NO CONG & QUAN LY NO CONG

Kinh té hoc khu vwc cong
Chwong trinh Giang day Kinh té Fulbright

Vi Thanh Tu Anh 1

NOi dung trinh bay

O “bong h6 ng cong” cua EIU:
http://www.economist.com/content/global debt clock

O Khung hoang ng cong & Hy Lap:
m Ng cong, thdm hut NS cia nhém EU “cé van dé”
m Buc tranh ng cong va tham hut NS cua Hy Lap
= Tinh hinh vi m6 cua Hy Lap va mé6t s6 nudc EU

m NJ cdng trong bdi canh téng thé nén kinh t& Hy Lap

O Ng cong va tinh bén vitng ciia ng cong & Viét Nam
m  Thuc trang ng chinh phu, ng cia DNNN va ng céng
m MOt s6 nguyén ly quan ly rdi ro ng cong
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Nhom nudéc EU “'co van dée”
Ng cong (% GDP)
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Nhom nudéc EU “c6 van dé”
Can can tai khoan vang lai (% GDP)
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Nhom nudc EU “co van dé”
CDS thdi han 5 nam
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Hy Lap

Tang trudng GDP va nang suat (%)
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Hy Lap

Ng cong va tham hut ngan sach (% GDP)

180
160
140
120
100
80
60
40
20

-20
-40

—Budget Balance
—Public Debts

10
Ngudn: EIU

5/11/2013



Hy Lap

Nghia vu tra no

Government bonds maturing 2010-2012

Maturity date Term Rate £hn
19-May-10 10-year B.00% 8.5
20-hdar-11 J-year 3.80% 0.b
18-May-11 10-year 535 % BB
20-Aug-11 S-year 3.90% 6.8
20-Mar-12 S-year 430% 14.5
18-May-12 10-year 5.25% 8.1
20-Aug-12 S-year 4 10% 7.8

60.9
Ngudn: http://blogs.ft.com/ 11
Hy Lap

Mot s6 van deé khac

Tham nhiing

Tin nhiém tin

OO0O0OO0OODoOao0oano

Nang Iuc canh tranh
Vai tro cua dong tién chung

Khu vuc cong
Dan s6 gia, that nghiép cao

dung

Minh bach thong tin:
m S0 liéu vé ng cong va ng nudc ngoai

m Tham hut NS 2009: 6,7% hay 13,6%
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Hy Lap
Chinh sach “that lung budc bung”

Ludng: Bdéng bang ludng cong chirc trén 2.000 £
Trg cap cho cong chirc:

m Giam 10% trg cap (tudng ducgng 60-90% luong)
m  Tang thué TNCN tur 10% lén 40% d6i véi trg cap
Viéc lam trong khu vuc cong: Dong bang

Ngén sach: Muc tiéu la giam tham hut xudng
8,7% vao 2010 va 4% vao 2013

m  Giam chi thuGng xuyén 10%

= Giam chi quan su

m Tang thué danh vao ngudi giau

13

O

NO CONG O VIET NAM

Khai niém vé ng cbng

Khai niém vé tinh bén vitng ciia ng cong

m Do ludng mdc d6 bén vitng cla ng cong
Danh gia tinh bén virng cua ng cong & Viét
Nam

m MOt s6 chi bao vé ng cong & Viét Nam

m Danh gia cta IMF-WB 2010 vé ng nudc ngoai
Thao ludn vé mot s6 nhan t6 anh hudng dén
tinh bén virng cua ng cong G Viét Nam

14
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Khai niém vé ng cong

0 Khai niém hep (MOF): Ng c6ng bao gém
ng chinh phu, ng dugc chinh pha bao lanh
va ng cua chinh quyén dia phudng

0 Khai niém rong (Hé théng quan ly ng va
phan tich tai chinh -— DMFAS - cua
UNCTAD): Ng coéng con bao gom cac nghia
vu nd cua NHTW, cac don vi truc thudc
chinh pht (k€ cad DNNN) & moi cép

0 Su khac biét: Nghia vu ng phat sinh

Khai niém vé tinh bén virng cua ng cong

O Mac du dudc thao luén tu rat lau, tinh bén virng
cla ng cong van chua dugc minh dinh ro rang
m Tuyét doi bén virng va tuyét déi khong bén
ving?
= Ngdan, trung, va dai han?
m Tudng tac gilra cac nhan t6 anh hudng?
m  Xac suat va mdc d6 cua nhan té bat dinh?
0 Cach tiép can danh gia vi thé ng bén virng:
m Ly thuyét
m Dinh lugng
m Thuc tién
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Cach tiép can ly thuyét

O Rang budc ngan sach cua chinh phu:
chi tiéu cua chinh phu coéng vdi chi phi tra
ng hién tai bang doanh thu thué hién tai
cong vdi ng mdi phat hanh

G, +(A+1,)B, =T, +B,

t : giai doan t

G, : chi tiéu cua chinh phu

i : 1ai suat trai phi€u chinh phu
T, : thu thué (ngan sach)

B, : phat hanh ng cua chinh phu

Cach tiép can ly thuyét

0 Rang budc ngan sach cua chinh phu:

dt+"}j;£'Q—1::q
1+,

O g, T, va b, lan lugt la ty 1€ theo GDP cua
chi tiéu chinh phu, doanh thu thué, va ng
mdi phat hanh

O d, = g, - T, =ty lé tham hut ngan sach cc
ban

O Y, : téc d6 tang truéng GDP
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Cach tiép can ly thuyét

“No Ponzi condition”: Chinh phud khong
thé tang phat hanh ng mdai dé tra goc va lai
clua ng cti mot cach vo thagi han

Rang budc ngan sach lién thgi gian:

Z(d H“ys}bozo

1+1i
m by la ng chinh pha & th&i diém hién tai

Cach tiép can ly thuyét

O Yeu cau vé rang buoc ngan sach ap dat mot
sO g|d| han cho can bang ngan sach cd ban:
gid tri hién tai cua thang du ngan sach phai
I6n han hoac bang gia tri hién tai cia khoan
ng cong ban dau - nghia la néu ngan sach
dang tham hut va ng céng la mot s6 dudng
thi ngan sach tucng lai budc phai thang du.

O Tuy nhién, yéu cau nay kha Iéng léo: Ng cong
sé bén virng mién la téc do tang ng cong nhod
hon 13i suat thuc cia khoan ng céng mdi tang
thém nay:

m  Cam két thang du ngan sach tudng lai thi€u tin
cay (vi du giam chi) va khéng hiéu qua (vi du
tang thu)
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Cach tiép can dinh lugng

o Né&u chudi thdi gian cla ng cong la khdng
dung (nonstationary)—tdc la néu ty Ié no
thuc/GDP lién tuc tang va vugt qua gia tri
hién tai cua cac khoan thang du ngan sach
trong tuong lai thi ng cong khéng bén virng

0 Cach tiép can nay cé mét s6 kho khan:

m Khi ty 1é ng/GDP khdéng tang nhung von di
da & muc rat cao?
= Ty I chiét kh3u thich hgp?

Cach tiép can thuc tién

O Dua vao mot sb chi bao trong n,gén, trung, dai
han va so vdi “nguBng nguy hiém” cling nhu
v@i gia tri trung binh trong qua khur

Chi bao Ngin han  Trunghan Daihan T;L‘]lr;gktl?&nh
No/GDP
No/thu NS
No/xuét khau
Tra ng/GDP
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Tinh bén virng cua ng nudc ngoai cua
chinh phu & Viét Nam

Ngudng 2009 2011P 2011*
nguy  (IMF) (IMF)

hiém
Gia tri hién tai ctia no theo %:
GDP 50 26.7 282 396
Kim ngach xuat khau 200 395 304 443
Thu ngan sach 300 101.6 1045 142.7
Tra no theo %:
Kim ngach xuit khau 25 2 2 -
Thu ngan sach 35 5 9 -

(*) S6 liéu thyc té theo EIU

Ngudn: IMF va EIU

Tinh bén virng cia ng cong 6 Viét Nam

2001 2006  2011(E)

Gié tri hién tai ctia ng theo %:

GDP 36.0 42.9 58.5
Kim ngach xuét khau 65.9 58.3 65.4
Thu ngan sach 166.8 149.6 210.7
Tra ng theo %:
GDP n/a 4.1 4.1
Kim ngach xuat khau n/a 7.5 4.6
Thu ngén sach n/a 21.1 14.2
Ngudn: EIU
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Ng chinh phu va tham hut NS (% GDP)
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Ng chinh phua: Tong cdng va trén dau ngudi

mTotal Public Debt (LHS)
<~Public Debt per Head (RHS)
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Tra ng goc va lai vay (% thu ngan sach)
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Cac nhan t6 anh hudng
dén tinh bén virng cua ng cong

O Nhirng nhan t6 trong rang budc ngan sach:

= Ty lé ng cOng hién tai

m T6c d6 tang ng cong

®  Thu, chi, tham hut ngan sach

m Lai suat, va téc dob tang trudng kinh té€ ...
0 Nhitng nhan t6 khac:

m  M{c db chat ché cua ky luat tai khda
MGi quan hé gilra chinh sach tai khda va tién té
Lam phat va ty gia
Nghia vu tuong lai (bao hiém x& hdi, gia hda ...)
Nghia vu phat sinh (nhan té bat dinh, DNNN ...)
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Ky luat tai khoa long léo

Tong thu can doi ngan sach nha nwéc qua cac nam

Nim 2003 2004]  2005] 2006 2007 2008] 2009|2010 est2

Quyét toan (ty dong) 177400 224776 283847) 350843 431,057 548529 629187 560,170
% tang frudng 37.03%| 26.70%| 26.28%| 23.60%| 22.86%| 27.25%| 14.70% -10.97%
Dy todn (ty dong) 127520( 152920  189.000]  245900] 300900] 332,080] 404,000 462,500

% tang so voi dur todn 39.12%| 46.99%| 50.18%| 42.68%| 4326%| 65.18%]| 55.74% 21.12%

Tong chi can doi ngan sach nha nwéc qua cac nam

Nim 2003 | 2004 | 2005 2006 2007 | 2008 | 2009 [ 2010est2
Quyét toan (ty dong) 197,573) 248615  313478)  385,666[ 469,606) 590,714 715216 669,630
% tang frudng 3331%]| 25.83%| 26.09%| 23.03%| 21.76%| 25.79%]| 21.08% £5.37%
Dy todn (ty dong) 158020{ 187670| 229750 204400 357400] 398,980] 491,300 582,200

% tang so voi dur todn 2503%| 3247%| 3644%| 31.00%| 3140%]| 48.06%| 4558% 15.02%

Ng cua khu vuc cong (% GDP)
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Nguon: Tinh toan tir bao cdo cia Qude hdi va Ngan hang Nha nude
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Quan ly rudi ro ng cong

O RuUi ro thi trudng: Chu yéu lién quan dén su
thang giang that thudng cua thi trudng.

O Rui ro 1ai suat: Boi véi cac khoan ng co |ai
suét tha ndi hodc khéng dudc phong vé

O RuUi ro vé dong tién: Ng ngdn han sv. téng
ng va du trir ngoai hai

O RuUi ro vé ty gia: Ty Ié ng bang ngoai té cé
gia bién dong that thudng (1én gia)

31

Mot so dac tinh cua ng cong

0 Nguobn gbc ng:
= Nud@c ngoai sv. trong nudc
o Diéu kién ng:
m Uu d&i sv. thuong mai
O S’ dung ng:
m  Thu hoi chi phi sv. du an xa hoi
0 Nguon khong phai ng:
m Vién trd nudc ngoai khong hoan lai
m Dong gdp cong dong

32
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Mot s6 nguyén ly quan ly rui ro ng cong

0 Tinh chat nd cia DNNN va chinh phu khac
nhau, can coé bién phap quan ly thich hgp

0 Khoéng nén chap nhan rui ro khi khéng cé
bién phap hitu hiéu dé€ thdu hiéu va quan ly

0 Khoéng nén chap nhan mot mdc db rai ro
(trong méi tuong quan véi téng ngudn vén)
vugt qua mot ngudng an toan

O Khong nén chap nhan rui ro néu khong cé
mot su’ dén bu thda dang

33
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