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TOM TAT

Ng cong va van dé quan ly ng cong la v cung quan trong ddi vai bat ky qudc gia nao, ddc biét la nhiing qudc gia dang phdt
trién nhu Vit Nam khi ma nhu cdu phdt trién doi héi phdi c6 sy hé trg tai chinh tr bén ngodi. Phan tich thuc té cho thdy, vdn dé
qudn ly ng céng Viét Nam con dang vudng phdi rdt nhiéu tré ngai dén tu ca phia cht quan [Gn khdch quan. Viéc phan tich tinh hinh
ng cdng cling nhu cdng tdc quadn ly ng cong Viet Nam nhdm nhdn dién nhiing ton tai, thach thic khdng chi ¢é y nghia vé mat han
ché rdi ro, tranh ldp lai nhimg sai lam t&r kinh nghiém cta cdc nudc trén thé gidi ma con la co s& cho viéc hoach dinh chién luge s

dung ng cong sao cho hiéu qua nhdt, ddp tng va thic ddy phdt trién kinh té, xd héi cia quéc gia.

Tur khéa: Ng cong, qudn ly ng cong, st dung ng cong, ton tai, thdch thirc.

ABSTRACT

Shortcomings and challenges for public debt management in Vietnam

Public debt and public debt management problem is extremely important for any country. Especially in developing countries like
Vietnam where needs of development require financial supports from denominations outside. Analysis of reality shows that problems
of public debt management in Vietnam are getting many obstacles from both the subjective and objective. Analysis of debt and public
debt management in Vietnam to identify existing problems and challenge not only has significant of risks limit, avoids repeating
mistakes from the experience of countries in the world but also is a basis for strategic planning so that the public debts are used most

effectively to meet and promote economic development and society of country.
Keywords: Public Debt, public debt management, public debt using, existence and challenges.

T viét tat: Ngan sach nha nudc (NSNN); World Bank (WB); Doanh nghiép Nha Nudc (DNNN); Ngéan hang Nha nudc (NHNN);
International Monetary Fund (IMF); Uy ban Nhan dan (UBND).
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nhu: céi tao, nang cdp co s& ha tang vdi sy ra ddi cla
céac cong trinh Qudc 16 1A, déo Hai Véan, cau Can Tha...
Bai viét sé phan tich m6t vai ton tai, thach thic déi vdi

quan ly nd céng Viét Nam hién nay.
2. Téng quan vé ng cdng

Khai niém ng cdng la mét khai niém tuong déi phic
tap. Tuy nhién, hau hét nhitng cach ti€p can hién nay
déu cho rang, ng cong 1a khodn ng ma Chinh pha cla
mot quéc gia phai chiu trach nhiém trong viéc chi trd

khoan ng do.

Theo quan diém clia WB thi ng cdng la toan bo
nhitng khodn ng ctia Chinh phti va nhiing khoan ng clia
Chinh pht bao 1&nh. Theo quan diém cla IMF, ng cong
bao gdm ng trong va ngoai nudc clia khu vuc cong.
Nhung chung ta can hiéu khu vuc cédng gdm c6 Chinh
phd, dia phuong, Ngén hang Trung udng va nhiing
doanh nghiép thudc s& hliu hay chiu sy quan ly cha
Chinh phd. Con theo Ludt quan Iy ng cong ban hanh
nam 2009 clia Viét Nam, ng cong goém ng Chinh pha,
ng dudc Chinh phd bao lanh, va ng chinh quyén dia
phuong. Trong do:

"Ng chinh ph la khodn ng phat sinh t&r cac khoan
vay trong nudc, nudc ngoai, dugc ky két, phat hanh

nhan danh Nha nudc, nhan danh Chinh phl hodc céc
khodn vay khac do B Tai chinh ky két, phat hanh, uy
quyén phat hanh theo quy dinh clia phap ludt. Ng chinh
pht khéng bao gém khoan ng do Ngan hang Nha nudc
Viét Nam phéat hanh nham thuc hién chinh sach tién té
trong ting thdi ky".

Ng dugc Chinh pht bao lanh la khoan ng cla doanh
nghiép, t6 chic tai chinh, tin dung vay trong nudc, nudc
ngoai dugc Chinh phii bao lanh.

Ng chinh quyén dia phuong |3 khoan ng do Uy ban
nhén dan tinh, thanh phé truc thudc trung uong, sau
déy goi chung 1& Uy ban nhan dan cép tinh, ky két, phat
hanh hodc uy quyén phat hanh.

Nhu vay, theo dinh nghia clia Viét Nam thi pham vi
tinh ng cédng hep hon do khdng bao gdm khoan no ty
vay ty trd cla doanh nghiép do Nha nudc ndm 100%

vén hodc ndm quyén chi phdi.
3. Két qua nghién ciru
3.1. Tinh hinh ng céng & Viét Nam

Viét Nam md clfa kinh t& dugc 25 ndm va da dat
dugc nhitng budc phat trién vugt bac. Chitrong vong 10
nam, GDP cla Viét Nam dé tdng 1én gép 3 Ian, tUr 32,7 ty

Hinh 1: Tang trudng GDP thuc va ty 1& lam phéat cta Viét Nam nam 2001 - 2010
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(Nguon: The Economist Intelligence Unit)

USD ndm 2001 1én 102 ty USD ndm 2010:

Tuy nhién, Viét Nam van thuéc nhém cac nudc dang
phét trién, quy md nén kinh t€ cGa Viét Nam van 1a nho
so vdi mat bang chung cla thé gidi; nén kinh t& phy

thudc nhiéu vao xudt khdu san phdm néng nghiép thd
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va cong nghiép nhe la chl yéu. Do d6, hién tai va trong
tuong lai gén, viéc tang vay ng chinh phd néi riéng va
ng cong ndi chung la mdt nhu ciu t4t yéu vi Viét Nam
van rét cdn su hd trg vé mat tai chinh, tic 13 vay ng
va vién trg phét trién chinh thic tr cac t8 chic don
phuong, da phucng trén thé gidi dé phat trién hon nita



cho nén kinh té.

3.2. Tén tai, thach thac déi véi quan ly ng

cong Viét Nam

Vé cong tac quan ly ng céng, nhitng thanh tyu dat
dugc trong nhitng ndm qua nhu d& st dung ng cong dé
phuc vu cho viéc xdy dung ¢d s& ha tang quéc gia cling
nhu ¢d s& ha tdng & ndng thdn; phuc vu cai cach gido
dyc tif bac tiéu hoc cho dén dai hoc, day nghé; cac chi
6 giam sat ng cdng van ndm trong ngudng an toan.
Bén canh doé, quan ly ng cong cling con mét s6 ton tai

cling nhu nhitng thach thic trong thdi gian sap téi.
- V& thé ché phap luat

Céc van ban phéap luat vé quan ly ng cong con chua
ddng bd va day di. Ngoai ra trong Luat Quan ly ng
cong 2009 con ¢é bét cap vé cach tinh ng cong. Nhu
d& phan tich & trén thi khai niém ng cong cla Viét Nam
hep hon khai niém cla WB va IMF vi ng cong khoéng
tinh dén cac khodn ng tu vay tu trd cia doanh nghiép
do Nha nudc s& hitu 100% vén hodc ndm quyén chi
phoi. Nhitng khodn ng nay can dudc tinh vao ng cong
vi truding hap néu doanh nghiép khdng tra dugc ng thi
Chinh pht cling s& dam bao kha nang trad ng cho céc

doanh nghiép nay vi muc tiéu én dinh kinh t€ xa hoi.

Chinh sy khac biét trong cach tinh ng cong dan dén
sy khac biét vé con s6 gilta Viét Nam va céc t6 chic
qudc t& cong bd. Néu tinh toan day du theo tiéu chudn
ctia UNCTAD thi con s6 ¢6 thé tang hon 75-80% GDP
theo dé ng cong con gdm ca phan luang huu do Chinh
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pht dong cho cong chite. Chinh vi kiu hach toan theo
cach nay ma Nhat Ban va Singapore ¢ muc ng cong
cao nhu vay, [&n luct x&p thit 2 va thi 6 trén thé gidi.
Vi vay, Viét Nam cling nén c6 cai nhin chinh xac hon
vé con s§ cong b, dé tranh trudng hop nhu Hy Lap
6 géng lam dep nhiing con s6, k&t cude van bi khing
hoéng cho du ng cong thdp hon My, Nhat Ban va Sin-

gapore.
- Ng céng xu hudng ngay cang tang

N&m 2011, theo s6 liéu clia tap chf kinh t€ The Econ-
omist, ng cong clia Viét Nam la 56,506 triéu USD, tucng
duong vd&i 50.9% GDP Ta thdy quy md ng cong tang
lién tuc tur 8,538 trieu USD (2001) 1én 56,506 triéu USD
(201), tuc tang 562% trong vong 10 ndm. Nguyén nhan
cla s tiép tuc gia ting nay 1& do Viét Nam van con 13
nudc dang phét trién va van cé nhu ciu vay vén cho
muc dich phét trién kinh t€ vao nhiing nadm tdi, cling
nhu nhu cau vay vén bl ddp cho tinh trang tham hut

ngan sach kéo dai.

Ngoai ra, cling theo The Economist, ng cong binh
quan dau ngudi clia Viét Nam nam 2011 la 638.55 USD/
ngudi. Trong khi miic ng cdng binh quén dau ngudi &
Trung Quéc la 817.22 USD, & Théi Lan la 2,261.78 USD.
Nhu vy, néu so sanh vdi cac nudc khac thi mic ng cong
binh quan dau nguai clia Viét Nam khdng cao. Nhung
néu nhin nhan & goc dé xu hudng gia tang thi muc ng
cobng binh quéan dau ngudi da lién tuc tang tir 106.62
USD (n&m 2001) 1én 638.55 USD (nam 2011), tlc gép 6

fan, va néu c tiép tuc tdng nhu vay thi ganh nang ng

Bang 1: Ng cong Viét Nam 2001-2011

Nim Ng cong
(triéu USD)

2001 8,538
2002 12,836
2003 15,379
2004 18.552
2005 22221
2006 26.690
2007 33,691
2008 39.936
2009 45,187
2010 50,732
2011 56,506

Ne cong/ngudi No cong/GDP
(USD/ngudi) (%)
106.62 26.7
158.97 376
188.58 404
22450 423
266.67 437
316.61 454
395.34 48.9
464.08 489
520.84 51
578.81 517
638.55 50.9

(Ngudh: Téng hap tur Economist Intelligence Unit)
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cdng s& ngay cang de nang lén thé hé mai sau.

Theo théng ké clia BS Tai chinh, ng cdng cla Viét
Nam nam 2007 bang 33,8% GDP ndm 2008 tang lén

thanh 36,2% GDP Nam 2009, gia tri ng cong la 871.830
ty déng, tucng Ung vai 52.6% GDP va nadm 2010 khoan
ng doé tang 1én tdi 1,135 nghin ty déng, tuong ting 57.3%

Hinh 2: Ng c6ng Viét Nam so v&i GDP (%)
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(Nguon: Bo Tai Chinh, sé liéu ndm 2012 dy bdo)

GDP

Ty & ng cdng ndm 2011 & mic 54.6% GDP (tuong
duong 1,370 nghin ty déng) va nam 2012 udc khoang
58.4% (tuong ducng 1,730 nghin ty dong) dugc tinh dya
trén kich ban tang trudng 6%. Bong thdi cling du bao
dén cudi nam 2015 t6ng s6 du ng cong s& vao khoang
2,750 ty dong, bang 61.1% GDP vdi mdc GDP nam 2015
udc tinh 1a 4,500 nghin ty déng . Nhu vay, mac du s6

liéu cha Viét Nam va thé gidi cong bé o sy chénh léch

nhung nhin chung thi déu phan anh xu hudéng tang dan

cla ng cong.

Ve ty I& ng cong/GDP, mic du ty 1é nay van ndm trong
ngudng phan dau 65% GDP . Nhung so vdi nhitng nudc
mdi néi thi ty |& ng céng/GDP clia Viét Nam van con rat
cao 50 vdi muc 35-45%. Nhin vao Hinh 3, ng cong Viét
Nam kha cao so véi nhom nudc mdi nGi va dang phét
trién trong clng khu virc: Trung Quéc (33.83% GDP),
Thaéi Lan (44.06% GDP), Indonesia (27.43% GDP), Philip-

Hinh 3: Ty 1é ng cdng/GDP nam 2010 ctia Viét Nam so vdi cac nudc
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pines (44.68% GDP).

Thuc t€ chi ra rdng, ching ta khdng nén dua qua
nhiéu vao muc tran ng céng va chi quan tam dén chi
tiéu ng cong/GDP ma bd qua nhiing nhan té khac. Nhu
Argentinia khiing hodng ndm 2001 khi ty 16 ng cong/
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(Nguon: IMF)
GDP la 51.5%, Ukraine khiing hoang ndm 2007 khi ty lé
ng cong/GDP la 12.2%, Romania 2007 1a 17%. Nhat Ban
chua ting bi v8 ng mac d mic ng cdng/GDP ndm 2011
[én t&i 200.5%. Ching ta phai dat mitc ng cdng trong

méi quan hé véi cc nhan t6 vi mé khac dé xem xét, tuy



tinh hinh, néi luc ciia nén kinh té ma mic ng cong cd
thé [a cao d&i vai nudc nay nhung c6 thé 13 phi hap véi
nudc khac. Nhitng chi tiéu do stc khode clia nén kinh té
tiéu bidu nhu t8c dé tang trudng kinh té, ty 18 lam phét,

cé&n can ngan séch, can can thuang mai.

Cén can thuang mai: Xuat khéu la mét trong nhiing
ngudn tré ng nudc ngoai quan trong, do doé gitta ng
nudc ngoai ndi riéng va ng cong ndi chung cd madi lién
hé v&i nhau. Theo s liéu clia t6ng cuc thdng ké thi
tur 2001-2010, gid tri xudt khdu/GDP ting tU 46% lén
70.23%, nam 2010 dat gia tri la 71,629 triéu USD. Tuy
nhién gia tri nhap kh&u/GDP cling tdng va tham chi con
tang nhiéu han khi ndm 2010 gia tri nhap kh&u/GDP 13
82.7% tuong ducng vdi 84,004 triéu USD. Nhu vy, ndm
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2010, gia tri nhép siéu la 12,375 triéu USD.

Can can NSNN: Viét Nam dang d&i mat vai tinh
trang tham hut NSNN kéo dai véi mdc tham hyt da vuot
qua 5%. Khoadng tham hut Ién nhét rai vao nam 2009
v&i muc tham hut la 6.9% GDP theo bao céo cla Bo Tai
chinh, nhung theo IMF thi con s& tham hut phai lén tdi
8.9% GDR con tap chi The Economist thi lai cho réng
tham hut 1& 9.0% GDP Trong thai diém NSNN bi tham
hut ky luc thi ng cong van trén da gia tang. Tom lai,
trong suét giai doan 2001-2011, NSNN thi lién tuc tham
hut, trong khi ng cong thi khdng nging gia tang, diéu
nay da vi pham nguyén tac bén viing clia ng céng, theo
do6 nd cong hdom nay phai dugc tai trg bing thang du
ngan sach trong tuong lai.

Bang 2: Tinh hinh ngén sach nha nudc tir 2005-2012

Nim 2005 | 2006 | 2007 { 2008 2009 2010 2011 2012
Boi chi ngiin -40.7| -48.6| -646| -662| -1159| -116.1] -111.5] -1402
sach (nghin ¢y

dong)

Boi chi ngin 49| -5.0 56 -4.5 -6.9 -5.95 -4.9 -4.8
sich (% GDP)

(Ngudn: BY Tai chinh, s6 liéu ndm 2071 & udc thuc hién, s6 liéu ndm 2012 Lo du tinh)

Nhu vay, sy gia tdng clia ng cdng khdng gén lién véi

cac chi s& phét trién clia nén kinh t€. Can can thuong

mai thi lién tuc tham hut dudi 5% GDE ngén sach thi
lien tuc boi chi, dat trong tinh trang lam phét nhiing
nam gan déy ludn & hai chif s6, t6c do tang trudng thi

cham lai... da cho thdy ndi luc kinh t€ Viét Nam con yéu

Bang 3: Tham hut ngén séch cla Viét Nam (%GDP) giai doan 2003-2011

2003 2004 2005 2006 2007 2008 2009 2010 2011
MoF! 49 49 4% 50 57 46 69 55 -44
MoF? -8 11 09 0% 18 18 370 24 21
IMF 48 12 33 02 25 05 72 53 <45
ADB 22 02 11013 10 07 -39 45 -5

Ghi chd: MoF1: Tham hut gém ca chi trd ng gdc.
MoF2: Tham hut khdng gém chi trd ng géc.
(Ngudn: MoF & IMF Country Reports (IMF 2005-2012);

kém, do d6 tinh an toan cla ng cong cang khdng dugc

bao dam.

Cdc chi tiéu kinh t€ chinh (ADB, 2071))
S6 liéu théng ké clia cic t6 chifc qudc té dua ra déu
phan anh tham hut ngan sach cta Viét Nam d4 dién ra

lién tuc trong khoang han mét thap ky qua va muc dé

SO 02 - THANG 02/2014 49



. NGHIEN CUU KHOA HOC

- Rui ro ty gia
Bang 4: Ty 1é ng nudc ngoai nam 2007-2011
Trung
Nim 2007 2008 2009 2010 2011
binh
No nwéc ngoai (%
283 25.1 203 31.1 322 202
GDP)
No nwéc ngoai (%o
83.7 69.3 55.7 543 58.9 64.38
ng cong)

tham hut trung binh k& t& nam 2008 cao haon so vdi
trung binh clia nhiting ndm trudc do.

Trong ¢c cdu ng cdng, NG nUdc ngoai chiém ty trong
[6n so vdi ng trong nudc. Nam 20710, ng nudc ngoai
khu vuc cong la 31.1% GDP tuong tng chiém 54.3% ng

(Ngudn: B Tai chinh va IMF)
cbng. Nam 2011, ng nudc ngoai khu vuc cong la 32.2%
GDP chiém ty 1& 58.9% trong cG cdu ng cong con ng
trong nudc chi la 41.1%.

Cé giai doan 2007-2011, ty & ng nudc ngoai ludn

chiém phan I6n so v&i ng trong nudc trong téng ¢d cdu

Hinh 4: Co cdu ng ¢dng Viét Nam ném 2007 — 2011

2007

ng cdng va tang 1én vé gia tri tuyét di. Cu thé trung
binh giai doan 2007-2011, ng nudc ngoai chiém 64.38%
trong khi ng trong nudc chi c6 35.62% téng na cong.

2.760%
27.063%

22.162%
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uNg trong nwéc

#No nudc ngoai

Trung
binh

(Ngudn: B Tai chinh va IMF)

Diéu nay ham y mét ty trong 16n clia ng cong sé

chiu syt anh hudng cla ty gia, dé la ng ctia Chinh phu
thédng qua phét hanh tréi phiéu ngoai té, ng dugc Chinh
pht bao 13nh bang ngoai t&, nd cda Chinh quyén dia

9.181%

BEUR
JpY
HUSD
@ SDR

38.834%

i Khac



phuong bang ngoai té. Néu néi té bi méat gia so vdi cac
dong tién khac s& lam ganh ning ng cong clia Viét Nam

tang thém.

Bén canh d6, trong cd c&u ng nudc ngodi, phan
theo loai déng tién vay cling ¢6 nhiing ty Ié khac nhau.
56 liéu théng ké dén ngay 31/12/2010 ctia BS Tai Chinh
cho thdy, trong cd cdu du ng nudc ngoai clia Chinh ph
phan theo loai tién, khoan vay bang JPY chiém ty trong
I6n nhat 38.83%, SDR chiém 27.05% va du ng bing
USD cling chiém ty |é kha 16n 1a 22.16%. Nhu vay, tuy ng

cong cé phan b vai nhiu déng tién khac nhau, nhung
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phén b6 khéng ddng déu khi du ng bing Yén Nhat
va USD chiém quéa cao so vdi nhitng ddng tign khac.
Tinh hinh nay khéng phai mdi xay ra ma thuc t& theo
bao céo clia nhiing ban tin ng nudc ngoai s6 trudc, su
tap trung khodn ng vao mét vai dong tién da dién ra

thudng xuyén va kéo dai dén tan hién nay.

Nhu vay, do cd céu ng cdng nghiéng quéa nhiéu vé
ng nudtc ngoai, cling nhu phy thudc qué nhidu vao déng
JPY va déng USD, nén mét sy thay déi nho trong ty gia
JPY/VND hay USD/VND cling anh hudng rét nhigu dén

chi phi trd ng géc va [&i, nhét [a trong tinh hinh hién tai,

Hinh 6: Tinh hinh ty gia USD/VND 1992-2010
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(Nguén: Bdo cdo nghién ciu RS-01, Uy Ban Kinh Té Qudc Hoi va UNDP tai Viet Nam)

khi ty gia USD/VND lién tuc ting va ddng JPY thi lai lén
gié. Thuc t& k€ tir 2002-2011, VND da mét gia 42% so véi
cac dong tién ngoai té khac, gdy ap Iuc Ién ganh nang

ng cda Viét Nam.
- RUi ro 13i suat

Trong ¢a cdu ng nudc ngoai thi von vay ODA 13 21ty
USD (74.67%) ndm 2009, vay uu d&i la 1.4 ty USD (5.41%)
va vay thuong mai 1a 5.5 ty USD (19.92%). Ngudn vén
ODA va vay uu dai déu la cac khodn ng dai han c6 i
sudt thap, cd dinh tlr 1-2.99%/ndm. Cu thé nhting khoan
vay tU WB ¢é thdi han 40 nam, an han 10 ndm, i suat
0.75%, khoan vay tif Ngan hang phét trién chau A ADB
€6 thdi han 30 ndm, &n han 10 nadm, 1&i suat 1-2%, khoan
vay tir Nhat Ban cé thdi han 30 ndam, an han 10 ndm, (4
sudt 1-2%. Trudc tinh hinh Viét Nam hién tai da gia nhap

nhém nudc cé thu nhap trung binh nén kha nang tiép
¢an nhitng nguon vén gia ré nhu ODA hay ng uu déi b
gidm xudng, dan dén lai sudt vay c chigu hudng ting
lén. Theo Cuc Quan ly ng va Tai chinh d6i ngoal, 1ai suét
trung binh ng nuéc ngoai clia Chinh phd ndm 2006 13
1.54%/nam, ndm 2007 tang lén 1.9%/ndm, va 2010 14
2.1%/ndm. Ban tin Ng nudc ngoai s6 7 do B6 Tai Chinh
cong b6 cho thdy cd cdu khodan vay theo 13i sudt da cé
sy thay ddi. Nam 2010, khodn vay ¢ 1ai sudt tif 6-10%
121,890 ty USD, tdng gdp 2 lan nam 2009, khoan vay ¢6
l&i sudt 3-6.99% la 2,152 ty USD, téng gép 1.5 1an so véi
nam 2009. Nhu vay, trong tuong lai, chi phi trd nd & 13

mot ganh nang ddi vai Viet Nam.
- Kha nang thanh toan, thanh khoén giam

Kh& nang thanh toan, thanh khodn clia ng cong
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Bang 5: Chi tiéu danh gia ng cong 2007-2011

2007 2008 2009 2010 2011*

Ng cong/ GDP 338 36.2 526 573 546

Thu NSNN/ GDP (%) 37.79 3571 2235 28.08 276

No cdng/ Thu NSNN (1an) 0.89 1.0t 235 2 197

Xuit khiw GDP (%) 66.84 68.08 50.88 70.23 7135

Ng cong/ Xuét khiu (%) 50.56 53.17 87.84 80.59 7636
Dir trir ngoai hov Ng mrdc 10,177 2,308 290 187

ngoai ngan han (%)
Nghia vu trd ng Chinh phd/ 15.8 18.9
Thu NSNN (%)

(Ngudn: B Tai chinh, tu tinh todn,* IMF di bao)

ducc do luding qua céc chi s6 ng codng/thu NSNN, ng
cong/xudt khau, du trir ngoai héi/ng nudc ngoai ngan
han, va nghiia vy tra ng Chinh phi/thu NSNN*,

Néu nhu ng cdng/thu NSNN ndm 2007 chi 1a 0.89
[4n thi nam 201, ty 1é nay 12 1.97. Ty |& nay tang 1én dong
nghiia vé&i viéc kha nang thanh toadn gidm xuéng do ng
cong thi tang (tr 33.8% GDP lén 54.6% GDP) trong khi
thu NSNN thi lai gidm (tr 37.79% GDP xuéng 27.6%
GDP). Trong tuong lai can phai co bién phap dé giam ty
16 ng cong/ thu NSNN xuéng, néu khéng sé anh hudng
dén kha nang trd ng cla Viét Nam. Tuong tu nhu vay,
ty 1& ng cong/xudt khdu ndm 2007 la 50.56% da tang
I6n 76.36% nam 2011. Hai ngudn tra nd chinh la nguén
thu tlr ngan sach va xuat khdu déu tang cham hon so
vdi t6c dé tang clia ng cong, dan dén kha nang thanh

toan gidm.

Dy trf ngoai héi/ng nudc ngoai ngan han <6 xu

hudng giam manh, tir muc 10.177% nam 2007 da giam

o
3
D

chi con 187%, thdp han ca mdc khuyén nghi ctia WB

200%. M&c dU ng nudc ngoai ngan han chi chiém ty
trong nho trong cd cdu ng cong, nhung trudc tinh hinh
ty & du trlr ngoai héi/ng nudc ngoai ngan han gidm sut
nghiém trong nhu vay, ta phai can luu y dé trénh bi mét

kha ning thanh khoan néu nhiing khoén vay dao han.

Ngha vu trd ng Chinh pha/thu NSNN ndm 2009 va
2010 1an lugt 1a 15.8% va 18.9%, tic ap Iuc trd ng Chinh
phl dang bi d& nang khi t6c d6 tang cla ngudn thu
NSNN khéng theo kip clia ngha vu trd ng Chinh ph.

- S dung ng cdng chua hiéu gua

M6t tn tai clia cong tac quan Iy ng cdng la hiéu qua
st dung chua hiéu qua. B6 1a do cdng téc quan ly, giam
s&t nhiing khoan ng ma Chinh pha cho doanh nghiép
vay lai khong hiéu qud, cho vay khong c6 k& hoach,
cling nhu khéng thdm dinh kha ndng cba nhitng doanh
nghiép ma Chinh phd bao lanh vay ng. Nhu trudng hop
cla Vinashin, vi dy 1a doanh nghiép Nha nudc va dd
vay ng dudi hinh thic dugc Chinh pht béo l&nh, nén khi
Vinashin khéng trd dugc ng thi trach nhiém nay thudc
vé Chinh pht. Khoan ng nay gdm 750 triéu USD vay tUf

Bang 6: Ng Chinh pht va ng dugc Chinh phl bao lanh 2007-2011 (ty USD)

2007 2008 2009 2010 2011
Nog Chinh 24.03 32.96 39.04 4733 53351
pha
No duwgc 1.98 20 3.90 4.64 -
chinh phi
bio linh
Téng cing 26.01 35.86 43.03 51.97 -
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tréi phiéu Chinh phu, 600 triéu USD vay t&t Ngan hang
thuong mai Thyy ST. Thuc t€ da phan anh tinh hinh ng
dugc Chinh phu béo lanh ngay cang tang, nam 2007 13
1.98 ty USD dé tang lén 4.64 ty USD vao ndm 2010.

Hiéu qué dau tu cla Viét Nam hién nay con thap,

diéu nay dugc thé hién thong qua dién bién cla hé s6

NGHIEN CUU KHOA HOC

ICOR. Theo bang 6, mac du t6c dé ting trudng/GDP
cda Viét Nam & mic khé cao, nhung dé déi ldy su ting
trudng do, ta da phai dau tu nhiéu hon, va két qua tang
trudng trén chi yéu xuét phat ti viéc ting dau tu, phu
thudc vao vén, chir khong phéi do ndng suét lao déng,
tién bo cong nghé ki thuét tao nén. Tinh trung binh ca
giai doan tur 2001-2011, ty 1& dau tu trén GDP 1a 36.8%,

Bang 7: Hé s4 ICOR, dau tu va tang trudng kinh té & Viét Nam

Nim Piu ar/GDP
2001 312
2002 33.2
2003 354
2004 355
2005 35.6
2006 36.8
2007 43.1
2008 307
2009 38.1
2010 41.9
2011 34.6
2001-2011 36.8

Ting
treeng/GDP ICoR
6.89 4.53
7.08 4.69
734 482
7.79 4.56
8.44 422
8.23 4.47
8.46 5.09
6.31 6.29
532 7.16
6.78 6.18
5.89 5.87
7.14 5.16

(Ngudn: B Tai chinh, ADB va tu tinh todn)

téc dé tang trudng/GDP 1a 7.14%, tif do tinh dugc hé
56 ICOR trung binh giai doan 14 5.16, muc nay cao hon
so véi muc ICOR la 3 ma WB khuyén nghi, vi WB ring

& muc nay dau tu sé dem lai hiéu quéa va su bén viing

cho nén kinh té.

Biéu hién cla viéc st dung vén vay khéng hiéu qua

[a hé s6 ICOR cao, hé s6 ICOR cla Viét Nam giai doan

Béng 8: Hé s& ICOR, d&u tu va ting trudng kinh té & Viét Nam

Quoc gia Giai doan Heg 56 ICOR
Han Quoc 1961-1980 3

Pai Loan 1961-1980 2.7
Trung Quoc 2001-2006 4

Viét Nam 2001-2011 5.16
Thai Lan 1081-1995 41

(Nguon: B Tai chinh, ADB va tu tinh todn)

2001-2011 trung binh [a 5.16. So vdi nhitng nudc khac xét
trong giai doan codng nghiép héa thi hé s& ICOR cua ta
cao han nhiéu. Biéu dé c6 nghia, Viét Nam s& can nhiéu
v8n han, vay ng nhiéu hon dé tao ra gia tri tng trudng
tuong duong.

Hiéu qué dau tu cla toan nén kinh té& thap, nhung
hiéu qua dau tu cla khu viie DNNN tham chi con thap
han, do hé s& ICOR cdia khu viic DNNN giai doan 2000-
2011 1én t6i 7.54 (giai doan 2006-2011 13 7.98). Con s8

nay cao han rét nhiéu so vdi hé s6 ICOR khu vuc ngoai
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Hinh 7: ICOR theo 3 khu vuc s& hitu theo 3 giai doan tir 2000-2011

18,00 ! ©2000-2006

16.00+ ®2006-2011

14,00

n2000-2011

12,00

10,001

8.00+
6,004
4,004
2,004

0.00

Téng sé Nha nuére

ngodi Nha nudc EDI

(Nguodn: Nguyén Viét Phong, Bui Trinh (2012)
"Hiéu quad dau tu clia nén kinh t€ nhin tur s6 liéu TCTK céng bé cho ndm 2011"),

nha nudc véi hé s6 ICOR la 4.32 trong giai doan tuf
2006-2011 .

DNNN néi riéng va cda toan nén kinh t&€ néi chung da

Chinh hiéu qua dau tu thdp cla khu vuc

dan dén viéc st dung ng céng cla Viét Nam khong

hiéu qua.
- Minh bach théng tin

Trudc béi canh hodi nhap, Vit Nam van ¢6 nhu cdu
vay ng tf nudc ngodi, nhan vén dau tu tir quéc té thi
minh bach 1a mét yéu t6 quan trong gilp tao dung
long tin nai nha dau tu. Hién nay, theo thong tin ching
i ndm dugc thi BO Tai chinh chiu trach nhiém quéan
ly théng tin vé& ng cdng nhung trén website cla BO Tai
chinh, théng tin dugc tim théy chi 1a Ban tin ng nudc
ngoai, khéng c6 Ban tin ng cong. Va hién tai thi B chi

mdi cong bd thodng tin dén hét nay 31/12/2010 (Ban tin

g

nuéc ngoéi s6 7). Viéc cong bd iéu clia Bo Tai

by vy
o 3,

hop t6ng két cong tac cudi 2009 va cta Chinh phu tai

Uy ban Thudng vu Quéc hoi thang 9/2010 c6 nhiéu

diém khac biét. Néu nhu theo bao céo cla B Tai chinh
thi nam 2009, ng cdng khodng 44.7% GDP thi Chinh
ph lai cho rdng ndm 2009, ng cong chiém 52.6% GDR
ng Chinh pht chiém 41.9% GDP. Nhu vay, c6 su-khac
biét v& thdng tin clia ng cdng va ng Chinh phu gitta hai
bao cdo trén. Bén canh do, tinh hinh st dung vén, hiéu
quaé stf dung ng cong nhu thé nao chua dugc cong khai
chinh thuec.

4. Kétluan

Quan ly ng cong Viét Nam trong nhiing ndm vifa
qua van con mét s6 ton tai can khic phuc nhu thé ché
phap ludt con chua dong bd, thong tin con thiéu minh
bach, hiéu qud stf dung ng con chua hiéu qua. Bai viét
cling da phén tich nhiing thach thic, khéd khan sap tdi

trong viéc quan Iy ng cong nhu ¢d cdu ng cong con phai

dai dién véi rdi ro ty gia, 18i suédt, ng cong dang c6 xu
hudng tang dén vugt dy béo. Can phai ¢ nhiing bién

np
phap dé cai thién tinh hinh hién tai cling nhu phong bi

trudc nhing khé khan trong tuang lai.
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