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DANH GIA TINH BEN VOUNG CUA NO CONG VIET NAM THEO
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Tém tit: Bai viét nay dua trén mo hinh khung ng bén virng danh cho cac nudc co thu
nhp thap (DSF LICs) dugc cong b méi nh;;it (thang 12/2017) ctia Ngn hang Thé
gioi (World Bank-WB) va Quy Tién t€ Quoc t€ (International Monetary Fund-IMF) dé
danh gia tinh bén viing cua ng cong Viét Nam, trén co s do d8é xuat mot sb giai phap
nham nang cao tinh bén viing cua ng cong Viét Nam. Két qua nghién ctru cho thy
ng cong Viét Nam tr 2014 dén nay c6 do rui ro cao, thiéu bén viing khi co dén 2 chi
s6 vuot ngudng canh bao cua DSF (2017) cua IMF va WB. Nhirng déu hiéu rui ro
cao, thiéu tinh bén vitng cua ng cong Viét Nam dén tir ca no trong nudc va ng nudc
ngoai do ng trong nudc c6 ky han ngan, 1ai sut cao, do d6 tao nén ap luc tra no 1on
trong nhitng nam t6i. Ty trong ng nudc ngoal trén no cong 16n co6 thé giy ra nhiéu
rii ro khi Chinh phu khong tich lily dii ngoai té dé tra no.

Twr khéa: No cong, Tinh bén viing cua ng cong, Khung ng bén viing

ASSESSING THE SUSTAINABILITY OF VIETNAM'S PUBLIC DEBT
ACCORDING TO THE DSF LICS (2017) MODEL OF
THE INTERNATIONAL MONETARY FUND AND THE WORLD BANK

Abstract: This study is based on the Debt Sustainability Framework for Low
Income Countries (DSF LICs) for which it has been published recently (12/2017)
by the World Bank (WB) and the International Monetary Fund (IMF) to assess the
sustainability of public debt in Vietnam. On that basis, this study will propose some
solutions to improve the public debt safety in the near future. The study results show
that: public debt in Vietnam from 2014 to present is unsustainable and has high level
of risk, since there are 2 indicators surpassing the warning threshold of DSF LICs
(2017) by IMF and WB. Signs of high risk and unsustainability of Vietnam's public
debt come from both domestic and foreign debts due to the fact that domestic debt
is in short-term and the interest rates are high, so the pressure to repay the debt is
relatively high in the coming years. The high ratio of foreign debt to public debt
can pose a lot of risks when the government does not accumulate enough foreign
currency to pay its debts.

Keywords: Public debt, Public debt sustainability, Debt Sustainability Framework
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1. Dat van dé

Theo thong tin méi nhat tir Bo Tai chinh, n¢ cong Viét Nam nam 2018 da xuong
muc 58,4% GDP, dang & dudi murc tran cho phep ctia Qudc hoi 1a 65% GDP. Vé mat
danh ngh1a no cong van dang ¢ muc kha an toan. Tuy nhién, theo mot sO chuyen gia
kinh t€ thi n¢ cong Viét Nam dang tiém an nhiéu rui ro, thiéu tinh ben ving, néu Chinh
phu khéng c6 ké hoach hanh dong t ung pho kip thoi thi nguy co mat kiém soat ng cong,
tham chi v& ng trong twong lai 1a dleu c6 thé xay ra. Van dé dit ra 1a liéu muc no cong
cua Viét Nam hién nay c6 thyc sy, bén vimng hay khong? Chinh phu Vi¢t Nam can c6
nhimg quyét sach g1 trong quan ly no cong‘7 Nham tra 101 cac cau hoi trén, tac g1a da
thyc hién nghién ciru "Panh gia tinh ben Vung cua no cong Viét Nam theo md hinh
DSF LICs (2017) cua Quy Tién t¢ quoc te va Ngan hang thé gisi". Nghién ctru nay
tap trung vao 2 myc tiéu: (1) Panh gia tinh bén viing ctia no cong Viét Nam giai doan
2014 - 2018 theo m6 hinh DSF LICs (2017) cia WB va IMF; (2) Bé xuat nhiing giai
phap chu yéu nham nang cao tinh bén virng ctia ng cong Viét Nam trong thoi gian toi.

Sau phan 1 dit van dé, nghlen cuu duoc ciu trac goém 4 phan Phén 2 trinh bay
téng quan nghién ciru, co s& ly thuyét va khung phan tich; Phan 3 phan tich dir liéu va
phuong phap nghlen ctru; Phan 4 trinh bay két qua va thao ludn; va cubi cung 1a Phan
5 dua ra két luan va goi y chinh sach.

2. Tong quan nghién ctru, co sé 1y thuyét va khung phan tich
2.1 Tong quan nghién ciru

Nghlen ctru vé tinh bén vimg cua no cong da co6 kha nhleu cong trinh nghlen cuu
trong nudc va nudc ngoai. Trong do, trudc hét pha1 ké dén cac nghién ctru cua IMF
va cua WB (2005, 2006, 2009, 2012 va 2017) vé xay dung khung no bén viing (Debt
Sustainability Framework - DSF) ap dung cho cac nudc thu nhap thip (Low Income
Countries - LICs).

Nghlen cuu cua Manasse & Roubini (2005) da dya trén so ligu quan sat theo nam
ctia 47 nén kinh té méi noi trong giai doan 1970 - 2002, dé tién hanh xay du'ng mo hinh
cdy nhi phan (B1nary Recursive Tree) nham phan tich rai ro no. cong cua cac nudc.
Bang cach st dung mo hinh Cay nhi phan nay, da danh g1a tinh bén Vung cua ng cong
Indonesia tir 2004 dén 2014 va duara tin hiéu canh b4o soém vé kha nang xut hién ctia
cudc khing hoang ng cong & qudc gia nay do In-do-né-xia dang ¢ ganh ning no 16n
va ty 1é nghia vu tra ng c¢6 xu hudng tang cao.

Nghlen cuu cua Corsetti & Roubini (1991) dya trén nguyén ly, trong do nhin manh
rang néu chudi thoi gian cla no cong khong diung (ty 1€ ng thuc/GDP lién tuc tang
va vuot qua gia tri hién tai cua cac khoan thang du ngan sach trong tuong lai) thi no
cong s€ khong an toan. Cung voi cach tlep can nay, cac nha nghién ctru khac da tién
hanh danh g1a tinh dung ctia chudi thoi gian tai cac qudc gia khic nhau dé xem xét
tinh an toan va bén viing hay khong. Vi dy, Smith & Zin (1991) da su dung dir ligu
hang thang cua Canada trong giai doan 1946 - 1984 va xem xét tinh dung cua chudi
thoi gian cua ng cong va thim hut ngan sach va thy rang ng cong cua Canada khong
an toan. Tuong ty, nghién citu cua Buiter & Patel (1992) str dung chudi s liéu hang
nam giai doan 1970 - 1988 ctia An D6 dé nghién ctru, két qua cho thay, no cong & An
Do khong an toan. Dac biét, Makrydakls (1 999) su dung s0 li¢u hang ndm cho Hy Lap
giai doan tir 1958 dén 1995 ciing phat hién rang no cong Hy Lap khong an toan. Tahir
& Shahnaz (2012) cung da dua trén cach ti€p can nay de phan tich tinh an toan cua
no cong Pakistan va két qua thyc nghiém chi ra rang chudi thoi gian cua chi tiéu cua
chinh phu, doanh thu va ng chiét khau khong c6 tinh dimng. Cac diéu kién can thiét cho
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tinh an toan va bén vitng ctia no khong duoc dap img va ng cong van khong bén viing
trong sudt giai doan 1971 - 2011.

Yilanci & Ozcan (2008) da su dung cach tiép can ph1 tuyen mod hinh ty hdi quy
nguong dé danh gia tinh an toan ctia ng nudc ngoai cia Tho Nhi Ky. Ho nhan dinh
rang néu ty 1€ ng nude ngoai trén GDP tang hon 3% gnra quy trude va quy thir hai
trude do, thi ng cong s€ khong an toan. Ket qua nghién ctru ndy cho thiy no nudc ngoai
ctia Tho Nh1 Ky khong an toan tai thoi diém do.

Nghién clru cua Campbell & Shiller (1987) va Greiner & Semmler (1999) lai danh
gia tinh bén ving cua ng cong dua trén sy kiém dinh diéu kién gi6i han ngan sach lién
thoi glan Céch tiép can cua Campbell & Shiller (1987) kiém tra nhat quan tinh bén
ving cua ng cong trong mo hinh gia tri hién tai (present-value models) Galvao & cong
su (2011) da dé xuat mot phu:ong phap méi dé kiém tra tinh bén Vu‘ng cua ng cong
Phuong phap nay dua trén cac han ché tor mé hinh gla tri hién tai cta giéi han ngan
sach nha nudc. Sir dung khung phan tich cuia minh, cac nha nghién ctru kiém tra kha
nang thanh todn cua Hoa Ky doi véi dir ligu sau The chién II. Két qua nghién ctru cho
thy tinh trang tai khoa ctia Hoa Ky da khong an toan trong giai doan sau Thé chién II.

Lién quan dén danh gia tinh bén vimg ctia no cong Viét Nam, cho dén nay da co
mot s6 nghién ctru tiéu biéu nhu nghlen ctru cua Pham & cong su (2013) da st dung
phuong phap danh gia tinh bén Vung cua n¢ cong (Debt Substainability Analy51s -
DSA) cua WB va Cay nhi phan cua Manasse & Roubini (2005) dé danh gia tinh bén
Vung cua ng cong Viét Nam nam 2011 va nhom nghlen cuu da chi ra rang: kha nang
xay ra khing khoang ng cong & Viét Nam trong ngan han 1a thdp va rai ro no cong cia
Viét Nam chu yéu dén tir ng trong nudc.

Nghién ctru cia Nguyén (2017) thong qua két qua phan tich ng cong theo mo hinh
cay nhi phan cua Manasse & Roubini (2005) nhan dinh rang: Viét Nam hoan toan kho
c6 kha nang xay ra khung hoang no cong trong ngan han. Tuy nhién, néu danh gia theo
khung no an toan thi ng cong Viét Nam hién nay c6 do rui ro cao va thiéu bén vimng
khi c6 dén 2 chi s6 vuot ngudng canh bao ciia mod hinh Debt Sustainability Framework
(DSF) (2012).

Nghién ciru ciia Nguyén & Nguyén (2017) cﬁng dua trén khung danh gia an toan
ng (Debt Sustalnablhty Framework - DSF, 2012) cia WB va IMF va dua ra danh gia
rang no cong ciia Viét Nam tang nhanh, ap lyc tra ng trong ngan han 16n, tao ap luc
16n cho Chinh phu Viét Nam va dat ra yéu cau cap thiét Chinh phu phai dua ra céc giai
phép kiém soét no cong.

Nhin chung hién nay, cac nghlen ctru trong nudc maéi chi danh gié tinh ben viing
cua ng cong Viét Nam theo cac khung phan tich cli cua IMF va WB. Vi vay, can phai
c6 mot nghlen ctru cap nhat theo phién ban méi nhat ctia khung ng DSF (2017) va phu
hop véi thuc té cua Viét Nam hién nay.

2.2 Co 56 I thuyét
2.2.1 Mgt s6 khdi niém
2.2.1.1 No cong

Theo IMF va WB, ng cong 1a toan bo nghla vu trd ng cua khu vuc cong, bao gom
nghia vu trd ng cua khu vuc chinh phu va cta khu vuc céc t6 chirc cong. Khu vuc chinh
phu bao gdm chinh phu trung vong, chinh quyén lién bang va chinh quyén dia phu’o*ng
Céc to chirc cong 1a céc to chire cong phi tai chinh, cac t6 chire tai chinh cong, ngan
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hang trung wong (NHTW), céc t6 chirc nha nude nhén tién gii (trir NHTW) va céc t6
chure tai chinh cong khac.

O Viét Nam, theo quy dinh tai khoan 2 Piéu 1, Luat Quan 1y no cong hién hanh
sO 20/2017/QH14 thi ng cong bao gém: (1) No chinh pht khoan ng phat sinh tir cc
khoan vay trong nudc, nudc ngoai, duoc ky két, phat hanh nhan danh Nha nuéce, nhan
danh Chinh phu; (2) No duogc Chinh phu bao lanh 1a khoan ng do doanh nghlepz ngan
hang chinh sach cua Nha nude vay dugc Chinh phu bao l1anh; (3) N¢ chinh quyén dia
phuong la khoan ng phat sinh do Uy ban nhan dan cap tinh vay.

Nhu vay, co thé thay quan diém vé no cong cua Viét Nam co su khac biét dang chu
y v€ xac dinh pham vi cua ng cong._ Theo quan diém cua IMF va WB thi no cong la
no cua khu vuce cong, trong d6 bao 26m ca no cia NHTW dé thuc hién chinh sach tién
té va no cia doanh nghiép nha nudc (DNNN) trong khi ng cong cua Viét Nam khong
bao gom no cua Ngan hang Nha nudc va ng cuia DNNN tu vay tu trd ma khong co su
bao lanh cua Chinh phu Tir d6 dén dén sy khac nhau trong ¢ cach tlnh ng cong cua Viét
Nam so vé1 IMF va WB. D¢ 1a nguyen nhan vi sao cac so liu vé du ng do Bo Tai
chinh cong b ludn thap hon so véi cac danh gia cta cac t6 chire quéc té.

2.2.1.2 Tinh bén vitng ciia ng cong

Theo dinh nghia cia WB, no cuia mot quéc gia dugc coi la bén | viing khi nghia vy ng
duoc thuc hién day duma khong can phal co su diéu chinh 16n vé can can doi thu nhap
va chi tiéu. Vi vay, tinh an toan n¢ ciia mot quoc gla phan anh kha nang thanh khoan,
thanh toan va kha ning diéu chinh chi tiéu cua quoc gia do (IMF, 2003)

Ngan hang Thé glO’l cling chi ra ng cong nude ngoai ciia mot qudc gia dugc coi 1a
bén vimng néu nhu cac nghia vu ng (tra goc va lai) dugc thuc hién mot cach day da ma
khong can pha1 str dung dén cac bién phdp tai tro ngoai 1¢ (V1 du nhu xin mién glam)
hodc khong can phai thuc hién nhu’ng diéu chinh 16n ddi véi can can thu nhap va chi
tiéu cia minh (WB, 2006).

Nhu Vay, tinh bén viing ctia no cong la vay ng ¢ong van duoc quoc gia dam bdo tra
no goc va lai theo dinh ki nhu trong cam két hop ddng vay tra va viéc tra no nam trong
tam kiém soat chi tra cia mot qubc gia.

Tinh bén ving cua ng cong trong dinh nghia cia IMF va WB tap trung ba tiéu
chi: (1) Kha ndng thanh toan; (2) Murc do thanh khoan va (3) Tinh kha thi trong cac
ké hoach diéu chinh ngan sach nham 6 on dinh no khi can thiét. Kha nang thanh toan
yéu cau quy mo ng cong tai moi thoi diém phal ludn thap hon tong gia tri hién tai cac
nguon thang du co ban trong tuong lai, nham duy tri kha nang tra ng cua chinh phu
trong ngan, trung va dai han ma khong can tai thuong luong cac dleu khoan ng. Diéu
nay dong nghia v6i yiéc quy md va chiéu huéng bién dong cac chi s6 an toan ng pha1
on dinh hodc giam dan theo thoi gian, it nhat trong kich ban co s¢ va trong kich ban co
nhu’ng ct sdc sat v6i thuc té. Tinkh thanh khodn yéu cau quy mo dy trit tién mit, quyén
rat von va cdc tai san c6 tinh thanh khoén cao phal ludn du dap ting céc khoan ng dén
han. Quy md va chiéu hudng blen dong cac chi so an toan ng pha1 dam bao khong gay
ra bat ky kho khan nao trong tiép can thi truong von dé quay vong no khi can thiét.
Cung v6i1 van dé quy 1 mo, tinh thanh khoan cling phu thudc chat ché vao viéc duy tri
mat cau truc ng can bang ca vé ky han, tién té va nguon déi tac cap vén. T inh kha thi
trong kiém sodt ‘thang du co ban doi hoi tinh thuc té trong cac du bao kinh té vi mo,
kha nang tim kiém sy dong thuan chinh tri trong thyc thi cac ké hoach dleu chinh ngén
sach va khd nang hoan thanh céac ké hoach nay ma khong gay ra nhiéu tac dong tiéu
cuc lén nén kinh té. Co the thay, khai niém vé tinh an toan ng cong cua IMF va WB
1a cach tiép can twong ddi toan dién, bao ham day du ca cac khia canh 1y thuyét vé an
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toan ng cong cling nhu ¢6 tinh dén céc rao can co thé phat sinh trong thyc tién trién
khai chién lugc an toan no cong.

2.2.2 Cdc phwong phdp danh gid tinh bén viing ciia no' cong

Hién nay, c6 nhiéu phuong phap danh gia tinh bén viing clia ng cong, trong do phal
ké dén ba phuong phap phd bién: (1) Phuong phap danh gia theo mo hinh DSF cua
IMF va WB; (2) Phuong phép cay nhi phan (Binary Recursive Tree) cua Manasse &
Roubini (2005) (3) Phuong phap dwa vao tinh dimg cua chudi no cong theo thoi gian
cua Corsetti & Roubini (1991).

Trong khudn kho ctia nghién ctru nay, tac gia chi tip trung danh gia tinh bén viing
cua ng cong Viét Nam dya trén phuong phap danh gia theo mé hinh DSF (2017) cua
WB va IMF.

2.2.3 Phuong phdp ddanh gid tinh bén viing ciia ng cong theo mé hinh DSF(2017) ciia
IMF va WB

Khung phan tich ng bén vimg DSF (Debt Substainability Framework) danh cho cac
nudc co thu nhap thap (LICS) (Low Income Countries) la cong trinh do IMF va WB
nghlen ctru, xdy dung va cong bd nam 2003, tiép dén lién tuc duogc stra doi va cap nhat
vao cac nam 2006, 2009, 2012 va 2017. Muc dich cua phuong phéap nay 1a dua vao
khung ng DSF (tap hop cac nguong no nguy hiém), dé phan tich, du bao ganh nang ngQ
tong thé va no cong nudc ngoai cua quoc gia (duoc tinh trén GDP thu ngén sach nha
nude va kim ngach Xudt khau) dang gap nguy co v0 ng hay khong va danh gia nguy co
tiém an cua no cong. Cac nguong chi s6 no trong khung ng DSF dugc cong bo tr nam
2012 tro vé truge phu thudc vao mirc do hd trg ctia chinh sach va khung the ché cua
mot quoc gia doi véi ting trudng bén viing va giam nghéo, duoc do luong bang chi sé
CPIA (Country Policy and Institutional Assessment). Tuy nhién, WB va IMF cip nhét
mo hinh DSF danh cho cac nudc thu nhap thap (LICs) gan day nhat (thang 12/2017)
tai van ban "Reviews of Debt Sustainability Framework for Low Income Countries:
proposed reforms"- IMF Policy Papers, No. 17/380 (m6 hinh DSF LICs (2017). Noi
dung da c6 mot s6 thay d6i trong phan loai qubc gla theo kha nang chiu dung no va
khung danh gia mirc d6 an toan. Theo do, cac nguorng chi sb ganh nang ng phu thudc
vao chi sb hon hop (composite indicator - CI). Chi s6 CI 1a chi s tong hop cac b1en
khac nhau ma trong d6 CPIA van 1a mot trong nhitng yéu td quan trong. Chi sé CI
dugc tinh bang ham sd sau:

Remittances Reserves Reserves
CI=B,CPIA + Bog + B3 + Ba + Bs( )+ Bogw
GDP Imports Imports

Trong do:

v’ CPIA 1a chi s6 vé chit lugng khudn khé thé ché va chinh sach, do WB danh gia.
v g la toc do tang truong GDP cua qubc gia

v gw la toc d6 tang truong GDP cua thé gidi

v’ Remittances 1a Tong kiéu hoi

v’ Reserves la Du trit ngoai h6i

v’ Imports 1 kim ngach nhap khau

v GDP 14 tong san lugng qubc ndi

v/ Tat ca cac bién c6 don vi phan tram (%), trir chi s6 CPIA
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Céc chuyén gla cua IMF va WB dinh nghla CI 1a chi s6 hdon hop dugce xac dinh
bang tong trong sO cua cac yeu t6 khong xac dinh no (CPIA, ting trudng quoc gia, dy
trir ngoal héi, du trir ngoai héi binh phuong, kleu héi va tang trudng kinh té thé gioi),
nhung c6 anh hudng dén rai ro v& no cta quc gia.

Dua trén mau gdm 80 nudc ¢ thu nhap thip (trong d6 co Viét Nam) cho g1a1 doan
10 nam (2005 2014), cac chuyén gia ciia IMF va WB di uéc luong duogc cac hé sb p
cho ham s0 (1) nhu sau:

B,=0,385; B,=2,719; B,=2,022; B,=4,052; B.=-3,990; B, = 13,520
Ta c6 cong thirc tinh toan chi s6 CI theo mé hinh DSF LICs (2017) nhu sau:

CI=0,385CPIA +2,719g + 2,022 Remittances 4 5o Reserves 5 goReserves | 43 55 o
GDP Imports Imports (1)
Nhu vay, kha nang xay ra khing hoang ng co mdi tuong quan cung chiéu voi muc
dd cua ganh ndng no va nguoc chleu voi chat lugng cua cac thé che va chinh sach
(duoc do bang CPIA) va véi cac yéu t6 cu thé cua quoc gia khac (tang truong quoc
gia, dy trir ngoai hdi, kiéu hoi). Cac diéu kién bén ngoai (ting truorng thé g101) co tac
dong quan trong den kha nang khung hoang no. Ngoai ra, luu y rang h¢ so trén bién
du trit ngoai hdi thar hai (phi tuyen tmh) c¢6 dau hiéu nguoc chleu ngu y rang o ty 1é
nhat dinh, tich lity du trir ngoai héi c6 tac dong khong nhiéu dén giam kha nang v no.

Viéc tinh toan chi sé CI s& dya trén sb binh quan trong 10 nim cta cac bién sb,
trong do6 5 ndm dya trén dit li€u qua khir va 5 nam dya trén dir li¢u du bao. V&i chi
s0 CPIA, gia tri gan nhat s& dugc tinh ¢6 dinh cho 5 nam dy bdo. Chi sO CI s& quyet
dinh xép hang kha ning thanh toan no ctia mot quoc gia vao mot trong 3 nhom: yéu,
trung binh, manh (Bang 1).

Bang 1. Phén loai kha ning chiu dwng no ciia quéc gia theo chi s6 CI

Piém CI Phan loai kha ning chiu dwng no ciia quoc gia
CI<2,69 Yéu
2,69 <CI<3,05 Trung binh
CI>3,05 Manh

Nguén: IMF va WB (2017)

Céc nudce co chi s6 CI<2,69 dugc cho la ¢6 kha nang chiu dung ng kém. Cac quéc
gia c0 chi s6 CI trong khoang tur 2,69 dén 3,05 co6 kha niang chiu dung ng trung binh.
Cac qudc gla 6 chi s6 CI > 3,05 dugc xem la cdc nude c¢6 kha nang chiu dung n¢
manh, hay cic ngudng vay no nguy hiém cia quoc gia d6 so véi cac chi sd the hién
nang lyc tra ng nhu NPV ng/GDP, NPV ng¢ nudc ngoal/Tong kim ngach xuat khau,
Nghia vy tra ng nudc ngoai d6i voi Tong kim ngach xudt khau va Thu NSNN s& cao
hon, cu thé dugc thé hién trong Bang 2 dudi day:
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Bang 2. Nguwd'ng ng nwédc ngoai theo khung ng DSF (2017)
Pon vi:%

Géanh ning ng nwdc ngoai & ng nwdc ngoai dwge Chinh phi bao lanh

Lo NPV Tong nghia vu Tong nghia vu  Tong nghia vu no/
Kha niang no/XK no/XK no/XK Thu NSNN
chiu dung n¢
@ @ 3 Q)]
Yéu 140 30 10 14
Trung binh 180 40 15 18
Manh 240 55 21 23

Nguén: IMF va WB (2017)
Béang 3. Nguwdng n¢ cong/ GDP theo khung ng DSF (2017)

Kha nang chiu dung n¢ Ng cong/GDP
Yéu 35
Trung binh 55

Nguon: IMF va WB (2017)

Dua vao viéc so sanh cac chi sO Vi ngudng DSF, m6 hinh phan chia mtc d6 rui ro
ng cong ctia qudc gia thanh cac mic rai ro thap, trung binh, cao hay khung hoang no:
Cdc muee rui ro theo phan loai cua IMF va WB:

Mike 1 - Riii ro thdp: Tt ca céac chi sd g'c'mh nang ng déu thap hon so véi ngudng.

Makc 2 - Rui ro trung binh: Cac chi sb ganh nang no déu thap hon so véi ngu:ong
trong kich ban co s&, nhung cac ngudng co the bi vi pham do anh hudng tir cu sdc bén
ngoai hoic thay doi dot ngodt vé chinh sach diéu hanh vi mé.

Mirc 3 - Riii ro cao: Mot hodc nhiéu chi sd ganh ning no vi pham cac ngudng kich
ban co sé trong thoi gian dai.

Mike 4 - Tinh trang bdo dong: Qudc gia gip khé khin trong tra no, hodc cho thay
kha nang cao xdy ra khung hoang ng trong twong lai.

Co thé thay véi phlen ban stra d6i ndm 2017 (DSF 2017) da dé cap dén nhiing thay
d6i dé dam bao nguong no DSF duy tri phu hO’p v6i bbi canh tai chinh thay d6i nhanh
chong cua cac nudc thu nhap thap, dong thoi giup ngudng DSF thuc té hon, toan dién
hon va tét hon trong do luong rui ro ng cong Phién ban khung ng DSF LIC (2017)
sir dung nhiéu bién s6 cu thé cta timg nudc dé tang kha  ndng du bao hon so v6i DSF
(2012) chi dung chi s6 CPIA. Khung no DSF (2017) cling dua vao sb liéu twong lai
trong khi khung ng DSF (2012) phan loai dua vao cac dit liéu qua kha.

2.3 Khung li thuyét sir dung trong bai nghién curu

Cac chuyen gia cua IMF khuyen ngh1 rang khung ng DSF LIC (2017) ap dung cho
cac qudc gia thu nhap thap duoc tiép can khoan vay IDA ciia WB va mot qudc gia tuy
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da tot nghiép IDA nhung V~5n s€ duoc ap dyng co ché d6 néu nuéce d6 danh it nhat mot
ntra chuoi thoi gian cia mau (ttr nam 1970 dén 2014) vay IDA.

Tur nam 2015, Viét Nam da thoat khoi nhoém nuge c6 thu nhap thap tuy nhién, chi
dugc WB va IMF chinh thtrc xép vao nhom c6 thu nhap trung binh thap khi Vi¢t Nam
“t5t nghiép IDA”. Theo 10 trinh, Viét Nam dang budc vao qua trinh “tot nghi¢p IDA”
tur thang 07/2017 nén phan 16m th0’1 gian vay IDA cua Viét Nam nam trong chudi thoi
glan ctia mau (tir ndm 1970 dén 2014). Do vay, theo su khuyen nghi cia cac chuyén
gia ctia IMF thi khung no thich hop dung dé danh gia tinh bén viing cua ng cong Viét
Nam hién nay la khung ng DSF LICs.

Nhu vay, ta nhiig co' s6 ndi trén nghlen clru nay su dung mo hinh DSF danh cho cac
nude thu nhap thap (LICs) duoc WB va IMF cap nhat gan ddy nhat (thang 12/2017),
tai van ban "Reviews of Debt Sustainability Framework for Low Income Countries:
proposed reforms"- IMF Pohcy Papers No. 17/380 cua IMF/WB lam khung phan tich,
danh gia tinh bén viing cta ng cong Viét Nam.

3. Dir li€u va phwong phap nghién ciru
3.1 Dit liéu nghién ciru

Téc gia tién hanh thu thap dir liéu tur cac ngudn thong tin thir cap dugc cong bd
chinh thirc va c6 d9 tin cdy cao. Vi cac s liéu lién quan t6i murc tham hut ngan sach
va no cong tai Viét Nam, GDP, kiéu h01/GDP du trit ngoai hdi/kim ngach nhap khau
ty 18 tang truong GDP cta Viét Nam va thé gioi, nghlen ctru chu y€u st dung cac sO
li¢u trén website ctia B Tai chinh, cac ban tin ng cong tur s6 04 dén sb 08 cua Bo Tai
chinh, cac bao cao ciia Uy ban Giam sat Tai chinh Quoc gla (UBGSTCQG), co s¢ dir
li¢u cua WB va IMF. Con v6i nhitng s6 liéu du bao tir nam 2019 - 2023, nghlen cliru
chu yéu sir dung cac s6 liéu du bao ctia World Economic Outlook Database cua IMF,
Asian Development Outlook (ADO) 2019, 2020... va st dung m6 hinh VAR dé du
bdo. Ngoai ra, dbi voi cac sb li€u khac nghién ctru tong hop tir nhiéu ngudn nhu: Nién

giam thong ké hang nam cua Tong cuc Thong ké, béo céo ciia Ngan hang Nha nudc,
Bo Ké hoach va Pau tu..

3.2 Phwong phap nghten curu

D6i v6i muc tidu (1): 'Duya vao m6 hinh DSF dugc cap nhat méi nhét (nim 2017)
cua IMF va WB va by s lidu vé ng cong cua Viét Nam g1a1 doan 2014 - 2018 va bo
s6 liéu c6 lién quan (CPIA,GDP, kiéu hbi/GDP, dy trit ngoal hébi/kim ngach nhap khau,
ty 1€ tang trLrorng GDP cua Viét Nam va cta thé gidi) tir nam 2010 - 2023, dé danh gia
tinh bén viing cua ng cong cuia Viét Nam giai doan 2014 - 2018.

Dm vO1 muc tiéu (2) Dlen g1a1 két qua cua muyc ti€u (1) lam can ctr dé dé xuat
mot sO giai phap chu yéu nham nang cao tinh bén viing ctia ng cong 6 Viét Nam thoi
gian toi.

4. Két qua nghién ciru va thao luin két qua nghién ciru
4.1 Két qud nghién ciru

Vigc danh gia tinh bén viing cua ng cong Vi¢t Nam theo mo hinh DSF (2017) cua
IMF va WB, trudc hét trong bai viét, tac gia dd xac dinh ganh ning no cong cua Viét
Nam, sau do tinh chi s6 CI dé lya chon ngudng no twong thich theo mé hinh DSF
(2017) sir dung dé so sanh.
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4.1.1 Xac dinh ganh nang no cong cua Viét Nam

Theo IMF va WB, ganh nang no thé hién & 2 chi sb co ban 1a: Khoi luong no (Debt
Stock) va nghia vu ng (Debt Service).

Khoi lwong no: La chi sb ‘phan anh ganh ndng no co tinh den cac khoan phai thanh
todan ng trong tuong lai. Khéi luong no ¢6 thé dugc do luong bang gia tri danh nghia
hodc gia tri hién tai (Present Value - PV) cua khoan du no cong Khi do luong theo
gla tri hién tai, kh01 luong ng 1a tong gia tri chiét khau theo ‘muc lai sut thi trucrng
ctia cac dong tién chi trd ng goc va 1ai trong tuong lai. Thuc té cho thiy ganh nang no
phu thudc kha nhiéu vao 13i suat phai tra, do d6 thugce do gia tri hién tai cia ng cong
phan anh chinh xac hon ganh nang no cong thuc té ciia Viét Nam. Tuy nhién, hién
nay, viéc tinh toan ganh nang ng cong theo gia tri hién tai cia Viét Nam la khong
kha thi do cac bao cdo v€ no cua Viét Nam khong cung cap day du thong tin vé céac
dong chi tra ng gbe va lai trong tugng lai. Ban tin ng cong do B¢ Tai chinh cong
bo gan day nhét (Ban tin ng cong s6 8) hién chi cung cap cac thong tin vé ng cong
theo gia tri danh nghia. Céc ban tin ng cong khac do Bo Tai chinh cong b trudc do
cung chi cong bd dong chi tra clia ng nude ngoai cho dén nam 2026. Trong khi do,
cac khoan ng nudc ngoal ctia Viét Nam c6 ki han dai 1én dén 20 - 40 nim nén thiéu
dir liéu tinh todn gia tri no theo gia tri hién tai. Do vay, trong nghién ctru nay, tac gla
su dung gia tri danh nghla dé phan anh khéi lugng no trong phan tich tinh bén viing
cua ng Viét Nam.

Nghza vu no: Bao gém chi tra ng gbc va 13i hang nam. Nghla vu ng thuong duoc so
sanh vdi kha nang thanh toan (tong thu ngén sach nha nudc (NSNN), kim ngach Xudt
khau, dy trit ngoai hdi...) s& cho nhung chi bao tbt nhat dé phén tich xem qudc gia do
c6 gip phai kho khian gi trong viéc chi tra ¢ thoi diém hién tai hay khong.

Céc chi ti€u phan anh génh nang ng va kha nang trd ng cua Viét Nam thoi gian qua
dugc tinh toan va trinh bay trong Bang 4.

Béang 4. Ganh ning n¢ cong cua Viét Nam giai doan 2014 - 2018

Kha nang chiu dung n¢ 2014 2015 2016 2017 2018
No cong/GDP (%) 58,0 61,0 63,7 61,4 58,4
Nghia vu trd ng cua Chinh phu/ 13.8 152 15.5 19.7 15.9
thu NSNN (%)

No nudc ngoai/GDP (%) 38,3 42,0 443 49,0 46,3
No nudc ngoai/thu NSNN (%) 119,9 179,3 188,4 190,2 193,2
No nudc ngoai/xuat khau (%) 473 49,9 50,8 51,0 45,8
Nghia vu tra ng nudc ngoai/thu

j ’ 8,73 6,87 7,39 6,66 4,02
NSNN (%) b b b b b
Ng}na V}l tra ng nudc ngoai/ 242 1,95 2.10 1,79 101
xuat khau (%)

Nguon: Tac gid tong hop
4.1.2 Xac dinh chi s6 CI clia Viet Nam

Budc tiép theo 1a phai xac dinh chi sd CI dé tir d6 lya chon ngudng no phu hop
cho Viét Nam. Theo phién ban mdi nhat vé Khung ng bén ving (Debt Sustainability
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Framework - DSF) do IMF va WB cong bd ngay 26/12/2017, cac nguong chi s6 ganh
nang ng ctia mot qudc gia phu thude vao chi s6 CI - chi s6 tong hop cac bién khac nhau,
trong d6 CPIA 1a mot trong nhiing yeu t6 quan trong.

Chi s6 CI duoc tinh toan dya trén s liéu trung binh cua cac bién sd trong giai doan
10 nam (trong d6 5 nam dit liéu qua kht va 5 nam dit 1iéu du bao) va duoc tinh bang
cong thuc sau:

Remittances Reserves Reserves 2
CI=p,CPIA + + + + Bs( )"+
b Pog + B GDP s Imports Ps Imports Pogw )

Trong do:

CPIA (Country Policy and Institutional Assessment) la chi str) trung binh ctia 16 chi s6 cua
WB dénh gia vé chat lugng khuodn kho thé ché, chinh sach quoc gia.

g 1a téc do tang truong GDP cua Viét Nam.

g, la tdc do tang truong GDP cua thé gidi.

Remittances 1a Téng kiéu hoi.

Reserves 1a Dy trit ngoai hdi.

Imports 1a kim ngach nhap khau.

Céc hé sb P cua cac bién giai thich dugc cic chuyén gia cia IMF va WB udc luong nhu sau:

B1 =0,385; 2 =2,719; B3 = 2,022; B4 = 4,052; B5 =-3,990; 6 = 13,520

4.1.3 Xdc dinh chi s6 CPIA cua Viét Nam

Trén co so sd lidu duoc cap nhat moi nhat cia WB (2015) Ve danh gia cac chi sd
CPIA ctia Viét Nam qua cac nam, tac gia da tinh toan duoc chi s CPIA trung binh cia
Vi¢t Nam (Bang 5).

Bang 5. Chi s6 CPIA trung binh ciia Viét Nam tir 2010-2018

Nam 2010 2011 2012 2013 2014 2015 2016F 2017F 2018F

CPIA
trung binh

3,7 3,775 3,74 3,778 3,76 3,771 3,71 3775 3,76

F ld 6 wéc tinh
Nguon: Tac gia tuw tinh todn

Tu Bang 5 trén cho thay trong giai doan tir 2011 - 2014, Viét Nam c6 chi s6 CPIA
trung binh qua cac ndm déu bang hoéc cao hon murc 3,75. Tuy nhién, sang nam 2015
do chi s6 CPIA trung binh ctia Viét Nam & mirc 3,71, thap hon mtre 3 ,75.

T nam 2016 mac du WB chua cong bd cac chi sb CPIA, nhung vOi nhung bién
sO vi mo chua duoc cai thién nhiéu so v&i nam 2015, cung voi tang truong giam sut
thi nhiéu kha nang diém trung binh CPIA cua Viét Nam s€ chi & muc 3,71. Tuy nhién,
sang nam 2017 v61 mirc GDP tang truong kha cao (6,81%) di kém v61 lam phat & muc
vira pha1 (3,53%), thap hon chi ti€u 4% cta Chinh phu thi vi thé kinh té d6i ngoal duoc
cung co. Nén kinh té dat két qua Vung chic nho cam két ctia chinh phu vé on dinh
kinh té vi mo va tang truéng dya vao khu vyc tur nhan. Cac chinh sach cua chinh phu
tiép tuc tap trung cai cach theo hudng thi trudng nhiam giam dan vai tro cua Nha nu6e
trong nén kinh t€, cai thién moi truong kinh doanh va ti€p tuc m¢ ctra nén kinh té dé
thu hut dau tu tu nhan. .
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Nam 2018, v6i moi truong kinh té vi mo 6n dinh, lam phat van tiép tuc duoc klem
soat ¢ miurc thap (3 54%). Kinh té Viét Nam khoi sac trén ca ba khu vuc san Xuat,
cung - cau cua nén kinh té cung song hanh phat trién. Tang truong kinh té ndm 2018
dat 7,08% so v&indm 2017 - muc tang cao nhit 11 nam qua. Chat lugng ting tnrorng
va moi truong dau tu kinh doanh dugc cai thién, doanh nghiép thanh lap moi tang
manh. Nén tang kinh té vi mo duoc cung cd va tung budc dugc tang cuong. Ty 1€
that nghiép, thiu viéc 1am ¢ xu hudng giam dan. An sinh x3 hdi dugc quan tam thuc
hién (Téng cuc Thong ké, 2018). Bén canh do, du trir ng0a1 héi dat muc ky luc 59,6 ty
USD (tang 20,4% so voi nam 2017 va tang 61 ,5% so voi nam 2017) (NHNN, 2018)
can can thuong mai thang du ¢ muc ky luc dat 7,2 ty USD, tang kha manh so v61 mirc
2,91 ty USD cua ndam 2017; ngan sach nha nudc dat thang du: sau nhiéu nam tham hut
(UBGSTCQG 2018), cong véi nhitng cam két manh mé& cua Pang va Nha nude Viét
Nam, cong tac phong chong tham nhiing trong nudc da dat dugc mat so két qua noi
bat, bao gom viéc xét xir cac vu an tham nhiing nghiém trong lién quan dén nhiéu can
bo cap cao cua Vi¢t Nam.

Theo IMF, gia tri gan nhat trong nam 2018 cua chi s6 CPIA = 3,76 s& dugc tinh ¢b
dinh cho 5 nam du bao (2019 - 2023).

4.1.4 Xac dinh chi s6 CI ciia Viet Nam

Viéc tinh toan chi so CI dua trén chi s CPIA va céc chi sO Ve toc do ting truong
GDP cua Viét Nam, toc do tang tmorng GDP cuia thé gioi; Tong kiéu héi, Du trir ngoai
héi, kim ngach xuat khau va GDP cta Viét Nam va thé giéi tir 2010 - 2023

Tuy nhién, can phai luu y rang nhirng s6 liéu du bao trong 2 nam 2020 - 2021 da
bi anh huong do su tac dong cua su bung phat cua Covid-19 trén pham vi toan cau
vao quy 1/2020. OECD da dy bao Covid - 19 s€ lam cho GDP toan cau nam 2020
giam t61 1,5% (so voi muc co scr) Péi v6i nén kinh té Viét Nam, Ngén hang phat
trién chiu A danh gla su lay lan cua Covid-19 va hé qud la sy giam toc dot ngot cua
nén kinh té toan cau sé& lam toc do tang trudng kinh té cua Viét Nam glam xuong
mirc 4,8% trong nam 2020. Néu cac rui ro do Covid-19 gia tdng, kinh t€ co6 the suy
giam manh hon. Tuy nhién, cung theo ADB mdc du ¢¢ thé bi anh huéng nang né cua
Covid-19, cac yéu to nén tang cua kinh té Viét Nam van dugc duy tri. Néu khong ché
duogc dich bénh trong nira dau nam 2020, tang trudng sé hoi phuc tré lai mic 6,8%
vao nam 2021 va duy tri manh mé trong trung va dai han (Bang 6).

Bang 6. Cac bién s6 dé tinh toan chi sé CI ciia Viét Nam (2010 - 2023)

5 GDP Kiéu hoi/ Dy trir Tang tlA’u’frng Tang tr}ré’ng
Nam CPIA (tj USD) QDP ngoai h01/ GDP \:)u;t Nam GDP Ehe gidi
(ty USD) nhap khéu (%) (%)
2010 3,78 112,771 0,0732 0,1524 6,4 5,1
2011 3,75 134,598 0,0639 0,1316 6,2 3,9
2012 3,74 155,483 0,0643 0,2295 5,2 3,2
2013 3,78 170,444 0,0645 0,1991 5,4 3.3
2014 3,76 185,759 0,0646 0,2339 6,0 3.4
2015 3,71 191,288 0,0680 0,1728 6,7 3.4
2016 3,71 201,326 0,0695 0,2111 6,2 3,2
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GDP Kiéu hoi/ Duy trir Tang truong  Tang truong

Nam CPIA (ty USD) FDP ngoai h01/ GDP \:)iét Nam GDP Ehé gidi
(ty USD)  nhép khéu (%) (%)
2017 3,75 220,376 0,0681 0,2324 6,8 3,7
2018 3,76 241,272 0,0660 0,2516 7,1 3,6
2019°F 3,76 260,301 0,0649 0,2623 6,8 3,3
2020°F 3,76 282,372 0,0634 0,2672 4,8 -1,5
2021°F 3,76 306,008 0,0620 0,2656 6,8 3,4
2022*F 3,76 332,281 0,0605 0,2663 6,8 3,4
2023*F 3,76 378,298 0,0643 0,2241 6,9 34

Nguon: Tac gia tong hop va tinh todn
4.1.5 Tinh todn chi s6 CI ciia ndm 2018

Viéc tinh toan chi so CI ctia ndm 2018 s€ dua trén trung binh 10 ndm cua 6 bién (CPIA
trung b1nh va céc chi sO vé toc do ting trugng GDP cua Viét Nam, toc do tang truong GDP
cta thé g101 tong kiéu hdi, dy trir ngoai héi, kim ngach nhap khau va GDP ctia Viét Nam),
trong do, s€ c6 5 nam qua kht (2014 2018) va 5 nam du bao twong lai (2019 2023). Viéc
str dung gid tri cua thoi han 1a 10 nam s€ [am glam sy bién dong va tac dong cua chuky kinh
te Chung ta ¢ thé xac dinh duge chi s6 CI ndm 2018 cua Viét Nam bang cong thic (1) véi
két qua nhu sau:

Bang 7. Tinh toan chi s6 CI ciia Viét Nam niim 2018

Gia tri trung binh

Hé s6 10 nim Thz‘lnhAphfm

o (2014 - 2023) trong hé so CI
(1) (2) (D*(2)
CPIA 0,385 3,75 1,443
Ty 1¢ tang truong GDP Viét Nam (%) 2,719 6,49 0,176
Ty 1¢ kiéu h6i/GDP (%) 2,022 6,513 0,132
Ty 1¢ dit trit ngoai h6i/Nhap khau (%) 4,052 23,873 0,967
Ty 1& di trit ngoai h6i/Nhap khau? (%)  -3,99 0,05699 -0,227
Ty 1¢ tang truong GDP Thé giéi (%) 13,52 2,93 0,396
Chi s6 CI 2,887

Nguon: Tic gid t tinh todn
Tuong tu, tac gia tinh toan chi s6 CI cua Viét Nam cac nam 2014, 2015, 2016, 2017 va thu
duoc ket qua cac chi so CI cua giai doan tir nam 2014 - 2018 nhu Bang 8 sau day:
Bang 8. Chi s6 CI ciia Viét Nam (2014 - 2018)

2014 2015 2016 2017 2018

CI 2,875 2,831 2,859 2,873 2,887

Nguén: Tac gia tuw tinh todn
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Tu Bang 8 trén cho thdy, trong giai doan 5 nam (2014 - 2018) chi s6 CI cua Vi€t
Nam ludén & muc trung binh (2 69 < CI < 3,05), trong d6 nam 2015 ¢ murc thap nhat
(2,831) ma nguyén nhan chu yéu la do nén kinh t€ c6 mirc du trir ngoa1 hébi/kim ngach
nhap khau thap nhat (17 28%) trong 5 ndm gan day. Nédm 2018, chi s6 CI cua Viét Nam
da duogc cai thién ¢ mirc 2,887 do moi truong kinh té vi mo on dinh, lam phat thap
(3,54%), tang truong kinh té & murc ky luc (7 08%) trong vong 11 ndm gan day (Tong
cuc Thong ke, 2019), du triv ngoal héi dat mic ky luc 59,6 ty USD (ting 20,4% so voi
nam 2017 va tang 61,5% so v61 nam 2017) (NHNN, 2018) Bén canh do, tang truong
ctia nén kinh té thé gidi dat muc kha cao (3,6%) ma dau tau la nen kinh té My tang
truong vitng manh (dat trén muc 2,9%), khu vuc Chau A phat trlen nang dong (voi
mirc tang trudng trung binh khoang 6,6%) va nén kinh té EU dang dan phuc hoi (tang
khoang 2,1%) (IMF, 2019).

Tuy nhién, cling phai thira nhan rang do tac dong ti€u cyuc cua su bung phat Covid-19
trén toan cau da dan dén du bao bi quan vé tang truong kinh té Viét Nam va thé gidi
nam 2020, 1am cho chi s6 GDP binh quén 10 ndm cua Viét Nam va thé gidi giam manh.
Van dé nay da anh huong tiéu cuc dén chi sO CI cua Viét Nam tir nam 2016 - 2018 bat
chap nhirng thanh tyu kha quan ctia nén kinh té Viét Nam tir nam 2015 dén nay.

4.1.6 Xac dinh nguong no cua Viét Nam theo khung ng DSF (2017)

Chi s6 CI s& quyét dinh xép hang kha ning thanh todn no ctia mot qudc gia vao mot
trong 3 nhom: y€u, trung binh, manh.
Bang 9. Phan loai qudc gia theo diém giéi han CI

Piém CI Phan loai qudc gia
CI<2,69 Yéu

2,69 <CI<3,05 Trung binh
CI> 3,05 Manh

Nguon: DSF (2017) ciia IMF va WB

Trén co s¢ bang chi s6 CI ndi trén, cho thay trong giai doan 2015 - 2018, IMF va
WB xep Viét Nam vao nhom nudce co chinh séch trung binh do chi s6 CI cua Vlet Nam
trong giai doan nay luén ¢ mirc trung binh (2,69 < CI < 3,05).

Béang 10. Nguwdng ng cong cia Viét Nam theo khung ng DSF (2017) giai doan 2014 - 2018

Téng no Gia tri n¢ Nghia vu tra ng
cong/GDP nuwdc ngoai theo ty I€é  nwéc ngoai theo ty 1€
(“0) (%0) (o)
Dex/GDP  Dex/XK XK Thu NSNN
I:ggl'l"ry"ﬁigé;‘-’ Chinh  sach
theo DSF trung binh 55 40 180 15 18

<CI<
(2017) 2,69<CI<3,05

Nguoén: Tac gia tong hop

Nhu vy, chiing ta c6 thé xac dinh ngudng canh bao cho Viét Nam trong giai doan
tir ndm 2015-2018 theo khung no DSF (2017) la nguwong danh cho cac nuwdc co chinh
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sdch trung binh. Trong 0, cac chi s6 ngudng no: Tong no cong/GDP, No nudc ngoéi/
GDP, No nudc ngoal/XK Nghia vu trd ng nudc ngoal/XK Nghia vu trd ng nudc
ngoai/Thu NSNN lan luot 1a 55%, 40%, 180%, 15% va 18% (Bang 10).

4.1.7 Bdnh gid tinh bén viing ciia ng céng Viét Nam dwa trén khung no DSF (2017)

Trén co so cac so liéu ¢ Ban tin ng cong 50 5,56 7 va s6 8 va mot sd bao cdo khac
cua B¢ Tai chinh, Tong cuc Thong ké va WB; nhom tac gia tinh toan céc chi tiéu phan
anh ganh nang no cua Viét Nam theo cac chi tiéu trong khung no DSF (2017) va tran
no cong hién hanh cua Viét Nam va thuc hién so sanh cac chi tiéu ng cong Viét Nam
voi ngudng ng phi hgp dé danh gia tinh bén virng ctia ng cong Viét Nam (Bang 11).

Béang 11. So sanh n¢ cong ctia Viét Nam theo khung ng' DSF (2017)
cia IMF va WB giai doan (2014 - 2018)

Gia tri ng nwéc  Nghia vu tra ng nwéc
ngoai theo ty 1¢ ngoai theo ty 1¢
Téng ng (o) (%)
cong/ - Nghia vu

GDP (%) Dex/ Dex/  \8hiavu tra ng true
tra no nuwoc

GDP XK tiép ciia CP/
ngoai /XK Thu NSNN

2014 (CI=2,875) 58,0 38,3 473 2,42 8,73
2015 (CI=2,831) 61,0 42,0 49,9 1,95 6,87
2016 (CI=2,859) 63,7 443 50,8 2,10 7,39
2017 (CI1=2,873) 61,4 49,0 51,0 1,79 6,66
2018 (CI=2,887) 58,4 46,3 45,8 1,01 4,02
Ngudng ng
nguy hiém Chinh siach
theo khung  trung binh 55 40 180 15 18
ng DSF 2,69<CI<3,05
(2017)

Nguoén: Tac gia tinh todn

Trong giai doan 2014-2018, Viét Nam c6 chi s6 CI qua cac nam déu ludn ¢ muc
trung binh (2,69 < CI <3 ()5) nén dugc IMF/WB xép hang viao nhom cic nude cd
chinh sach trung binh va ngudng canh bao cho Viét Nam trong khung ng DSF (2017)
la nguong danh cho cdc nudce 6 chinh sach trung binh (Bang 11). Thyc hién so sanh
cac chi so ng cuia 5 nam (2014 - 2018) cua Viét Nam voi ngudng nay, két qua cho thay:

Nam 2014, no cong Viét Nam da co dau hiéu thiéu tinh an toan khi c6 mot chi sb:
No cong/GDP (58%) da vugt ngudng canh bao ciia DSF 2017 (55%).

Sang 2 ndm tlep theo 1a 2015 va 2016, tinh trang ng nan cua Viét Nam co phan tram
trong thém khi cac chi s6 ganh nang ng cong déu tang nhanh va ¢ dén 2 chi s6 no:
No cong/GDP No nudc ngoai/GDP déu d vugt ngudng canh bao ctia DSF (2017) 1a
55% va 40%.

Tirnam 2017 dén nay, mot diéu dang ghi nhén 1a tinh hinh n¢ cong cua Viét Nam da
duogc cai thién theo chiéu huong tich cuc khi hau hét cac chi sb ganh ning no cong déu
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gidm manh so v&i nam 2016. Tuy nhién, van c6 2 chi s6 ganh nang ng cong (No cong/
GDP, N¢ nudc ngoal/GDP) déu da vuot ngudng canh bao cua DSF (2017). Cac chi
sO vé gia tr1 No nudc ngoai/ Kim ngach xuat khau, Nghia vu trd ng nudc ngoal/ Kim
ngach Xuat khau va Nghia vu trd ng nudc ngoai/ Thu NSNN g1a1 doan tir nam 2014 dén
nam 2018 deu ¢ murc an toan va thap hon nhiéu lan so véi ngudng quy dinh. Tinh trang
nay cho thiy ngay trong ngén han ng cong Viét Nam dang c6 biéu hién thiéu bén virng.

4.2 Théo lugn két qud nghién ciru

Tir nhitng két qua nghién ctru ndi trén chiing ta c6 thé dua ra mot sé danh gia sau
day:

Thir nhat, mic du cac chi tiéu vé ng vé co ban nam trong gi6i han cho phep cua
Quoc hoi, nhung cac chi tiéu ng cia Viét Nam dang c6 bi€u hién tang nhanh va dang
co Xu huong tién sat gan ngudng muc ti€u cla Quoc hoi. Tuy nhién, néu danh g1a tinh
an toan cua no cong Viét Nam theo khung ng bén viing DSF (2017) thi ket qua cho
thay tor nam 2014 dén 2018, ng cong Viét Nam da co dau hiéu thiéu tinh bén viing khi
c6 2/5 cac chi s6 da vuot ngudng canh bao cua DSF (2017) Tinh trang nay cho thay
ngay trong ngan han no cong Viét Nam dang dién bién theo chidu hudng thiéu bén
viing va rui ro cao.

Mot diéu dang lo ngai nira la theo nhiéu chuyén gia, quy mo ng céng thue té cla
Viét Nam c6 thé cao hon so v&1 muc cong b6 do cach thirc xac dinh no cong cua Viét
Nam so véi thong, 1¢ quoc té c6 su khac biét. Cu thé, ng cong theo tiéu chuén Viét Nam
dua trén nguyen tac: Trach nhiém thanh toan thude vé chu thé di vay; con ng cong theo
thong 1¢ quoc té duoc xac dinh trén co sé chu s¢ hiru thuc su hay phap nhan dung sau
chu the di vay pha1 c6 trach nhiém thanh toan. Theo do, ng cong theo tiéu chuan quoc
té s& bang ng cong theo tiéu chuan Viét Nam cong vO1 ng cua Ngan hang Nha nudc,
cac doanh nghlep nha nude, t6 chirc bao hiém xa hoi va an sinh xa hoi va mot sO dla
phuong. Néu tinh c4 ng ctia cac doanh nghiép nha nudc thi con s6 ng cong co thé lén
t6i trén 100%. Bén canh do, téc do gia tdng no 17,5%/ nam trong giai doan 2011 - 2016
(UBGSTCQG, 2016) dang de doa dén kha nang tra no ctia Chinh phtl va an ninh tai
chinh quoc gia.

Mit khac, theo ADB phén tich: thim hyt ngén sach du bdo s€ tang lén twong duong
4,2% GDP vao nam 2020 (thay vi du bao 3,4% GDP nhu trudc day) do doanh thu thué
tir cac khodn thu nhap va thu tur xudt khau deu giam, chi tiéu cho y te va cac quy hd
trg nguoi lao dong déu tang cung v6i goi ho trg tai khoa méi cong bd gan day tri gia
khoang 1,3 ty USD thong qua giam thué, phi va gia han ndp thué voi doanh nghlep bi
anh huorng do Covid-19. Tinh trang noéi trén da lam tram trong thém rui ro no cong cua
Viét Nam ngay trong ngan han.

Thir hai, rui ro no cong cia Viét Nam dén tir ca no' trong nuede va ng nuwde ngoai.
Péi voi no trong nudc, ¢ rii ro cao do co ky han ngan, lai suat cao, ap luc tra no lon.
Trong giai doan 2011 - 2013, khoi lu’orng phét hanh trai phiéu Chinh phu ky han ngan
chiém ty trong 16n (ky han du6i 3 nam binh quan chiém khoang 70% tong khoi luong
phat hanh) nén da tao strc ép tra ng tap trung cao vao cac nam 2014 - 2018 .

Déi voi no nude ngoéi néu so voi GDP thi no nudc ngoai co xu hu:c’mg tang nhanh
trong nhirng ndm gan day. Theo thong tin tir Bo Tai chinh, ng cong nudc ngoai/GDP
cua Viét Nam tir nam 2011 dén hét nam 2018 lan luot 1a 41 5%, 37.4%, 37,3%, 38 3%,
42%, 44 7%, 49% va 46,3%. Dac bi¢t 1a ng cong nudc ngoai ndm 2017 da lén mirc gan
49%, sap can muc tran cho phep cta Qudc hoi (50% GDP). biéu nay la hét stc nguy
hlem trong thoi glan to1 khi ma cac khoan ODA c¢6 xu hu’orng giam dan, vigc vay von
nude ngoai chu yéu bang phuong thirc vay thuong mai va phat hanh trai phleu trén thi
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truong Von quoc te thém vao do 1a dy bao muc 1ai suét trai phleu phat hanh trén thi
truong von quoc, té s& tang dan tir 4,8% nam 2015 1én 6,5% giai doan 2018 - 2020 thi
ganh nang 131 sudt cta cac ngudn von vay nudc ngoai sé co xu hudng ting manh va s&
gay ra rui ro cao cho ng cong Viét Nam thoi gian toi.

Hon nira, ty trong ng nudc ngoa1 trén no cong 16n (khoang 40%) dem lai nhleu rui
ro. Rui ro thir nhét 13 rui ro ty gia. Khi dong noi té mét gia, ng nude ngoai tinh bang noi
t¢ s€ tang Ien, lam gia tang ap luc no. Mot rui ro khac la rui ro ngoai héi, phat sinh khi
Chinh phu khong tich Ity du ngoa1 t¢ dé tra no. Nguon thu ngoai t¢ chinh cua Chinh
phu (bao gom xuat khau tai nguyen khoang san, dau tho...) khong phai 1a ngudn thu
bén virng. Khi cac nguon thu nay din thu hep lal Chinh phu budc phai mua ngoai té
trén thi truong ngoai hdi dé tra no.

Thir ba, mac du tir nam 2018 ng nudc ngoai cua Chinh phu va ng nude ngoai duoc
Chinh phu bao lanh di duoc siét chat dé dam bao an toan no cong dan dén tong no
cong/GDP va ng nudc ngoal ctia Chinh phil nam 2018 ¢6 dau hiéu giam xuodng, Tuy
nhién, ng nudc ngoa1 cua doanh nghlep ty vay, tu tra lai kho kiém soat hon. Toc do
tang du ng cua cac khoan vay trung va dai han cta cac doanh nghi€p nam 2016 la
30,4%, cua cac khoan vay ngan han 1a 20,4% so vé1 nam 2015. N6 kéo theo nghla vu
trd no tang gap doi (29 7% so0 v61 12,4% ctia nam 2015) do hoat dong rut von va tra no
goc cac khoan vay nu6c ngoai ngdn han cta doanh nghlep va to chtre tin dung trong
nam 2016. Bén canh do 1a g1a tang muc vay nudc ngoai ngan han cta t6 chirc tin dung
nham hd trg von tin dung ngan han, dleu hoa thanh khoan ngoai t¢ trong hé thong ngan
hang Nhu vay, trong thoi glan toi neu khong kiém soat chit ché vay ng nudc ngoai
cua cac doanh nghiép thi viéc chuyen cac khoan ng tu vay, tu tra cua doanh nghlep
thanh nghia vu n¢ du phong cua ngan sach nha nudc s€ gay ra rui ro 16n cho ng cong
Viét Nam.

5. Két luin va goi y chinh sach
5.1 Két ludn

Tu nhfrng két qua nghién ctru noi trén c6 thé dua ra két luan rang: mic du, hién nay,
ti 1€ ng cong Viet Nam (58,4% GDP) va ng nudc ngoal (46% GDP) dang ¢ dudi tran
theo quy dinh ctia Quoc héi (65% va 50%). Tuy nhién, néu danh gia tinh an toan cua ng
cong theo khung no bén virng DSF (2017) cua IMF va WB, thi hién nay n¢ cong Viét
Nam dang bde 10 nhung dau hiéu rui ro cao, thiéu tinh bén virng dén tir ca no trong
nudc va ng nudc ngoa1 do ng trong nudc cod ky han ngén, 13i suit cao, nén ap lyc trd no
16n trong nhung nam toi. Ty trong no nudc ngoai trén ng cong lon dem lai nhiéu rii ro
(rui ro ty gid, rui ro ngoai h01 va giam mirc tin nhiém cua Chinh phu.. ) khi Chinh phu
khong tich liy du ngoai té dé tra no. Thém nita, vdi nhirng yéu to bat 6n nhu: boi chi
ngan sach 16n va kéo dai trong hon 10 nam qua, huy dong, phan bd va su dung Von vay
cia Chinh phi con dan trai, kém hiéu qua, khéi luong huy dong bang trai phiéu cua
Chinh phu tang nhanh, vuot kha nang cung ing von trung va dai han cua thi truong
von trong nudc bude Chinh phu phai vay nudc ngoai, trong khi chi phi huy dong von
vay nuoc ng0a1 c6 xu hudng tang khi Viét Nam tr¢ thanh quoc g1a c6 thu nhap trung
binh, co hoi cua Viét Nam ti€p can nguon Von vay nude ngoal v&i uu dai cao s€ gidm
xuong .dang de doa dén tinh an toan va bén viing ciia ng céng Viét Nam trong thoi
g1an t&i. Néu Chinh phu khong co nhurng bi¢n phép ting pho kip tho1 va tich cuc hon
nita thi ng cong Viét Nam sé dan roi vao tinh trang bi mat klem soat va Vi¢t Nam co
thé xay ra tinh trang khung hoang no cong trong tuong lai gan.
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5.2 Goi y chinh sdach

Két qué nghién ctru trén cho thay: trong giai doan 2011 - 2017, IMF va WB xép Viét
Nam vao nhém nuée ¢ chinh sach trung binh do chi s CI cua Viét Nam trong giai
doan nay luén ¢ murc trung binh (2,69 < CI <3,05). Nhu vay, chiing ta c6 thé xac dinh
ngudng canh bao ng cong cua Viét Nam trong giai doan tir nam 2011 - 2017 theo khung
no DSF (2017) cua IMF va WB la ngudng danh cho céc nudc c6 chinh sach trung binh
14 55% GDP. Nhur vay, boi vi mire tran no cong hién hanh (65% GDP) do Quoc hoi quy
dinh chua thuc sy dang tin cay, bd1 vi mure tran nay cao hon nhiéu so Vo1 ngu(mg canh
bao (55% GDP) cua IMF va WB. Neu sir dung murc tran 65% GDP dé danh gla tinh an
toan cua ng cong Viét Nam thi ¢ thé co nhiing danh gia sai 1éch va c6 su "do tudng"
V& sy an toan cua ng cong Viét Nam dan dén sy thiéu chuan bi img phoé kip thoi trong
quan 1y ng cong, tur do s€ dan mat k1em soat va co thé roi vao tinh trang khung hoang
ng cong. Theo do, tac gia dé xuét dé dam tinh bén Vuzng, lau dai cho NSNN va an ninh
tai chinh quoc gla trong trung va dai han, Viét Nam nén tirng bude diéu chinh ha thap
tran ng cong xuong mirc khodng 55% GDP (nhu muc tran ma khung ng DSF (2017)
ctia IMF va WB da khuyén nghi danh cho nhém nudc ¢ chinh sach trung bmh)

Hién nay, ng cong cua Viét Nam da vuot ngudng canh bao 55% GDP, Chinh phu can  4p dung
nhirng bién phap can thiét dé han che thdm hut NSNN va cén cin thuong mai, fang tiét kiém -
dau tu, hay thu huat nhu'ng nguon von khong gy ng nhu kiéu h01 FDL... dé cit glam ty 18 ng
cong 16i dan giam ti mirc tran 55% GDP nham dam bao tinh bén vimng cta no cong Viét Nam.
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