TAI CHINH - Thdng 02/2025

TANGCUONGQUANLYNOCONG,
GOP PHAN CAITHIEN XEP HANG TiN NHIEM QUOC GIA

TRUGNG HUNG LONG

Trong béi cdnh toan cdu héa va héi nhdp kinh té quéc té, qudn Iy ng cong khong chi la vén dé tai chinh
néi bé ciia quéc gia, ma con la thudc do quan trong phdn dnh muic @6 6n dinh kinh té vi mé va ndng luc
qudn tri ciia quéc gia, tdc dong dén xép hang tin nhiém quéc gia. Véi tdm quan trong do, théi gian qua,
Ddng va Nha nudc dd ban hanh cdc vin bdn quan trong dinh hudng cho cong tdc qudn Iy ng céng va xép
hang tin nhiém quéc gia. D€ dat dugc muc tiéu qudn Iy chdt ché ng cong, gii vitng an ninh, an todn nén
tai chinh quéc gia, théi gian tdi, B Tai chinh sé tiép tuc phdi hop vdi cdc bé, nganh, dia phuong trién
khai déng bé cdc gidi phdp nhdm cdi thién xép hang tin nhiém quéc gia.
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STRENGTHENING PUBLIC DEBT MANAGEMENT TO IMPROVE
THE SOVEREIGN CREDIT RATING

Truong Hung Long

In the context of globalization and international
economic integration, public debt management is
not merely a domestic financial issue but also a key
indicator of macroeconomic stability and national
governance capacity, influencing sovereign credit rating.
Recognizing its significance, the Party and the State
have issued important directives to guide public debt
management and sovereign credit rating. To achieve the
goal of stringent public debt control and ensure national
financial security and stability, the Ministry of Finance
will coordinate with relevant ministries, sectors, and local
authorities to implement comprehensive measures aimed
at improving the sovereign credit rating.
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Céng tac xép hang tin nhiém quéc gia
trong méi quan hé véi quan ly no céng

Thoi gian qua, Dang va Nha nuieéc da ban hanh cac
van ban quan trong dinh hiédng cho cong tac quan ly
no cong xép hang tin nhiém (XHIN) qudc gia. BO
Chinh tri da ban hanh Nghi quyét s6 07/NQ-TW ngay
18/11/2016 vé chu trwong, giai phap co cdu lai ngan
sach nha nudc, quan ly no cong dé bao dam nén tai
chinh qudc gia an toan, bén vitng. Nghi quyét dé ra

42

cac quan diém, dinh hudng 16n trong quan ly ngan
sach, no cong. Cac cha truong, dinh hudng nay tiép
tuc duoc cu thé hoéa thanh cac nguyén tac, chinh sach
cu thé tai Luat Quan ly no cong s6 20/2017/QH14
duoc Qudc hoi phé chuan ngay 23/11/2017.

Chinh phu da c6 cac giai phap, phan cong nhiém
vu cu thé cho céc co quan, dia phuong tai Chién luoc
no cong dén nam 2030. D61 véi cac nhiém vu, giai
phap trong linh viec XHTN qudc gia, Thu tudng
Chinh phu da phé duyét mét Dé an riéng voi cac
nhiém vy, giai phap cu thé, toan dién, phan dau cai
thién XHTN qudc gia téi ndm 2030.

XHTN qudéc gia la thude do dinh tinh vé kha
nang vo no cua Chinh phu, do cac co quan XHTN
dwa ra dua trén danh gia dinh luwong vé cac chi s6
no, thu chi ngan sach, du trit ngoai hdi, tang truong
kinh t& lam phat, dau tu, 1ai sudt, cing nhu danh
gia dinh tinh vé tinh hinh chinh tri va trién vong
kinh t& vi md trong tuong lai. Day 1a chi s6 co ban
dugc cac nha dau tw xem xét nhu la yéu t6 xac dinh
mttc do rui ro va kha nang sinh 10i trudc khi co
quyét dinh dau tw vao qudc gia do6. Vi vay, XHTN
qudc gia dong vai tro quan trong trong xac dinh kha
nang tiép can ngudn von qudc t€ cua Chinh phu,
cting nhu cac thanh phan kinh té€ khac trong mot
qudc gia va anh hudng rat 16n t6i chi phi von vay
thwong mai cua chinh pht, cac doanh nghiép, to
chttc tin dung (TCTD) va cac t6 chic khac trén thi
truong von qudc té.

Nhiing qudc gia ¢d hé s6 tin nhiém cao sé duoc
huong chi phi huy déng von ré va tir cac kénh vay
von da dang hon. Viéc dat hé sd tin nhiém cao sé



giup quoc gia phat trién thi treong von trong nudc,
theo d6 giam chi phi vay, cling nhu viéc phai phu
thudc vao viéc huy dong von nudc ngoai. Thong
qua két qua XHTN tich cwe, qudc gia thé hién cam
két vé tinh minh bach, c6 khudn khd phap ly dang
tin cay va dé du doén, c6 kha nang thu hat duoc
dong von dau tu 16n véi chi phi thdp. Nguoc lai,
kha nang huy dong von ctia nhiing qudc gia ¢ hé
sO tin nhiém thap hodc khong dugc xép hang sé
thdp, phai chap nhan chi phi cao va it Iira chon trong
cac hinh thtc tiép can thi truong von qudc té.

Tinh hinh kinh t€ - chinh tri trén thé giéi va khu
vuc tir dau giai doan trién khai Chién luoc ng cong
tiép tuc thay doi sau sdc, nhanh choéng, nhiéu yéu to
bat dinh; co hoi, thuan loi, thach thitc dan xen,
nhung khoé khan, thach thiec nhiéu hon. Canh tranh
kinh t&€ ngay cang phtrc tap va c6 sy dan xen gitra
cac linh vuc. Phat trién bén viing tro thanh xu thé
bao trum trén thé gidi; kinh t€ s, kinh t& tuan hoan,
tang trueong xanh 1a moé hinh phat trién duoc nhiéu
quoc gia lwa chon.

O trong nudc, sau gan 40 nam ddi mai, Viét Nam
da dat dueoc nhitng thanh twu to 16n, c6 y nghia lich
stt. Thé va lyc ctia nude ta da 16n manh hon nhiéu;
quy mo, tiém lwc, stic canh tranh ctia nén kinh t&
duoc nang 1én; tinh ty chu ctia nén kinh t€ duoc cai
thién; tich luy thém nhiéu kinh nghiém trong lanh
dao, chi dao va diéu hanh phat trién kinh t€ - xa hoi.
Kinh t€ vi m6 co ban 6n dinh, niém tin cua cdng dong
doanh nghiép va xa hoi tang 1én. Chat lugng tiang
trudng kinh té tirng bude duwoc cai thién, co cadu kinh
t€ budc dau dich chuyén sang chiéu sau.

Trong linh vic quan ly ng, viéc Viét Nam duoc
gia nhap nhom qudc gia thu nhap trung binh la mét
dau mdéc quan trong, moé ra nhiéu co hoi moi dé
quan ly no chu déng, hiéu qua. Su phat trién nhanh
chéng cta thi treong trai phi€u trong nuwde dem lai
co hoi huy dong ng twong ddi dai han véi chi phi
hop ly, nhung quy mo thi treong chua 16n, con
nhiéu tiém nang phat trién. Boi v6i kénh huy dong
nuwée ngoai, Chinh phu Viét Nam da tiép can thi
truong trai phiéu qudc t&€ mot s6 lan (Ian gan nhat
nam 2014), tr d6 dén nay nudc ta tap trung khai
thac cac nguon vay ODA, vay wu dai nwdc ngoai dé
phuc vu nhu cau chi dau tu phét trién. Tuy thi
treong von qudc t€ chua phai kénh huy dong uwu
tién thoi gian qua, B6 Tai chinh va cac co quan lién
quan trién khai tich cec nhiém vu dwgc giao theo
cac Bé an duoc Thu tuéng Chinh phu phé duyét,
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thuc hién theo doi, bAm sat dién bién thi truong
von, duy tri danh gia XHTN qudc gia vdi 3 t6 chiic
XHTN hang d4u, t6 chite dinh ky ti€p xtic véi cong
dong nha dau tu qudc t&€ quan tam dén viéc dau tu
vao Viét Nam.

Trong diéu kién Viét Nam da t6t nghiép diéu kién
vay von uu dai caa Hiép hoi phat trién qudc t€ thude
nhom Ngan hang Thé gidi (IDA) va khong con duoc
ti€p can nguodn von uu dai cao, gia ré nhuw trude, nude
ta sé phai dwra nhiéu hon vao cac cong cu thi truong
va cang doi hoi phai hoach dinh chién luwoc vay, tra
no cong trung, dai han than trong, linh hoat.

Tinh hinh quan ly ng céng
va xép hang tin nhiém tai Viét Nam

Trong giai doan 2021 - 2024, cong tac quan ly no
cong dwoc thue hién chu dong, chat ché, hiéu qua,
dap tng nhu cau huy dong voén cho dau tu phat
trién. Du ng cdong/GDP tiép tuc duwgc kiém soat, cac
chi tiéu ng dwgc dam bao trong gidi han tran va
ngudng canh bdo an toan da duwoc Qudc hoi phé
duyét, dam bao an ninh tai chinh qudc gia, tang tinh
cht dong ting phd véi nhitng rui ro phat sinh tt
nguyén nhan bén ngoai va trong noi tai nén kinh té.
Céc chi tiéu ng cong/GDP va no Chinh pha/GDP
giam twr 42,7% va 38,7% nam 2021 xudng con twong
tng 36% - 37% va 33% - 34% nam 2024.

Nhu vay, toc do tang no cong da giam tir muc
binh quan 18,1%/nam giai doan 2011-2015 xudng
binh quan con khoang 6,7% giai doan 2016-2020 va
du kién khoang 6% giai doan 2021-2025.

Thuc hién muc tiéu tong quat tai Chién luoc phat
trién kinh t& - xa hoi 10 ndm giai doan 2021-2030 vé
“nang cao vi thé va uy tin ctia Viét Nam trén treong
quoc t&”, Bo Tai chinh da trinh Tha twéng Chinh
phu phé duyét Dé an cai thién XHTN qudc gia dén
nam 2030, phan ddu trong giai doan nay nang
XHTN qudc gia lén mic Dau tw. Dé an nay dat ra
muc tiéu phan dadu dén nam 2030 Viét Nam 1a nudc
dang phat trién, thu nhap trung binh cao; thé ché
quan ly ngay cang hoan thién, phat trién kinh t&
manh mé trén co so khoa hoc cong nghé, nang cao
vi thé va uy tin ctia Viét Nam trén truong qudc t€,
tao thuan loi dé€ nang XHTN qudc gia 1én muc Dau
tw, gop phan giam chi phi huy dong von, giam muc
rui ro tin dung quoc gia. Cu thé, theo thang diém
ctia cac to chitc XHTN, Viét Nam dat muc tiéu tdi
nam 2030 dat mirc XHTN ttr Baa3 (d6i voi Moody’s)
hodc BBB- (d6i voi S&P va Fitch) trd 1én.
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Trong giai doan vira qua, qua cac dot danh gia
thueong nién, Viét Nam lién tuc dwoc cac to chiee XHTN
nang hé s6 tin nhiém quéc gia, cu thé nam 2022 ¢d 2 to
chttc nang bac cho Viét Nam la Moody’s va S&P; nam
2023, Viét Nam dugc t6 chire Fitch nang 01 bac hé s6 tin
nhiém. Dén nam 2024, ca 3 td chic (S&P, Fitch va
Moody’s) tiép tuc khing dinh XHTN qudc gia ctia Viét
Nam, theo d6 xép hang do t0 chirc S&P, Fitch danh gia
déu & mtrc BB+, chi cach dinh mitc dau te mdt bAc, trién
vong On dinh; t8 chitc Moody’s dénh gid & mtic Ba2,
trién vong On dinh, cach 02 bac so vé6i dinh mc dau tu.

Theo danh gia ctia cac t6 chiee XHTN, trién vong
kinh t€ va tinh hinh tai khoa cua Viét Nam tuong
duong vdi cac quoc gia duoc x€p hang dau tu trong
khu vuc nhw: Philippines, Indonesia, Thai Lan,
Malaysia. Cac chi tiéu Viet Nam duoc danh gia cao
gom thé manh vé kiém soat ng Chinh phu, ty 1é that
nghiép thdp, tang truéng GDP thuc kha cao. Viét
Nam thé hién tiém nang tang trudéng manh mé trong
trung va dai han, hiéu qua hoat dong ctia khu vuc
FDI t6t, do nhiéu mat hang xudt khau c6 kha nang
canh tranh cao, ng cong 6 mutc vira phai va kha nang
tra ng duoc cai thién. RO rang, cac chi tiéu tai khoa,
no cong da hod tro d4c luc, thic day nang bac XHTN
qudc gia, tlr d6 nang cao uy tin, vi thé quoc gia.

Tang cudng quan ly ng céng,
g6p phan cai thién xép hang tin nhiém quéc gia

2025 c6 y nghia quan trong, la ndm bt pha dé
hoan thanh cac nhiém vu k&€ hoach 5 nam giai doan
2021-2025, cung cd cac yéu to nén tang, lam tién dé
cho dat nuwdc vueon minh, budc sang mdt giai doan
phat trién méi, doi hoi phai tap trung cac nguodn tai
chinh kip thoi & quy mo cao, dap tng nhu cau chi
dau tw phat trién, trong d6 c6 cac cong trinh co sd ha
tang trong diém qudc gia. Du no cong, no Chinh phu
hién tai con du dia kha 16n so véi muc tran, ngudng
Quodc hoi phé duyét, la diéu kién thuan loi d€ trién
khai huy dong cho dau tw. D€ dap tng nhu cau von
rat cao trong thoi gian t6i, bén canh viéc phat huy vay
tte thi treong trai phiéu chinh phu trong nuéc, khi
ngudn von ODA, vay wu dai dan thu hep thi thi
truong von quoc té trd thanh kénh huy dong tat yéu.

Trong bdi canh tinh hinh qudc t€ va trong nude co
nhiéu khé khan, thich thitc, dé dat duoc muc tiéu
quan ly chdt ché ng cong, gilt vitng an ninh, an toan
nén tai chinh qudc gia, gép phan git vitng on dinh
kinh t€ vi m0, cung ¢6, nang cao uy tin va vi thé qudc
t&€ ctia Viét Nam, cai thién XHTIN qudc gia, Bo Tai
chinh sé phdi hop véi cac co quan by, nganh, dia
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phuong tiép tuc trién khai cac giai phap sau:

Thit nhat, thuc hién dong bo, day du cac giai phap
vé quan ly no cdng da néu tai cac nghi quyét cua
Qudc hoi vé Ké hoach tai chinh qudc gia va vay, tra
no cong 5 nam giai doan 2021-2025. Trong diéu kién
du dia tai khoa cao, cac chi tiéu an toan no trong
trung han sé dam bao trong gidi han tran va ngudng
canh bao da duoc Qudc hoi quyét dinh.

Nhiém vu dat ra la can nang cao nghiép vu quan
ly no cong, theo doi, cap nhat bién dong thi truong
tai chinh qudc t€, trong nudc, nang cao nang luc phan
tich, dw bao phuc vu chi dao, diéu hanh. Khai thac
cac kénh huy dong von, st dung linh hoat cac co ché,
chinh sach, cong cu phu hop, dung quy dinh cta
phap luat dé dam bao hoan thanh muc tiéu huy dong
da ngudn luc trong va ngoai nudc cho nhu cau cua
ngan sach nha nudc.

Thit hai, ti€p tuc ra soat cac vudng mac, chong
chéo trong cac quy dinh phép luéat lién quan dén tai
chinh - ngan sach, dau tu cong, vay von ODA, uu dai
nudc ngoai d€ hoan thién mot cach dong bo khuon
khd phap ly; tao diéu kién cho cac hoat dong vay, tra
no va tuan thti nguyén tac phit hop véi quy dinh ctia
phép luat hién hanh, khong vay khi c¢é cac diéu khoan
trai véi quy dinh cua phap luat Viét Nam.

Thit ba, tiép tuc thuc hién cac giai phap ddy nhanh
giai ngan dau tu cong; ra soat, thao g kho khan vé co
ché, chinh sach. Cac co quan cht quan chi dao quyét
liét ddy nhanh tién d¢ thi cong, dam bao chi dung ché
do quy dinh.

Thir tir, BO Tai chinh sé tiép tuc tang cuong tiép
xuc, quang ba véi nha dau tw trai phiéu chinh phu
trong va ngoai nuwdc, phoi hop véi cac co quan lién
quan cai thién hiéu qua cong tac danh gia hé s tin
nhiém quéc gia, hudng téi muc tiéu dén nam 2030
dat mtrc xép hang Dau tu, gop phan cung cd vi thé,
uy tin ctua Viét Nam trén truong quoc té.
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