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Tém tit: No cong bén viing luon 13 mot trong nhimg wu tién hang dau ciia cac chinh
phu trén thé gidi vi didu nay tao dung méi truong vi mé thuan lgi cho ting truong
kinh té. Tuy nhién mdi khi cac cudc khiing hoang kinh té nd ra lai khién cho ng cong
nhanh chéng mat di sy bén viing va roi vao rui ro khi cac chinh phti phai thyc hién
céc gdi kich thich kinh té khong 1. Hién nay, cudc khiing hoang kinh té do dai dich
COVID-19 ciing dang tao ra cac khoan thim hut ngan sach rit 16n cho cac chinh
phu. Bai viét st dung phuong phép chi sé dé danh gia muc d6 bén ving ciia ng cong
& Viét Nam va mot sd nude dbi sanh véi sb lidu cap nhat dén nam 2020 trong boi
canh méi. Két qua cho thiy tit ca cac qudc gia trong nghién ctru nay déu chimg kién
su suy giam ctia mirc do bén vitng ng cong vao cac thoi ky ¢d cac cu sdc trong giai
doan 2000-2020 thé hién qua chi s téng thé vé ng cong bén viing giam dic biét la
nam 2020 va qudc gia cé tinh hinh dich COVID-19 cang nghiém trong thi sy suy
giam cang 16n. Do d6, cung ¢ tai khéa va nang cao mirc do bén viing clia ng cong
trong diéu kién binh thudng méi dé tao mot khong gian chinh sach du 16n 1a rat can
thiét ddi v6i chinh phu cac nudc, trong d6 ¢6 Viét Nam. Viée xdy dung chi s6 lién
quan dén mtrc d6 bén vitng ng céng ctia mot qudc gia cling mé ra cic hudng nghién
ctru dinh luong lién quan dén chu d& nay trong tuong lai.

Tir khéa: Bén viing no cong, Chinh sach tai khéa, COVID-19

ANALYSIS ON PUBIC DEBT SUSTAINABILITY
IN VIETNAM AND POLICY IMPLICATIONS

Abstract: Public debt sustainability is always one of the top priorities of
governments since it creates a preferable macroeconomic environment for
economic growth. However, whenever an economic recession occurs, public debt
sustainability is worsened quickly due to huge stimulus packages implemented by
the government. The current economic crisis caused by the COVID-19 pandemic
has generated enormous budget deficits. The study applies the index method to
assess Vietnam and other countries’ public debt sustainability. The results show
that the public debt sustainability has decreased in Vietnam and other countries
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whenever economic shocks are witnessed during the period from 2000 to 2020.
The countries with more severe pandemic impacts suffer more. The decrease
in public debt sustainability is deeper in these countries. Therefore, enhancing
fiscal consolidation and public debt sustainability under the normal economic
condition to acquire sufficient policy space is necessary. The indexation for
the comprehensive object such as public debt sustainability also implies new
approaches for quantitative studies in the future.

Keywords: Public debt sustainability, Fiscal policy, COVID-19

1. Pit van dé

Trong giai doan 2000-2020, cac nudc trén thé gidi trong do co Viét Nam lan luot
trai qua ba cudc khiing hoang kinh té véi mirc d6 tang dan mé dau bang su suy giam
nhe nam 2001, tiép theo 1a suy thodi kinh t& 2008 - 2009 va cubi cing 1a cudc khing
hoang kinh té dang xay ra do dai dich COVID-19 gay ra (Kose & cong su, 2020).
Pay 1a 1an dau tién mot cudc khing hoang kinh té & quy mé toan cau xuat hién ca
tur phia cung va cau. Tu phia cung, san xuét bi dinh tré do thiéu lao dong, cac chudi
cung tmg nguyén phu liéu bi dut giy khi cac qudc gia thuc hién bién phap phong toa
dé chdng dich. Tir phia cau, tiéu dung ho gia dinh giam sau do tinh trang that nghiép
gia tang, cac doanh nghiép, dac biét trong linh vuc dich vu dong ctra hang loat do
céc bién phap gidn cach xa hoi, tir d6 dan dén dau tu cua khu vyc tu nhan suy giam
theo. Theo wdc tinh ctia Ngan hang Thé glm (WB 2021), tang truéng GDP trén
toan thé gi¢i nam 2020 giam 4,3%, trong s6 cac qudc gia ¢6 quy mdé GDP 16n nhat
trén thé gi6i chi c6 Trung Qudc 1a duy tri toc do tang truong kinh té dwong 2,3%,
con cac nén kinh té hang dau khac nhu My, Ptic, Anh, Nhat Ban va An Do déu co
GDP giam tuong tmg l1an luot 13 3,5%, 5%, 9,9%, 4,8% va 7,7%.

Pung trude cac cudc khing hoang, chinh phu cac quc gia di va dang rét tich cuc
thuc hién cac bién phap hd trg nén kinh té. Cudc khing hoang cang trim trong thi
quy md cac g6i hd tro kinh té cang 16n. Nam 2009, chinh pha My thong qua géi kich
thich tri gia 787 ty USD thi dén nam 2021 con s6 nay 1én téi 1.900 ty USD. Nhat
Bén nam 2009 tung géi kich thich 255 ty USD dé hdi phuc nén kinh té thi ndm 2020
con sb twong tng 1 989 ty USD (UNCTAD, 2021). Céc géi kich thich nay gitip nén
kinh té dan dan vuot qua duoc giai doan khé khin nhung dong thoi ciing khién cho
can cAn ngan sach bi anh hudng nghiém trong. Hé qua 1a ng cong cua cic qudc gia
tang vot. Theo udc tinh ctia T chitc Hop téc va Phat trién kinh té (OECD, 2021),
no cong ¢ cac nude giau da tang 1én 137% GDP trong nam 2020 tr mic 109% nam
2019. Cac yéu tb khac lién quan dén tinh bén viing cua ng cong vi thé ciing bi tac
dong tiéu cuc. Cuy thé cac khoan thu thué giam cung v6i ngudn thu ngoai té tir xuat
khau giam theo s& lam gia ting rui ro tra no trong va ngodi nudc trong ngan han.
Tinh hinh ng cong cua Viét Nam ciing khong nam ngoai quy luat trén. Dé danh gia
duoc su thay ddi ciia mirc do bén virng ng cong cua Viét Nam giai doan 2000-2020,
nghién ctru s& sir dung phuong phap chi s hoa dé lugng héa chinh xac mirc d6 thay

82 Tap chi Quan Iy va Kinh té quoe té, s6 139 (08/2021)



ddi cua bén viing ng cong ¢ Viét Nam, déng thoi so sanh thuc trang ¢ Viét Nam véi
cac quoc gia khac trén the gigi tir do rut ra mot s6 ham y chinh sach cho chinh sach
tai khoa hau khung hoang.

Sau phan dit van d&, nghién ctru dugce cdu tric 1am 5 phén: (i) Tong quan tinh hinh
nghién ctru, (ii) Gi6i thiéu phuong phép chi s6 - phuong phap méi do ludng mirc do
bén viing ctia ng cong, (iii) Ap dung phuong phap chi s6 dénh gia mirc d6 bén viing
clia ng cong Viét Nam giai doan 2000-2020, (iv) Ham y chinh sach va (v) Két lun.

2. Tong quan tinh hinh nghién citu
2.1 Khdi niém ng cong bén vieng

Theo Quy Tién té Qudc té (IMF, 2015), no cong 1a nghia vu ng cta khu vuc
cong, bao gdm cic nghia vu cua chinh phu trung wong, cac cip chinh quyén dia
phuong, ngan hang trung wong va cac t6 chirc doc 14p v6i ngudn von hoat dong do
ngan sach nha nuéc (NSNN) quyét dinh hay trén 50% von thudc s hiru nha nude
va trong trudng hop v& no, nha nude phai tra ng thay. Cac t6 chirc qudc té khac
cling c¢6 cuing quan diém nay (WB, 2017; UNCTAD, 2008). Néu tiép can theo cac
t6 chirc nay thi pham vi ng cong twong déi rong, khong chi bao gdm no truc tiép
ctia cac cap chinh quyén ma con c6 no cia cac td chirc do chinh phu quan 1y truc
tiép hodc gian tiép. P4i vi Viét Nam, theo Diéu 4 Luat Quan 1y ng cong 2017, ng
cong bao gdm no Chinh phu, no duge Chinh phu bao 13nh va no cua chinh quyén
dia phuong. So sanh véi khai niém no cong ctia cac to chirc qudc té thi khai niém
ng cong cua Viét Nam c6 pham vi hep hon. Tuy nhién, dui ¢é su khac nhau vé pham
vi tinh toan nhung quan diém vé no cong bén vimg giira cac td chirc va cac qudc gia
hau nhu khéng c¢6 su khac biét (THU VIEN PHAP LUAT, 2017).

Theo quan diém cua cdc nha quan ly, no cong dugc goi 1a bén ving néu ty 18
ng cong trén GDP du kién on dinh hodc giam trong twong lai xuéng mirc du thap
(Xavier, 2017). Viét Nam ciing ung ho quan diém nay khi cac vin ban luit lién quan
dén ng cong (Luat Quan ly ng cong nam 2017, Chién luoc ng cong va ng nudc
ngoai qudc gia giai doan 2011-2020 va tam nhin dén nam 2030) déu cho riang no
cong sé& bén vimng khi cdc chi tiéu ng cong dugc kiém soat va dugc duy tri & mic
an toan. Theo quan diém tai khéa, ng cong dugce coi la bén viing khi quic gia vay
ng trong tuwong lai khong can phai tuyén bd vd ng hodc dam phan lai dé tai cau
trac khoan ng ctia minh hodc phai nho dén su thay doi 16n trong chinh sach thu chi
(UNCTAD, 2009). IMF dugc coi 1a td chirc giam sat ng cong chit ché nhat & pham
vi toan cau, cling cting quan diém khi cho rang no céng dugc coi 1a bén viing khi
cin bang ngan sach ban dau can thiét dé duy tri ng cong on dinh trong diéu kién
binh thudng ciing nhu diéu kién ¢o cac ¢t sbc 1a kha thi vé mat kinh té va chinh tri.
Mot muc ng cong thoa man nhiing tiéu chi trén s& di kém véi rii ro no thip cing
voi d6 1a tbe do tang trudng kinh té & mirc chéip nhan dugc (IMF, 2013). Nguoc lai,
néu phai cé6 mot sy diéu chinh ngan sach phi ly vé mat kinh té, chinh tri dé dwa no
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cong vé dudi mot mirc nao do thi khi dé dwgc goi 1a khong bén viing va mic no
cong cang cao thi ng cong cang dé tro nén khong bén virng. Boi vi, trong diéu kién
céc yéu t6 khac khong doi thi no cong cao hon s& doi hoi ngan sach ban dau thang
du nhiéu hon dé duy tri kha ning tra no va vay no tiép tuc trong tuong lai. Hon nita,
ng cong cao thudng di kém véi mie ting trudng thap, 13i sudt cao, va diéu nay doi
hoi thing du ngan sach ban dau cang phai 16n hon nita dé tra duoc no.

Tém lai, cac quan diém trén vé bén viing ng cong co nhiéu cach hiéu khac nhau
nhung déu c6 mot diém chung d6 1 no cong ctia mot qudc gia duge coi 1a bén vimg
néu nhu quéc gia d6 cé cac khoan thu gitp thuc hién dugc cac nghia vu no vay cua
chinh pht ma khéng can su diéu chinh 16n nao di véi thu, chi NSNN. Diéu nay
duoc biéu hién thuc té khi cac chi tiéu vé ng cong dugc dam bao nam trong ngudng
an toan.

2.2 Cdc phwong phdp thwe nghiém ddnh gid bén virng no cong

Vé mat thuc nghiém, hién nay c6 3 phuong phap danh gia bén viing no cong:
(i) Phuong phap trin no cong, (ii) Phuong phap cdy nhi phan va (iii) Khung
danh gia no cong cua IMF (Uy ban Kinh té Qudc hoi & UNDP Viét Nam, 2013;
Lan, 2017; Truong, 2020).

Phuong phap tran ng cong 1a mot phuong phap don gian do nhiing nha kinh té
hoc theo chii nghia kinh nghiém dé xuét, theo d6, tran ng cong 1a mot mirc ng cong
ma néu vugt qui mirc nay thi no cdng sé tiép tuc ting 1én vdi toe do nhanh va kho
¢6 thé kiém soat. Néu ng cong vuot qua mic tran thi chu nghia kinh nghiém sé& cho
rang ng cong khong con bén vitng boi vi ng cong ting rat nhanh s& khién xuét hién
rtii ro roi vao khing hoang ng céng hodc tham chi 13 xay ra v& ng cia qudc gia.
Trén thuc té khong ¢6 mot tiéu chudn chung nao cho ngudng ng cong an toan hay
tran ng céng ma vuot qua ngudng d6 qudc gia s& roi vao khing hoang no hay no
cong khong bén virng. Tai cic nude trong khu vire dong tién chung Chau Au, quy
dinh han muc trdn no céng ap dung chung cho tat ca cac nudc trong khdi 1a 60%
GDP va tham hut ngan sach 1a 3% GDP (EU, 2012). New Zealand thiét 1ap muc ti€u
tran ng céng rong 25% GDP (Makhlouf, 2019). Nam 2003, sau cudc khing hoang
tai chinh - tién t¢ Chau A, Indonesia d3 xdy dung quy tic tai khoa, theo d6 4n dinh
mirc boi chi ngan sach hang nam t6i da 1a 3% GDP va du ng cong tdi da 1a 60%
GDP (Indonesia’s House of Representatives, 2003). Hién phap cua Singapore thi
quy dinh chinh phu trong nhiém ky 5 ndm phai dam bao can bang ngan sach, nghia
1a tham hut ngan sach cua bat ky nim nao phai dugc bu dap bang thing du ngan
sach tich luy cua nhitng nam con lai trong nhiém ky (Singapore Parliament, 2021).
O Viét Nam, theo Nghi quyét s6 10/2011/QH13 (CO SO DU LIEU QUOC GIA VE
VAN BAN PHAP LUAT TRUNG UONG, 2013) va Nghi quyét s6 25/2016/QH14
ciia Qudc hoi (THU VIEN PHAP LUAT, 2016), trin ng cong cia Viét Nam la
65% GDP. Trong nhiing nim gan ddy, ty 1¢ ng cong cua Viét Nam trén GDP mic du
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chwra vugt ngudng trin ng cong nhung dang cé xu huéng tang tir 54,9% nam 2011
1én 58,4% nam 2018.

Phuong phap ciy nhi phan xuit hién trong nghién cru cua Manasse & Roubini
(2005). Hai nha kinh té nay cho ring mot qudc gia roi vao khung hoang ng néu
nhu quéc gia d6 mat kha nang chi tra gbc va 13i ng nude ngoai dung han nhu phan
loai cua t6 chire xép hang tin nhiém quéc té Standard & Poor’s, hodc khi quéc gia
do phai nhan cac khoan vay phi uvu dai vuot qua 100% han mtrc cia IMF. Duya trén
sO liéu quan sat theo nam ctia 47 nén kinh té méi ndi trong giai doan 1970-2002,
Manasse va Roubini (2005) di udc tinh c6 khoang 50 bién tac dong dén muc do
an toan (bén vitng) cua no qubc gia va duoc chia thanh ba nhém: (1) Nhém bién
vi m6 can ban, (2) Nhém bién phan anh sy bét 6n, va (3) Nhom bién phan 4nh
kinh té - chinh tri. Sau d6, 10 bién s6 quan trong nhat trong s6 50 bién thudc ba
nhdm ndi trén, co tac dong manh nhat dén rui ro cua ng cong dugc chon ra, do la:
ty 1€ ng nudc ngoai trén GDP, tdc do tang trudng GDP thyc, ng ngén han trén du
trit ngoai hdi, ng cong nudc ngoai trén téng thu (NSNN), sé nim dén cudc bau cir
téng théng, 13i suét trai phiéu kho bac My, lam phat, nhu cAu tai tro dau tu tir nuée
ngoai, dinh gia ty gia va su bién dong cua ty gia. Sau do, céc tac gia xay dung mot
chudi cac tiéu chuan duoc sip xép nhu mot cai cay trong d6 céc tiéu chuan nim ¢
diém nut, sau diém nut nay s& ¢ hai nhanh cay toa ra tvong tng vdi hai trang thai:
thoa man tiéu chuan hoic khong théa méan tiéu chuan. Vi mdi nhanh, nén kinh té
s& déu di dén mot nut tiép theo cho dén khi con hai trang thai cudi cung 1a an toan
va rui ro.

Khung danh gid ng cong cua IMF 1a phuong phép danh gia mic do bén viing
clia ng cong toan dién nhung ciing phirc tap nhat. Trude hét, IMF chia cac qubc gia
thanh hai nhém nudc: nhém qudc gia phat trién va méi ndi (con goi 1a MAC - céc
qudc gia tiép can duoc thi truong vén qudc t&) va nhom cic qudc gia c6 thu nhap
thap (con goi 1a LIC - cic quéc gia tiép nhan cac khoan vay nudc ngoai wu dai dé
tai trg cho nhu cau ngoai t§). Dya trén cac gia dinh tng v4i nhom cac quéc gia cu
thé, véi nhiing dir li¢u dau vao, IMF sé& tao ra du bao 20 nam cho ng nudc ngoai va
ng qudc gia. Nhitng bién s duge du bao nay bao trim hai yéu t chinh cau thanh
nén tinh bén viing ciia ng cong, d6 1a kha nang tra no (ty 18 ng trén dai lugng dai
dién cho nang lyc tra ng nhu GDP) va tinh thanh khoan (ty I¢ ng phai tra trén cac
khoén thu ngén han ciia chinh pht nhu doanh thu thué hang nam). Dy béo cac bién
sd trong tuong lai dugc IMF xdy dung bang ham phan tng chinh sach dit trong hai
bdi canh, bdi canh tiéu chuan va bdi canh cé ca sc (hay con goi 1a kiém dinh strc
cang - stress test). Gia tri du bdo lién quan dén no cong s€ dugc so sanh véi cac
ngudng gia tri tuong tng da dugc IMF dinh san. Néu vuot qua, no cong s& roi vao
vung nguy hiém va nguoc lai ng cong s& van an toan. Dya trén s tiéu chi an toan
hoic nguy hiém, IMF cudi cung s& danh gid rii ro ng cong cua mot qudc gia theo
4 mirc d6 sau: (i) Rui ro thdp: khi khong c6 chi sé vé no ndo vuot ngudng trong ca
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kich ban tiéu chuan va kiém dinh strc cang, (ii) Rui ro trung binh: khi tit ca cac chi
s6 déu nam dudi ngudng ¢ kich ban tidu chuan nhung c6 it nhat mot chi sé vuot qua
ngudng ¢ kiém dinh sttc cang, (iii) Rui ro cao: khi ¢6 it nhat mot chi s nam trén
ngudng & kich ban tiéu chuédn 1an kiém dinh strc cang, tuy nhién, qudc gia hién tai
khong phai d6i mat v6i khé khin trong thanh toan cac khoan no, (iv) Khing hoang
ng: khi quéc gia chinh thtrc cham tra tién ng hodc ¢6 kho khan khi tra ng, luc nay
trong ca kich ban tiéu chuan 1an kiém dinh sitc cang c6 nhiéu chi sé vuot ngudng.

C6 thé thay tuy phirc tap nhung khung dénh gia no cong cua IMF 1a sy ké thira
ctia phuong phap tran ng coéng va phuong phép cdy nhi phan khi sir dung mot
ngudng gia tri lam mdc dé tim ra mac d6 an toan hay bén viing ctia no cong. Ngoai
ra, viéc stt dung nhiéu céc bién s lién quan dén rui ro ng cong ciing thong nhét véi
phuong phap cy nhi phan trong viéc danh gia toan dién mét van dé c6 tinh phirc tap
nhu bén viing no cong. O Viét Nam, cac nghién ciru ciing tap trung vao ba phuong
phap ké trén dé dénh gi4 mirc d6 an toan cua no cong.

Uy ban Kinh té Qudc hdi (2013) trong mét nghién ctru hop tac véi UNDP Viét
Nam su dung phuong phap cay nhi phan véi dir liéu ng cong cia Viét Nam dénh gia
xac sut xay ra khung hoang ng cong tir 55% dén 66,8%. Ngoai ra, nghién ctru ciing
stt dung phuong phéap khung no cong bén viing (Debt Sustainability Framework -
DSF) ciia IMF - WB dé tinh toan cac chi s6 lién quan dén quy mé no va nang luc
tra ng roi so sanh véi ngudng an toan ng cong theo khuyén nghi ctia IMF va WB.
Két qua cho thiy tuy Viét Nam kha an toan trong céac chi tiéu lién quan dén no
nudc ngoai nhung mot sb chi tiéu lién quan dén no trong nude da tiém can dén cac
ngudng canh bao. Lan (2017) ciing st dung phuong phép cdy nhi phan dé danh gia
muc do bén vitng ng cong cua Viét Nam nhung vadi bd dir liu cap nhat hon trong
giai doan 2011-2016. Két qua cho thay no cong Viét Nam dang boc 16 tinh thiéu bén
vitng khi tiém an mot sd rii ro nhu téc d6 gia ting ng cong 16n, 13i sut vay cao va
ky han vay ngan.

Morgan & Long (2016) st dung ham phan Gng chinh sach, mdt phan trong
phuong phap DSF cta IMF - WB dé dénh gia mirc d6 bén vitng clia ng cong & cip
do tinh cua Viét Nam. Két qua cho thdy nhin chung 1% ting 1én cta thu thué s& lam
tang chi tiéu it hon 1%. Néi cach khéc, tinh hinh tai khéa & cép do tinh cia Viét
Nam 14 bén vitng. Thanh & Tuin (2017) lai dua ra mot quan diém khac khi cho
rang do chinh quyén trung wong di ganh phan boi chi ngan sach cho chinh quyén
dia phuong nén ¢ vé tinh hinh ng céng & cac tinh bén viing, tir d6 1am giam nhe
tinh hinh tai khoa yéu kém & cip nay. Ngoai ra, cac khoan ng chinh phu bao lanh
cling dang c6 xu hudng gia ting. Tong thé cac tac gia két luan tat ca cac kich ban
du bao cho thay ng cong sé tiép tuc xu hudng ting 1én trong twong lai véi muc do
tiy thudc vao trién vong tang truong kinh té va nd luc cat giam boi chi ngan sach
cua chinh phu.
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Qua viéc xem xét ba phuong phép dénh gia no cong & trén di cho thay tran no
cong dua ra tiéu chuan tuong d6i don gian cho ng cong bén vig trong khi tinh bén
viing ctia ng cong do rat nhidu yéu td quyét dinh. Phuong phap cdy nhi phan chi
dua ra dugc du bao vé nguy co roi vao khung hoang no tai mét thoi diém nao d6
dua trén s6 liéu trong qua khir ma khong chi ra dugc nhimg nguyén nhén tiém an
anh hudng dén tinh bén viing cua ng cong nhu cac rui ro vé co céu, ki han, 13i suét,
kha nang thanh toan... ciia ng cong. Khung danh gid ng cong DSF cua IMF-WB
v6i phuong phép danh gia phirc tap, c6 st dung k¥ thuat du bao dya trén nhirng boi
canh khac nhau dé két luan cac chi tiéu khac nhau cua ng cong cua mot qudc gia cé
an toan (bén vimng) hay khong. Tuy nhién, phuong phap nay dua rit nhidu vao tinh
hudng gia dinh v6i nhitng gia tri cho trudc dé tir d6 xay dung nén cac bdi canh ma
c6 thé trén thuc té phuc tap hon rat nhiéu. Ngoai ra, cd DSF va m6 hinh nhi phan
dén cudi déu két luan 13 tinh trang no cong ctia mot qubc gia hién tai ¢6 an toan (bén
virng) hay khong ma khong thé luong héa dugc mirc 6 an toan hay bén viing do.
Céc van dé vé& murc do va su thay doi ciia tinh bén vitng no cong theo thoi gian vi thé
s& khong duoc giai quyét. Pay ciing chinh 1a han ché 16n nhat ctia cdc phuong phap
danh gia tinh an toan/bén virg cta ng cong hién nay, do thiéu tinh dinh luong, gay
khé khin cho céc chinh sach quan ly ng cong theo thoi gian. Diéu nay cho thay can
thiét phai c6 mot phuong phap nhu phuwong phap chi s6 dé cé thé luong héa duoc
mirc d6 bén ving ng cong cua mot qudc gia theo thoi gian, trong d6 xem xét nhidu
nhat céc tiéu chi lién quan dén ng cong.

3. Gi6i thiéu phwong phap chi s - phwong phap méi do lwong micc dd bén
virng cia ng cong

Panh gid mic d6 bén viing ciia no cong dua trén s6 lidu thuc té ¢6 3 dic diém
sau day: (i) C6 nhiéu bién s vi mod thanh phan dé c¢6 thé tao nén tinh bén viing cia
no cong thé hién qua viéc nhiéu chi s6 da duoc lva chon dé danh gia no cong bén
vitng trong phuong phéap cay nhi phan va khung danh gia n¢ cong cua IMF, (i1) Nho
ngudn sb lidu cua cac bién s6 vi mo thanh phan & pham vi toan cau (liy tir WB va
IMF), chiing ta hoan toan c6 thé x4c dinh duoc gia tri min, max cua tung bién sb
& quy md mau tong thé, (iii) Pong thoi su thay doi gid tri cia cac bién sé vi mo
thanh phan (cang 16n hodc cang nho) thé hién théng nhat sy thay déi cua muc do
bén vitng no cong (cang bén viing hon hozc kém bén viing hon trong diéu kién céc
yéu t6 khac khong d6i) theo dinh nghia. Ba ddc diém trén rat phu hop véi phuong
phap chi sb dé luong hoa mirc d6 bén virng cua no cong. Vi vay, nghién ciru dé xuat
5 budc sau day dé tinh toan muc do bén viing cua ng céng theo phuong phap chi
sO nhu sau:

Budc 1: Phan loai céc qudc gia thanh cac nhom nude: (1) Nude ¢é thu nhap cao
(HI), (2) Nudc c6 thu nhap trung binh cao (UMI), (3) Nudc cé thu nhap trung binh
thip (LMI) va (4) Nudc c6 thu nhap thap (LI).
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Budc 2: Xac dinh gia tri ngudng cho ting bién s6 vi mé thanh phan (gid tri
ngudng duoc xac dinh dua trén theo thr ty uu tién nhu sau: theo khuyén nghi ciia
IMF hoic cac t6 chirc qudc té uy tin khac, két qua ciia cac nghién ciru va cudi cliing
1a quy dinh trin no cong cua qudc gia).

Budc 3: Tinh toan chi sé thanh phan theo cong thic.

Gi4 tri ctia chi s6 thanh phan (CV) = (gia tri ngudng - gia tri hién tai ctia qudc gia)/
(gia tri ngudng - gia tri tot nhat trong nhém nudc)

Cong thirc trén duoc chinh stra tir phwong phép chuin héa min - max, mot trong
5 phuong phap tinh toan duoc ap dung trong phuong phap chi s6 (OECD, 2008),
trong d6 gia tri 16n nhit (max), gid tri nho nhat (min) duoc thay thé boi gia tri
ngudng, gia tri tot nhit tly vao ban chit ciia bién thanh phan. Gi4 tri tot nhét cta chi
s6 thanh phan c6 thé 1a gia tri nho nhat cta bién s6 vi mo thanh phan hodc gid tri 1én
nhat. Vi du, néu ldy bién s6 thanh phan 1a ng cong/GDP thi gia tri nho nhét ctia bién
sO nay trong nhém nudc sé trg thanh gia tri tot nhat. Nguoc lai, néu 1ay tiéu chi can
can ngan sach thi gid tri duwong 16n nhat s& tré thanh gid tri tot nhat. Va quan diém
tdt nhat nay dugc xét theo khai ni¢m cia ng cong bén viing.

Cong thirc trén cho biét mau so 1a khoang bién thién thuong thay cua gia tri bién
s6 tir mure tot nhat dén mire canh béo, trong khi dé tu s6 thé hién khoang céch hién
tai cua gia tri bién s6 dén mirc canh bao. Néu ban chat cua bién thanh phan cang
thap cang tot thi cong thirc trén khong c6 gi phai ban cii, nhung néu ban chét cua
bién thanh phan lai 14 cang cao cang tot thi cong thirc trén dé cho diing y nghia phai
bién doi thanh:

Gi4 tri cia chi s6 thanh phan (CV) = (gia trj hién tai cua qudc gia - gia tri ngudng)/
(gia tri tot nhat trong nhém nudc - gia tri ngudng)

Tuy nhién vé mat toan hoc, viéc dao vi tri cac thanh phan cua mot hi€u ¢ ca tir va
mau cia mot phén so thi gia tri phan s6 d6 van khong do6i. Do dé cong thirc ban dau
c6 thé dung cho ca hai truong hop bién cang thap cang tot va nguogc lai.

Néu gia tri bién s6 bang dung gia tri ngudng thi CV sé& c¢o gia tri bang 0, néu
gid tri bién s6 dung bang gia tri t6t nhat thi CV s& ¢6 gia tri bang 1. Nhu vay trong
trudng hop thong thuong néu gia tri bién sb hién tai ciia qudc gia van nho hon gid tri
ngudng thi CV duong va nam trong khoang tir 0 dén 1. Tuy nhién, néu gia tri hién
tai cua qudc gia 16n hon gia tri ngudng (ng céng roi vao ving khong an toan) thi
CV s& am. CV cang Ién thi miic d6 bén viing no cng cang cao (chimg to gia hién
tai cua bién sd dang rat gén voi gia tri tbt nhéit). Nguoc lai, CV cang nho thi mic do
bén vitng ng cong cang thip (ching to gid tri hién tai dang rat gan gia tri ngudng,
murc canh bao), tham chi néu CV am thi nén kinh té c6 thé roi vao tinh trang v no.

Budc 4: Tinh toan chi s tong hop (Debt Sustainability Index - DSI) phan anh
mirc d6 bén viing ciia no cong theo cong thic:

88 Tap chi Quan Iy va Kinh té quoe té, s6 139 (08/2021)



DSI=Y "CV./n

Trong d6, n 13 s6 luong céac chi sb thanh phan. Cong thic nay dang gia dinh mdi
chi s6 thanh phan c6 déng gép tuong duong nhau 18n chi s6 thanh phan cubi cing.
Trén thuc té co thé tuy dic diém mdi qudc gia ma ¢ thé chi s6 thanh phan nay co
vai trd quan trong hon chi s6 thanh phan khac. Tuy nhién, viéc tinh toén ra ty trong
dong gop ctia mdi chi sb thanh phan cho chi s6 tong hop Gmg véi mdi quic gia va
vao mdi thoi ky nhat dinh 1a rat phirc tap nén phwong phép tam thoi gia dinh mdi
chi s6 thanh phan c6 vai trd nhu nhau.

Gia tri cuoi cung cua DSI ¢6 y nghia giong nhu gié tri ciia cac chi s6 thanh phan.

Budc 5: So sanh két qua tinh todn DSI cua qudc gia, dic biét 1a xu huéng DSI
trong mot khoang thoi gian véi cac danh gid vé mirc d6 an toan no cong hang nam
ctiia IMF cho chinh qudc gia d6, v6i xép hang tin nhiém qudc gia cua céc td chirc
xép hang qudc té uy tin dé khang dinh tinh tin cay cuta tinh toan.

Trén thyc té, phuong phap chuan héa min - max & budc 3 da duoc 4p dung véi
nhiéu d6i twong vi mé ma gia tri dugc quyét dinh boi nhiéu thanh phan nhu Chi s6
Bat 6n vi mo - MII (Ismihan & cong su, 2002), Chi s6 Nang luc canh tranh toan
cau - GCI (WEF, 2020), Chi s6 Phat trién con ngudi - HDI (UNDP, 2020) va Chi s6
Séng tao toan cau (WIPO, 2020).

Tai Viét Nam ciing c6 rat nhiéu nghién cru sir dung chuan héa min - max dé do
ludng tinh chit bén viing cua dbi twong nhu nghién ciru cua Thu (2013) danh gia
murc d6 phat trién bén virng cap quc gia cua Viét Nam, nghién ctru cua Tri (2016)
va Nhung (2019) danh gia mic do bén viing cip dia phuong cua cac tinh Gia Lai
va Ha TTnh Mot sb nghién ctru tinh todn mirc d6 bén Vﬁ:ng ng cong bang phuong
phap chi sb hoa ra két qua twong dbi dong thuan v6i két qua cua nhimg danh gia
vé an toan ng cong dén tir IMF va cic t chiic xep hang tin nhiém (Truong, 2020)
va duge st dung hiéu qua trong cac mé hinh hoi quy vdi cac bién sé vi mo khéc
(Truong & Anh, 2021).

4. Ap dung phwong phap chi s6 danh gia mirc d9 bén virng cia ng cong Viét
Nam giai doan 2000-2020
4.1 Két qua tinh todn DSI cho Viét Nam giai doan 2000-2020

S6 liéu dugc sir dung dé tinh toan DSI cia Viét Nam 13 nhing s6 liéu vi m6 lién
quan dén no cong ciia Viét Nam trong giai doan 2000-2020 l4y tir ngudn sé liéu
World Development Indicator cia WB?, mét s6 6 liéu bi thiéu duoc bd sung dua
trén cac béo cdo danh gia an toan ng cong theo diéu khoan IV ctia IMF?. C6 7 chi s6

2 Nguédn so liu World Development Indicator c6 thé truy cép tai https://databank.worldbank.org/source/
world-development-indicators.

3 Cac bao cdo tinh hinh tai chinh cta qudc gia theo khodn 4 ciia IMF c6 thé truy cap tai https://www.imf.org/
en/Countries, sau do6 chon quéc gia, chon phén béo cdo theo khoan 4 trong tab filter.
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thanh phan duoc tinh toan, bao gom: (i) Chénh léch giita tc do ting truong va lai
sut thuc (interest rate-growth differential - IRGD) (CV1), (ii) Can can ngan sach/
GDP (CV2), (ii1)) Ng cong/GDP (CV3), (iv) Phén ng nudc ngoai cua ng cong/GDP
(CV4), (v) Phin no nudc ngodi ctia ng cong /Xuat khau (CV5), (vi) Phan ng nudc
ngoai phai tra cia ng cong/Doanh thu thué (CV6) va (vii) Phan ng nudc ngoai phai
tra cta ng cong/Xuét khau (CV7). Pay déu 1a nhimng chi sé dugc 1ay trong khung
danh gia no cong cua IMF - WB va vi dugc st dung thuong xuyén boi IMF va WB
trong cac ban dénh gia tinh trang ng cong qudc gia hang nam nén sé liéu cta 7 chi
sO thanh phan nay déu dé dang thu thap day du tir nguén sé lidu trén day cia WB
cho ca giai doan 2000-2020.

Vi Viét Nam trong thoi ky nay trdi qua hai giai doan 2000-2009 la nudc co6 thu
nhap thap va 2010-2020 1a nuée ¢ thu nhap trung binh thip nén cac gia tri ngudng va
gid tri tot nhit dugc lay theo ca hai nhom nudce tuong tng véi timg giai doan (Bang 1).

Bang 1. Gia tri ngudng, gia tri tinh toan cho tirng nhoém quoc gia

Nhoém nuée co Nhom nuéce co
thu nhip trung  thu nhap trung
binh cao binh thap
Giatri Giatri Giatri  Gidti  Gidtri  Gidtri  Gidtri  Gidtri
ngudng tétnhdt ngudng totnhidt ngudng totnhit ngudng  tdt nhat
(%) (%) (%) (%) (%) (%) (%) (%)

Nhom nwée cé
thu nhip cao

Nhom nwéce co
thu nhap thap

CVl1 -590 23,673 -2,88 27,746 -1,20 47,030 0 63,836
CV2 -9,61 18,633 -390 12,501 -3,69 36,411 -3.5 31
CV3 85 0 70 3,879 60 7,1 49 8,4
Cv4 na na 50 0,524 40 1,158 30 5,746
CV5 na na 200 0,040 150 3,903 100 5,541
CV6 na na 35 0,255 30 0 25 0
Cv17 na na 25 0,218 20 0 15 0

Chii thich: Cdc gid tri nguedng ldy tir tiéu chudn nguong ciia EC (2020), IMF & WB (2017),
ECB (2014), nghién ciru cua Sethi & cong su (2020), Cecchetti & cong sw (2011), Reinhar
& Rogoff (2010), Manasse & Roubini (2005) va Casares (2015); cac gia tri 16t nhat dwoc
ldy theo gid tri [6m nhdt doi véi CVI va CV2, gid tri nhé nhat doi véi CV3 dén CV7 trong
giai dogn 2000-2020.

Nguon: Tong hop cua tdc gid

Céc qudc gia dbi sanh véi Viét Nam ¢ phan sau ciing st dung cac moc gia tri
trong Bang 1 dé tinh toan. Pé tranh tinh trang cic qudc gia khac nhau véi dic diém
kinh té khac nhau nhung lai danh gid dua trén cung mot tiéu chuan, tac gia da tong
két cic ngudng gia tri twong Gmg vé6i tmg nhém céc qudc gia theo thu nhap. Tir d6
DSI dugc tinh todn cho mdi qudc gia s& st dung cac ngudng gia tri phi hop vdi
trinh d phét trién cua qudc gia d6 (thé hién qua thu nhap). Nhin chung, qudc gia
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cang co thu nhap cao thi ngudng gia tri cang cao do nang luc tai chinh cong cua ho
t6t hon, qudc gia co thu nhap thap thi ngudng gié tri ciing thdp hon do ning luc tai
chinh cong han ché. Diéu ndy phan nao phan anh thyc té ¢é nhiing nudc no cong/
GDP rét cao nhu Nhat Ban (trén 200%) lai chua gap rai ro 16n vé ng cong (do
ngudng gia tri cao), nhung cé qudc gia ng co6ng/GDP thap nhu Thé Nhi Ky (khoang
20%) lai gdp rui ro (do ngudng gia tri thap).

Cubi cing, cong thire tinh chi s6 DSI gid trd thanh:
DSI=% _"CV./7
Két qua tinh toan DSI cua Vi¢t Nam trong giai doan 2000-2020 dugc thé hién &
Hinh 1 dudi day:
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Hinh 1. Chi s6 bén virng ng cong tong hop (DSI) ciia Viét Nam
giai doan 2000-2020

Nguon: Theo tinh todn cia tic gid

Két qua tinh toan trong bai nay s& khac so v6i két qua nghién cru tuong tu ctia
tac gia (Truong, 2020) do quy mé nhom nude va giai doan nghién ctru khac nhau.

Vé Iy thuyét c6 thé du doan mirc d6 bén vitng no cong cua qudc gia s& suy giam
trong nam c6 khing hoang do cic yéu té dam bao bén vitng ng céng nhu quy mé
ng coéng, nang luc tra ng déu giam vé mat chat luong. Khung hoang cang 16n thi
céc nguyén nhan trén cang trim trong dan dén mic do suy giam bén viing ng cong
cang 1én. Trén thuc té, tinh hinh tai Viét Nam néi riéng va mot s6 nude ¢6 dit lidu
dén hét nam 2020 ndi chung da chimg minh dugce tinh ding din cua du doan trén.

DSI cua Viét Nam ¢ xu hudng gia ting tir nam 2000 dén 2008 (tir 0,183 ting
1én 0,451). Diéu nay co duogc la do Viét Nam da dang hoa nguén vay tap trung vao
huy dong vén ODA véi thoi han dai, chi phi thap. Trong thoi ky nay trén 90% vay
ng chinh phu dén tir nguon ODA (Huyén, 2020). Pén nam 2009 do anh hudng ciia
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cudc khung hoang kinh té toan cau bit ngudn tir thi trudng nha dit va ngan hang
ctia My ma DSI sut giam xudng con 0,341 twong tng véi mie giam 24,5%. Ngay
sau khing hoang 13 thoi ky phuc hdi nhanh chéng ctiia DSI, tuy nhién tiép theo d6
1a mot quéang thoi gian khong 6n dinh. DSI giam trong giai doan 2011-2014 va ting
trong giai doan 2014-2019. biéu nay xdy ra mot phﬁn 12 do mot loat cac du an dau
tu cong tri gid chuc ngan ty dong bi thua 15, dan dé no x4u thuong mai trong nén
kinh té gia tang va mot phan nay dugc tinh cho ng céng do chinh phi diing ra bao
lanh cac dy an nay. Tuy nhién, ngay sau dé mdt loat cac bién phap manh dugc thuc
thi nhu ngurng cfip von cong cho cac du an, tai cAu tric lai du 4n, cho pha san hoac
chuyén nhuong mot phan du an da gép phan 6n dinh tinh hinh. Mot s6 dy 4n sau
khi duoc tai ciu tric bat diu hoat dong hi€u qua va co lai. Luat Quan ly ng cong
stra d6i 2017 véi nhiéu diém tién bo ciing gop phan cai thién DSI cua Viét Nam 6
thoi ky sau. Thé nhung dang trén da phuc hoi thi dén nam 2020, do anh huéng cua
dai dich COVID-19, DSI cua Viét Nam da giam ¢ muc 10,38% (tir 0,504 nam 2019
xuéng con 0,457 nam 2020). Mot diéu dang chll y mirc giam nay con thip hon ca
mirc giam nam 2009 trong khi anh hudng cua dai dich COVID-19 dén hau hét cac
nudc trén thé gii néi chung la nghiém trong hon cudc khing hoang 2009. C6 thé 1a
do Viét Nam duoc danh gia 1a nude tdt thi hai thé gisi trong cong tac phong chong
dich COVID-19 (Lowy Institute, 2021) nén nén kinh té da tranh dugc toi da tac
dong ti€u cuc cua dich, dan dén DSI giam khong sau nhu nam 2009.

Vé cac chi s6 thanh phan, 3 chi s6 dau tién d6 1 tiéu chi IRGD, tham hut ngan
sach/GDP va ng c¢ong/GDP ludn dong gop nhiéu nhat vao mic thay doi cta chi sb
DSI, diéu nay dung khi nén kinh té trong trang thai binh thuong va ciing diing khi
nén kinh té roi vao suy thoai. Trén thuc té, khi nén kinh té suy giam, ting truong
kinh té, chi tiéu chinh phu 1 nhiing bién thay d6i rat nhiéu tir d6 dan dén céc chi
s6 vi mo lién quan ciing bién dong manh. Trong cudc khting hoang 2009, ba chi s6
thanh phan nay c6 ty 1é giam 16n nhat va 1an luot 1 84%, 1.340% va 989%. Tuong
tu nhu thé nhung véi murc do it nghiém trong hon, nam 2020 ba chi s6 nay giam
tuong tng 13 39%, 126%, 36%. Boi vi ty trong cia cac chi s thanh phan 1a nhu
nhau nén cé thé coi dong gép cua 3 thanh phan nay vao su thay doi cudi ciing cua
DSI ciing 13 nhiéu nhét.

4.2 So sanh DSI ciia Vigt Nam véi mét s6 nwéc trén thé gidi giai doan 2000-2020

Dé d6i sanh v6i DSI cua Viét Nam trong ciing thoi ky, nghién ctru chon ra 4
quéc gia d6 1a Trung Qudc, Malaysia, Philippines, Indonesia. Ly do dé chon 4 quéc
gia d6i sanh ké trén bao gom: (i) Cac qudc gia nay c6 s lidu no cong cép nhat dén
nam 2020 tir 6 c6 thé tinh todan DSI mot cach cap nhat nhat (i) Cac qudc gia déu
thudc nhom nu:0’c c6 thu nhap trung binh, ngoai ra cic qudc gia ndy déu c6 dic diém
chuyén d6i tir nén kinh té thu nhap thap 1én trung binh trong giai doan 2000-2020
gidng vai Viét Nam (trir Malaysia), (iii) Mtrc d6 tac dong cia COVID-19 1én céc
nudc nay la khac nhau.
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Tinh toan tuong tu nhu trong trudng hop cia Viét Nam, ching ta c6 bang két

qua dudi day:

Bang 2. Chi s6 tong hop bén virng n¢ cong (DSI) & mot s6 quoc gia
giai doan 2000-2020

Nim  Trung Qudc Malaysia Philippines Indonesia
2000  0,48220487 0,490505 0,1234521 -0,2024970
2001 0,51042042 0,429601 0,0510853 -0,0871320
2002 0,58211253 0,389876 0,0480045 0,0060600
2003 0,61727798 0,497744 0,0318129 0,0671357
2004  0,66286491 0,494563 0,0256342 0,2709479
2005 0,66511131 0,461901 0,1484441 0,3866838
2006  0,67813053 0,477131 0,1606640 0,4401705
2007  0,69214894 0,492237 0,3420659 0,4489090
2008  0,69084557 0,496050 0,3332160 0,5197041
2009  0,63770162 0,455893 0,2643848 0,4560440
2010  0,56510229 0,513276 0,2605566 0,5357702
2011 0,57597190 0,545324 0,3551266 0,5587056
2012 0,53675033 0,476025 0,4424623 0,5344034
2013 0,52369677 0,522986 0,4728351 0,5163437
2014 0,51213882 0,540849 0,5008263 0,3940378
2015 0,49370440 0,528991 0,4822877 0,4336135
2016  0,48900428 0,542910 0,4901688 0,4082362
2017  0,49834858 0,549710 0,5212755 0,4110893
2018 0,47848345 0,469877 0,5359083 0,4158294
2019  0,44031468 0,382643 0,5122985 0,3526481
2020  0,39281461 0,309229 0,3596772 0,2717700

Nguon: Theo tinh todn ciia tic gid

Két qua cho thay trong giai doan 2000-2020, DSI suy giam vao cac nim 2009
va 2020 1a nhitng nam xdy ra khing hoang kinh té & tit ca cac qudc gia dbi sanh.
Do quy md va mirc d6 ciia cudc suy thoai kinh té 2001 khong cao nén dién bién ciia
DSI ¢ cac qudc gia khong rd rang. Mirc giam DSI nam 2009 tuong tmg & Trung
Quéc, Malaysia, Philippines, Indonesia 1a 8%, 8%, 20% va 12%. Muc giam DSI
nam 2020 ciing & cac qudc gia nay lan luot 13 10%, 19%, 29% va 23%. RS rang voi
mirc do nghiém trong hon, khiing hoang kinh té nam 2020 khién DSI giam nhiéu
hon so v6i nam 2009. Néu xem xét tinh hinh dich bénh ¢ Bang 4 ¢6 thé thay ¢ quc
gia chéng dich tot nhu Viét Nam, Trung Qudc thi DSI giam it nhit, sau d6 dén
Malaysia, Indonesia va Philippines v6i mirc giam tir 20-30%. Gidng nhu Viét Nam,
ba chi s6 thanh phan déng gép nhiéu nhat vao mic giam cia DSI & cdc qudc gia
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duoc khao sat ludn thude vé tiéu chi IRDG, ng cong/GDP, can can ngan sach/GDP
(Bang 3). Pang chu y, ¢6 mdt sd tiéu chi giam hon 100% vi gia tri ctia CV chuyén
tor dwong sang am.

Bang 3. Mirc d thay ddi ciia cac chi s6 thanh phin trong nim 2020

DPonvi: %
Quoc gia CVv1 CV2 CV3 CV4 CV5 CVeo CV7
Viét Nam -39 -126 -36,0  -10,00 -1,0 -5,0 -9,0
Trung Qudc -146 -6 -52,0 -0,05 -0,3 -0.4 -0,2
Malaysia -1824 -334 -27,0 0,00 0,6 4,0 0,2
Philippines -250 -2854 -81,7 -5,00 -5,0 -22,0 -6,0
Indonesia -186 -2050 -27,0 -3,00 -2,0 -30,0 -0,3

Nguon: Theo tinh todn ciia tic gid

Bing 4. Tinh hinh dich COVID-19 & mt s6 quoc gia trén thé gi¢i

Viét Nam TrungQuéc Malaysia Philippines Indonesia

Téng s6 ca nhidm 2.432 89.893 298.315 576352 1.329.074
S6 ca tir vong 35 4.636 1.121 12.318 35.981
Ty 1¢ tir vong (tinh 0,014 0,052 0,003 0,021 0,027
trén tong ca nhiém)

Sb ca tir vong trén 0,036 0,32 3.4 11 13
100.000 nguoi

Chii thich: Tinh hinh COVID-19 tinh dén ngay 28/2/2021.

Nguon: Tdc gia tinh todn dwa trén sé liéu ciia Worldometer (2021)

Céc nghién ctru ciia IMF (2020) va WB (2020) chi ra rang thim hyt ngan sach
va ng cong gia ting nam 2020 phan nhiéu 1a do cac chinh phu phan Gmg dé ddi phé
v6i dich COVID-19 va thic ddy nén kinh té ting trudng tré lai. Puong nhién sé
c6 nhitng nguyén nhan khac dan dén tinh trang DSI giam, tuy nhién trong bdi canh
hién nay c6 thé gia dinh phan 16n thay doi cua DSI dén tir cic chinh sach cta chinh
phii nham déi ph6 véi COVID-19 nhu IMF va WB di chi ra. Nhitng qudc gia chong
dich tét tir d6 giam bét cac khoan phai chi dé chdng dich kéo dai va nhanh chéng
phuc héi nguoén thu khi nén kinh té tang truéng tro lai nhu Viét Nam, Trung Qudc,
Malaysia ¢6 DSI giam it hon so véi nhiing quéc gia chdng dich khong tt bang nhu
Indonesia, Philippines (Bang 4). Két qua tuong tu ciing xuét hién ¢ Lién minh Chau
Au khi cac qudc gia co hé thong y té t6t hon, chdng dich tot hon ching kién mirc d6
tham hut ngan sach gia tang chdm hon (Briceno & Perote, 2020).

Ngoai ra, céac quéc gia co thé hoi phuc lai dugc mirc DSI trude khing hoang
2009 ngay trong giai doan sau nhu Viét Nam, Trung Quéc thi c6 mirc giam it hon
trong ndm 2020. Tham chi, Viét Nam con dang trong giai doan ciing ¢ DSI tir 2016
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dén 2019. Tt ca nhirng diéu trén cho thiy néu c6 thé duy tri dwoc mét tinh hinh
tai khoa lanh manh, tinh hinh tai khéa s& d& t& hon khi mot bién ¢ bat ngd xay ra.

5. Mot s6 ham ¥ chinh sach cho Viét Nam

Két qua tinh toan DSI trong nhém nudc ma nghién ctru xem xét cho thdy Chinh
phu co thé st dung DSI nhu mot chi s6 hitu hiéu phan anh mtrc do bén vitng ng cong
theo thoi gian. Dya trén viéc theo doi DSI, Chinh phu s€ nhanh chdng phat hi¢n ra
nhitng ddu hiéu bat on trong can can ngan sach dé cé nhiing diéu chinh kip thoi.
Ngoai ra, cic nha hoach dinh chinh sach, cdc nha nghién ctru cé thé st dung DSI
trong cac mo hinh kinh té lwong dé d4nh gid tac dong qua lai giita DSI véi cac bién
s6 vi mo khéc, tir d6 1am co s¢ khoa hoc cho cac chinh sach tai khéa trong tuong lai.

Thuc té cho thiy cac nudc khong ché tét dich bénh ciing chinh 1a nhitng nudc
c¢6 DSI giam it nhéat. Do dé gitra hai lua chon phat trién kinh té va bao vé stic khoe
cong dong néu duoc dit ra thi phuong an phu hop dic biét 1a d6i voi nhitng nude
co nguén luc tai chinh han ché nhu Viét Nam. Két qua cho théy o Viét Nam do lam
tdt cong tac chéng dich nén hoat dong xuét khau van 6n dinh, can can thuong mai
thang du trong nam 2020 va khong ché dich sém khong phai chi qua nhiéu dan dén
ngan sach thadm hut vira phai (udc tinh 5% GDP trong nam 2020) (GSO, 2020).

Duy tri sttic khoe tai khoa lanh manh hay mot mirc no cong twong ddi bén
vitng khi diéu kién kinh té binh thudng ciing 1a mot yéu td quan trong. Nghién
ctru ciia John (2020) trén 60 qudc gia trong giai doan 2011-2019 cho thay qudc
gia nao ¢6 mirc ng cong 16n thudng sé& ¢ chi sé chi tiéu cong trén mot nguoi dan
thap va nguoc lai. Suy rong ra, tinh hinh ng cong cang lanh manh thi chinh pha
cang co6 thém diéu kién dé chi tiéu thuc déy su phat trién cua nén kinh té dac biét
khi khung hoang kinh té xay ra. Viét Nam 1a quéc gia duy nhat trong nhém duy
tri xu huéng DSI ting trude nam 2020 va ciing 13 quéc gia ¢ DSI giam it nhat
trong nam 2020.

WB (2021) du bao cac nén kinh té s& phuc hdi rat nhanh sau dai dich. Khi nén
kinh té tu phuc hdi nhu vay thi cdc thanh phdn trong ng cong bén viing s& dan duoc
cai thién (GDP tang trudng cao hon, chi tiéu Chinh phu giam, ngudn thu thué t6t
hon). Vi thé chinh phu chua can can nhic céc chinh sach cung ¢ tai khoa chu dong
sau dai dich. Ngoai ra, do DSI giam it cho nén Chinh phu Viét Nam s€ c6 mot khong
gian tai khoa thoai méi trong qua trinh phuc hdi nén kinh té sau dai dich vdi nhiing
gid tri ctia chi s6 thanh phan & dudi ngudng mot khoang cach an toan. Tuy nhién,
Chinh phu ciing phai luén cin nhéc theo ddi su thay di DSI dé kip thoi ¢ nhiing
diéu chinh trong trung, dai han néu DSI nhitng nam sau tiép tuc x4u di du nén kinh
té da phuc hoi. Piéu nay khong chi vi muyc tiéu an toan an ninh tai chinh quc gia ma
con 1a su chuan bi khong gian chinh sach can thiét tiép theo dé doi phé véi nhiing
su kién tuong tu néu xay ra trong tuong lai.
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6. Két luin

Bén vimng ng cong ludn 13 vin dé quan tim cua cac Chinh phu béi vi diéu nay
cho thay murc @6 lanh manh cta nén tai chinh qudc gia, giam thiéu rii ro v& ng cong
1a mot trong nhiing yéu t6 cdu thanh nén 6n dinh kinh té vi mé gitp thuc day ting
truong kinh té. DSI 1a mot cong cy hiru ich gitp cdc qudc gia theo ddi duge mirc do
bén viing ng cong va dua ra cac chinh sach phan g pht hop.

Khi gdp nhiing bién ¢ bat ngd nhu COVID-19, cac qudc gia déu ching kién
DSI suy giam nhung céc qudc gia ¢6 DSI lanh manh hon (cé gia tri cao, dang trong
xu hudng tang, da khoi phuc vé gia tri ban dau tir dot khiung hoang trudc) sé cé mirc
giam it hon. DSI giam it ciing giup cho qudc gia tranh dugc nhitng diéu chinh tai
khéa 16n khi nén kinh té chwa kip phuc hoi.

Dic biét viée chdng dich quyét liét ngay tir dau (c6 thé tao nén chi phi 16n trong
ngin han) gitp dich dugc kiém soat nhanh chong s& tao diéu kién cho nén kinh té
phuc héi nhanh va van dam bao kiém soat dugc cac can d6i vi mo trong d6 c¢é can
béng tai khoa (loi ich dai han).
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