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Trong béi canh khé khan, Chinh phii cdc nuée sir dung nhiéu chinh sach dé hé tro
nén kinh té khdc phuc hdu qua ciia Covid-19 khién céc quéc gia dang ldm vdo tinh
trang nguon thu sut giam, nhu cau chi tiéu cong gia tang khién no cong tang cao.
Trude tinh hinh do, cdc quoc gia khéng c6 nhiéu sw lwa chon nhw gidn no, tdi cdu
tric khoan ng, nguy co vo ng va khung hoang no xay ra la dleu tat yéu. Viét Nam
mdc dii kiém sodt dwoc tinh hinh no' cong nhung con tlem an nhzeu rui ro, nhw dap
liee tra no mede ngodi dwdi hinh thire tra no trdi phiéu quoc té, khoan vay it wu déi
véi diéu kién vay thwong mai khdt khe va nguy co rii ro vé i sudt do nhiéu khodn
vay c6 1di sudt thd néi, rii ro ty gid... Bai nghién ciru xem xét nguy co xay ra khing
hodang no céng tai Viét Nam dwa trén mirc dé bén viing no cong theo mé hinh Cay
nhi phan Két qua cho thay, nguy co xay ra khung hoang no con thap nhung dé dam
bao bén viing no, Chinh phii can ting cuong kiém sodt vi mé, kiém sodt hiéu qua

Assess the possibility of debt crisis based on public debt sustainability in Vietham

Abstract: In the difficult context, governments of many countries use policies to support the economy to
overcome the consequences of Covid-19, These leads to reduce revenues and rise public expenditure,
causing to high public debt. Under these circumstances, countries do not have many options such as
debt restructuring, debt rescheduling, the risk of default and the debt crisis is inevitable. Vietnam has
managed to control the public debt but there are still many risks: the pressure to repay foreign debt,
the less favorable and commercial loans, interest rate and exchange rate risks... The study examines the
possibility of public debt crisis in Vietnam based on public debt sustainability under Binary Recurrsive
Tree methodology. Therefore, the Government has controlled macro economy, effectively loans and
improved fiscal discipline as well as coordinated policies to avoid public debt crisis.
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Banh gid kha nang xay ra khiing khodn ng dua trén bén viing ng cong tai Viét Nam

cdc khodn vay no va ndng cao ky ludt tai khéa ciing nhw co ché phoi hop chinh sach
nham tranh khung hoang no cong co thé xay ra trong tuong lai.
Tw khoa:Bén vitng ng cong, khung hoang no cong, Ngan sach Nha nuoc.

1. Co sé 1y thuyét va tong quan nghién
ctru vé tinh bén virng ng cong va khing
hoiang n¢

Theo quan diém ciia Ngan hang Thé gioi
(World Bank- WB, 2002), no cong la toan
bod nhiing khoan n¢ cua Chinh phu va
nhiing khoan n¢ dugc Chinh phu bao lanh.
Theo quan diém cia Quy tién t& qudc té
(IMF, 2012), ng cong 1a tit ca cac nghia
vu trd ng cua Chinh phu va céc td chirc
cong. Tai Viét Nam, Luat Quan 1y ng cong
nam 2017, stra d6i da quy dinh, no cong
bao gém: no chinh phu; ng dugc Chinh phu
bao ldnh; ng chinh quyén dia phuong. Bén
canh do, theo quan diém cua t6 chirc phat
trién tai chinh qudc, ng bén vimng chinh 1a
kha nang thyuc hién nghia vu trd ng cia mot
qudc gia ma khong can phai x6a no hay lity
ké ng. Theo WB (2006) dinh nghia “No¢
cong nudc ngodi ctia mot qudc gia duoc
coi 1a bén virng néu nhu cac nghia vu ng
(tra géc va lai) dugc thuc hién mot cach
day du ma khong can st dung dén céc bién
phap tai trg ngoai 1¢ hodc khong can phai
thuc hién nhitng diéu chinh 16n d6i véi can
can thu nhap va chi tiéu ctia minh”. Theo
IMF (2011) thi no duoc coi 1a bén vimg khi
nguoi di vay ng ky vong c6 kha nang chi
tra ma khong can phai thay doi qua nhiéu
giita ngudn thu nhap va can ddi chi tiéu
trong tuong lai. Ngoai ra, WB da xay dung
khung ng bén viing (DSF) ap dung cho céc
nuéc thu nhap thip (2006), IMF hudng
dan toan cau vé théng ké no cua khu vuc
cong, cung cip hudng dan tinh bén ving
no cong, nhirg coéng cu dé phan tich bén
viing ng dya trén céc chi s6. Vi cac nghién
ctru cho thay dam bao tinh bén vimng no dé

phong tranh khung hoang no c6 thé xay ra.
Cho dén hién nay, nhiéu nghién ctu lién
quan dén no cong, tinh bén viing cua ng
cong va nguy co khung hoang no:

Bai nghién ctru “The future of public debt:
prospects and implications” cua cac tac
gia Stephen G Cecchetti, M.S. Mohanty va
Fabrizio Zampolli (2010) da phan tich céac
chi sb thuc trang can can ngan sach, vay ng
ctia Chinh phu, no cong & mét sb quoc gia
va dua ra nhitng du bao vé tuong lai, nguy
co khung hoang ng cong ¢ cac nude phat
trién nhu Anh, My, Buc, Nhat Ban, Phap...
khi nhan thiy tinh khong bén viing cua no
cong. Dong thoi, chi ra mot s6 goi y chinh
sach dé nham kiém soat ng cong va ngin
chan nhitng khiing hoang c6 thé xay ra do
mat bén vitng ng cong tai cac nude. Bén
canh do, bao cao “Debt and Deleveraging:
The Global Credit Bubble and Its Economic
Consequences” cua McKinsey (2010) da
nghién ciru vé tac dong cua no va cac don
by tai chinh t6i tin dung toan cAu va hé
qua kinh té ctia no tai cac nudc phat trién
nhu Canada, Phap, Duc, Y... va cac nén
kinh té m&i ndi nhu Brazil, Trung Quéc, An
Do6. Nghién ctru cho thdy cach ngin chin
céc cudc khing hoang tai chinh thé giéi
trong tuong lai dua vao ty 1€ ng trén GDP.
Ngoai ra, nghién ctru ciia Reihart va Rogoff
(2010) da ching minh rang ty trong vay no
bang ngoai té cang cao, rui ro v ng va muc
do tac dong ti€u cuc cua ng cong dén tang
truong kinh té cang 16n. Trong nghién ciru
vé khung hoang ng cong tai Chau Au ciia
Sandoval va cong sy (2011), Nelson va
cong sy (2010) da chi ra rang nguyén nhan
pho bién & hau hét cac nude dang 1am vao
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tinh trang khung hoang ng & chau Au dé
1a: Chi tiéu Chinh phii cao trong khi ngudn
thu yéu dan dén tham hut ngan sach kéo
dai; ky luat ngan sach long 1éo; nang luc
canh tranh toan cau suy giam; co cau chinh
sach boc 16 nhidu yeu kem Ngoai ra, do
viée tiép can cac ngudn von gia ré trude
khiing hoang d& dang di dan dén tinh trang
cac nudc thanh vién lam dung ng cong dé
tai trg cho thdm hut ngan sach. Diéu nay
ly giai rang tac dong cua khung hoang no
cong chau Au co6 thé lan truyén sang cic
khu vuc khac thong qua cac kénh: (i) khu
vuc tai chinh; (ii) tac dong dén chi phi phat
hanh trai phiéu qudc té cua cac nude khac;
(ii1) tdc dong thong qua kénh thuong mai
qudc té do su sut giam cau cla cac nudc
chau Au dbi véi hang hoa va dich vu cua
cac nudc khac...

Tai Viét Nam, van dé vé no cong hay tinh
bén viing ctia ng cong da dugc dé cap trong
mot s6 nghién ctru. Cudn sach “Ng' cong
va tinh bén vimg ¢ Viét Nam: Qud khit,
hién tai va twong lai” cua nhom tac gia
Pham Thé Anh va cong su (2013) da xem
xét kinh nghiém qudc té vé cac cudc khing
hoang ng cong, tir do6 rut ra bai hoc danh
cho Viét Nam. Nhom tac gia phan tich
thyc trang, nhiing tdc dong ti€u cuc cua
tham hut tai khoa va ng cong tang nhanh
d6i véi cac bién sd vi mo. Pong thoi, dé
xudt mot sé goi y chinh sach nhim nang
cao kha nang gidm sat va quan ly ng cong
theo hudng bén viing trong twong lai & Viét
Nam. Bai nghién ctru “Pdnh gid tinh bén
vitng cua ng cong Viét Nam theo mo hinh
Cdy nhi phdn” ciia Nguyén Thi Lan (2017)
da str dung mo hinh Cay nhi phan dé danh
gia tinh bén viing clia ng cong Viét Nam.
Dua trén Cay nhi phan, tac gia cho ring no
cong Viét Nam van dang thoa man diéu
kién an toan véi cac sb lieu duoc dua ra
cho dén nam 2016. Tac gia Vii Thanh Ty

S& 222- Thang 11. 2020- Tap chi Khoa hoc & Pao tao Ngan hang 15

LE TH| DIEU HUYEN - NGUYEN DIEU LINH

Anh nghién ctru trong bai giang “Tinh bén
virng cua no cong Viét Nam” (2012) da chi
ra cac yéu té vi mé nhu can cin ngan sach,
tang truong kinh té, 13i sudt, lam phat, ty
gi4, nghia vy tra ng... anh huong dén tinh
bén vitng ciia no cong.

Tuy nhién, dé tranh khing hoang ng co
thé xay ra trong tuwong lai, doi hoi dam
bao tinh bén viing ng céong. Mo hinh Cay
nhi phan duoc xdy dung va phat trién
bd1 Manasse va Roubini (2005) dua trén
CART (Classification and Regression
Trees) 1a phuong phap cdy nhi phan dé
phan loai va du bao theo dang hinh cay
nhim danh gia kha ning hay xac suat xay
ra khiing hoang no & mot qudc gia sir dung
s0 liéu & mot thoi diém. Mdi diém nat me
duoc phan tach thanh 2 diém nat con, sau
d6 mdi diém nat con lai duge phan tach
thanh hai diém nat chau va ci tiép tuc nhu
vy cho dén nit cudi ciing. Cay nhi phan
(Hinh 1) dugc phan tach thanh hai nhanh:
(1) nhanh céc nudc c6 ng nudc ngoai cao
(>50% GDP) & bén phai v6i xac suit xdy
ra khfmg hoang tang tur 20,5% trong toan
bd mau 1én t&i 45,4%; (11) nhanh véi ng
nude ngoai thdp véi xac sudt xay ra khung
hoang 14 9,7%. Tiép theo, nhanh cac nudc
¢6 no nudc ngodi cao (> 50% GDP) lai tiép
tuc dugc phan tach thanh hai nhdnh nho
v6i lam phét cao va thip (I6n hon hodc
nhé hon 10,47%). Cac nudc thudc nhanh
c6 lam phét cao c6 xac suat xay ra khing
hoang ng 1én t6i 66,8%. Hon mot nira sb
cudc khing hoang trong mau nghién ctru
thoa man hai diéu kién nay. Bét chép no
nudc ngoai chi & muc trung binh (tr 19
- 49,7% GDP), hiéu tng két hop giira no
ngan han (16n hon 130% dy tri), ti gia hbi
doai tuong ddi cimg nhic (mirc d6 bién
dong thip) va su bat 6n chinh tri di lam cho
xac suat xay ra khung hoang 1én t&i 41%.
Nguoc lai, doc theo phia bén trai cua cay,
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chiing ta c6 thé thay rang cac truong hop co
ri ro thp, d6 1a nhitng nude cd ng nude
ngoai thép, ti 1€ no ngén han/dy trir thép
(< 130%) va ti 1¢ no cong nudc ngoai/tong
thu (< 210%), cing véi nén kinh té khong
¢ trong tinh trang suy thodai. Khoang 58,4%
nhitng nudc khong c6 khing hoang ng thoa
mén cac diéu kién nay.

Manasse va Roubini (2005), su dung
phuong phap Cay nhi phan dua trén s6 liéu
quan sat theo ndm cua 47 nén kinh t& méi
ndi trong giai doan 1970 - 2002 dé giai
thich cho kha nang x4y ra khung hoang n¢
cong. Manasse va Roubini (2005), da st

dung khoang 50 bién va dugc chia thanh
ba nhém: (i) nhém bién vi mé cin ban; (ii)
nhém bién phan anh sy bat on; (iii) nhom
bién phan anh kinh té - chinh tri. Trong do,
Manasse va Roubini chi ¥ sir dung dén
cac chi sé phan anh ganh ning no nudc
ngoai va téng ng cong, cac chi sd vé kha
ning thanh khoan va cac bién nim trong
hé théng canh bao sém ctia IMF nham xem
xét dén kha nang lién két giira khing hoang
tién té va khing hoang no cong. Két qua
nghién ctru da chi ra ring, cac chi sd phén
anh ganh nang ng nudc ngoal (bao gom ca
nghia vu ng) 1 trong ddi thip & nhing nim
khéng c6 khung hoang ng, chung ting dan
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Russia 1998
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Thailand 1981
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Paraguay 1986
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Pakistan 1998
Mexico 1982, 1995

Peru 1976, 83
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Jamaica 1978
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Korea 1997
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Thailand 1997 Peru 1978
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Philipines 1983 Uruguay 1987
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Ecuador 1982, 99
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South Africa 1985
Uruguay 1990
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Nguon: Manasse va Roubini (2005)
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¢ nhirng ndm trude khi xdy ra khing hoang
ng va ting tiép trong nhimg nim dién ra
khiing hoang. Cac chi sd nay lai giam dan
trong nadm trudc khi nudc d6 thoat khoi
khung hoang mic du chung van con cao
hon so v&i muc trude khi khung hoang no
xay ra.

Diém noi bat ciia mod hinh Cay nhi phan
1a xem xét riii ro dudi nhiéu goc do khac
nhau. Bang qua trinh phén tich nay c6 thé
thiy khong phai mot qubc gia co ty 1& vay
no cao da c6 kha nang xdy ra khung hoang
no cao, nguoc lai mot quéc gia co ty 1€ ng
vira phai, thdm chi 13 thap lai c6 kha ning
xay ra khung hoang ng cao. Nguyen nhan
cia su khac biét nay 13 do nhiéu yéu to
khac nhau tai mot thoi ky quyét dinh nhu
khoan vay sip dao han, chinh sach ty gia,
su bat 6n chinh tri cua qudc gia khién cho
khiing hoang thanh khoan ctia mét qudc gia
c6 thé xay ra ngay ca khi ty 18 no ctia quic
gia d6 dang & muc thap. Nguoc lai, nhung
nude c6 ty 16 ng cao co thé co X4c sudt xay
ra khung hoang thap khi qudc gia do thuc
hién hiéu qué chinh sach tai khoa va chinh
sach tién té, can can vang lai thang du...
Han ché cta phuong phéap nay 1a do dua
trén cac quy tac phan nhanh, cac quan sat
c6 thé duoc xép vao ving rui ro hodc ving
an toan. C4c quan sat trong mot nit nao
d6é dugc phan vao vung rii ro hay an toan
néu trong nut do ti 1& s6 quan sat c6 khing
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hoang 16n hon hay thap hon ti 1¢ trung binh
d6 trong ca mau nghién ctiru. Do d6, phuong
phép nay khong c6 kha nang phan tlch thuc
trang lién quan dén cac rui ro vé co cau, ki
han, 13i suét, kha nang thanh toan hay thanh
khoan... cia ng cong va ng nudc ngoai ma
no6 chi c6 kha nang chi ra nguy co hay xéc
suat xay ra khung hoang no cia mot quic
gia nao d6 dya trén cic bang chimg thuc
nghiém trong qua kht.

2. Thyc trang ng cong va mirc dd bén
virng ng cong tai Viét Nam

Theo thong ké duoc Bo Tai chinh (2019)
cong bd, tong no cong giai doan 2014 -
2018 cua Viét Nam ting khoang 1,3 lan, tir
109 ty USD nam 2014 tang manh Ién 131,1
ty USD nam 2016, sau do6 1én mirc 143,2 ty
USD niam 2018 (Hinh 2). Tir ndm 2016 dén
2018, tong no cong ting nhanh va cao hon.
Tuy nhién, ndm 2018 ng cong du ting cao
nhung van dugc kiém soat kha t6t va thap
hon mirc du kién ctia Chinh phu.

Vé quy mé no céng, tir naim 2014 dén nam
2018, theo sb liéu tong hop tir Ban tin ng
cong cua B Tai chinh, quy m6 n¢g cong
0 Viét Nam da tang nhanh tr 2.318 nghin
ty VND vao nam 2014 1én 3.256 nghin ty
VND vao nim 2018 do nhu cau ngan sach
16n vi boi chi ngan sach tang va phai vay
ng. No cong giam nhe, nam 2014 chiém

Hinh 2. Tinh hinh n¢ c¢éng ¢ Viét Nam giai doan 2014- 2018
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Nguon: Tong hop tie Ban tin No cong s6 08- Bo Tai chinh
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khoang 58% GDP, nam 2015 chiém 61%
GDP, nam 2016 ty 1€ ng céng cao nhét
trong giai doan nay chiém 63,7% GDP, dén
nam 2017 chiém 61,4% GDP va nam 2018
giam xudng chiém con 58,4% GDP (Hinh
3).

Néu theo chi tiéu gidi han ng thi ng cong
& Viét Nam van dang dugc kiém soat chat
ché khi tit ca cac chi sé gi6i déu dang duy
tri trong ngudng an toan duoc Qudc hoi
cho phép. Béo céo cua Cuc Quan ly ng va
Tai chinh d6i ngoai - B6 Tai chinh dau nim
2019 da cho thay toc do ting ciia no cong
cua Vi¢t Nam ¢ muc binh quan la 18,1%/
nam vao giai doan 2014- 2015, sang dén
giai doan sau 1a 2016- 2018 thi mtrc binh
quan nay da giam con ¢ muc 8,6%/nam.

Vé co cdu no cong, trong giai doan 2014-
2018, Bo Tai chinh thyc hién téi co cdu ng
cong chiéu hudng bén viing hon, cho thay
ng Chinh phi va ng dugc Chinh phu bao
lanh chiém phan 16n (khoang 96- 98%),
con lai 1a no chinh quyén dia phuong
(khoang 1,6% - 3,1%) (Bang 1). N¢ Chinh
phu c6 xu hudng gia tang khi nam 2014
chiém 78,7% va dén 2018 thi chiém dén
85% tong no cong. Ca ng duge Chinh phi
bao lanh va ng chinh quyén dia phuong lai
¢6 xu hudéng giam lan luot 13 18,2% xudng

13,4% va 3,1% xudng 1 6% No cong tang,
dong nghia véi viée co cau ng cong cling
thay doi boi khi nhu cau huy dong ngay
cang cao, kha ning tiép can ngudén von uu
dai nude ngoai lai han che Chinh phu dan
phai dua vao ngudn Von vay trong nudc.
Céac ngudn huy dong vén ciing c6 su thay
d6i khi ma trai phiéu Chinh phu trudc day
chu yéu hat von tir cac ngan hang, to chic
tai chinh da giam. Cac khoan vay von duoc
huy dong da dang hon tir cac ngudn bao
hiém, quy dau tu v6i ky han dai va 1ai suét
hap dan hon.

Giai doan 2014 - 2018, Chinh phu da kéo
dai hon thoi han cua trai phiéu, tap trung
nhiéu hon vao c4c loai c6 ki han tir 5 nim
trd 1én. Tu nam 2015 da khong phéat hanh
cac loai ki han dudi 1 nam va tur 2017-
2018 da khong phat hanh cac loai trai
phiéu ¢6 ki han dudi 3 nam nita. Thay vao
d6é Chinh phu tdp trung vao phat hanh cac
loai trai phiéu co ki han tir 15 - 30 nam.
Néu & nam 2014, Chinh phu chi phat hanh
khoang 6,1% trén tong so trai phiéu 1a trai
phiéu ki han dai thi dén 2018, con sb nay da
1én dén 48% trai phiéu c6 ki han tir 5 nim
trg 1én. Chi s6 ky han phat hanh binh quan
theo nam ciing tang déu, tir 4,85 nim ¢ nim
2014 1én 12,69 ndm & nam 2018. Piéu nay
gitip lam giam bét ap lyc tra ng ngin han

Hinh 3. Ty 1¢ n¢ cong/GDP va trin ng cong giai doan 2014- 2018
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mm Tdng no cong/GDP (%)
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61.4

584

Tran no cong
Nguon: Ban tin ng céng sé 08- B6 Tai chinh
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Bang 1. Co ciu ng ciia cic cAp theo GDP giai doan 2014- 2018

Chi tiéu 2014 2015 2016 2017 2018
NO’ CONG (nghin ty VND) 2.318,9 2.593,3 2.900,8 3.100.9 3.256,9
No¢ Chinh phu 1.826,1 2.064,6 2.3731 2.587,3 2.767,2
Nog dwgc Chinh phd bao lanh 4226 455,1 461,6 4559 437,3
No chinh quyén dia phwong 70,2 73,6 66,1 57,7 52,4
NQ CONG/GDP (%) 58 61 63,7 61,4 58,4
Ng Chinh phd/GDP 46,4 49,2 52,7 51,7 50
Ng dwgc Chinh pha bao 1anh/GDP 10,7 10,9 10,3 9,1 7.9
No' chinh quyén dia phwong/GDP 1,8 1,8 1,5 1,1 0,9
CO CAU NOQ' CONG (%) 100 100 100 100 100
No¢ Chinh phu 78,7 79,6 81,8 83,5 85
Ng dwgc Chinh phd bao lanh 18,2 17,5 15,9 14,7 13,4
No chinh quyén dia phwong 3.1 2,9 2,3 1,8 1,6

Nguén: Ban tin N céng sé 08- Bé Tai chinh (2019)

Bang 2. Co céiu theo ky han ciia tri phiéu Chinh phii tir 2014- 2018

Donvi: %
Ky han 2014 2015 2016 2017 2018
Téng 100 100 100 100 100
Tin phiéu 10,5 0 0 0 0
Tir 2-3 ndm 43,3 23,4 8,1 0 0
Tl 5-10 n&m 40 61,6 72,2 56,2 52
Tl 15-30 n&m 6,1 15 19,7 43,8 48
Ky han phat hanh binh quan (n&m) 4,85 7,12 8,74 13,52 12,04

Nguon: Bdo cdo “Thi truong trdi phiéu nam 2018 ciia B6 Tai chinh (2019)

trong nhitng nam tiép theo ctia Chinh phu.

Bén canh do, theo Bdo cdo thi truong
truong trai phiéu nam 2018 cua Bo Tai
chinh (2019), 14i suét trai phiéu Chinh pha
cling ¢ xu huéng giam & tat ca cac loai
ky han vao cubi nam 2018 khi ma 1di suat
cho ky han 5 ndm 1a 4,2%/nam; ky han 10
nam la 5,1%/nam; ky han 15 nam 1a 5,3%/
ndm. So véi thoi diém cudi nam 2017, 13i
sudt phat hanh tai thoi diém cudi nam 2018
giam tir 0,18% dén 0,98% dbi véi tat ca cac
ky han. Lai suat phat hanh binh quan nim
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2018 14 4,71%/nam, thap hon 1,27%/nim
so voi muc 5,98%/nam ctia nam 2017. Murc
141 sudt phat hanh trung binh cta giai doan
nay 1a 5,9%/nam. Dén cudi nim 2018, du
no nudc ngoai chiém khoang 38,6% tong
du ng Chinh phu, trong do, gia tri cac khoan
vay ODA, vay uu dii c6 ki han véi 13i suét
thap 1a chiém vao khoang hon 96% v&i quy
mo huy dong vén c6 tinh on dinh (khoang
12%/ndm). Lai sudt binh quan cta danh
muc ng nudc ngoai cua Chinh phu la 2,0%/
nam. L3i sut binh quéan cac khoan no trong
nudc cao hon so voi lai sudt binh quan céc
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khoan ng nude ngoai (5,9%/nam va 2,0%/
nim), tirc 12 ganh nang l4i suat nudc ngoai
hon it hon mot nira so voi i suét trong
nuée. Tuy nhién, véi nhidu khoan vay ng
nude ngoai voi 13i sudt tha ndi nén tiém an
rai ro vé 13i suét trong tuong lai.

Chi tiéu bén vitng ng, trong giai doan 2014-
2018 ng cong/GDP van dang thap hon muc
Qudc hoi cho phép (<65%), ty 1é ng nudc
ngoai/GDP trir nam 2014, lan luot 1a 42%,
44,8%, 48,9% va 46%, vuot khoi muc
khuyén nghi 1a 40%. Mic du vuot ngoai
ngudng canh bao nhung van chua anh
hudng qua 16n dén vi thé bén viing cua no
cong Viét Nam, bang chung la Viét Nam
van dang kiém soat tot no cong, cac chi tiéu
nghia vy ng nudc ngoai so véi xuat khau
va so v6i thu ngan sach déu ¢ mirc twong
dbi an toan, dam bao kha ning thanh toan
khoan ng khi dén han.

Trong bdi canh Viét Nam tré thanh nudc co
murc thu nhép trung binh, khoan vay ODA
¢6 xu hudng giam, viéc vay voén nude ngoai
s& chuyén dan sang vay thuong mai va phat
hanh trai phiéu trén thi truong quoc té. Khi
do, qui md vay ng c6 xu hudng gia tang,
cau tric khoan no phai tip trung vay trong
nude, mic 13i suat trai phiéu phat hanh trén
thi trudng qudc té ting manh. Piéu nay s&

gdy ra rui ro cho no cong Viét Nam, nguy
co mat tinh bén virng va kha ning xay ra
khing hoang no 13 diéu co thé trong thoi
gian sap t6i néu khong c6 kiém soat tot cac
khoéan vay ng¢ cong.

3. Kha nang xay ra cufc khiing hoang n¢
dua trén bén virng ng’ cong cia Viét Nam

Mic du theo danh gia, cac chi tiéu vé bén
viing no van dang trong kha nang kiém soat
nhung nguy co ton tai nhiéu rai ro. Hon
nita, nén kinh té dang chiu tac dong cia
Covid-19, céc chinh sach h tro nén kinh
té tir phia ngan sach 16n, ap luc boi chi khi
giam thué d6i v6i nhiéu nganh trong nén
kinh té, tiém an khing hoang no cong co
thé xay ra va nguy co khung hoang kinh
té. Nhom tac gia dua trén mo hinh Cay nhi
phan ctua Manasse va Roubini (2005) dé
xem xét kha ndng xay ra khung hodng ng¢
dya trén tinh bén viing ng cong Viét Nam.

Theo d6, nhom tién hanh tinh toan anh
hudng no cong duya trén chi s6 co ban theo
mo hinh nay cho ng cong ndm 2018 cua
Viét Nam (Bang 4). Nguon dir liéu duoc
dua trén 3 nhom chi tiéu dugc nhom tac
gla tong hop tir sb liéu cua Bo Tai chmh
Uy ban Giam sat tai chinh qudc gia
(UBGSTCQG), Tong cuc Thoéng ké va

Bang 3. Ganh ning ng céng cia Viét Nam giai doan 2014- 2018

Don vi: %

Chisé 2014 2015 2016 2017 2018
No' cong/GDP 58 61 63,7 61,4 58,4
No¢ cbng/thu ngan sach nha nuwéc 205 200 206 239 229
No nwéc ngoai/GDP 38,3 42 44.8 48,9 46
No nwéc ngoai/xuét khau 47,3 49,7 52 51 458
Nghia vu no nwéc ngoai/ xuat khau 2,2 1,5 1,8 1,4 1,4
Nghia vu ng nwéc ngoai/thu ngan sach 6 4,3 5 52 54

Nguon: Nhém tac gia tw tinh todn diea trén s6 liéu tong hop tir cde bdo cdo va nghién ciru ciia MOF, GSO,
WorldBank Data va IMF
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Bang 4. Cac chi sé no ciia Viét Nam
nam 2018
DPonvi: %
STT Céc chisé ng Nam 2018
1 No nuwéc ngoai/GDP 46
No' nwéc ngoai ngan han/

2 dw tri¥ ngoai hdi 32,5

3 Tbc do tang trwdng GDP 71

4 No cong nwéc ngoai/Tong 193
thu ngan sach

5 Ty |é lam phat 3,54

6 La~| suat trai phiéu kho bac 25
My

7 Nhu‘_cau tai trg tr bén 50
ngoai

8 Mdrc dé dinh gia qua cao 10
cua VND/USD

9 Su bién déng cua ti gia 15
VND/USD '

Nguon: Tong hop tir cac sé liéu ciia Bé Tai chinh,

UBGSTCQG, GSO va NHNN

Ngan hang Nha nudc Viét Nam (NHNN)
dé xem xét nhitng yéu t6 c6 kha ning anh
hudng dén cac kich ban vé khung hoang no
cong tai Viét Nam.

(i) Nhom chi tiéu phan anh muc do rui ro
trong kha ndng thanh todn no. Dé xem xét
nhém chi ti€u nay, dua vao chi sb cua ng
nude ngoai/GDP, sy mat can dbi giira tai
khoa va tham hut tai khoan vang lai cung
voi lugng 16n ciia ng céng ngén han. Chi
tifu no cong nudc ngoai/GDP cua Viét
Nam tinh dén cudi nim 2018 1a 46%, van
dang nam trong ving an toan chua cham
dén muc tran. Vé tham hut ngan sach, nam
2018 c¢6 dau hiéu tang tro lai vao khoang
191,5 nghin ty VND. Diéu nay lam anh
huong dén su can doi cua chinh sach tai
khoa néu nhu mirc boi chi ngan sach khong
giam xudng ma ting manh & nhitng nim
tiép theo. V& can can ving lai, nim 2018 c6
dau hiéu tham hut, néu tinh trang tham hut
kéo dai, NHNN budc phai bom ngoai t¢ du
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trit ra thi truong dé 6n dinh gia tri ctia dong
tién, tranh ty gia VND/USD qua 16n khién
VND mat gia.

(ii) Nhom chi tiéu phan anh tinh rui ro
thanh khodn. Tinh rui ro duoc quyét dinh
b1 quy mo ng cong ¢ muc vira phai nhung
chi s6 ng nude ngoai ngan han/dy trir ngoai
héi lai vuot qua cao. Nam 2018, ng nudc
ngoai ngin han so voi dy trit ngoai hoi
chiém khoang 32,5%. Piéu nay mot phan
la do lugng dy trir ngoai hdi cua Viét Nam
tang cao khi NHNN mua dugc mot lugng
16n ngoai t¢ nham cung ¢ chinh sach tién
t6. Ngoai ra, cac dong von FDI ciing da gop
phén tang mot lugng 16n dy trir ngoai t&
cho Viét Nam. Cac yéu t6 nay gép phan
lam murc rii ro ng cong tré nén thap hon,
duy tri nén kinh té 6n dinh. Nguoc lai, néu
nhu lugng du trir ngoai héi thép ma ng
nudc ngoai trong ngan han lai ting cao s&
khién cho sirc ép phai tra ng cia Chinh phu
tang, diéu nay c6 thé dan dén sy mat 6n
dinh cua ng cong.

(iii) Nhém chi tiéu phan dnh rii ro bat on
trén phwong dién vi mé. Kinh té cua Viét
Nam nam 2018 thu¢c vao nhém nhiing
nude ¢ tde do phat trién nhanh nhat khi toc
do tang GDP dat 7,1%; toc do ting truong
GDP binh quan la 6,5%/nam giai doan
2014-2018. Bén canh do, ty gia VND/USD
nam 2018 tuy chiu nhiéu bién dong do chiu
nhiéu ap lyc boi cac dong tién khac trén
thé giéi nhung van ting 1,5% so véi dau
nam, cho thiy VND van kha 6n dinh. Mirc
tham hut vang lai da duoc cai thi¢én do murc
dinh gia VND da khong con qua cao ma da
giam xudng dang ké. Néu mirc dinh gia cua
VND/USD qua cao thi trong bdi canh dy
trir ngoai héi thap s& dé dan dén cac cude
tan cong vé tién té gdy nén lam phat, lam
giam gia tri cia dong tién. Nhu vay, dua
vao cac chi tiéu ng (Bang 4) va dya vao so
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d6 Cay nhi phan ctia Manasse va Roubini
(2005), nhom tac gia xem xét muc do rui
ro khung hoang no cong Viét Nam. Chi sb
dau tién can duoc xem xét dén 1a “Tong
no nudc ngoai/GDP”. Cé hai truong hop
xay ra ¢ day, néu chi s nay 16n hon 50%,
ta s& di xuéng nhanh bén phai va xét tiép
dén ty 1¢ lam phat, con néu nguoc lai chi sb
nho hon 50% thi ta s& di xuéng nhanh bén
trai va xét tiép dén “N¢ nudc ngoai ngan
han/GDP”. Nam 2018, chi sb nay la 46%,
nho hon han mirc 12 50% nén ta s& di xudng
theo nhanh bén trai 1a xét dén ty 18 “No
nude ngoai ngan han/GDP”. O nhanh trai
nay, néu ty 1€ “No nudc ngoai ngén han/du
trir ngoai héi” vuot 134%, ta s& di xuéng
nhanh phai va xét tiép, con néu khong vuot
134% thi s& xudng dén nhanh trai 13 ty 1¢
“Nog cong nudc ngoai/tong thu ngan sach”.
O day ty 18 nay duoc tinh 13 32,5% dua trén
s6 lidu dugc Bo Tai chinh cong b, nho hon
rat nhiéu so véi con sd han muc 1a 130%
nén cu tra 10i s& 1a “Khong” va tiép tuc
x€t 0 nhanh bén trai la “Tang truong GDP”.
Theo Manasse va Roubini (2005) danh
cho tang truéng GDP 14 -5,45%. Néu nhu
khong 16m hon -5,45% thi s& xudng bén trai
va xét dén “Pinh gia ndi t¢ cao qua muc”,
con néu co 16n hon -5,45% sé& roi vao nit
3, tirc 1a kha nang xay ra khung hoang vao
khoang 2,3%. Nam 2018, tang truéng GDP
cua Viét Nam la 7,1% > -5.45% cho nén ta
¢ thé dua ra két luan cho dén cubi 2018
dau 2019 thi kha ning xay ra khing hoang
no cong & Viét Nam trong khoang thot gian
toi 1a rat thap, chi dudi 2,3%. Chinh vi véy,
v6i danh gia vé ng nudc ngoai cho thay Viét
Nam trong twong lai gdn chua c6 nguy co
gip khung hoang vé ng cong, nhung do sy
khac biét trong pham vi vé ng cong & Viét
Nam so véi cach tinh toan ctia cac t6 chirc
tai chinh trén thé gi6i (quan niém vé pham
no cong cua IMF, WB khéc so véi Viét
Nam: theo dinh nghia, ng cong cua Viét

Nam khong bao gébm no ciia DNNN) nén
nhirng s6 liéu tinh toan tong hop ¢ Bang 4
c6 thé chua phan anh chinh xac nhét kha
ndng xay ra rui ro trong tuong lai cia ng
cong Viét Nam. Vi thé, can xay dung thém
nhirng tinh hudng c6 kha ning s& xay ra
néu cac chi s6 bén trén thay doi dé danh gia
duoc kha ndng xay ra khuing hoang no cong
cua Viét Nam.

Kich ban 1: Néu ty 1& “Téng no nudc
ngoai/GDP” khong phai 46% ma vuot qua
50% (diéu nay c6 thé xay ra néu Viét Nam
vay ng nudc ngoai qua nhidu nhung lai dau
tu vao nhirng dy an 16n kho c6 kha nang
ho6i vén nhanh hay tham chi 14 kho hoi von)
thi ta s& phai xét dén nhanh bén phai theo
so d6 Cay nhi phan 1a “Ty 1¢ lam phat”.
Theo bdo cdo cia GSO, ty 1€ lam phat ctua
Viét Nam nam 2018 1a 3,54% thap hon rat
nhiéu so véi han muc 1a 10,47% nén ciu
tra 101 cho muc nay 1a khong va tiép tuc
xét dén muc nhu cau tai tro tir bén ngoai.
Maic du hién tai mac phu thude vao viéc
can c6 tai tro tir bén ngoai cua Viét Nam da
giam xudng dang ké do kinh té da phat trién
hon trudéc nhung mirc d6 phu thudc van
nam trong khoang 50%. O diy 50% nho
hon han mirc dua ra 1a 144% nén ta s& xét
xudng nhanh trai 1a ty 1¢ “No¢ nudc ngoai/
tong thu ngan sach”. Theo thu thap tir bao
cao cua Bo Tai chinh thi ty 1€ nay ciia nam
2018 1a 193% 16n hon rat nhiéu so v6i han
muc l1a 3,1%. Té1 day thi ng cong Viét Nam
s& roi vao nit 12 ndm trong ving rui ro véi
kha ning xay ra khung hoang 1a 40% (céc
cugc khung hodng tirng xdy ra ¢ trong nut
nay gdm Chile 1993, Thailand 1997).

Kich ban 2: Khi ty 1& “Tong ng nudc ngoai/
GDP” van nho hon 50% nhung ty 1& “No
cong nudc ngoai/Tong thu ngan sach” 1on
hon 215%, diéu ndy ciing c6 kha ning xay
ra vi trong nhimg nam gan déy, ty 1é nay
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lién tuc ¢ chiéu hudng gia ting va niam
2018 da gan voi mic 200%. Khi d6 ta tiép
tuc xét dén lam phat cia quéc gia, mic du
ty 1¢ lam phat nam 2018 duoc kiém soat
dudi 4%, nhung van cé thé ting lai trén
hai con s6 trong twong lai néu Chinh phu
khong thé diéu tiét chinh sach tién té tot.
Khi do thi Viét Nam s€ roi ¢ nut 5 voi ty 1€
xay ra khung hoang la 55%.

Kich ban 3: Khi ty 1 “No nudc ngoai ngin
han/dy trir ngoai héi” vuot qua 134%,
truong hop nay du kho xdy ra nhung no s€
dén s& néu nhu no nudc ngoai ngan han tiép
tuc tang trong khi du trit ngoai héi 6 NHNN
cang ngdy it di. Lac dé ta s& xét tiép, nén
xét xuéng nhanh trai dé quan sat ng nudc
ngoai c¢6 16n hon 19,1% GDP hay khong.
Cau tra 101 1a c6 vi ty 1¢ nay ndm 2018 1a
46%. Vi vy xét tiép xudng bén phai lién
quan dén “Bién dong ty gia”. Muc do bién
dong nay cua Viét Nam la 1,5%, khong
dang ké so véi han murc 1a 27,88%, két qua
roi vao nuat 7, rui ro xay ra khing hoang ng
cong la vo cung cao, & muc 41,5%.

Duya trén céac kich ban sir dung s6 liéu cia
nam 2018, véi cac gia thuyét ctia nén kinh
té Viét Nam cho thdy hién nay kha ning
xay ra khung hoang ng cong con thap. Tuy
nhién, véi bién dong kho ludng trong tuong
lai, viéc kiém soat tinh bén vitng ng cong
cung voi cac bién sd kinh té vi mo duge du
béo chuin xac hon sé& tranh cho Viét Nam
roi vao khung hoang n¢ khong dang co.
Maic du vay, nhém tac gid cho rﬁng theo
mo hinh Cay nhi phan chi dua ra nguy co
roi vao khung hoang no tai mot thoi diém
dua trén dir liéu cua qua kha, nhung cling
trén co s& d6 dé du bao, cling nhu khuyén
nghi chinh sach cting phdi hgp nham tranh
nguy co xay ra mot cudc khung hoang ng
cong trong tuong lai.
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4. Mot s6 khuyén nghi chinh sich dam
bdo bén virng ng tranh khing hoing n¢
cong tai Viét Nam

Dua trén phén tich danh gia nguy co tiém
an khing hoang no cong dua trén cac chi sd
bén vitng no cong cling nhu bdi canh vi mod
cua Viét Nam, nhom tac gia dé xuat mot sb
khuyén nghi nhu sau:

Thit nhdt, kiém soét chit ché nén kinh té vi
mo, trude nhitng dién bién phirc tap ctia nén
kinh té thé gigi, Chinh pht on dinh tién té,
kiém soat gia ca nham han ché nhiing bién
dong cua thi truong, chinh sach thu hut dau
tu nudc ngoai, hd trg doanh nghiép, chong
that thu thué, gian 1an thuong mai... Bén
canh d6, dam bao cin bang can cin ngan
sach, dé han ché muc tai tro ng, giip nQ
cong khong tang thém, giam di luong vay
ng, khong dé xdy ra tinh trang vay thém ng
moi. Tir d6, 6n dinh nén kinh té, gop phan
giam nguy co xay ra cudc khung hoang ng
trong tuong lai.

Thir hai, nang cao hiéu qua va kiém soat
khoan vay, thuc hién dau tu khoan vay mot
cach hiéu qua, tinh trang st dung vay du
an dau tu co s ha tang can phai duoc kiém
soat chat ché hon nham ting tinh minh
bach dbi véi khoan dau tu cong, tir d6 ting
cuong hiéu qua st dung céc khoan vay
nhim dam bao ngudn dé tra no

Thir ba, nang cao ky luat tai khoa, can tuan
thu cac muc tran, han mirc vé chi tiéu, ng
va thdm hut ngan sach, tién tGi thu hep mutc
d6 tham hut ngan sach, ting thu dung dé
giam boi chi. Cac khoan chi ti€u cong cta
cac bo nganh va chinh quyén dia phuong
chi dugc phép vai gidi han trong du toan va
dam bao tran chi tiéu theo xu hudng giam
boi chi ngén sich dé giam ganh ning ng
cong trong tuong lai.
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Thit tu, ph6i hop hai hoa giita chinh sach
tai khoa va chinh sach tién té. Cac chinh
sach nham huéng t6i muc tiéu an toan
no, ddi voi chinh sach tién té dam bao 6n
dinh, 13i sudt, ty gia, chinh sach tai khoa

khong tang thém ganh nang no. Ngoai ra,
dé d& phong truong hop khung hoang no
cong xay ra, can phai nghién ctu va xay
dyng thém cic phuong 4n phan tng nhim
dap tng moi tinh hudng m

cung phdi hop giam tham hyt ngan sach dé
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