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N6i dung trinh bay

= Phan I: Cdn can ngdan sach va tai tro cdn can ngan sach
» Cdc lap luan ang hé va phan déi ngdn sdch cdn bang
» Do ludng thdm hut ngdn sdch
» Thadm hut ngdn sach va 6n dinh vimo
» Tqi frg thdm hut ngén sach

= PRhan ll: N cong va tinh bén virng cia ng cong

» “Doéng hé ng cong” cua ElU:
http://www.economist.com/content/global debt clock

» Thyc frang ng chinh pha, ng caa DNNN va ng cong

» PhAn fich nhirng rai ro va finh bén virng caa ng céong Viét Nam
» CAac mo thirc quan ly ng cdng va freong hep Viét Nam

» Mot s6 nguyén ly quan ly rii ro ng cdng va ham y cho Viét Nam


http://www.economist.com/content/global_debt_clock

Lap ludn Gng hé ngan sach can bang

= Quy dinh ngdn sdch can bang ld
cong cu khdch quan dé phi chinh tri
hda cac quyét dinh ngdn sach vén
rat khd khan

» GiUp cai thién hiéu qua kinh té

® Ho frg cho chinh sdch tién té can trong

» Tang finh nhat qudn va kha nang tién
lieu cha chinh sach chi tiéu céng



Lap luan phan bién ngan sach can bang

ROI va phat trién kinh & bién minh cho thdm hut ngdn sach
= Phan ng vai suy giam kinh té tam thoi

» “Mua” é6n dinh va hoa binh

» Dy bdo nguoén thu noi dia tadng manh

» Tuy'nhién, Nnéu nguén thu tuwong lai bi wéc tinh qud cao thi viec
trd ng coO thé:

» | am lIang phi nguén lyc khan hiém
» GAay ra sy chen lan khu vuc tv nhdn

» TAng gdnh ndng cho cac thé hé fuong lai



Lap luan trung hoa

» Phdan biét cac thanh phan caa ngdn sach
» Chi thwong xuyén so véi chi dau fu
= Ngdn sdch can bang déng

» Sir dung khung theoi gian nhiéu ndm

» Gidi quyét dan thdm hut ngén sach

» Muc tiéu ngdn séch cdn bang trung han




Tai fro tham hut ngan sach

» \Vay frong huéc
» Phat hanh trdi phiéu VND
» Phat hanh trdi phiéu USD
» Trdi phiéu USD, do-la hda va chinh sach ty gid
» Vay nuwdc ngodi
» No qubc gida
» Phat hanh trdi phiéu quéc té

= BAn tdi san quoc gia (dat, tai nguyén, tai san
doanh nghiép nha nuéc...)

» Tign té hdoa tham hyt ngdn sach (danh thué
lam phat)



Po Iwreng tham hut ngdn sach

» Thédm hut ngdn sach thuc sv. danh nghia

» Thdm hut ngdn sach céu truc (structural) hay
tiéu chuan hda (standardized)

» Thé&m hut ngdn sach co ban (primary deficit)

Thé&m hut ngén sdch hang nam sv. frung han
va dadi han

» Thém hut trong sv. ngodi ngdn sach



Tac dong vi moé ciaa tham hut ngan sach

» \ai tro cia chinh sdch tai khoa doi véi on

Thdm hu
Thdm hu

Thdm hu

t ngdn sac

t ngén sac

N VO
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dinh kinh t& vi mo (thang tram ngan han)
» Tham hut ngdn sdch dé kich thich kinh té
t ngdn sac

am phat
Niéu 'ng chen lan

Qi suat
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Tac dong cua tai trg thdm hut

» Phat fin hiéu vé mot tvong lai fuoi sang
» Gia tang san lvgng (thiéu dung)
» Kich thich sy tré6i day cda lam phdt (todn dung)

» TAc déng chen 1an (Crowding out effect)

» “Tuwong duwong Ricardo” (Ricardian equivalence)
» Kich nhap khau va phan &¢ng v hiéu cda nén kinh t&€ mé

®» Phan ng vo hiéu tr NHTU




Cdc khoan thu-chi ngodi ngan sach

= Ngodi ngdn sach:

= Trdi phiéu dy an (cho giao théng, thay lgi v.v.)
» RUt vén vién trg va vay nudc ngodi vé cho vay lai
» Ho tro IGi suat

Tdi tro ngodi ngdn sach:

= Trdi phiéu chinh phd

» Mua bdn rdi phiéu véi bao hiém xa hoi
» \ay khé udc cda ngdn sdch véi BHXH
= Vay fir quy tich [0y 1rd no

= \ay tir quy ho tro cé phan hdéa ...




Théam hut ngdn sach cua mét sd nén
kinh & nam 2017

11% 0%
-1.9%
_2‘5% _2.4%
2.7%
2.9%
3.1%
3.3%
-4.0%

5 6% -5.4%
=J. 0
%q,@ oy L W 3 Ry \Q@% . & g & & Qo@
o V’Q & q}‘b . ’QQ > 600 QQ Q’,@- ‘:’{ob‘
& @ ¥ ¢S &
S

Nguén: CIA Factbook



Tinh hinh bdi chi ngan sach cua Viét Nam
(% GDP)
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Nguén: Téng hop tw cac bao cao ngan sach hang nam ctia B6 Tai chinh




Ty & bdi chi ngan sach binh quan theoi ky
theo quyét todn va dvw toan (% GDP)

Giai doan 15 nam

Giai doan 10 nam

Giai doan 5 nam

2001-2015 2006-2015 2011-2015
Du toan 5,05% 5,12% 5,04%
Quyet toan 5,42% 5,71% 5,82%

Nguon: Tong hop tit bao cao ngan sach hang nam caa B Tai chinh
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Nguon: Tinh todn ttr s6 liéu bao cao cua Bo Tai chinh
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Nguon: Tinh todn ttr s6 liéu bao cao cua Bo Tai chinh
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Udc tinh boi chi ngan sach néu giir dudc
ky luat tai chinh (% GDP)
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Nguon: Tinh todn ttr s6 liéu bao cao cua Bo Tai chinh



No' cdng va quan ly no cong

Khdi niem vé ng cdng
Khai niém vé tinh bén virng cda ng cdng
» Do ludng murc db bén virng cda ng codng
Aanh gid tinh bén virng cda ng cong & Viét Nam

» M6t s6 chibdo vé ng cdng & Viet Nam

» Ddnh gid cua IMF-WB 2010 vé ng nudc ngodi

Thao luan vé moét s6 nhan 16 anh hudng dén tinh bén vitng cda
no cong & Viét Nam




Binh nghia ng cong theo cap
chinh quyén va céng cu ng

Cong ty tal chinh cong

Cong ty phi tai chinh cong

Chinh quvén bang

Chinh quvén dia phwong

Quy BHXH -
Pon vi ngoai ngin sach
Chinh quvén TU sd. NS ]

Phai tra
TPSGS*

L

M rong cic cing cu no khiac

Ghi chu: quy bao hiém, quy huu tri, va cdc co ché bao Ianh tiéu chuan hoa
Nguén: IMF 2012

Hop nhit cac khu vue thuje



Khai niém vé ng cong

» Khai niem hep (MOF): Ng cong bao géom ne chinh pha, ne dugc
chinh phua bao Ianh va ne caia chinh quyén dia phuong

= Khai niém rong (Hé théng quan ly ng va phdn tich tai chinh —
DMFAS - cda UNCTAD): Ng cdng con bao gém cAc nghia vu ne
caa NHTW, cdac don vi tfrec thuéc chinh phd (ké ca DNNN) & moi
cap

» Su Khdc biét: Nghia vu no phdt sinh




Khdi niém vé tinh bén vitng cua ng cong

= Mac du dugc thao luan tir rat IGu, tinh bén viing cua ne
cong van chua dugc minh dinh roé rang
= Tuyét doi bén virng va tuyét doi khdng bén virng?
= Ngan, trung, va ddi han?
» Tughg tdc gitta cadc nhdn 16 anh hudng?
» Xd&c suat va muc d6 caa nhdn t6 bat dinh?
» ZAch tiép can danh gid vi thé ng bén virng:
» |y thuyét
= Dinh lugng

» Thyc tién



Cdach tiep can ly thuyét

= Rang budc ngdan sach caa chinh phu: chi tiéu cia chinh phi cong
vGi chi phi trd ng hién tai bang doanh thu thué hién tai cong véi ng méi
phat hanh

Gt +iDe_y+ De—y =T + Dy + (Hy — Hp_q) (1)

G, I mic chi tiéu ngdn sach co ban ném t

i 10 14i suat vay ng danh nghia
» D, D, lddungndmt, i1
» T.|d doanh thu thué nam f.

» H., H,  |&cosdtien nam t, t-1



Sap xép lai dang thic (1)

Ge +itDeqy =Tt + (De— De—q) + (He — He—q) (2)

» Chia hai vé& cua dang thic (2) cho GDP
danh nghia dé c6 dugc ty 1é so véi GDP
tvong ng:

ge +Tede_g =t + (de—de—q) + (he — he—q)  (3)

1+
(1+me) (1+ye)

» Trong do, #, = 1=i, —m —y;




Bign dsi (3)

» ‘DéT, (,l)t - tt _gt Vd St - h’t - ht—l
» Thay vao (3) va chuyén vé mét sé hang 1, ta duogc:

(di—di—q) = Frdi_1 — W — St (4)

» Hamy gi?




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

de —di—q N W¢ St
=1 — —_

de-1 de-1 de—q

» Homy gi¢

» Tam thoi bdé qua yéu t6 thué lam phat:
Wt QO

dt—l Dt—l

A

— {7 =

= 7%

» Hamy gi?




Lai suat thyc hiéu dung
va cdn bang tai khda co ban

de—q Duong 45° — Can bang ty 1é ng trén GDP

> Giam t0c do tang ty 1€ no trén GDP mot khoang tuong ting

| «— Téng t6c do tang ty 1é no trén GDP moét khoang twong ting




Gidi han ngdn sach “c&¢ng”

. Wi T Sevi o, deti

= —— + lim —
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» Gidi han ngdn sach “cing”, khéng tdi frg Ponzi:
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Cdach tiep can ly thuyét

» YE&u cau vé rang budc ngdn sach dp dat mét sé gidi han cho cdn
bang Nngdn sdch co ban: gid tri hién tai cda thing du ngdn séch
phai lén hon hoic bang gid trj hién tai cda khoan ng cong ban dau
— nghia la néu ngdn sach dang thdm huyt va ng cong Ia mét sé
duaong thi ngdn sach tucgng lai buéc phai thang du.

= Tuy nhién, yéu cau ndy khd 16ng 1éo: No cong sé bén virng mién I
t6c A0 tang ng cdng Nhé han 1ai suat thuc cda khodn ng cong Mméi
g thém nay:

» Cam két thang du ngdn sach tuogng lai thiéu tin cay (vi du giam chi) va
khéng hiéu qua (vi du tang thu)



Cdach tiép can dinh lugng

= Né&u chuéi theoi gian cida ng cong Id khéng dirng
(nonstationary)—t&c 1a néu ty 1&é ng thuyc/GDP lién tuc
tang va vuot qud gid tri hién tai caa cdc khoadn thang
du ngdn sach trong tucgng lai thi ng cong khéng bén
virng

» Cdch tiép can nay cd mot sé khd khan:

» Khity |&é ng/GDP khéng tang nhung vén di da & mdac rat
Cao?¢

= Ty lé chiét khau thich hop?




Cdch tiép can thuc tién

» Dya vao mét sé6 chi bdo trong ngan, trung, dadi han
va SO Véi “ngudng nguy hiEm” cOng nhu' véi gid tri
trung binh tfrong qud khir

Chi bdo Trung han | Dai han Trung b"fh
qua khw

No/GDP

No/thu NS

No/xuat
khau

Tra ng/GDP



Cdac chi tieu vé neg cong
va N@ hwdC Ngodai cua quéc gia

Chi tiéu 2013 2014(R) 2015(P)
No cong so vdi tong san pham quobc dan
(GDP) (%) @ 54.9 50.8 54.5 58.0 61,0
No nirdc ngoai ciia quoc gia so voi 41.5 37.4 373 38.3 42.0

GDP (%) @

Nghia vu tra ng nirdc ngoai trung, dai
han cua qudc gia so v&i téng kim ngach 3.5 3.5 43 4.1 4.0
xuat khau hang hoa va dich vu (%)

D ng chinh pha so véi GDP (%6) ¢ 43.2 39.4 42,6 46,4 49.2

Dir ng chinh phnt so voi thu ngan sach

(%) 162.0 1720 184 .4 211.5 206.8
WNghia vu tra ng ctia Chinh phu so véi

thu NSNN (%) 15.6 14.6 12.6 13.8 14.9
b{ghla vu ng dir phong so vaéi thu ngéan 6.7 0.8 9.7 8.5 11.8
sach (%0)

Han mmrc vay thirong mai mredc ngoai va

bao lanh vay nuwdc ngoai ciia Chinh pha 3.500.0 | 3.500.0 1.800.0 2.800.0 2.500.,0

(trieu USD)

Nguon: Ban tin ng cdng sd 5



NG cdng/GDP cua mdt sd
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Nguon: CIA Factbook



Nguén no cong cua Viét Nam 2012
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Tom tat no cdng Viét Nam 2015

% NG cong % GDP

NG chinh phu 80,30% 49,95%

Ng Chinh phu bao lanh 18,20% 11,32%

NG chinh quyén dia phuacng 1,50% 0,93%




No chinh phu bao lanh ctia cdac DNNN

Co cau no

Nguon: Tong hop ttr nhiéu nguon khac nhau
Ghi chu: Kich thudc hinh la quy mo6 no chinh phu bao lanh cho
cac DNNN. Don vi tinh la ti USD.




Lai svat vay no hiéu dung cita no cong
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Ngudn: Tinh toan ttr cac ban tin ng nwdc ngoai va ng cong ctia Bo Tai chinh
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Nguon: Tinh toan caa tac gia duwa vao dix liéu cua Bo Tai chinh véi cac gia dinh di kem



Cdc nhdn t6 anh hudng
dén tinh bén virng cda ng céng

» Nhirng nhdn té frong rang budc ngdn sdach:
» Ty |é ng cOng hién fai

» T6c do tang ng cong

» Thu, chi, th&dm hut ngdn sach

» | disuat, va téc do tang trudng kinh té ...

nhan t6 khdac:

e do chat ché cuaa ky luat tdi khda

Mé6i quan hé gitra chinh sach tai khda va fién té
» |am phdt va ty gid

= Nghia vu tuong lai (bao hiém xa héi, giad hoa ...)
» Nghia vu phat sinh (nhéan t6 bat dinh, DNNN ...)



Cac muc tiéu guan ly no
cong

Giam thiéu chi phi

/

Giam thiéu rui ro
thi treong

Giam thiéu rui ro
dao no

on: Garcia, 2000




Cdc chitiéu quan ly nog cong cua Viét Nam

/

No cong so véi GDP
No chinh phu so véi GDP
No nwéc ngoadi quéc gia

No¢ nwéc ngoai caa chinh pha trong téng neg cong
No vay ODA so véi téng ng nwéc ngoai caa chinh phi

Nghia vu tra ne tryc tiép caa Chinh pha (khong ké cho vay
lai) so v&i thu NSNN

Nghia vu trd ng nwéc ngoadi cua quac gia hang nam so véi
kim ngach xuat khau

Ty lé dv trir ngoai héi cua nha nwéc so véi téng duw ne nwéc
ngoai ngan han

Bo6i chi ngan sach (ca trdi phiéu) 4,50% 4,00%

Ngugn: Tac gia tong hop tr Quyét dinh 958/2012/QD-TTg
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Laom sao dé giam ng conge

» Tr3 bot ng => Lam sao fra bét no?
» Tang frwédng GDP => |am sao tang truéng?
» Giam thdm hut ngdn sach => |lam sao giam tham hut?

» Giam quy mo khu vec cdng => lam sao gidam quy mo?

» TAng hiéu qua vén dau tv cong => lam sao tang hiéu
qua von dau tu?

» TAng ndng suat lao dong => [am sao tang ndng suat
lao donge




Quan ly rai ro ng cong

® Rui ro thi tfruong: Chad yéu lién quan dén sy thang gidng
that thuong caa thi treong.

®» R{iro |di suat: Baoi véi cAdc khoan no co [di suat tha néi
hoic khdng dugc phong vé

® Ruiro vé dong tien: Ng ngan han sv. téng ng va du frir
Nngoai hoi

® Ruiro vé ty gid: Ty 1&é no bang ngoai té cd gid bién déng
that thuong (IEn gid)




Mot s6 dac tinh caa ng cong

» Nguén goc No:
» Nudc ngodi sv. frong nuwéc
» Piéu kién no:
» Uu daisv. thweong mai
» Sr dung no:
» Thu héi chi phisv. du an xd héi

= Nguon khong phai no:

» Vién frg nuéc ngodi khdng hodn lai

» Dong godp céng déng




Piéu phai giira cac chinh sdch kinh té vi
mo va chinh sach quan ly n¢

Cdu tric no tac déng dén chi phi > 1y gid va 1di sudt cé ta”c d_o"ngv lén
tra no va cé thé dat CSTK vao danh myc ny CP duoi goc do rii rvo
ldi suat va ty gia.
Y , > Cdu triic no khéng phit hop c6 thé dat
Quan 1y no NHTW vao tinh thé phdi diéu chinh
l&i sudt va ty gid nham gidm rii ro
cho no céng.

tinh trang thiéu bén virng.
> Chi tiéu qud mukc cé thé ddn dén
gia tidng quy moé no va tao ra cdu
triic no khéng hop Iy néu chi tiéu
dé la khéng bén viing.

Chinh sach Chinh sach
tai khoa tién té

> Lam phdt cao va bién dong l&i sudt ¢é thé lam gidm
nguoén thu thué va lam cham tdng trudng kinh té.
Chinh sach vo hiéu hoa va thdam hut tiwa tai khoa co
thé tree tiép lam tang no cong.

> Qudn IV tai khéa yéu kém va no so véi GDP cao ¢
thé lam tang su ky vong vé lam phdt, dan dén viéc gia
tangldi sudt va gidm gid noi té.

6n: Togo (2007)



Quéc hoi

- Quyét dinh chi tiéu an toan ng céng
- Giam sat quan ly ng cong

T6 chirc quan ly ng cong & Viét

Chinh phu
Nam

- Théng nhét quan ly ng cong
- Thure thi chinh sach dam bég an toan ng cua QH
- Thanh tra, kiém tra

B6 KH-BDT - Phé duyét ké hoach vay trd ng hang ndm
- Phé duyét chuong trinh quan ly ng trung han

- Quyét dinh cép bdo Idnh chinh phd

“Thém dinh phuong an vay lai vén vay thuong mai
nwéc ngoai cia TCTD

- Tham gia xay dwng muc tiéu, dinh huéng vay, tra no;,
chi tiéu giam sét an toan n¢

- Tham gia xay dung phuwong an huy déng vén ctia CP

- Chd tri xay dung danh muc yéu céu tai tro vén ODA
- Tham gia xdy dwng muc tiéu, dinh hwdéng vay, tra ng;
chi tiéu giam sét an toan ng
- Tham gia xay dung dé &n phat hanh TPCP, cong tréi

- Gitp CP théng nhét quéan ly no
- Cha tri xdy dwng muc tiéu, dinh hudng vay, tré
ng; chi tiéu giam séat an toan no
- Quéan ly khoan vay CP, Quy tich ldy tré no...

B&/nganh
khac

- Phé duyét dé &n vay, phéat hanh TP dugc CP béo -Phé duyét ké hoach vay, tré no cda dia phuong
lanh, triph BTC tham d,inﬁ - Quyét dinh danh muc dau tw va vay von dau tw
- Thanh tra, kiém tra st dung von néi b - Giam sét vay, tra ng cda dja phuong

Nguén: Tac gia so dé hoa tir Luat Quan ly ng céng 2009



Mot s6 nguyén ly quan ly rdi ro ng cong

Tinh chat ng caa DNNN va chinh phd khdc nhau,
can coO bién phdp quan ly thich hop

Khéng nén chap nhan rdi ro khi knéng co bién phdap
hiru hiéu dé thau hiéu va quan ly

Khong nén chap nhan mét mac do rai ro (frong maoi
twong quan vaéi teng nguén véen) vuet qud mot
ngudng an toan

Khéng nén chap nhan rdi ro néu khdng cd mét su
dén bu théa ddng



