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Tém tit:

No cong va khiing hoang ng cong la van dé dang dwoc quan tam cia tt ca cde quéc gia trén
thé gidi. O Viét Nam, viéc xdc dinh ngueong no céng, tran no cong hién con nhiéu quan diém
khac nhau. Noi dung bai nghién ciru tap trung vao viéc xdc dinh pham vi ng cong va tran ng
cong ciia Viét Nam giai doan 2016 — 2020 thong qua nhitng phdn tich dinh hrong. Két qua
ciia tac gid cho thdy: Ngudng no cong toi wu ciia Viét Nam nam trong khodng 68-70% GDP.
Néu tinh c¢dng trir véi ca bién dé véi sai s6 10% thi ngudng no' t6i wu sé nam trong khodng
63-77%/GDP. Két qud nghién ciru nay twong doi phit hop véi nghién civu ciia Caner & céng
sw (2010). Ngudng no' cong téi wu chi la diéu kién can d@é xdac dinh nguéng dam bdo an toan
ciia no ¢ong, chdt lwong no va kha nang dam bdo tra no (1y 1é nghia vu tra no/thu ngdn sach
nha nwée hop Iy) méi la diéu kién di dé dam bao mire dé an toan ciia no cong.

Tir khoa: Quan 1y ng cong; Ngudng ng cong; Tran ng cong.

Determining public debt threshold for Vietnam for the period 2016 to 2020
Abstract:

This study focuses on determining public debt threshold and public debt ceiling for Vietnam
during the period from 2016 to 2020 by launching two models. The research results show that
the optimal threshold for Vietnamese public debt ranges from 68 percent to 70 percent out of
GDP. If taking the 10 percent of margin of error into account, the optimal threshold for pub-
lic debt in Vietnam is ranging from 63 percent to 77 percent out of GDP. These findings are
relatively consistent with those from the research of Caner et al. (2010). The optimal thresh-
old is seen as a necessary condition for keeping public debt in safety; the quality of debt and
repayment ability are considered as sufficient conditions for that safe level of public debt.

Keywords: Public debt management, public debt threshold; debt ceiling.

1. Pat vin dé

Trén thé gi6i hién nay chua c6 chuan muc chung
vé ngudng an toan ddi v4i cac chi tidu vé no cong
dé ap dung cho tAt ca cac nude. Viéc xac dinh
ngudng va tran ng cong ciia timg nudc thuong dugce
dua trén co so danh gia thyc trang ng, tinh hinh kinh
t& vi mé, chinh sach tai khoa va chinh sach tién té,
nhu cau vé von dau tu phat trién, hé so tin nhiém cua
quéc gia va tham khao cac khuyén nghi cua Quy

tién t& Qudc té (IMF) va Ngan hang Thé gii (WB)
vé ngudng an toan ng nudc ngodi theo phéan loai
chit lugng khuon kho thé ché va chinh sach. Cac
nude thude khu vye dong tién chung Chau Au quy
dinh han muc tran no cong ap dung chung cho tit ca
cac nude trong khdi 1a 60% GDP, tham hut ngan
sach dudi 3% GDP.

O Viét Nam Qudc hoi da xac dinh mot sb chi tiéu

an toan vé no cong va ng nudc ngoai cua qudc gia,
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d6 1a: ng cong dén nam 2020 khong quéa 65% GDP,
trong d6 du no chinh phu khéng qua 55% GDP va
ng nudc ngoai cia qubc gia khong qua 50% GDP.
Thé nhung cho dén cudi ndm 2015 Viét Nam dang
phai d6i mit véi van dé: téc do ting ng cong ting
nhanh trong nhitng nim gan day va ng Chinh phu da
& mirc 50,3% vuot qua mirc d6 cho phép ctia Quéc
hoi da 1am day 1én nhiéu tranh luan quan diém khac
nhau nhu: li€u ng cong & muc 65% so voi GDP la
thip hay cao; & mirc d6 nao s& an toan, khong gay
rai ro cho kinh té vi mé; va trong ké hoach 5 nam
(2016-2020) tran ng cong & Viét Nam nén duogc xac
dinh nhu thé nao? Bao nhiéu phén trim s& vira dam
bao an toan, vira thiic ddy dugc ting trudong kinh
té...?

Nghién ctru nay st dung mot s mé hinh kinh té
luong xac dinh ngudng no cong, trdn ng cong ciia
Viét Nam giai doan 2016- 2020 va dé xuat cic
khuyén nghi nham dam bao an toan ng coéng & Viét
Nam trong thoi gian tdi.

2. Mt s6 quan diém xac dinh mdi quan hé
gilra ng’ cong va ting truémng

Trén thé giéi da c6 rat nhiéu cong trinh nghién
ctru vé 1y thuyét va thyc nghiém vé ngudng no
cong, tran ng cong ddi véi cac nude phét trién, cac
nén kinh té méi ndi va cac nuéc dang phat trién.
Ngoai cac to chic IMF, WB, OECD, nhiéu nha
nghién ctru khac da thyc hién cac nghién cuu thuc
nghiém vé ngudng no cdéng va trdn ng cong nhu:
Presbitero (2010) tién hanh nghién ctru quan hé giira
ng cong va ting trudng & cac qudc gia dang phat
trién trong giai doan 1990-2007. Két qua cho thay
no cong dat muc ngudng la 90% GDP, nghia 1a khi
no cong 16n hon 90% GDP thi ng cong tac dong ticu
cuc toi ting truong kinh té.

Reinhart & Rogoffof (2010) nghién ctru quan hé
giita no cong va ting trudng cua 44 qudc gia trong
vong 2 thé ky cho thiy: Ngudng no cong déi voi cac
nude phét trién 1a 90% GDP thi ting truong 2%.
Caner & cong su (2010) st dung sb liéu 101 quéc
gia bao gdm cac nudc phat trién (26) va dang phat
trién (75) cho thiy ngudng ng cong lan luot 1a 77%
va 64%. Chang & Chiang (2010) stt dung m6 hinh
hdi quy ngudng dé tinh toan ngudng ng céng cho
cac nude OECD. Két qua cho thay gia tri ngudng
clia cic nudc ndy 1a 66,64% GDP. O Viét Nam,
nghién ctru ctia St Pinh Thanh (2012) st dung s6
lidu trong giai doan 1990-2010 dé tinh toan ngudng
no cong cho Viét Nam dua trén mo hinh ngudng cua

Hansen.

Ban vé mdi quan hé no giita ng cong véi ting
truong con 6 nhiéu quan diém khac nhur:

No céng kich thich ting truong kinh té: Chang &
Chiang (2010) cho re‘ing ng cong tao diéu kién thuin
loi hodc quyét dinh t6i ting trudng kinh té tiy theo
muc do no cong. Eisner (1992) cho r?mg mo rong ng
cong thuc day phat trién kinh t&. IMF (2007) cho
rang trong diéu kién nén kinh té hoat dong dudi mirc
tiém nang, mot sy gia ting tong cAu tir mé rong chi
tidu cong s& thuc day dau tu khu vuc tu nhén.

Nguoc lai, mot s6 nha nghién cuu khac lai cho
rang no cong chén ép khu viee tw nhan. Theo quan
diém nay, ng cong va tham hut cang cao cang lam
giam tang truong do gia ting 13i suit va giy chén
l4n khu vuc tu nhan. No cong cao gdy ra hiéu ung
nghich téi 6n dinh kinh t& vi mé, khong khuyén
khich cac dong chay von va gia ting dong co cho
cac nha chinh trj duong quyén. Diéu nay duogc thay
rd trong nghién ctru cua Hameed & cdng su (2008)
st dung s6 lidu giai doan 1970-2003 ¢ Pakistan.
Théng qua phan tich ham san xudt, cac tic gia phat
hién ganh ning no cong gay ra hiéu tng nghich dén
hiéu suét ting truong kinh té ca trong ngin han va
dai han.

Trudng phai Ricardo (Barro, 1989) cho ring,
tham hut va no cong khéng cé tac dong dén ting
trucng kinh té boi vi sy giam di thu nhap va tiéu
dung trong tuong lai s€ bu lai sy gia tang chi ti€u
trong hién tai cua chinh phu.

Nhu vy, c6 thé thiy c6 rat nhiéu quan diém khac
nhau trén thé gidi xac dinh mdi quan hé ciia ng cong
v6i tang truong va cho dén nay van chua xac dinh
duogc 16 rang vé van dé nay.

Thuyc té cho thdy cac nudc dang phat trién nhu
Viét Nam nhu cau vn dau tu cho nén kinh té 1a rat
16n, trong khi tich iy von noi tai ciia nén kinh té lai
rat thip. Do do6, dé dau tu cho phat trién, dic biét
dau tu phat trién ha tang, chinh phu cac nudc
thuong phai vay ng ca trong va ngoai nudc va vi vay
ng cong cao la diéu khong thé tranh khoi.

Ngudng ng céng va tran no cong ciing duoc xéc
dinh khac nhau tuy thudc vao diéu kién ctia mdi nudc.

Ngudng no cong 1a diém ma tai d6 bat ky tong no
ctia chinh phu thip hon gia tri nay s& c6 hiéu tng
tich cuc trong khi cao hon s€ gay ra hi€u ung ti€u
cuc, con tran no cong khoéng duogc dé cap dén nhu
12 mot mirc ng ti wu, ma duge dé cap nhu la mirc
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no than trong va bén ving dudi duong cong biéu
dién sy ting truong gia dinh cia mot qudc gia. Vi
vay, cac nudc xac dinh trin no cong (muc ng) ma tai
d6 dam bao: (i) tinh bén viing cta chinh sach tai
khoa; (ii) giam tinh dé bi ton thwong boi khing
hoang; (iii) t6i wu hoa ting truong bang cach giam
rii ro; va (iv) tao khoang cach cho cac khoan ng bat
ngo lon.

Tran no cong duoc xac dinh dya trén cac kich ban
kinh té ciing nhu cac dinh hudng chinh sach cua
chinh pht trong trung va dai han.

3. Thuc nghiém vé xac dinh nguong ng cong
va trin ng céng & Viét Nam giai doan 2016-2020

Pham vi tinh no céng cua Viét Nam theo Luat
Quan 1y ng céng 2009 bao gém: (i) No chinh phi,
(i1) N¢ dugc Chinh phu bao lanh, (iii) N¢ cta chinh
quyén dia phuong. Nhu véy, cach tinh nay van chua
tinh dt mot s& khoan no c6 ban chét 12 no cong, lam
anh huoéng dén su chinh xac va cap nhit cta ) liéu
ng cong va khac véi phuong phap thong ké no cong
ctia IMF va WB 1a khong bao gdm 3 khoan no (xem
bang 1): (i) no Ngan hang Nha nudc, (ii) ng cua
doanh nghi€p nha nudc tai chinh va phi tai chinh; va
(iii) no cua to chirc bao hiém va an sinh xa hoi. Theo

Luat Ngan hang Nha nudc Viét Nam (2010): Riéng
cac khoan no ciia Ngdn hang Nha nudc khong dwoc
tinh vao no cong la hop Iy, boi 1€ theo quy dinh cta
Quédc hoi (2010), Ngan hang Nha nuée khong co
chuc nang thuc hién cac khoan vay thay Chinh phu
va cac khoan vay ng khac c6 ban chét 1a ng cong;
cac khoan ng do phat hanh tin phiéu Ngan hang Nha
nudc chi 1a cong cu cua chinh sach tién té vi muc
dich diéu tiét khdi lugng tién trén thi truong khong
phai dé chi tiéu, khong cé rui ro thanh toan v no.
Sit dung phwong phdp hoi quy tham sé ngurong dé
xac dinh trin ng cong va ngudng ng cong giai doan
2016-2020. Trong d6, tham s6 ngudng 1a bién sd chi
ra nguong tai do cé tac dong tich cuc hodc tiéu cuc
t6i ting truong kinh té va cac tham sd khac nhu do
mé nén kinh té, lam phat... duogc coi la bién kiém
soat trong mo hinh. Phuong phap nay da duoc
nhitng nha nghién ctru vé ng cong st dung phd bién
trén thé gidi va trong nude, ndi bat nhu: Caner &
cong su (2010): ngudng no cong dbi véi quic gia
phat trién 1a 77% GDP va dbi véi qudc gia dang
phat trién 12 64% GDP, Chang & Chiang (2010):
ngudng ng cong cho cac nudc OECD la 66,6%
GDP. Reinhart & Rogoff (2010): tai ngudng ng

Bang 1: So sanh pham vi ng' cong theo Luit Quan ly ng' cong 2009

véi IMF, WB va OECD
STT Thanh phin Viét Nam IMF World Bank OECD

1 No chinh phu Co Co Co Co
2 N9 dugc chinh ph Co Co Co Co
3 Sﬁr (fnh;nh quyen dia o o o o
4 E(;?’ngngan hang trung oo Co Co Co
5 No cua cac tf) chirc .

cong nhan tién g o . Co voi dieu n

trr ngan hang Trung Khong o kién (*) Khong

Uong i

No¢ doanh nghiép A , Co véi dicu A
6 0 C

cong phi tai chinh Khong Co Kién (*) Khong
7. Ne de 0 chican  ghong Co Co Khéng
8 E‘gt cde 10 chic ddc  ppang SPE (*¥) SPE Khong

Ghi chii: * No ciia cdc to chirc cong tw chii dwoc tinh vao no cong; Ngdan sdch ciia to chirc la do
Chinh phu phé duyét; Chinh phu so hitu hon 50% hodc hon 50% thanh vién Ban giam doc la dai
dién cua Chinh phu; Truong hop khong trda duoc no, Chinh phii ¢ trdch nhiém voi khodn no cua

doanh nghiép.

_ **Special purpose entity — Chu thé c6 muc dich dac biét
Nguon: Tac gia thu thdp va so sanh dya trén cdc bdo cdo vé ng cong cua WB (2013); IMF (2013)
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90% GDP, néu no cong ting thi ting trudng kinh té
giam. O Viét Nam nam 2010, Str Dinh Thanh ciing
chi st dung ba bién sb bao gém: no cong, d0 md
thwong mai va lam phat va chi ra ngudng ng tdi uu
cua Viét Nam la 75,8%.

Phuong phap xac dinh ngudng ng cong dugc dua
trén nghién ctu cua Chang & Chiang (2010) duoc
sir dung dé xay dung cho Viét Nam c6 dang:

GDP = f(DEBT, OPEN, CPI)

Trong do:

(1)

- GDP la tang truéng san phim qudc nodi;

- DEBP la ty s6 no cong/GDP;

- OPEN la d6 mé ctia nén kinh té dugc tinh todn
bang ty sO cua tong muc luu chuyén thuong mai
chia cho GDP;

- CPI chi s6 gia tiéu ding;

Tropg mf) hinh nay, DEBT va OPEN duoc goi la
cac bién kiém soat cia mo hinh.

MBS hinh (1) duge viét lai nhu sau:

GDP, = a, + a,DEBT, + o,OPEN, + 0,,CPI, +u, (2)

Céc bién dugc giai thich ¢ trén, u la nhiéu ciia mo
hinh.

Gia str A 1a ngudng no céng, néu no cong nho hon
A thi ng cong cd tac @ng tich cuc toi tang truong
kinh té va ngugc lai, néu ng cong 16n hon A thi s€ co6
anh hudng tiéu cuc tdi tang truong kinh te.

Mb hinh (2) dugc viét lai nhu sau:

, GDP, = a,, +a,,DEBT, + a,,OPEN, +a,, CPI, +u,, (3)
néu DEBT, <A
’ GDP,=a, +a,,DEBT, +0,,0PEN, + a,,CPI, +u,, (4)
néu DEBT > A
O day, néu DEBT, < A xdy ra thi a,, s& duong,

nghia la ¢6 anh huong tich cuc toi tang truong kinh
té¢ va néu DEBT > A xay ra thi a,, s€ &m, nghia la co
anh hudng tiéu cuc tdi tdng truong kinh te.

Theo phuong phap Caner (2010), m6 hinh (3) va
(4) duoc viét lai nhu sau:

GDP= oy I oest<r) T YolpEsray T 00 PEBT pepray
+ 0, DEBT I pprey + 03 OPEN IG)EBTS)L)—HXSZOP EN.
Lpersay 0 CPI pepra) Y0 CP pppragy + 81 (9)

Chang & Chiang (2010) cho ring sir dung
phuong phéap binh phwong nhé nhit (OLS) 14 thich
hop cho viéc udc lugng ngudng. M6 hinh (5) duoc
udc luong bang phuong phap OLS dé tinh ngudng
A dua trén tong binh phuong sai s6 (€) 1a bé nhit,
theo dé xut cua Mubarik (2005).

Do nhitng han ché v& sd liéu, tac gia su dung
chudi s6 lidu tir 1995 — 2013 theo nim duoc thu thap
tir Tong cuc thong ké dé wée luong lwong mo hinh
v6i bién ngudng ng cong cia Viét Nam nhu bang 2.

Tir két qua udc lugng ngudng ng cong cho thiy:
Tai muc ng cong 1a 68% thi hé s6 cia bién ngudng
1a am. Néu bién ngudng nhé hon mirc 68% thi hé s6
nay 1a duong va 16n hon 68% thi hé sb nay 1a am.

4. Mt s6 dé xuit va khuyén nghi

Theo két qua nghién ctru va kiém dinh tir mé hinh
kinh té lwong vé mdi quan hé giita ng cong va ting
truong kinh t& Viét Nam véi chudi s6 lidu tir 1995 —
2013 cho thdy: khi ty 1& ng cong/GDP < 68% thi ng
cong co tac dong tich cuc dén tang truong kinh té va
tinh bén vitng ctia chinh sach tai khoa. Khi ty 1¢ nay
16n hon 68% thi no cong s& lam giam dong luc dau
tu phat trién, kim him tang truéng kinh té va lam suy
giam kha nang trd ng va mtrc dg an toan cia ng cong.
Néu 4p dung tinh toan voi 6 bién s6 1a: 46 md nén
kinh té, ng cong, ty gia, tiéu dung chinh phu, lam phat

Bién phu thudc Log(GDP)

Bién sb doc lap Hé s6 Gi4 tri x4c xuit
C -15.3503 0.0000
LOG(OPEN) 0.1174 0.0069
LOG(CPI) 6.1414 0.0000
LOG(DEBT) 0.0145 0.0451
R-squared 0.9996

Adjusted R-squared 0.9995

Durbin - Watson stat 1.6500 1.6550

Nguén: Tinh todn ciia tdc gid
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R — squared

Variable Coefficient Std. Error t-Statistic Prob.
C -16.8379 0.69813 -24.11858 0
LOG(OPEN) 0.074766 0.040669 1.838419 0.0873
LOG(CPI) 6.542177 0.187712 34.85226 0
Bién ngudng 65% 0.000113 0.000363 0.311526 0.66 0.99
C -16.87733 0.702845 -24.01287 0
LOG(OPEN) 0.070013 0.040489 1.729188 0.1058
LOG(CPI) 6.555503 0.188752 34.73081 0 0.99
(DEBT_GDP-

- 3.70E-05 0.000374 0.098951 0.6226
K67)*D67
C -16.89936 0.704289 -23.99493 0
LOG(OPEN) 0.067637 0.040314 1.677749 0.1156
LOG(CPI) 6.562653 0.188994 3472416 0 0.99
(DEBT_GDP-

- -4.19E-06 0.000378 -0.011076 0.9913
K68)*D68
C -16.94714 0.705045 -24.03697 0
LOG(OPEN) 0.063038 0.039789 1.584305 0.1354
LOG(CPI1) 6.577585 0.188845 34.83065 0 0.99
(DEBT_GDP-

- -9.09E-05 0.000383 -0.237229 0.9
K70)*D70

Nguon: Tinh todn cua tac gia

va bién s6 xu thé thoi gian, thi két qua cho thy khi
ty 18 ng cong/GDP < 70% thi don bay no s& c6 tac
dong tich cuc dén ting truong kinh té va tinh bén
vimg cua chinh sach tai khoa, khi ty 1¢ nay 16n hon
70% thi don bay no cong s& lam giam dong luc dau
tu phat trién, kim ham ting trudng kinh té, 1am suy
giam kha nang trad ng va mirc do an toan cia ng cong.
Mirc ¥ nghia théng ké 13 90% hodc sai sé cho phép
cta cac két qua tinh toan néi trén binh quén 13 10%.

Tir sy phan tich trén cho thdy ngudng ng cong toi
wu ctia Viét Nam nam trong khoang 68-70% GDP.
Néu tinh cong trir voi ca bién d6 voi sai s6 10% thi
ngudng ng téi wu s& nam trong khoing 63-
77%/GDP. Tuy nhién theo s6 liéu cua GSO, toc dod
tang truong GDP va lam phat binh quan giai doan
1995- 2013 tuong tng la 7% va 7,54% va muc ti€u
tang truong va lam phat binh cua chinh phu cho giai
doan 2014-2020 tuong ung la 7% va 5%, va voi
muc tiéu Chinh phu x4c dinh cho 5 nim téi 1 6n
dinh kinh té vi mo, thac day ting truong, giam boi
chi ngan sach... nén tac gia dé xudt ngudng no cong
vao khoang 68% GDP cho giai doan 2014-2020 la

ngudng tdi wu cho nén kinh té Viét Nam dé 1am co
sO quan 1y ng cong theo ngudng nay.

Duwa vio thuc tién 6 Viét Nam, 2 kich bin ng
cong trong giai doan 2016 — 2020 dwoc dé xudt
nhw sau: kich ban 1 khong phat hanh trai phiéu
2016-2020; kich ban 2 ting phat hanh trai phiéu
2016-2020 véi gia thiét: tang truong kinh t& binh
quan 7%/nam (2016 — 2020); va bdi chi: binh quan
4,8%/mam (2016 — 2020), 3,9% (2020).

Tir cac gia thiét trén 2 kich ban ngudng ng cong
va tran ng cong dugc tinh theo Luat quan 1y ng cong
va theo dé xuét ciia nghién ctru nay (Bao gom thém
no cua DNNN tai chinh va phi tai chinh; no cua 106
chire bao hiém va an sinh xa héi) duoc thé hién &
hinh 1, hinh 2 va bang 2.

Nguong ng cong 2014- 2020 pham vi ng' cong tinh
theo Ludt qudn Iy ng cong binh quan 2014- 2020:
62,7%; dinh 1a 64,3% (2016); thap nhat 1a 59,9%
(2014). Theo d6 twong Gng trin ng cong s& la
3,348,188 ty VND (2016); 3,584,833 ty VND (2017);
3,980,124 ty VND (2018); 4,485,270 ty VND
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Hinh 1: Kich ban 1 - Nguwdng n¢ cong 2016 — 2020 (Khong phat hanh trai phiéu 2016 — 2020)

80.0% - 80%
70.0% - 70%
60.0% chaob ] 6880 6 - 60%
50.0% ) " % - 50%
90%
40.0% 4.2% - 40%
30.0% - 30%
20.0% - 20%
10.0% - 10%
0.0% 0%

2013 2014 2015 2016 2017 2018 2019 2020

= Ngudng no tinh theo dé xudt clia tac gia nghién ctru

C——INgudng no thinh theo Ludt Quan 1y ng cong

= Ngudng ng tdi uru theo dé xuit (68% GDP)

Nguon: Tac gia nghién curu va dé xuat

Hinh 2: Kijch ban 2 - Nguwdng ng cong 2016 — 2020 (Tang phat hanh trai phiéu 2016 — 2020)

80.0% - 80%
70.0% - 70%
59.9%
60.0% 65.29% o | 6D2% ‘ % | | 60%
50.0% b 400, | 44300 416 2.1% 50%
. 0 ‘9(]0
40.0% - 40%
30.0% - 30%
20.0% - 20%
10.0% - 10%
0.0% 0%

2013 2014 2015 2016 2017 2018 2019 2020
= Ngudng no tinh theo dé xudt ciia tac gia nghién ctru
C—INgudng no thinh theo Luédt Quan 1y no cong

= Ngudng no tbi uru theo dé xuit (68% GDP)

Nguon: Tdc gid nghién ciru va dé xudt
(2019); 5,051,470 ty VND (2020). tran ng cong 2016 — 2020 la: 3,601,773 ty VND
Nguéng ng cong 2016 — 2020 tinh theo pham vi  (2016); 3,879,777 ty VND (2017); 4,320,930 ty
méi binh quan 2014 — 2020 14 67,9%; dinh 12 69,2% VND (2018); 4,877,597 ty VND (2019); 5,501,646
(2016); thap nhét 1a 65,2% (2014). Mirc twong tng  ty VND (2020).
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Diéu kién dé kich ban no cong kha thi 1a tbc do
tang truong kinh té va boi chi phai dam bao cac chi
tiéu theo du bao noi trén. Néu tdc do ting trudng
khong dat chi tiéu du bao thi ngudng ng cong s&
tang vot 1én cao hon 70% GDP va s¢é de doa dén su
an toan cua ng cong.

V& lau dai can sira d6i Luat Quan ¥ ng cong cho
phi hop véi thong 1é qudc té, theo hudng: pham vi
tinh ng cong nén bao gdm: No phai tra cua cac TH
chirc bao hiém va an sinh xa hoi; No ciia Ngan hang
chinh sach x3 hoi va Ngin hang phat trién Viét
Nam; Cac khoan no phai tra dang hach toan trén 56
sach theo chudn muc ké toan Viét Nam cia ngan
sach nha nudc trung wong va ngan sach nha nudéc
dia phuong ddi v6i doanh nghiép, to chirc chinh tri
x4 hoi, tr nhan; No bat kha khang (ng ngim dinh va
no bét thudng) ma ngan sach nha nudc phai chi tra:

5. Két luan

Ngudng no cong tdi vu cua Viét Nam nam trong
khoang 68-70% GDP. Néu tinh cong trir voi ca bién
d6 v6i sai s6 10% thi ngudng no toi wu s& nam trong
khoang 63-77%/GDP. Két qua nghién ctru nay
tuong ddi phu hop v6i nghién ctu cia Caner &
cong su (2010) xac dinh ngudng no cong ddi véi

Tai liéu tham khao

qudc gia dang phat trién 1a 64% GDP.

Theo két qua nghién ctru va kiém dinh tir mo hinh
kinh té lwong vé& mdi quan hé giita ng cong va ting
truong kinh té Viét Nam véi chudi s6 liéu tir 1995 —
2013 cho thay: khi ty 1& ng cong/GDP < 68% thi no
cong ¢ tac dong tich cuc dén ting truong kinh té va
tinh bén viing ctia chinh sach tai khoa. Khi ty 1& nay
16n hon 68% thi no cong s& lam giam dong luc dau
tu phat trién, kim ham ting truong kinh t& va lam
suy giam kha nang tra ng va murc do an toan ctia ng
cong. Do vy, tac gia dé xuét nguéng no cong toi wu
binh quan giai doan 2016 — 2020 ¢ Viét Nam vao
khoang 68% GDP.

Nhirng thach thirc vé ngudng ng cong va tran no
cong duoc phén tich & trén cho thiy da dén luc Viét
Nam cin ¢6 mot cude cai cach tai khoa triét dé va
toan dién nhdm dua ngén sach dan tro vé trang thai
can bang nham bao dam tinh bén vimg ciia ng cong
va duy tri sy 6n dinh lau dai cho nén kinh té. Viéc
sém chuan bi cho mot ké hoach tai khoa bén virng
dai hoi s& 1a rat can thiét gitip cho nén kinh té tranh
dugc nhitng ¢t sdc tai khoa tiéu cuc trong twong
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