Bai giang 17
No cong va Quan ly ng cong

D6 Thién Anh Tuin

Bai giang duwgc cap nhat va bo sung tte bai giang 2013 ctia Thay Vi Thanh Ty Anh

No§i dung trinh bay

» “Dong ho no cong” cta EIU:
http://www.economist.com/content/global debt clock

» Khiang hoang ng cong ¢ Hy Lap:
> No cong, tham hut NS ctia nhém EU “c6 van dé”
° Bttc tranh no cong va tham hut NS cua Hy Lap
¢ Tinh hinh vi m6 ctia Hy Lap va mét s6 nwée EU
> No cong trong bdi canh tong thé nén kinh t€ Hy Lap
» No cong va tinh bén viing ctia ng cong ¢ Viét Nam
¢ Thuec trang no chinh pht, ng cuia DNNN va ng cong

> Mot s& nguyén ly quan ly rti ro ng cong
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http://www.economist.com/content/global_debt_clock
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Nhom nudc EU “cé van de”
No cong (% GDP)

180

160 —Greece —Ireland —Italy —Portugal —Spain

140
120

100
80
60
40
20

0

o T SRS
PSS
WA AR A AT AP

H o A D I AT I
97 O O O & O Q7 & &
I L S

Ngudn: EIU

r i - ar AN
Nhom nuwoc EU “c6 van deé”
Can can ngan sach (% GDP)

2000 2002 2004 2006 2008 2010 2012
10
5
0
-5

-10

15 —Greece —Ireland

-20

—Italy —Portugal

-25 -

—Spain
-30

Ngudn: EIU




Nhém nuée EU “cé van dé”
Can can tai khoan vang lai (% GDP)
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Nhém nwéc EU “cé van dé”
CDS thoi han 5 nam

—France —Germany —Greece

—Ireland —Italy ~Portugal

Ngudn: Reuters

Nhom nuwéc EU “c6 van dé”
CDS thoi han 5 nim

—France —Germany

—Ireland —Italy

——Spain

Ngudn: Reuters
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Hy Lap

Tang trudng GDP va ning suat (%)
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Ngudn: EIU

Hy Lap

No cong va thaim hut ngan sach (% GDP)
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Hy Lap

Nghia vu tra ng

Maturity date Term
19-May-10 10-year

20-Mlar-11 J-year
18-May-11 10-year
20-Aug-11 S-year

20-Mar-12 S-year
18-May-12 10-year
20-Aug-12 B-year

Rate
B.00%
3.80%
0.35%
3.90%
4.350%
5.25%
4 10%

Ngudn: http://blogs.ft.com/

Government bonds maturing 2010-2012

£hn
B.5
5.6
BEb
6.9
14.5
g.1
7.8

G0.9

Hy Lap
Mot so van deé khac

» Nang luc canh tranh

» Tham nhiing

» Khu vuce cong

» Dan s6 gia, that nghiép cao
» Tin nhiém tin dung

» Minh bach thong tin:

» Vai tro cua dong tién chung

> S0 liéu vé no cong va ng nudc ngoai
o Tham hut NS 2009: 6,7% hay 13,6%
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HyLap
Chinh sach “that lung bugc bung”
» Lwong: Dong bang liong cong chitc trén 2.000 £
» Tro cap cho cong chtrc:
> Giam 10% tro cap (twong dwong 60-90% lwong)
o Tang thué TNCN ttr 10% lén 40% ddi véi tro cap
» Viéc lam trong khu viee cong: Dong bang
» Ngan sach: Muc tiéu la giam tham hut xudng 8,7% vao
2010 va 4% vao 2013
> Giam chi thwong xuyén 10%
> Giam chi quan sy

¢ Tang thué danh vao nguoi giau

NO CONG O VIET NAM

» Khai niém vé ng cong

» Khai niém vé tinh bén vitng ctia ng cong
> Do lwong mirc d§ bén viing ctia ng cong

» Banh gia tinh bén vitng ctia ng cong ¢ Viét Nam
> Mot s6 chi bao vé ng cong ¢ Viét Nam
> Danh gia cua IMF-WB 2010 vé no nudc ngoai

» Thao ludn vé mot s6 nhan t6 anh hudng dén tinh
bén vitng ctia ng cong ¢ Viét Nam

5/13/2014



5/13/2014

Khai niém vé ng cong

» Khai niém hep (MOF): No cong bao gom ng
chinh pht, ng dwgc chinh pha bao lanh va ng
cua chinh quyén dia phuong

» Khai niém rong (Hé thong quan ly ng va phan
tich tai chinh —- DMFAS - cia UNCTAD): No
cong con bao gom cac nghia vu ng cua NHTW,
cac don vi tree thudc chinh pha (k€ ca DNNN)
o moi cap

» Sw khac biét: Nghia vu no phat sinh

Khai niém vé tinh bén virng ciia ng céng

» Médc du duoc thao luan tlr rat 1au, tinh bén viing ctia no
cong van chwa dugc minh dinh 1o rang
o Tuyét d6i bén viing va tuyét d6i khong bén virng?
- Ngéan, trung, va dai han?
> Twong tac gitta cac nhan t6 anh huong?
> Xac suat va mirc d6 ctia nhan t6 bat dinh?
» Cach ti€p can danh gia vi thé ng bén vitng:
o Ly thuyét
> DBinh luwong
o Thuc tién
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Cach tiép cin ly thuyét

> Rémg bugc ngan sach cta chinh phﬁ chi tiéu
cua chinh pht cong voi chi ph1 trano hién tai
bang doanh thu thué hién tai cdng véi ng méi
phat hanh

Ge+iD g+ Dy =T, +D,+(H,—H,_1) (1)

> G;la mttc chi tiéu ngan sach co ban nam ¢
> i,1a 1ai suat vay ng danh nghia

> D, D,;ladwengnamt, t-1

o T,1a doanh thu thué nam t.

I > H,, H,;la co s tién ndm ¢, t-1

Sap xép lai dang thiec (1)
» G+ iDe 1 =Te+ (D= D) +(He—He1) (2

» Chia hai vé& cia dang thtic (2) cho GDP danh nghia dé c6
duoc ty 1€ so voi GDP tuong tng;:

g, +fdi 1=t +(d,—d—1)+ (hy —hq) (3)

(1+m)(1+y,) £t

P :

» Trong do, 7, =




Biéen doi (3)
> Dét, Wy = tt—gt Vél S¢ = ht - ht_']_
» Thay vao (3) va chuyén vé mot s6 hang tu, ta

duwoc:
(dt— de—1) = Fedp—1 — W — S¢ 4)
» Ham y gi?

P :

Bién doi (4), chia hai vé cho d,_, ta c6

4 di—di—q W St
— =71 — —
di—q di—q  diq

» Ham y gi?

» Tam thoi bd qua yéu td thué lam phat:
Wy o O
=71, =
diey " Dy

=7

» Ham y gi?

. :
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Lai suat thwc hiéu dung
va can bang tai khoa co ban

We

dr—y Duong 45° - Can bang ty 1é no trén GDP

Giam tdc do tang ty 16 no trén GDP mét khoang tuong ting

<+— Téng t8c d6 ting ty 1& no trén GDP mot khoang twong ting

Gio01 han ngan sach “ctrng”

co
d = N Lei + St+i im deti
t-1 7 i+l e ~Yi+1
i (1+7) i»oo (1 4+ 1)

» Gidi han ngan sach “cing”, khong tai tro Ponzi:
o

do_ . = Weyi t Sty
t_l - ANT
1 T I+1
o (147

P :
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Cach ti€p can ly thuyét

» Yéu cau vé rang budc ngan sach ap dat mot sO
gi6i han cho can bang ngan sach co ban: gia tri
hién tai cua thang du ngan sach phai l6n hon
hodc bang gia tri hién tai ciia khoan ng cong
ban dau — nghia la néu ngan sach dang tham
hut va ng cong la mot s6 duong thi ngan sach
tuong lai budc phéi théng du.

» Tuy nhién, yéu cau nay kha long Ieo: No cong

sé bén ving mién la toc d¢ tang no cong nho

hon 1ai suét thye ctia khoan ng cong mai tang
thém nay:

o Cam két thang du ngan sach tuong lai thiéu tin cay

vi du giam chi) va khong hiéu qua (vi du tang thu)

Cach ti€p can dinh lugng

» Né&u chudi thoi gian ctia no cong 1a khong ding
(nonstationary)— tirc 1a néu ty 1€ ng thuwc/GDP lién
tuc tang va vuot qua gia tri hién tai ctia cac khoan
thang du ngan sach trong twong lai thi ng cong
khong bén viing

» Cach tiép can nay c6 mot so kho khan:
> Khi ty 1¢ ng/GDP khong tang nhung von di da ¢ mic rat

cao?
o Ty 1€ chiét khau thich hgp?

5/13/2014
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No/GDP
No/thu NS

No/xuét khau

Tra ng/GDP

Céch tiép can thuc tién

» Dwa vao mot s6 chi bao trong ngan, trung, dai han va
so v4i “ngudng nguy hiém” ciing nhw véi gia tri
trung binh trong qua kht

Tinh bén vitng clia ng nuwdc ngoai
cua chinh phu ¢ Viét Nam

Nguong = 2009 2011P 2011*
nguy | (IMF) (IMF)
hiém
Gié tri hién tai cliia n¢’ SO véi
(%0):
GDP 50 26.7 282 396
Kim ngach xuit khau 2000 395 304 443
Thu ngén sach 300 101.6 104.5 142.7
Tra no so voi (%0):
Kim ngach xuat khau 25 2 2 -

35

5

9

Thu ngan sach
Newén: IMEva U (*) SO lidu thyc té theo EIU

5/13/2014
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Tinh bén virng ctia ng cong ¢ Viét Nam

2001 2006  2011(E)
Gié trij hién tai ciia ng theo %:

GDP 36.0 42.9 58.5
Kim ngach xuat khau 65.9 58.3 65.4

Thu ngan sach 166.8 149.6 210.7
Tra no theo %:

GDP n/a 4.1 4.1
Kim ngach xuit khau n/a 75 4.6

Thu ngén sach n/a 21.1 14.2

Ngudn: EIU

Céc chi tiéu vé ng cong
va ng nudc ngoai ciia quoc gia

Chi tiéu 2010 2011 2012
Ng céng so vdi tdng san phdm quéc dan (GDP) (%) 56,3 54,9 55,7
Mg nudc ngoai cia qudc gia so vdi GDP (%) 42,2 41,5 41,1
MNghia vu tra nd nudc ngoai trung, dai han caa qudc
gia so vdi tdng kim ngach xudt khdu hang hoa va dich 3,4 3,5 3,5
vu (%)
Du ng chinh phi so véi GDP (%) 44,6 43,2 43,3
Du ng chinh phd so wdi thu ngdn sach (%) 157,9 162,0 172,0
Mghia vu tra nd cia Chinh phi so vdi thu NSMNN (%) 17,6 15,6 14,6
MNghia vu ng du phdng so vdi thu ngan sach (%) 5,5 6,7 2,8

Han mudc vay thudng mai nudc ngoai va bao 1anh

vay nudc ngoal cha Chinh phod (triéu USD) 2.000,0 3.500,0 3.500.0

Nguon: Ban tin ng c6ng so 2

28
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No chinh pht va thaim hut NS (% GDP)

49.8
1 42.7 440 429 *56 430

41

mmm No cong —o— Can canngan sach ‘

No chinh phu: Tong cong va trén dau nguoi

mTotal Public Debt (LHS)
<~Public Debt per Head (RHS)

Ngudn: EIU
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Tra ng goc va 1ii vay (% thu ngan sach)
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Ngudn: B§ Tai Chinh

Vay va tra ng cua Chinh phu
(2010 — 2012, triéu USD, ti VND)

2010 2011 2012
osD VHD usD VHND usD WND
DL NGF 46.978,07 | 889.388,73 | 5252901 |1.092.761.48 | 61.031,96 |1.277.173,14
Mg nuwére ngaéi 28.008,30 530.253,02 32.032,50 666.372,68 34.872,20 726.317,61

Mg trong nirdic 18, 359.135,71 | 20.49

RUT VON TRONG KY & 71.423.99 210.952,73 10.029,.65 204.452,76 13.548.72 282.179,18
Ngr nuwére ngoai 4.677,89 | B5.959,33 3.835,25 7B.588,66 | 4.446,32 92.605,78
N trong nuée 6.746,10 | 124.993,40 | 6.194,40 | 125.864,10 | ©.102,40 | 189.573,40

TONG TRA NO' TRONG KY & 4.702,80 BT. 104,50 5.184,76 110.633,53 6.703,03 133.778,39

Ng nwére ngoai

1.125,58 20.843,37 1.288,83 26.185,79 1.418,86 29.549,62
Mg trong nurde 3.577,22 66.261,13 3.895,93 B4.447,74 5.284,17 104.228,77
Trong dd:
T&ng fra nl:rgtfu: trong ky 3.379,16 62.601,58 381822 T8.449,86 4.029,27 83.457,82
Mo nur;n:;gaa ’ 718,1 1 [ 1331570 ;uu,u:\m" o 16.277,75 I sso,aa“" 834550
Mg trong nuwdc 2.661,05

49.288,688 3.018,19 62.172,11 3.148,39 65.112,32

1.323,65 24.502,92 1.366,53 32.183,67 2.673,75 50.320,56

4

2 7 4

Mo trong nuréc 916,17 16.972,25 877,73 22.275,63 2.135,77

Ngubn: Ban tin ng cong sd 2 "
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Vay va tra n¢g Chinh phu bao lanh
(2010 - 2012, trieu USD, ti VND)

2010 2011 2012
UsD VHD UsSD VHD oSsD VHD
DU NQr ™ 11.935,00 | 225.953,42 13.862,17 | 288.374,75 | 16.454.02 | 342.704,30
Nor nurdre ngoai 4.732,97 B89.604,65 5.611,41 116.734,15 7.229,82 150.582,72
 Notongnuéc | 7.202,03 |138.3a8,77 | s2s0,76 | 17184060 | 9.22420 | 192.121,58
RUT VON TRONG KY =@ 3.896,81 72.378,45 3.896,55 82.204,72 .058,
- - . B 125731 . zﬁﬂﬂm B
Mg trong nuwd'c 2.851,92 52_842.00;-" 2.635;:54 56.312,32"-" 2.774,"1“3 57.776,‘_7"‘“
TONG TRA NOF TRONG KY @ 1.844,25 34.183,56 2.301,07 46.925,52 3.512,76 73.158,27
" Nonuden R - | s7eszs | eiess | 1zsazas | svear |
mi'd;r trong nudre ."5;_4‘_3.26-" 1.6 5.445 34.392,3§.--. 2.636,;;" - 54.905,45:"
Trong do:
Téng tré ng géc trong ky 1.191,18 22.090,99 1.417,89 28.935,09 2.392,94 49.836, 50
- Mo nurdrc néoal 337,52 6.256,68 415,78 B8.465,12 644,38 1 3.419,53"
Moy trung nuwrde 853,66 15.834,31 1.002,11 20.469,97 1.748.56 36.416,87
Téng tra 4 va phi trong ky 653,08 12.092,57 883,12 17.990,43 1.119,81 23.321,77
MNor nuwrdre ngoai 189,98 3.508,68 200,77 4.068,01 232,03 4.832,16
Ne trong nueee | 483,10 | s.ss3,ss | 682,35 | 1382242 | 88778 | 18.489,61

Nguon: Ban tin no céng sd 2

~r r A . A
Cau trac ng cong Viet Nam 2012
Trong nwdc Nudcngoai  Tong
No Chinh phu 18.70% 24.60% 43.30%
Ng Chinh phu bao lanh 6.50% 5.10% 11.60%
No chinh quyén dia phuong 0.80% 0.00%  0.80%
Téong 2600%  29.70% 55.70%
Ngubn: Ban tin ng cong sd 2 "
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No cua khu vyc cong (% GDP)

120%

100% | m DNNN
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t) 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

i Vigt Nam = Trung Quéc

iét Nam i si —s—An Do st Han Quéic
s Philippines ==e==Singapore Théi Lan = ASEAN 5 —e—Dang phit trién vi méi ni
e Campuchia Lao et Myanmar Pang phat trién Chau A Thé gidi

No cong cua Viét Nam so sanh No cong ctia Viét Nam so voi

voi cac nueéc ASEAN (% GDP) cdc nhém nude khéc (% GDP)

Nguon: IMF

36
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Lai suat hiéu dung cta cac khoan
no nuwdc ngoai cua Viet Nam

| [2003] 2004 2005 | 2006 | 2007 | 2008 | 2009 | 2010

USD

1.95% 2.29% 1.90% 2.20% 2.18% 2.07% 1.95% 2.04%

No cta chinh phu 1.80% 2.16% 1.68% 2.05% 1.98% 1.68% 1.53% 1.62%

NGB LI T BN E GBI 4.89% 4.12% 4.97% 4.44% 4.34% 4.94% 4.54% 4.59%

VND

1.94% 229% 1.90% 2.20% 2.19% 2.06% 1.95% 2.08%

No ctia chinh phu 1.79% 2.17% 1.68% 2.05% 1.98% 1.67% 1.53% 1.65%

NI B RN ET G 4.88% 4.13% 4.97% 4.43% 4.34% 4.92% 4.55% 4.67%

Nguon: Tinh tie s6 liéu Bo Tai chinh, Ban tin ng nwéc ngoai s6 1 va sd 7

Co cdu ng nwéc ngoai gitra
hai khu vgc cong va tu cua Viet Nam
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mmmm Ty trong no chinh phu mmmm Ty trong no tw nhan

= = Ty léno chinh phu so véi GDP (%) == Ty 1é n¢ tu nhan so voi GDP (%)

38
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Céc nhén t6 anh huong
dén tinh bén vitng clia ng cong
» Nhitng nhan t6 trong rang budc ngan sach:
> Ty 1é no cong hién tai
° T6c d9 tang ng cong
> Thu, chi, thdm hut ngan sach
o Lai sudt, va t6c do tang truong kinh t€ ...
» Nhitng nhan 5 khac:
© Mttc d¢ chat cheé ctia ky luat tai khéa
> M6i quan hé gitra chinh sach tai khoa va tién té
> Lam phat va ty gia
> Nghia vu twong lai (bao hiém xa hoi, gia hda ...)
> Nghia vu phat sinh (nhan t& bat dinh, DNNN ...)

Ky luat tai khoa long leo

Tong thu can do6i ngan sach nha nwéc qua cac nim

Nim 2003 2004 2005 2006 2007 2008 20092010 est2

Quyét todn (ty dong) 17409  224776)  283847) 350843  431057) 548529 629,187 560,170
% tang truong 37.03%| 26.70%| 26.28%| 23.60%| 2286%| 27.25%| 14.70% -10.97%
Dy todn (ty dong) 12750] 152920 189,000] 245900] 300900 332,080 404,000 462500
% tang so voi dur todn 39.12%| 469%%| 50.18%| 42.68%| 43.26%| 65.18%]| 55.74% 21.12%
Tong chi cAn ddi ngin sach nha nwéc qua cic nim

Nim 2003 2004 2005 2006 2007 2008 2009 | 2010est2

Quyét todn (ty dong) 197573]  248615] 313478 385666] 469.606] 590,714] 715216 669,630
% tang truong 3331%| 2583%| 26.09%| 23.03%| 21.76%| 25.79%| 21.08% -6.31%
Dy todn (ty dong) 158020] 187670 229750] 294400] 3574000 398,980] 491,300 582,200
% tang so voi dur todn 2503%| 3247%| 36.44%) 31.00%| 3140%| 48.06%| 45.58% 15.02%

5/13/2014
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Quan ly rai ro ng cong

» Rui ro thi truong: Chu yéu lién quan dén su thang
giang that thuong cua thi truong.

» Rui ro 1ai suat: Doi vdi cac khoan no ¢o 1ai suat tha
ndi hoac khong duoc phong vé

» Rui ro vé dong tién: N¢ ngan han sv. tdng no va
du trit ngoai hoi

» Rui ro vé ty gia: Ty 1é no bang ngoai té cé gia bién
dong that thuong (1én gid)

41

Mot s6 dic tinh ctia ng cong

» Ngudn gdoc ng:
> Nwdc ngoai sv. trong nuedc
» Diéu kién no:
> Uu dai sv. thwong mai
» St dung no:
> Thu hoi chi phi sv. du an xa hoi
» Nguon khong phai no:
> Vién trg nuedc ngoai khong hoan lai
> DPéng gop cong dong

42
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Mot s6 nguyén 1y quan ly rui ro ng cong

» Tinh chdt ng caa DNNN va chinh phu khac
nhau, can cé bién phap quan ly thich hgp

» Khong nén chap nhéan rui ro khi khong ¢ bién
phap htu hiéu d€ thdu hiéu va quan ly

» Khong nén chap nhan mot mire d6 rui ro (trong
moi twong quan voi tong ngudn von) vuot qua
mot ngudng an toan

» Khong nén chap nhéan rui ro néu khéng c6 mot
sy dén bu thoa dang

43

5/13/2014

22



