ninh tai chinh quéc gia
(xem Bang 1). No trong nuée chii yéu 1a
cac khoan trai phiéu chinh phu da duoc cai
thién vé ky han, chi phi huy déng, co chu
nha du tu. Ky han con lai cia danh muc
no tréi phiéu chinh phii nam 2019 dat 7,4%/



Bang 1: Cac chi tiéu gidm sit n¢ cong

giai doan 2010-2019 (%)

TTg ngay 23/4/2009); (ii) Chuong
trinh quan 1y no trung han giai doan

Nocong | N chinh | Ngnuée ngoai| 2013-2015 (Quyét dinh s6 689/QD-

Chi tiéu sov6i | phi so v6i |cuaquoc giaso| TTg ngay 04/5/2013); (iii) Chuong
GDP GDP V6iGDP | trinh quan ly ng¢ trung han 2016-

2010 56,3 44,6 422 2018 (Quyét dinh sé 544/QD-TTG
2011 54.9 43,2 41,5 ngay 20/4/2017). Pay 14 nhimg van
2012 50,8 39,4 374 ban cu thé héa chién lugc ng trung
2013 54,5 42,6 374 han trong giai doan tir 3 dén 5 nam,
2014 58,0 42,6 374 phit hop véi khung khé chinh sach
2015 61,0 49,2 42,0 kinh té, tai chinh va muc tiéu ngan
2016 63,6 52,6 44,7 sach trung han ctia Chinh phi.. Nam
2017 62,5 51,8 45,2 2019, B§ Tai chinh da trinh Thu
2018 58,4 50,0 46,0 twéng Chinh phu phé duyét Chuong
2019! 56,1 492 45,8 trinh quan 1y ng trung han 3 ndm
Tam nhin 2030 | 60,0 50,0 45,0 giai doan 2019-2021, ké hoach vay,

Nguon: Nhém tac gia tong hop tir cac Ban tin ng cong

cia Bo Tai chinh (2019).

nam, cao hon 1,4%/nam so voi nam 2016;
13i sudt phat hanh binh quan giam tir 6,7%/
nam ndm 2016 xudng con 4,5%/nim nim
2019 (B¢ Tai chinh, 2020). Ng¢ nudc ngoai
chil yéu vén 1a cac khoan vay ODA, vay
vu dai tir cdc nha tai tro song phuong va da
phuong véi ky han vay dai, 1i suit uu dai.
Céc chi tiéu ng so véi GDP duy tri trong
céc ngudng an toan dwoc Qudc hdi cho
phép va tiép tuc xu hudng giam cua nam
2018, chi yéu do tinh hinh cin dbi ngan
sach nha nudc dién bién thudn lgi, qua do
giam nhu cdu huy déng vén cta Chinh phi
dé b dép bdi chi cho dAu tu phat trién.
Giai doan 2011-2020, Thu tudng
Chinh phu da phé duyét 3 chuong trinh
quan ly no trung han, d6 la: (i) Chuong
trinh quan 1y ng nudc ngoai trung han giai
doan 2009-2012 (Quyét dinh s6 527/QD-

' Dy kién ng dén ngay 31/12/2019 trong Bdo cdo
tinh hinh ng cong nam 2019 va dur kién nam 2020
(Chinh ph, 2019).

trd ng cua Chinh phu va ciac han
mirc vay ng nam 2019.

Trong 9 thang ddu nam 2019,
Chinh phu d3 vay trong nudc thong
qua phat hanh trai phiéu dat 160.991,5 ty
ddng (bang 52,5% ké hoach ca nim), ky
han phat hanh binh quan 9 thang duy tri
& mirc cao, dat 13,51%/nam. Ciing trong
khoang thoi gian do, Chinh phu da thyc
hién giai ngdn nguén vén vay ODA va
vay uu ddi nudc ngoai khoang 1.416 tri¢u
USD, tuong duong khoang 32.737 ty dong
(trong d6 cAp phat khoang 1.021 triéu
USD, vay vé cho vay lai khoang 396 triéu
USD). Péi véi hoat dong cho vay lai, ké
hoach phé duyétcho nam 2019 12 43.402 ty
ddng. Gia tri giai ngan cho vay lai du kién
ca nam 2019 dat khoang 30.377 ty df}ng
(khoang 70% ké hoach), trong d6 phan cho
vay lai d6i voi chinh quyén dia phuong
khoang 12.122 ty ddng (chiém 40%); phan
cho vay lai d6i véi doanh nghiép va don
vi sur nghiép cong ldp khoang 18.255 ty
ddng (chiém 60%). V& thire hién nghia vu
tra ng, liy ké 9 thang dau nam 2019, tong
trd ng cia Chinh phu khoang 237.470 ty
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déng (bing 71,3% ké hoach nim), trong
do tra ng trong nude khoang 196.281 ty
ddng, tra no nudce ngoai khoang 41.189 ty
ddng (Chinh phu, 2019).

Ké hoach vay va tra no chi tiét hing
ndm ctia Chinh phu ¢ Viét Nam ngay cang
duge chu trong, ndi dung mdi nam mot
hoan thién hon. Tuy nhién, ké hoach nay
van ¢6 mot sb khac biét trong ndi dung
théng tin cong bd, do d6 tinh hinh vé ngan
sach nha nudc ndi chung, vay no va kha
nang tra no cua Chinh phti ndi riéng chua
duge phan anh ddy du, dé danh gi4 chinh
xéc khong phai 1a dé.

Chién luoc, ké hoach va chinh sich
quan ly no cong giai doan 2011-2020 da
g6p phin quan trong vao viéc thuc hién
nhi¢m vu phat trién kinh té - xa hoi cua dat
nuoce. Chinh sach quan 1y no cng da timg
bude duge nghién ciru, xay dung, ban hanh,
b6 sung va hoan thién, tiép cin din véi
thong 1 québc té, gop phan ning cao hiéu
luc, hiéu qua quan Iy n¢ céng. Chinh phi
dd ban hanh nhiéu nghi dinh, Thu tuéng
Chinh phi d4 ban hanh nhiéu quyét dinh,
chi thi ¢6 lién quan dén ting cuong quan
1y ng cong va no nude ngoai clia qudc gia.
Chinh pht da chi dao nghién ctu, xdy dung
ban hanh va t6 chitc thue hién céc cong cu
quén 1y ng céng, trinh Qubc hdi phé duyét
céc chi tiéu ng cong, ng chinh phu va ng
nude ngoai clia quic gia dén hét nam 2018.
Thi tuéng Chinh pht da phé duyét chién
luge no dai han, cac chuong trinh quan ly
no trung han, ké hoach vay tra no chi tiét
ctia Chinh phu, céc chi tiéu danh gid bén
viing ng cong, dinh hudng vay va tra ng
cong, gop phan sém trién khai trén thuc té
céc chii truong, giai phap quan ly ng cong.

Tuy nhién, quan 1y ng cong giai doan
2011-2020 ciing cho thay khung phap Ly
quan 1y no c¢ong ctia Viét Nam véin con

Thoéng tin Khoa hoc xa hoi. sé 6.2020

nhidu bat cap. Thit nhdt, pham vi ng cong
con chong chéo, chua phan anh ding ban
chét timg khoan no va con khéc biét so véi
thong 1é qudc té, chua xac dinh o rang cdc
muc tiéu, céng cu dé chu dong quéan 1y no.
Thit hai, giai doan 2011-2015, chua ¢6 ké
hoach dau tu cdng trung han, ké hoach tai
chinh trung han, cht yéu didu hanh theo ké
hoach hing nam vé thuéng xuyén diéu chinh
nén khong thé quan 1y no theo trung han.
Thi ba, chuong trinh quan 1y no trung han
clia Viét Nam con bao ham nhiéu ndi dung
khong thude nghiép vu quan ly ng cong va
thién vé chinh sach tién té, chi tidu cong,...,
trong khi do, con chua bao quat day di cdc
phén tich, dénh gia vé nguon vay, co céu
ng va kich ban huy dong gan lién vé6i chi
phi - ri ro theo chuan muc quéc €. Thit e,
hé théng thong tin, 56 liéu vé no cdng chura
dwoc cap nhét thuong xuyén; ché do béo
céo chua chép hanh diy do, chim so véi
yéu cdu va chit luong khéng cao, nhit 1a
ddi véi ng cia khu vue doanh nghiép dugce
Chinh phu bao lanh va ng cua dia phuong
(Hoang Ngoc Au, 2018).

Nguyén nhan chinh dan dén nhimng bt
cap trén xuét phat tir ca thé ché va nhan luc
quan ly no cong. Thi nhat, mic du Viét
Nam da hoi nhap qudc té vé tai chinh hon
10 ndm, tuy nhién khung phép ly vé linh
vire tai chinh né1 chung va quan ly ng cong
néi riéng van chim thay ddi, con ¢é nhiéu
khac biét so voi théng 18 qudc té. Viée ky
két cac hiép dinh vay ng véi nudc ngoai
thuorng uu tién ap dun;, cac KL dinh cua
cée didu ude quoc té, do dé néu khung phéap
Iy ctia chung ta khong theo cac chuén muc
quéc té s& gy bit loi trong viéc dam phén
vay no (Déan theo: Hoang Ngoc Aun, 2018).
Thir hai, sy thiéu hut doi ngii can bj ¢6
chuyén mén 1a nguyén nhan dén t&i han ché
trong cOng tac xir Iy cac nghiép vu no cong



phirc tap, doi hoi am hiéu thi truong va su
phén tich, xir Iy thong tin rat cao. Ngoai ra,
nha quén Iy no cong con phai c6 tiéu chuin
dao dirc nghé nghiép dé tranh xay ra rii ro
hoat dong trong quan ly ng cong.

4. Nhirng vén dé dat ra cho Chién lwoc ng
cong giai doan 2021-2030

Xay dung chién luge ng doi hoi can
chii trong t6i 3 yéu t& co ban la: phén tich
chi phi/rlii ro, danh gia anh hudng cia moi
trwomg kinh té vi mo va déanh gid sy phat
trién cua thi trudng ng, trén co s& do xay
dung chién hroc ng phti hop véi thong 1€
quéc té va didu kién Viét Nam. Trong qua
trinh xay dung Chién htoc ng cong giai
doan 2021-2030, Viét Nam can cén nhic
xem xét céc van dé sau:

Thir nhdt, can nang cao chat legng
xdy dung chién liege ké hoach va ¢6 ché
téii, cdch thike phoi hop, gidm sdt thuc thi
chién luge, ké hoach. Tép trung xdy dung,
trinh cAp c¢6 thim quyén phé duyét chién
luge no dai han, chuong trinh quén ly ng
trung han va hing nam & bao cdo Qudc
hoi cac vAn dé vé& no cong. Cu thé, giai
doan t6i cin quan ly chat ché no cong,
dic biét 12 cdc khoan vay méi déu phai
danh gia tic dong ngay tir khau phé duyét
chu truong; chi st dung no cong cho céc
chuong trinh du 4n thuc sy thiét yéu,
khéng diéu chinh ting tong mirc dau tu,
hop dbng sir dung ngudn vay cong. Bén

____canh d6, thuc hién siét chit cac diéu kién
“€cdp bao lanh theo huéng khong mé rong
7 “adi tuong duoc bao lanh va kiém sodt
“viéc bao dam tra ng d6i voi cac khoan vay
"~ duge Chinh phu bao lanh.

= C?m c6 Hoi démg chinh sach ng cong
gcﬁp qubc gia dé hoach dlnh chinh sach,
“chién luoc vay ng clia qubc g1a trong tung
“tHor k. Chién luge no cOng can dugc gén
amie: 1in véi Chién luge phat trién kinh té - xa

hdi, céc chi tiéu kinh t& vi mé, thu-chi
ngan sach nha nuwdc do Quf)c hoi quyét
dinh. Néu chién luge no cong do Chinh
phu trinh duge Qubc hdi thong qua dudi
hmh thirc mot nghi quyét cia Quoc hoi,
gan lién véi timg nhiém ky cia Québc hoi
(5 nam) thi hiéu lue phap 1y cia chién lwoc
ng cong s€ duge ning cao (Pao Vian Hing,
2016). X4y dung quy trinh lap chién hrgc
no dua trén hudng dan cua céc td chic
qudc té ciing nhu kinh nghiém cta cac
quéc gia thanh cong trong viéc xay dung
chién luoc no. Viée xdy dung phai de cap
dén quy mo va toc do tang ng, co cau lai
suét, co cdu ky han, co cau dong tién vay
ng cting nhu kha nang tra ng.

Thir hai, can xdy dung va hoan thién
quy trinh va phoi hop trong quan Iy ng
cong va no nudc ngoai, chinh sach tai
khéa va chinh sdch tién té. La nuéc cb
thu nhép trung binh khong con nim trong
sb cac nuéc thu nhap thap, ké tir thang
7/2017, Viét Nam da khong dugce tiép tuc
nhan tin dung bao cép qua chuong trinh
International Development Association
(IDA) cua WB. Theo do6, viéc vay ng da
chuyén dan tir vay ODA chi phi thip sang
vay von kém wu dii va vay thucmg mai
v4i chi phi thi trudong, lai suat vay cac
khoan ng tang tir mirc wu dai tién gan dén
mirc cua thi truong. Pbi véi cac nude thu
nhép thép, chinh phu thudng vay ODA véi
ai sut wu dai vira bu dip thdm hut ngan
sach, vira cho tu nhan vay lai. Quan ly ng
cong va ng nude ngoai c6 thé dong nhit
céc tiéu chi va thé ché. Tuy nhién, dbi véi
cac nude co thé tiép cén thi trudong von,
khu vuc tu nhén ¢6 thé vay von trén thi
truong thé gii. Quan ly ng cong va quan
Iy ng nuée ngoai cin thay dbi dé tranh
chdng chéo, dap tng myc tiéu cua timg
khoan vay riéng biét.



Péi véi khoan vay nudce ngoai khong
dugc chinh phu bao lanh, trich nhiém
quan ly, giam sat cidc khoan vay nudc
ngoai theo phuong thirc tu vay, tu tra
thudng thude vé chirc nang ctia ngan hang
trung wong. Céc qudc gia khong dé ra mirc
trn chung déi v&i cac khoan vay nudc
ngoai cua khu vuc tu nhan. Thay vao dé,
céc nude thuong ap dung cong cu quan ly
dbi véi hmg loai doanh nghiép, to chire
cu thé. Ching han, Indonesia yéu cau cdc
doanh nghiép phi tai chinh st dung céng
cu phai sinh ddi v6i cée khoan vay nude
ngoai ngdn han, ap dung cac yéu ciu vé
ty 1¢ thanh khoan va xép hang tin dung tdi
thiéu (Bank Indonesia, 2014). An Do dé
ra han mitc trin bing USD cho cac khoan
vay nuéc ngoai trong nim déi véi timg
doanh nghiép, va mdi linh virc ¢6 mirc trin
khéc nhau. Viée vay von qua mic tran nay
can duge Ngan hang Trung wong An Do
cho phép (Reddy, 2000).

Thit ba, cdn phan biét ¥d hon no chinh
quyén dia phirong va no trung wong, phdn
quyén cho quan Iy, tang trach nhiém cia
dia phuong trong quan Iy va chiu trach
nhiém ne. Trudce hét, can xay dung tiéu chi
phén loai ng ciia chinh quyén dia phuong,
dé xéc dinh cu thé khoan nao duoc tong
hop vao ng céng, khoan nao dugc loai trir
(tranh trang 13p) va nhimng loai nao khong
mang ban chit 12 khoan vay (tam tng tir
quy dit, tng tir ngan sich trung wong),
b?mg cach béc tach cac khoan ng 1an nhau
gifta cdc co quan, td chitc khu vuc cong,
gifta cAc cAp ngén séch trong hé thong ngén
sach nha nudc theo quy dinh ctia Ludt Ngan
sdch nha nuée (ndm 2015). Diéu nay nhim
han ché khé khin trong viée thu thép, tong
hop, bdo cdo va cong bd thong tin vé ng
cong chung cia ca nude, dong thoi khong
gay tinh trang tinh tring céc khoan no, thoi

phdng quy mé no cong. Tir nam 2010, Luat
Quan ly ng cdng (2009 va 2017) va céc vin
ban huwéng din Luat di tao ra co ché kha
linh hoat va khuyén khich cac bd, nganh,
dia phuong va céac doanh nghlep tang
cudng huy ddng céc ngudn vén vay trong
va ngoai nude cho diu tir cong, nhét 1a dau
tw xdy dung két cAu ha ting dong bd. So véi
Luat Quan ly ng cong nam 2009, Luét nam
2017 quy dinh chat ché quan Iy ng chinh
quyén dia phuong, xac dinh rd trach nhiém,
didu kién vay va tra ng ciia chinh quyén dia
phuong; béao dam tinh théng nhét, déng bd
vai cac ludt ¢ lién quan, dédc biét la Luét
Pau fr cdng nam 2014 va Ludt Ngan séch
nha nudc nam 2015.

Thir tw, can danh gid kha ndng chiu
dung rili ro trong qud trinh xdy dung chién
lwge. Péanh gia mirc d6 rii ro ma chinh pha
san sang chap nhén c6 thé thay déi theo thoi
gian, tuy thudc vao quy méd danh muc ng
ctia chinh phu va kha nang dé ton thuong
ctia chinh phu truée céc ca sbe vé kinh té
- tai chinh. Chién lwgc nhu vdy bao gdm
nhiéu lua chon, trong d6 ¢6 su lua chon vé
thoi gian ddo han, ddng tién vay no, cic
diéu kién vé 13i sudt vay,... Ngoai ra, cin
¢6 chién luoe ddi véi ng cong bat thuong,
tuy chua duge hinh thanh cu thé nhung cac
khoan ng cong bit thuong ¢é thé dan dén
trach nhiém tai chinh hodc khoan ng hién

hitu trong diéu kién nhit dinh. Néu ng cong

bét thudng khéng duoc co cdu hop ly va
thiéu su theo di, kiém soat ciia chinh phat
thi c6 thé gay ra nhimg ct sdc lam gia tang
no c¢dng nhanh chéng. Bén canh d6, cin ¢
sy dénh gia cu thé vé& anh hudng cua cac
nhan t6 vi mé t6i ng céng. Viée dénh gia sur
anh hudng nay khong chi dua vao céc danh
gid dinh tinh ma can duoc luong héa.

Thit ndm, can ndang cao chat lugng
théng ké va cung cdp thong tin trong quan



Iy no cong, xdac dinh ro pham vi ng coéng
theo muc dich quan Iy. Bd sung nghia
“vu ng du phong ngan sach nha nudc vao
pham vi ng cong, vi d6 1a cac khoan ng
phét sinh trong diéu hanh ngan sach nha
nude nhung khong bé tri duoc nguf"m trd
va chinh phti phai vay dé tra cac khoan ng
nay (n¢g dong xay dung co ban ciia ngén
sach Trung vong va dia phuong, cac khoan
no hoan thué gid tri gia tang (VAT). cap bu
chénh léch 1ai suat), hodc phat sinh tir cac
khoan vay dugc chinh pht bao lanh/cho
vay lai trong truong hgp ¢é rui ro khong
tra duge ng va ngan sach nha nude phai bd
tri ngudn tra ng thay (da 1a no hién hira).
Theo IMF va WB (2020), khoan vay duogc
chinh phi bao lanh khéng thudc pham vi
no c¢ong, n6 duge coi nhur cac khoan ng du
phong va chi nén ghi chép riéng dudi dang
khoan muc ghi nhé, bai vi cde khoan dugc
chinh phti bao lanh chi tre thanh ng cong
trong trudomg hop cac d6i tuong duoe bao
lanh khong tra ng vay ding han va trong
thuc té, diéu d6 khong phai ltic nao ciing
xay ra. Pham vi ng céng nén quy dinh 18
d6i v6i cac khoan no ciia Ngin hang Nha
nude, ng ty vay tu tra; cac khoan ty vay
tu tra, cac khoan phai tra cia cac doanh
nghiép nha nuwdc. Ngoai ra, con cac khoan
no tiém tang (no bat thudng) nhu no cia
doanh nghiép nha nudc, ng phat sinh tir
viéc giai quyét cac van dé ciru tro, pha san
céc td chirc tin dung, chi phi khéc phuc
hédu qua thién tai, phuc hdi thién tai va céc
khoan ng tiém tang khac - tit ca déu la
nhitng rai ro tiém an cao d6i véi su bén
viing ng cong.
Két ludn

Chién lroc no c¢ong 1a mot trong nhing
cong cu quan trong phuc vu diéu hanh kinh
t& vi mo, duoc trién khai trong giai doan
2011-2020 budc dadu da cung cip muc tiéu,

dinh huéng, céc giai phap, chinh sach déi
véi quan ly ng cong & Viét Nam. Trong
khuon khd chién luge tai chinh quéc gia,
Chién lugc ng cong can phai xiy dung phi
hop v6i ké hoach phat trién kinh té - xa
hoi 5 nam va chién luge phat trién kinh té
- x4 h6i 10 nam cia dit nuée. Tuy nhién,
thue tién thuc thi Chién hege no cong giai
doan 2011-2020 cho thiy mdt sé bét cap
tir khung phap 1y quén Iy ng cong cia Viét
Nam nhir: pham vi no céng, hé théng thong
tin, s6 lidu thong ké vé no cong chua tdt
va nhiéu vin d& khéc lién quan dén nghiép
vu quéan 1y no. Bé xay dung Chién luoc tht
va thuc thi Chién lugc hiéu qua trong glal
doan 2021-2030, Vlet Nam can tiép tuc nd
Iirc huy dong ngudn hwe dam bao, ning cao
chit lugng théng ké, phan dinh rd ng cong
trung uong va dia phuong va danh gia kha
nang chiu dung rii ro trude cic o sdc cia
nén kinh té 0
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