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Bai viét nay nham xem xet méi quan he giita no' cong véi tang trong kinh té. Sir dung mé hinh
dir liéu mang clia cdc quoc gia moi néi va dang phdt trién trong giai doan 2001-2013, nghién cuu
nay chi ra rang nguéng ng céng toi wu cho tang truong ciia cac quoc gia nay, trong do co Viét
Nam, la vao khodng 53-61% GDP. Khi no cong vieot qud con s6 61% GDP thi gan nhw chdc chdn
né sé gay ra anh huong tiéu cwc dén ting trucng kinh té. Ngodi ra, tir kinh nghiém quan 1y no
cong tai bon quoc gia dién hinh c¢é nhiéu nét twong dong, bai viét dwa ra mét s6 khuyén nghi
chinh sach cho Viét Nam trong thoi gian toi nham cadi thién tinh hinh no cong hién nay.

Tir khéa: Chinh sach quan 1y no, hiéu (mg ngudng, ng cong, ting trudng kinh té.

The threshold effect of public debt on economic growth and some policy implications for
Vietnam

Abstract:

This paper investigates the relationship between public debt and economic growth. By using panel
regression with data from emerging and developing countries during 2001-2013, the paper indi-
cates that the optimal level of public debt for economic growth for these countries, including Viet-
nam, is about 53-61 percent of GDP. Our analysis also shows that public debt should not exceed
61 percent of GDP, because beyond that level, it will be harmful for growth. Additionally, from
the experience of the public debt management of four selected economies that have many simi-
larities to Vietnam, we provide some policy recommendations for Vietnam in order to improve the
current public debt situation.

Key words: Threshold effect, public debt, economic growth, and debt management policy.

1. Giéi thiéu

Vé mat ly thuyet ng coéng cé thé tac dong tlch
cuc hoac tiéu cuc dén tang trudng san luong cua nén
kinh té. Xét vé mit tich cuc, chinh phu cac qudc gia
st dung ng cong nhu mot cong cu tai trg von, dap
mg nhu cdu dau tu, khuyén khich phat trién san
xudt va kich thich ting truong kinh té. Tuy nhién,
khi ng cong tang cao, vuot qua gidi han an toan sé
kim him ting trudng, théng qua bdn kénh truyén
dan chinh: (1) ng cong lam giam tich Iy vén tu
nhan, din dén giam dau tu tu nhan; (2) no cong lam
giam tiét kiém qudc gia do 1am giam sut dau tu tu

nhan va xuat khau rong ctia qudc gia do; (3) ng cong
khién 13i suét ting, lam chi phi du tu ting, dan toi
tang gia thanh va gia ban san pham, tao ap luc 1én
lam phat; va (4) ng cong thuong di kem véi viée gia
tang cac khoan thué/phi, lam méo mé cac hoat dong
kinh té, gay ton that phuc loi x4 hoi. Bén canh do,
cac qudc gia di vay phai chiu stic ép tir phia chi ng
va cac to chuc tai chinh qubc té. Nhiing tic dong
nay déu gy ra anh hudng tiéu cuc dén ting truong
kinh té.

Nhu vdy, ng cong la mot trong nhitng nhan t6 tao
ra dong luc tang truong kinh t& cho mot quic gia.
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Tuy nhién, khi no cong ting cao thi n6 c6 thé duoc
xem nhu mot méi nguy tiém 4n v6i nén kinh té quc
gia d6. Vi 1& d6, ngudng ng an toan va moi quan hé
giita no cong voi ting truong kinh té da dugc nhiéu
nha khoa hoc trong va ngoai nudc quan tam nghién
clru.

Cu thé, nhiéu nghién ctru thyc nghiém cho thiy,
O muc thép, no cong khong de doa, tham chi con tac
dong tich cyc t6i ting truong kinh té. Tuy nhién, khi
da vuot qua mot ngudng nhét dinh, viéc tiép tuc gia
ting quy mo no cong s& kim him téc do ting trudng
kinh té. Nhin chung, cac két qua nghién ctru dinh
lwong cho ngudng no nay rat khac nhau déi véi cac
mau nghién ciru khac nhau. Véi mau nghién ciru c6
quy md 16n bao gdm ca cac qudc gia phat trién va
dang phat trién, ngudng ng cong chung duge woc
luong 1a 90% GDP (Reinhart va Rogoft, 2010), hay
77% GDP (Caner va cong sy, 2010). Con xét riéng
v6i cac nude dang phat trién, ngudng no duoc udc
luong 1a 64% GDP (Caner va cong su, 2010); trong
khi d6, theo Pham Thé Anh va cong su (2014), con
s6 nay dao dong trong khoang tir 12-57% GDP. Bén
canh do, cac nghién ctru cho cac khu vuce cu thé cho
két qua ngudng ng 1a 85% GDP dbi véi cac nudc
thugc nhom OECD (Cecchetti va cong sy, 2011), va
55-56% GDP ddi véi cac nude thude khu vire Ca-ri-
bé (Greenidge va cong su, 2012).

Trong thoi gian qua, ca thé giéi da ching kién sy
lao dbc vé kinh té ctia mot s6 qudc gia, dién hinh 1a
Hy Lap, ma nguyén nhan chinh la do khing hoang
no cong. Ty 1€ ng cong/GDP cao [udn la mét trong
nhitng nguy co de doa tinh bén viing cua ting
truong kinh té. Cau hoi vé viée ty 18 cong ng nhu thé
nao 1a hop 1y ludn gianh dugc sy quan tim déng ké
cta cac nha hoach dinh chinh sach cling nhu gioi
hoc thuat & cac qudc gia trén thé gioi.

Thoi gian gan day, van dé no cong ciia Viét Nam
ciing dang tr¢ thanh mot trong sd nhiing van dé
nong hdi nhét trén cac dién dan kinh t&. Quy mé ng
cong cua Viét Nam hién dang c6 xu hudng gia tang
ngay cang nhanh, dac biét la tir sau cudc khung
hoang kinh té thé gi¢i nam 2008. Trong khi d6, nén
kinh t& vin dang ¢ trong giai doan ting truong
cham. Cu thé, theo théng ké cua B0 Tai chinh, chi
trong vong 5 nam tir nim 2008 dén nam 2013, ty 18
ng cong/GDP cia nudc ta da ting khoang 18 diém
phan tram, tir 36,2% lén dén 54,2%. Téi cudi nim
2014, ng cong udc tinh da 1én tdi 60,3% GDP, va du
béo s& dat 64,0% vao nam 2015, tién rat sat t6i mirc

trdn 65% ma Qudc hoi dit ra. Do 1a chua ké toi cach
hach toan ng cong cua Viét Nam hién nay con chua
phu hop voi thong 18 qudc té. Néu tinh ca nhing
khoan ng khong c6 trong quy dinh phap luat nhung
thuc té Chinh phu van dang chiu trach nhiém chi tra
thi ng cong thyc té co thé da vugt rat xa ngudng an
toan (65%) khuyén céo boi cac to chire qudc té va
Qudc hoi.

C6 thé thay, no cong gia ting duong nhu dang 1a
mdt trong nhiing nguyén nhan de doa tinh bén viing
cla tang truong kinh té. Tuy nhién, viéc ty 1& no
cong/GDP lién tyc ting téc c6 1& van chua di dé
canh bao cac nha chuc trach, khi nguoi dan luon
duoc trin an rang “no cong van trong giéi han”. Pic
biét dang chu y 1a vao nam 2013, ngudng ng an toan
cua Viét Nam da dugc nang tor mic 60% GDP lén
to1 65% GDP ma khong dugc giai trinh thda dang.
Nhu véy, mirc ng cong nhu thé nao 1a an toan dang
la mét cau hoi 16n, thu hut rat nhiéu sy quan tam cua
gidi chuyén moén va du luén.

Do vdy, trong nghién ctru nay, chiing t6 ¢d ging
danh gia 4nh huong ctua ng cong va xac dinh hi¢u
mg ngudng ciia ng cong téi ting trudng kinh té
bang phuong phap phan tich mé hinh hoi quy dir
liéu mang, gdm 73 qudc gia méi ndi va dang phat
trién trén toan thé gidi trong giai doan 2001-2013.
Tir d6, nghién ctru cb gang dé xuit ngudng ng cong
t6i uru ddi voi tang trudng kinh té & Viét Nam. Dong
thoi, nghién ctru ciing phan tich cac chinh sach quan
1y no tai mot s6 qudc gia ¢ nhiéu nét twong dong
va dua ra mot s6 goi y khuyén nghi chinh sach cho
Viét Nam.

2. Phwong phap nghién ciru va dir liéu

2.1. Xay dung mo hinh

Pé danh gia anh huong cua ng cong va xac dinh
hi¢u g ngudng cua ng cong tdi tang truong kinh
té, twong tu nhu Hansen (1996, 2000), chiing t6i xay
dung mo6 hinh dir liéu mang nhu sau:

Yie = Vl(l - IiDt*)(Dit —-D")+ VZIiDt*(Dit —D")
+1T + Vi + HXit + €t
b _ {1 néu Dy > D*
“ 7 |0néuD; < D
i=1,..,N t=1,..,T *

Trong do, y, 1a tang truéng GDP thyc té; D, laty
1€ no cong/GDP, va D* la ngudng ng cong ma
chung ta dang can xéac dinh; 7 1a bién gia dugc gan
gia tri bang 1 néu ty 1é no cong cua qudc gia i tai
thoi diém ¢ 16n hon D*, va bang 0 trong cac trudng
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hop khéc; 7' va v, biéu thi hi¢u tmg ¢d dinh theo thoi
gian va hiéu Gng co dinh theo khong gian khong
quan sat duoc; va X, 1a véc-to cac bién sb kiém soat
c6 anh hudng dén tang truong kinh te.

Mo hinh (*) cho phép udc luong hi€u ung
ngudng cua ng cong (Threshold Effect) téi tang
truong kinh té. Khi ng cong nam dudi mirc ngudng
thi y, s€ duoc udc lugng, va khi ng cong 16n hon
ngudng thi y, s& dugc ude lwong. Néu ton tai anh
huong ngudng ctia ng cong ddi véi ting truong kinh
té thi v, duoc ky vong duong va vy, dugc ky vong
am.

Mo hinh (*) cling cho phép xem xét anh hudng
ctia cac bién sd kinh té& vi mo tai cic ngudng no
cong xac dinh. Cac bién sb then chdt quyét dinh
tang truong kinh té duoc chung t6i Iya chon dé dwa
vao mod hinh bao gém: d6 mé cua nén kinh té
(thuong mai), ty 1€ lam phat, téng dAu tu va chi tiéu
chinh phu. Trong do, cac bién sb dai dién cho chi
tiéu chinh phu va méi truong lam phat duoc ky
vong mang diu Am; céc bién s dai dién cho dau tu
va thuong mai cta nén kinh t& duoc ky vong mang
dau duong. Ngoai ra, tvong ty nhu Caner va cong
su (2010), dé kiém soat van dé bo sot bién va quan
hé nhan qua nguoc, bién GDP binh quan dau ngudi
dugc dua thém vao mé hinh wdc lugng trong tap cac
bién s6 kiém soat.

O day, cac mo hinh hiéu tng c6 dinh mot chiéu
s€ duoc thuc hién. Chung t6i da tién hanh so sanh va
lya chon gitia cdc mo hinh sb liéu hon hop (POLS),
mo6 hinh hiéu tng ¢ dinh (Fixed Effect, FE) va mo
hinh hiéu tUng ngiu nhién (Random Effect, RE)
thong qua cac kiém dinh dang ham va kiém dinh sau
ude luong, vi du nhu kiém dinh Hausman dé lua
chon gitra FE va RE, va két qua cho thdy mé hinh
FE rat phu hop véi co so dir liéu cua nghién ciru.
Mit khac, ngudng ng cong tdi uu 1a khong quan sat
duoc, do vay, twong tu nhu Pham Thé Anh va cong
su (2014), chiing t6i bat dau véi mic ngudng 10%
va sau d6 tang dan thém 1% cho t&i mic ngudng
120% ddi v6i mau gdm tat ca cac quic gia mai ndi
va dang phat trién trén thé giéi. Cac gia tri ngudng
D* theo d6 nhan céac gia tri trong khoang {10%,
11%, ..., 120%}. Bén canh do, voi mau nhé hon chi
bao gém céc qudc gia ¢ thu nhép trung binh thap,
cac gia tri ngudng D* dugc uwdc lugng s€ nhan giad
tri trong khoang {12%, 13%, ..., 90%}. Hai khoang
nay bao phu toi hon 90% phan phdi ciia hai mau
tuong ung.

2.2. Dix ligu va bién

pé phuc vu cho muc dich phan tich, dir liéu mang
vé ng cong cua cac qudc gia maéi ndi va dang phat
trién trén thé gioi trong vong 13 nam qua (2001-
2013) sé& duoc thiét lap. Dt liéu chu yéu duoc trich
Xuét tir co so dit liéu ctia Quy Tién t& Qudc té (IMF),
va mot vai bién sb khac tir ngudn ciia Ngan hang
Thé giéi (WB). Ban déu, tit ca cac qudc gia méi ndi
va dang phat trién theo phan loai ctia IMF duoc lya
chon. Tuy nhién, mot s6 qudc gia bi loai khéi mau
nghién ctru do han ché vé mat dit liéu, hodc do dic
diém ting truong va no cong khong mang tinh dai
dién, phuong sai bién dong qua manh, nim ngoai
phan phbi mau.

Cubi cing, mau 16n dugc xdy dung bao gdm 868
quan sat, tuong tmg v6i 73 qudc gia mai ndi va dang
phat trién trén thé gidi trong giai doan 2001-2012.
Bén canh do, tir co s¢ dir li€u mang thu dugc, ching
t6i d4 tién hanh loc ra 19 qudc gia thudc nhém cé thu
nhép trung binh thap theo phan loai cia WB (2013)
va xdy dung mau nho gdm 243 quan sat v&i giai
doan dai hon, tir 2001-2013, dé thu dwgc mot miu
ddng déu hon voi nhiéu dic diém tuong dong hon
v6i Viét Nam, nhdm phuc vu tdt nhat cho muc tiéu
dé xuat ngudng no tdi uu cho ting trudng kinh té tai
Viét Nam. Kich thudc cta ca hai mau nay déu du 16n
dé dam bao dd chinh xéac cao cho cac ude luong.

Céac bién sb duoc st dung trong mo6 hinh dugc
trich xudt tir co s¢ dit liéu cua IMF gdém: ting
truong GDP thuc, ty 1€ lam phat binh quan nam, chi
tiéu chinh phu tinh theo phan trim GDP, ty 1¢ dau tu
tinh theo phan trim GDP, va téng ng cong tinh theo
phan trim GDP. Dit liéu vé GDP binh quan dau
ngudi va xuat nhap khau (d6 mo thuong mai tinh
bang tong xuat khau va nhap khau trén GDP) dugc
khai thac tir co s¢ dir liéu cia WB.

3. Két qua va thao luin

Két qua ude lugng phuong trinh (*) cho hai mau
dir liéu mang dugc minh hoa trong Hinh 1 va Hinh 2.

P61 véi mau 16n gdm 73 qubc gia méi ndi va
dang phat trién trong giai doan 2001-2012, két qua
woc luong cho thdy su ton tai ngudng ng cong
chung dbi voi ting truong kinh té 1a twong dbi
khong rd rang, dao dong trong khoang tir 14% dén
60% GDP. Cu thé, trong dai ngudng ng cong tir 10-
120% GDP, gia tri ciia hé s6 udc lwong dai dién cho
tac dong bién cua ng cong dén ting truong kinh té
(v, 1a giam dan. Hé sb Y, mang diu duong khi
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Hinh 1. Tac ddng ciia ng' cong dén ting truomg & 73 qudc gia méi ndi va dang phat trién giai
doan 2001-2012
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ngudng ng cong ¢ dudi 35% GDP, nhung no chi cd
y nghia thong ké & cac mirc y nghia truyén thong khi
ngudng ng cong nho hon 14% GDP. Diéu nay cho
thiy, tai cac ngudng ng cong tir 14-35% GDP, tac
dong ciia no cong ddi véi tang trudng kinh té & cac
qudc gia va qua cac thoi ki 1a twong dbi khac nhau.
Sau khi ng cong vuot ngudng 35% GDP, tac dong
bién cua no cong dén ting trudng chuyén tir trang
thai tich cuc sang tiéu cuc. Tac dong tiéu cuc tang
dan theo s gia ting ctia cac muc ng cong. Didu nay
ham v, néu ty 18 no cong tiép tuc gia ting s& can tré
tang truong kinh té. Tuy nhién, tic dong tiéu cuc
nay cta ng cong ddi véi tang truong kinh té chi bat
dau c6 y nghia théng ké & mirc y nghia 10% khi quy
mo ng cong vugt ngudng 56% GDP, va bat dau co
¥ nghia thong ké ¢ muc y nghia 5% khi no cong
vugt qua ngudng 61% GDP. Piéu nay c6 nghia 13,
sau nguong 61% GDP, anh hudng tiéu cuc cua su
gia tdng ng cong da thuc sy rd rang, va tang trudng
kinh té s& giam ngay cang manh (xem Hinh 1).

Két qua nay hd tro cho gia thuyét vé viée ton tai
ngudng ng cong tdi ru nhu ghi nhan béi Reinhart va
Rogoff (2010), Caner va cong su (2010) va
Greenidge va cong sy (2012). Mat khac, két qua nay
ham ¥ ngudng ng cong ma nhom qudc gia nay phai
d6i mat 1a thip hon nhiéu so vé6i két qua thu dugc tir
Reinhart va Rogoff (2010) — 90% GDP va Caner va

Cac nguding no cong (diém %)

cong su (2010) — 77% GDP khi str dung mau nghién
ctru chung & ca cac nudc phat trién va dang phat
trién, nhung lai kha tuong dong voi Greenidge va
cong su (2012) — 56% GDP khi nghién ctru 12 qubc
gia vung Ca-ri-bé giai doan 1980-2010.

Miat khac, d6i v6i mau bao gdm 243 quan sat clia
19 qudc gia thudc nhém co thu nhap trung binh thap
trong giai doan 2001-2013, hé sé wéc lugng dai dién
cho tac dong bién ctia no cong dén ting truong kinh
té lai luén nhan gia tri am doi v6i toan bo dai
nguong ng cong tur 12-90%. Tuy nhién, tdc dong
tidu cuc nay chi bit ddu co y nghia théng ké & mirc
y nghia 5% khi ng cong vugt mic 53% GDP (xem
Hinh 2). Nhu vay, két qua udc lugng cho théy, doi
v6i cac qubc gia thude nhom co thu nhap trung binh
thip bao gdm ca Viét Nam, sy gia ting cta ng cong
lam giam tang trudng kinh té rd rang nhét khi ty 18
no c¢ong/GDP vuot mic 53%.

Bang chimg thuc nghiém thu duoc nay c6 y nghia
chinh sach dic biét quan trong trong boi canh Viét
Nam hién nay, khi ty 1€ ng cdng/GDP ctia chung ta
dang tang nhanh va tién dan dén mirc tran 65% cho
phép boi Qudc hoi.

Dé danh gia tinh chinh x4c va tin cay cua két qua
wée lugng trén, chung toi da tién hanh thyc hién mot
s6 kiém dinh, nhu kiém dinh hién tuong da cong
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Hinh 2. Tac dong ciia ng cong dén ting truong & 19 qudc gia thudc nhém thu nhip trung binh
thép giai doan 2001-2013

Céc ngung ng cong (diém %)
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tuyén (bang cach xem xét hé sé twrong quan cip giira
cac bién giai thich trong mé hinh), kiém dinh hién
tuong ty twong quan (bang kiém dinh Durbin —
Watson),... Két qua thu duoc cho théy mo hinh
khong mic phai cac van dé nay. Bén canh do, két
qua udc lugng cu thé v6i hai mau dir liéu mang cho
thdy hau nhu tat ca cac hé sé udc luong ciia cac bién

trong mo hinh déu c6 ¥ nghia thong ké, va diu cua
cac hé sb nay hoan toan phu hop voi du bao cua cac
ly thuyét kinh té chuan (hé s6 cua cac bién chi tiéu
chinh phti va ty 1¢ lam phat luén mang dau 4m, con
hé s6 cua cac bién dau tu va throng mai luén mang
dau duong, phan anh chiéu hudng tac dong cua cac
bién nay t6i ting truong kinh té). Hon nita, gia tri

Bang 1. Két qua wéc lugng va kiém dinh véi cac ngudng ng cong dic biét dbi véi miu

gom 73 quoéc gia méi n6i va dang phat trién, giai doan 2001-2012 (868 quan sat)
Nguong ng 10% 13% 34% 56% 61% 78%
cong
R? hidu chinh 0,438 0,435 0,433 0,432 0,432 0,432
Hing sb -19,279*% | -19,409* | -18,180 | -17,282 -17,207 -17,391
71 0,581%** | 0,254* 0,002 -0,029% | -0,031%*% | -0,034%**
¥ -0,032%*% | 0032k | 0033k | -0,032%%* | -0,031%%* | -0,029%%*
Chi tieu chinh | Hgnuer | opgeees | opsoms | 0,280%kx | _0288%%* | 0,288
Bién phu (% GDP)
s6 | Tilelamphat (%) | -0,022%*% | 00220 | -0,022%* | -0,023** | -0,023** | -0,023**
Pautu(%GDP) | 0,208%%* [ 0,210%%* | 0217*** | 0216%* | 0216%* | 0,215%**
mai (% GDP) | 033 0,035 0,036 0,037 0,037 0,038
Ln(GDPbinh 3 nessx | 3 ggger | 2.849% | 2,641 2,608* 2,557*
quén dau nguoi)
Kiém | Kiém dinh B N N N B N
dinh | DubinWatson | ¢~ L71S [ d=1714 | d=1.710 | d=1710 | d=1710 | d=1711
*#% p<0,01, ** p<0,05, * p<0, 1
Nguon: Tinh toan cua cdc tac gia.
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Bang 2. Két qua wéc lwgng va kiém dinh véi cac ngudng no cong dic biét ddi véi miu gom

19 qubc gia thuéc nhom thu nhép trung binh thap, giai doan 2001-2013 (243 quan sat)
Ngwong no cong 12% 46% 53% 83%
R? hiéu chinh 0,305 0,306 0,307 0,309
Hang s6 5,945%% 4,785%* 4,474%* 3,690*
Y1 -0,119 -0,044* -0,045%* -0,0447%%*
72 -0,028%** -0,024%* -0,022% -0,014
. . | Cnitiéuchinh phu (% GDP) | -0,098* -0,094* -0,092%* -0,097*
Bién 50 Ti 16 lam phét (%) 20,087 20,084 20,082 20,078
Piu tr (% GDP) 0,107%** 0,102%* 0,098%* 0,092*
D6 mé thuong mai (% GDP) 0,021* 0,022* 0,023* 0,022*
(GDP binh quéan ddu nguoi)’ | -3,57E-08 | -3,74E-08 | -3,69E-08 | -3,51E-08
Kiém dinh | Kiém dinh Durbin-Watson | d=2,125 d=2,131 d=2,132 | d=2,138

**% p<0,01, ** p<0,05, * p<0,1
Nguon: Tinh toan cua cac tdc giad.

ctia cac hé sb R? va R? hiéu chinh véi hai mau déu
tuong ddi cao. Tt ca nhitng phan tich trén day da
cho ta thay mirc d6 phu hop va dang tin cdy cao cua
mo hinh (xem Bang 1 va Bang 2).

Trén co so phan tich mdi quan hé giita ng cong
v6i tang trudng kinh té va dic biét 1a tir két qua udc
luong cua hai mo hinh xac dinh hiéu ung ngudng
clia ng céng & trén, chung toi cho ring ngudng no
cong ti uu cho tang trudng kinh té & Viét Nam co
thé nam trong khoang tir 53—61% GDP. Khi vuot
quéa 61% GDP thi ng cong nhiéu kha nang sé& co tac
dong tiéu cuc t6i tang truong kinh té. Do do, trudc
mat, ching ta can thuc hién nhitng giai phap nham
khdng ché ty 1& ng cong/GDP & dudi muc tran 65%
cho phép hién nay boi Qudc hoi. Trong trung va dai
han, ty 1¢ nay can dan duoc cét giam nhim vira dam
bao an ninh tai chinh vira tdi vu hoa duoc vai trd cua
no cong déi véi tang truong kinh té.

4. Két luan va mot sé6 khuyén nghi chinh sach
quén ly n¢ cong cho Viét Nam

Trong qué khtr, dd c6 nhiéu qudc gia tuong dong
v6i Viét Nam ma & d6 khi ng cong tang 1€n qua cao
da tac dong tiéu cuc, kim ham tde do tang trudng
kinh té. C6 thé ké dén cac qudc gia nay bao gdbm
Philippines, Indonesia, An P9 va Thai Lan trong
giai doan 2001-2013. Viéc tham khdo thyc tién &
cac qudc gia nay nham rit ra nhiing bai hoc twong
tu vé quan 1y ng cong cho Viét Nam 1a diéu hét sirc
can thiét. Thuc té cho thiy, dé cai thién tinh hinh ng
cong va dam bao toc do tang truong kinh té, mdi
quéc gia ndy dd déu lua chon cho minh nhiing

huéng di riéng, phit hop vai bbi canh mdi qubc gia,
va déu da dat dugc nhitng thanh tyu dang ké. Nhin
chung, c6 thé chia cic chinh sach nay thanh cac
nhom chinh nhu sau:

Dau tién, dé gia tang kha nang chi tra dong thoi
giam sy 1¢ thudc vao viéc vay ng, cac quéc gia trén
déu hudng dén muc tiéu tang truong kinh té cao va
bén vitng v6i nhiéu bién phap khac nhau nhur thu hut
dau tr nude ngoai, khuyén khich chi tiéu cua khu
vuc dan cu va tu nhan, thac déy khu vuc san Xuét,
chuyén dich co céu kinh té theo hudng hién dai,
phat trién ngudn nhan lyc va tap trung dau tu vao
mot s6 nganh mii nhon dé phat trién,...

Dbi voi tham hut ngén sach, cac qudc gia trén da
dwa ra nhiéu chinh sach dé cit giam tham hut xudng
murc thap nhat nhdm lam giam quy mé ng céng. Mot
sb quéc gia nhu An Do d3 ban hanh bo luat riéng,
nhu Pao ludt vé trach nhiém tai khéa va quan ly
ngdn sach FRBMA (2003) dé that chat ky luat tai
khéa nhim han ché tham hut ngan sach. Bén canh
do, bang cach cai cach hé thong thué nhu ting co s&
tinh thué (Thai Lan, An Do) va ting thué danh vao
mot s& mat hang (Philippines, Thai Lan, An D),
tinh trang thAm hut ngan sach cta ho da déu duoc
cai thién.

Hon nita, do déu phu thudc nhiéu vao ng nudc
ngoai nén cing voi viée dan cit giam ty trong ng
nude ngoai trong tong ng cong, ca bén qudc gia trén
da nd lyc on dinh ty gia bang nhidu bién phap,
ching han nhu ting du trit ngoai hdi qudc gia
(Philippines), dong thoi duy tri 1di sudt cia cac
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khoan ng nay & mirc thip nham giam nhing rui ro
tiém an ddi v6i quy mé ng cong.

Ngoai ra, @& 6n dinh tinh hinh ng coéng trong
nudce, Chinh phu Thai Lan da ban hanh Ludt Quan
Iy no' céng vao nam 2005 va thanh 1ap Uy ban chinh
sdch va quan 1y ng cong nham giam sat, bao cao va
quyét dinh nhitng van dé hé trong vé quan ly no
cong.

Céc bién phap trén di cho thay nhiing tac dong
tich cuc dén tinh hinh ng cong tai ca bon qudc gia.
Philippines di thanh cong trong viéc cit giam ng
cong ctia minh tir ba con sd xuéng con 39,1% GDP
vao 2013; ng cong cua Indonesia cling lién tuc giam
tir gan 80% nam 2001 xubng chi con 26,11% GDP
sau 13 nam; no cong tai Thai Lan luon dugc duy tri
& muc vira phai va co xu huéng giam; va An Do
cling dang dan cai thién tinh hinh ng c6ng ctia minh.

Vi vay, dua trén thyc trang cua Viét Nam va kinh
nghiém quan 1y tir bon qudc gia da phan tich & trén,
chung t6i dua ra mot s6 giai phap sau day cho Viét
Nam, nhdm huéng t6i cat giam va duy tri tinh bén
virng cta ng cong, dong thoi vira dam bao thuc day
tang trudng kinh té.

Thir nhét, hach todn ng' céng theo chuin quoc
té: Hién nay, cach hach toan ng cong ctia Viét Nam
van chua théng nhat vi cach tinh phd bién trén thé
gidi, dic biét 1a cac khoan ng ctia khbi doanh nghiép
nha nudc c6 nguy co trd thanh ng cong chua dugc
tinh trong thanh phan ctia ng cong. Diéu nay khién
cac chinh sach ban hanh lién quan dén no cong tré
nén xa roi thyuc té va muc d6 nghiém trong cia ng
cong cling khong dugc xem xét mot cach toan dién.
Do d6, viéc didu chinh cach hach todn ng cong 1a rat
can thiét.

Thir hai, thanh ldp co quan qudn ly ng cong:
Khac voi nhiéu quéc gia trong khu vyc va trén thé
gidi, cho dén nay Viét Nam van chua c6 mot co
quan nao giam sat va chiu trach nhiém vé no cong
mot cach doc 1ap. Do vay, viéc thanh 1ap mot co
quan chuyén trach quan ly n¢g cong voi nhimng
nhiém vu chua yéu nhu: lap ké hoach vay ng va tra
no hang ndm; theo ddi va bao céo tinh hinh ng cong

Tai liéu tham khao

dinh ky; 1ap ké hoach du phong dé phan ung kip
thoi trong trudong hop phat sinh cac rui ro; va tham
muu cho cac nha hoach dinh vé cac chinh sach quan
Iy no cong,... 1a rat can thiét.

Thir ba, ban hianh hé thong cdc chi tiéu nham
ddnh gid tinh bén viing ciia ng céng: Hé thong nay
can dugc thiét 1ap voi ddy du cac chi tiéu danh gia
kha nang thanh toan va kha nang thanh khoan cta
ng cong (nhu ng céng/GDP, n¢g céng nudc
ngoai/GDP, ng cong/thu ngan sach, hay nghia vu
ng/dy trit ngoai hdi,...). Bén canh d6, mot khi hé
théng chi tiéu nay dugc dat ra, thi viéc thyuc thi
chung can dugc giam sat mot cach chat ché dé dam
bao tinh tuan thu.

Thir tw, cdt gidm chi tiéu céng: Ching ta can
xem xét co cdu cac khoan chi tiéu cong hién nay va
thuc hién cit giam cac khoan chi khong can thiét va
kém hi€u qua. Bén canh d6, cac linh vyc hay dy an
d4u tu ndo nha nude khong nhéat thiét phai thyc hién
thi nén dé khu vuc tu nhan tham gia dé giam ap luc
1én ngan sach nha nudc.

Thir ndm, quén Iy ng ciia khéi doanh nghiép
nha nwée, cit giam sé lwong cdc doanh nghigp
nha nwéc: Rui ro tir ng ciia khdi doanh nghiép nha
nudc dang de doa nghi€ém trong tdi an toan ng cong
cua Viét Nam. Vi vay, can yéu cAu dai dién céc
doanh nghi¢p nha nudc giai trinh cac khodn no nay,
dong thoi can ¢ nhing bién phap quan 1y, sir dung
cac khoan vay no c6 hiéu qua. Bén canh dé, c6 phan
hoa cac doanh nghiép nha nude ciing 1a mot yéu cau
cap bach nham tién t6i minh bach thong tin va giam
su 18 thude vé tai chinh cia cac doanh nghiép nay
vao ngan sach nha nudc.

Thik sdu, cdi cdch hé théng thué: Can ban hanh
cac chinh sich thué dam bao tinh cong bang va
tranh hién tuong chong chéo; xay dung muc thué
hop 1y; xay dung hé théng thu thué hiéu qua nham
han ché tdi da hién tuong tron thué; dam bao an sinh
xa hoi cho nhitng ngudi dé bi ton thwong; kich thich
san xut trong nudc phat trién va khuyén khich tiét
kiém.OJ
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