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QUAN LY NO' CONG CHAT CHE, AN TOAN,
DAM BAO AN NINH TAI CHIiNH QUOC GIA

TRUONG HUNG LONG

Trong 10 ndim qua, cdc chi tiéu an todn ng cong tiép tuc dugc kiém sodt chdt ché trong gidi han

an toan, gép phdn dam bdo an ninh tai chinh quéc gia va béi ddp du dia chinh sdch tai khéa. Tuy
nhién, kha ndng huy déng vén vay ODA, vay uu ddi ngay cang gidm, trong khi khd ndng hdp thu
vn ctia thi trudng trong nudc con han ché, gdy ra dp luc trd ng ctia Chinh phii ting cao, khuén khé
quan Iy ng nuéc ngodi ciia quéc gia khéng con phir hop véi tinh hinh phdt trién kinh té ctia nuéc
ta... Ddy I nhiing véin dé cdn phdi ddnh gid, phn tich dé dua ra dinh hudng qudn Iy no cong phir
hop, ddm bdo bén viing ng cong, an ninh tai chinh quéc gia, ddp ting tét hon yéu cdu phdt trién

kinh té - xd héi trong giai doan méi.

Tir khda: Quan Iy ng cong, tai chinh, vén DA, ngdn sdch nha nudc, kinh té

STRATEGY FOR PUBLIC DEBT MANAGEMENT T0 2030:
TOWARDS STRICT AND SAFE PUBLIC DEBT MANAGEMENT,
ENSURING NATIONAL FINANCIAL SECURITY

Truong Hung Long

In the past 10 years, public debt safety indicators
have continued to be strictly controlled within
safe limits, contributing to ensuring national
financial security and building fiscal policy
space. However, the ability to mobilize ODA
loans and concessional loans is decreasing, while
the domestic market’s ability to absorb capital is
still limited, causing increased pressure on debt
repayment from the Government. The country’s
external debt is no longer suitable for our country’s
economic development. These are issues that need
to be assessed and analyzed to give appropriate
public debt management orientations and ensure
sustainability public debt stability, national
financial security, better meet the requirements of
socio-economic development in the new period.
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Két qua thuc hién Chién lugc ng coéng,
Nng nudc ngoai clia qudc gia giai doan 2011 - 2020

Giai doan 2011 - 2015, tich lity cua nén kinh t&

con thap, kha nang huy dong von dau tu ttr cac

ngudn ngoai ngan sach nha nwdc (NSNN) con han
ché; kinh t€ tang trueong thdp hon du kién; ngudn
thu NSNN bi anh huwong boi viéc thwec hién cac
chinh sach mién, giam thué. D& dap ting nhu cau
chi NSNN, dac biét 1a chi cho dau tw phat trién ngay
cang tang, boi chi NSNN da duwoc diéu hanh theo
hudng linh hoat. Thuc hién cac nghi quyét, quyét
dinh ctia cap c¢é tham quyeén, cac chi tiéu an toan
no giai doan 2011 - 2015 déu nam trong ngudng an
toan. Bén cudi nam 2015, no cong trong khoang 61%
GDP, no Chinh phu khoang 49,2% GDP va no nudéc
ngoai quoc gia khoang 42% GDP.

Budc sang giai doan 2016 - 2020, kinh t€ vi mo
da dat duwgc nhiing thanh tyu nhat dinh, nén kinh
t& on dinh hon so vdi giai doan 2011 - 2015, mdi
treong dau tu kinh doanh dwoc cai thién rd nét.
Viéc Viét Nam gia nhap nhom qudc gia thu nhap
trung binh thdp la mét ddu mdc quan trong, mé
ra nhiéu kha ndng mdéi dé€ quan ly no cha dong,
hiéu qua. Sy phat trién nhanh chéng cta thi treong
trai phiéu trong nuwdc dem lai co hoi huy dong no
twong d6i dai han véi chi phi hgp ly... Cing trong
giai doan nay, thwc hién cac giai phap co cau lai
NSNN theo Nghi quyét s8 07-NQ/TW ctia Bo Chinh
tri va Nghi quyét s6 25/2016/QH14 cua Qudc hoi,
boi chi NSNN giam nhanh, binh quan dat khoang
3,45% GDP, giam manh so voi giai doan 2011-2015
1a 5,8% GDP, ddm bao muc tiéu ctia Chién luoc tai
chinh dén nam 2020 va Nghi quyét sd 07-NQ/TW
la dén nam 2020 xudng dwdi 4% GDP va muc tiéu
khong qua 3,9% GDP theo Nghi quyét s6 25/2016/
QH14 ctia Qudc hoi.
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Cong tac quan ly no cong da cd nhiéu tién bo so
véi giai doan 2011 - 2015. Céc chi tiéu an toan ng dwoc
ki€m soét chit ché, ndm trong gidi han tran dugc Quéc
hdi phé chuan cho tiing giai doan va c¢6 xu hudng
giam dan, gop phan dam bao an ninh tai chinh quéc
gia va boi ddp du dia chinh sach tai khoa.

Giai doan 2016 - 2020, 5/6 chi tiéu ng cong dén cudi
nam 2020 ndm trong ngudng an toan dugc Qudc hoi
cho phép, trong d6 no cong khoang 55,9% GDP, no
Chinh phu khoang 49,9% GDP, no nudc ngoai qudc
gia khoang 47,9% GDP. Co cau vay n¢ trong nudc,
nudc ngoai dugce diéu chinh theo huéng bén virng
hon. Viéc tra no luén dam bao dung han, khong dé
xay ra ng qud han lam anh hudng ti cac cam két, gop
phan cai thién hé s tin nhiém qudc gia va tang du dia
chinh sach tai khoa dé tang cuong kha nang chdng
chiu ctia nén kinh t€ truede cti s6¢ vi mo.

Riéng d6i voi chi tiéu nghia vu tra ng nudce ngoai
qudc gia so véi xuat khau, trong giai doan 2016 - 2020,
chi tiéu nay tang manh, vuot gidi han duwoc Qudoc hoi
cho phép trong ca giai doan chu yéu do hoat dong
rat von va tra no goc cac khoan vay nude ngoai ngan
han ctia doanh nghiép va td chtc tin dung tiép tuc
tdng manh...

Toém lai, cong tac quan ly no cong giai doan 2011 -
2020 ludn bam sat cac nhiém vu dé ra tai Chién luoc
no céng, gop phan trién khai thanh cong nhiém vu
phat trién kinh t€ - xa hoi va dat dugc nhiéu két qua
quan trong, thé hién trén cac ndi dung sau:

(i) Ba huy dong von vay tir nguén trong va ngoai
nuéc dam bao dap ting nhu cau bu dap boi chi NSNN
va dau tw phat trién kinh t€ - xa hoi theo cac nghi quyét
ctia Qudc hoi trong ting giai doan va hang nam.

(ii) Kip thoi diéu chinh, ap dung cac bién phap
quyét liét kiém soat no cdng, no Chinh phu, dam bao
ludn ndm trong gidi han céac chi tiéu an toan da dé ra
tai Chién lwgc va tuan tha cac Nghi quyét cia Qudc
hdi, ddm bao an ninh tai chinh qudc gia.

(iii) Hiéu qua cong tac quan ly, sit dung von vay
vé cho vay lai, von vay Chinh phu bao 1anh ¢ nhiéu
cai thién.

(iv) Ap dung cong cu quan ly ng cong theo thong
1é qudc t€, bude dau ap dun cac nghiép vu quan ly rai
ro, gop phan phat trién thi truong von, thi treong tréi
phiéu chinh phu.

(v) Clng ¢ tai khda va kiém ché no cong tao du
dia du phong chinh sach d€ tng phé véi rui ro vi mo,
gop phan cai thién hé so tin nhiém qudc gia.

M6t s6 han ché va nguyén nhan

Bén canh nhitng két qua dat duoc, van con mot
s0 han ché trong qua trinh trién khai thyc hién Chién
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HINH 1: DIEN BIEN CHi TIEU NG CONG SO VG1 GDP

GIAI DOAN 2011-2020 (%/GDP chua danh gia lai)
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Ngudn: B4 Tai chinh
luoc no cdng, no nudc ngoai cua qudc gia giai doan
2011-2020, cu thé nhu sau:

Mot la, ap luc tra no ctia Chinh phu ¢6 xu hudéng
tang 1én. Danh muc no Chinh pht hién van tiém an
rui ro, vay ODA, vay uu dai nudc ngoai kho khan hon
trude day.

Hai la, ky han trai phiéu chinh pha chua da dang,
huy dong von ctia Chinh phu gép 4p luc nhét dinh tai
mot s6 thoi diém; thi treong trai phiéu chinh phu chwa
hinh thanh duong cong lai suat chuan déi véi ky han
ngén va con thiéu nha dau tw dai han.

Ba la, tién d6 huy dong vay ODA, vay wu dai nude
ngoai chuwa dap ting yéu cau, do chét lugng va tién do
chuén bi cac chuong trinh, du an it cai thién trong khi
diéu kién vay nudc ngoai tro nén kém wu dai hon.

Bon la, cong tac quan ly ng cta chinh quyén dia
phuong con han ché, ca vé bd may ciing nhw nang luc
quan ly.

Nam la, cong tac quan ly, kiém soat no nudc ngoai
cua qudc gia con khé khan, do khudén khé quan ly
chua bat kip v6i bdi canh Viét Nam trd thanh qudc gia
thu nhap trung binh.

Nguyén nhan ctia nhiing ton tai, han ché trén la do
kho khan ndi tai ctia nén kinh t€, cling nhu tac dong
tlr su bién dong ctia moi truong kinh t€, chinh tri thé
gidi da anh hudng dén viéc thuc hién mot s6 chi tiéu
Chién lIuoc no cong. Tuy nhién, nhitng han ché xuat
phat tir cdc nguyén nhan chi quan la cha yéu, bao
gom to chirc thyc hién chuong trinh, du 4n dau tu
cong con bat cap.

Quy mo thi treong von con nho so véi cac nude
trong khu vuc, trong khi nhu cau huy dong vén cho
dau tu phat trién 16n; tiém luc tai chinh cua cac t6
chttc tai chinh phi ngan hang va sy tham gia ctia cac
nha dau te nudc ngoai con han ché. Quy dinh phap
luat vé t6 chitc bo may quan ly no tai dia phwong
chua day du, thiéu su lién két gitta khau huy dong
von va theo doi qua trinh vay, bd tri nguon tra ng
tai dia phuwong.



BANG 1: TINH HINH THU'C HIEN CAC CHi TIEU NG GIAI DOAN 2011 - 2020

TAI CHINH - Thing /2022 1%

nhitng yéu t& quan

. i tiou ng Giai doan 2011-2015 Giai doan 2016-2020 E’Oﬂg 8op {’han dbam
I'tieung " o v .. " - 4o quan ly no bén
Muctiéu Thuchién Kétqua Muctiéu Thuchién Kétqua ~ 9 y ne
ving.

1 Nocong/GDP < 65% 61% Dat <65% 55,9% Dat Béi Ii, khuon khé
2 Ng Chinh phii / GDP <55%  492% Pat  <54%  49,9% Pat quan ly no cong can
] tiép tuc cap nhat voi
3 Ngnudcngoai quoc gia / GDP <50% 42% Dat <50% 47,9% Pat 16 trinh va budc di
, X pra— ht hop vdi yéu cau

4 Ng,h 1av t ra m{,t"-k tiep clia <25%  16,7% Pat <25%  212% Pat P! OpA ye "
Chinh phi so véi thu NSNN phat trién ctia nén

i 5 §c ngoai 5 kinh t€, tién t6i Un,
5 Nghia vy tra ng nuéc ngoai <25%  17,2% Pat  <25%  391%  <nong . 5
qudc gia so vdi xuat khau dat dung cong cu quan
Ty 1& du tri¥ ngoai héi nha ly no hién dai, phu
6  nudcso vdi tong du no 200%  2864%  Dat 200%  2968%  Dat hop voi thong 1€ tot

nudc ngoai ngan han

Chtic nédng vé quan ly ng cong con chua thong
nhat; con mot sd chong chéo, vé chirc nang, nhiém vu
gitta cac co quan. Trong boi canh Viét Nam tro thanh
qudc gia thu nhép trung binh, chi phi huy déng von
vay ¢6 xu hudng ting dan; ty 1é cam két von vay
ODA, vay wu dai nudc ngoai giam dat ra nhiing
thach thttc méi trong viéc tim kiém nguoén von thay
thé cho von ODA.

Bai hoc kinh nghiém

Tt thuee trang va nguyén nhan trén, ¢ thé rut ra
mot sd bai hoc sau:

Mgt la, trong chi dao, diéu hanh can sy chu dong,
linh hoat, sang tao, phat huy t6i da sy vao cudc ctia
ca hé thdng chinh tri, két hop chat ché, hiéu qua voi
cac bg, co quan trung uwong, dia phuong, cong dong
doanh nghiép trong thitc hién cdc nhiém vy, muc tiéu
vé no cong.

Hai la, ttr thuc t€ Viét Nam va kinh nghiém quoc
t€ cho thay, tam quan trong cta viéc quan ly no cong,
trong d6 bao gom viéc giai quyét moi quan hé gitra
ngan sach, dau tw cong va quan ly ng. Cong tac phan
tich, du bao ngay cang tré nén quan trong; kién dinh
cac muc tiéu trong tam; dong thoi, ndm chic tinh hinh,
chu dong linh hoat, ting ph6 nhanh véi cac bién dong
vé chinh trj, kinh t€& thi truong von trong va ngoai
nudc d€ dap tng nhu cau huy dong von tang cao tai
mot sd thoi diém cho NSNN.

Ba la, viéc thue hién chu treeong tai co cau lai NSNN
va quan ly no cong theo Nghi quyét s6 07-NQ/TW ctia
B Chinh tri, cac nghi quyét ciia Qudc hdi vé huy dong
va st dung cac nguon luee, trong dé 6 ng cong la hét
stic quan trong. Cung véi do, viéc hoan thién thé ché
vé quan ly ng thong qua ban hanh Luat Quan ly no
cong ndm 2017 va cac van ban hudng dan 1a mot trong

cua qudc t&; trién
khai huy dong, phan
bd, st dung von hiéu
qua va gan két véi cong tac quan 1y ngan quy Nha
nudc kiém soat chat ché no cong, boi chi NSNN va
no cua chinh quyén dia phwong, bao dam dy phong
cac rui ro tiém an.

Nam la, tang cuong cong tac thanh tra, kiém tra
chdp hanh phap luat vé ng cong, thuc hién dong
vién, khen thwdng kip thoi. Tang cuong ting dung
cong nghé thong tin, ti€p tuc hoan thién cong
tac thong ké, co s& dir liéu vé quan ly no, nang
cao nang luc can bo tham muu chinh sach va tac
nghiép quan ly no.

Nguén: Cuc Qudn ly ng'va Tai chinh d6i ngogi (Bé Tai chinh)

Pinh huéng Chién lugc quan ly ng cdng dén nam 2030

Du béo béi canh kinh t€ trong nudc va qudc t€ thoi
gian tdi tiép tuc cé nhitng dién bién phtic tap, kho
luong, no cong va ng ctia khu vuce tu nhan toan cau
tang, rui ro trén thi truong tai chinh, tién té quoc t€ gia
tang. Trong boi canh tinh hinh méi sé ¢6 nhiéu kho
khén, thach thiic, no cong tiép tuc la don bay cho phat
trién kinh t& - xa hoi, tao dong luc tang truong bén
ving. D€ quan ly ng cong chét ché, an toan va bén
viing, ngay 14/4/2022, Phé Thu twong Chinh phu Lé
Minh Khéi da ky Quyét dinh s6 460/QD-TTg vé phé
duyét Chién lugc ng cong dén nam 2030. Chién lwgc
nay da dé ra cdc muc tiéu, nhiém vu cu thé sau:

Giai doan 2021-2025

Kiém soat chi tiéu bdi chi NSNN dwoc Qudc hodi
phé duyét trong du toan NSNN hang nam va ké hoach
tai chinh qudc gia 5 nam giai doan 2021-2025, dam bao
cac chi tiéu an toan vé ng bao gom tran, ngudng no
trong gidi han duoc Qudc hoi phé duyét. Bé dat dugc
muc tiéu nay, Chién luoc no cong dén nam 2030 da dé
ra cac nhiém vu cu thé€ can trién khai thuc hién trong
giai doan 2021-2025 gom:
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- Tiép tuc ra soat cac luat, nghi dinh, dé xuat ndi
dung stra d6i, bd sung dé hoan thién vé quy dinh thé
ché, chttc ndng nhiém vu cta Chinh phu, Thu tudng
Chinh phu, B Tai chinh, B K€ hoach va Dau tu, Ngan
hang Nha nudc Viét Nam, chinh quyén dia phuong
dam bao nhéat quan véi quy dinh ctia Luat Quan ly
no cong nam 2017. Bong thoi, nghién ctru, dé xuat cac
giai phap thong nhat chiic ndng quan ly vén vay no
cong véi quan ly dau tu cong trong tong thé NSNN dé
nang cao hiéu qua.

- Thyc hién t6t cac cdng cu no (chién lwoc, ké
hoach vay, tra ng cong 5 nam, chwong trinh quan ly
no céng 3 nam, k& hoach vay, tra no cong hang nam)
lam can ct trién khai cac nghiép vu vé huy dong, str
dung von vay cho dau tu phat trién trong ting giai
doan cu thé.

- Ra soat, danh gia tinh hinh trién khai Luat
Quan ly no cong nam 2017, bao cao Chinh phu
bd sung, stra doi, hoan thién cac quy dinh dé€ trién
khai c6 hiéu qua Luat Quan ly no céng. BS sung
ché tai d€ nang cao trach nhiém thanh toan tra
no cua doi twong duoc bao lanh, khong chuyén
nghia vu no cta doanh nghiép thanh nghia vu no
cua Nha nudc. Nghién ctu, b6 sung quy dinh vé
khung quan ly rai ro danh muc no Chinh pha phu
hop voi thong 1é qudc té.

- Nghién cttu, tong két, danh gia tinh hinh thuc
hién cac han mttc ng neéc ngoai khu virc tie nhan, bao
cao Chinh phu dé xuédt cht truong bd sung, stra doi
hodc bao cdo Qudc hoi stra d6i cac quy dinh vé gidm
sat, quan ly no nuwdc ngoai tir vay, tw tra cia doanh
nghiép, td chic tin dung cho phu hop véi diéu kién
phat trién ctia dat nudc, tinh chat ngudn von vay va
d6i teong vay.

Muc tiéu dinh huéng dén ném 2030

Bén canh dé ra cdc muc tiéu nhiém vu trong giai
doan 2021 - 2025, Chién lwoc cling dé ra mot s6 muc
tiéu cu thé dén ndm 2030 nhu sau: N¢ cdong khong qua
60% GDP, ng Chinh phu khong qua 50% GDP. Nghia
vu tra ng truc tiép cia Chinh phi khong qué 25% tong
thu NSNN. No nudc ngoai ctia qudc gia khong qua
45% GDP.

Ngoai ra, Chién lugc ng cong dén nam 2030 da dé
ra cac dinh huéng sau:

Mot la, thuong xuyen danh gia tdc dong cua vay
von lén ng cong, ng Chinh phu va nghia vu tra no;
kiém soat dong thoi ty 1& boi chi NSNN va ty 1€ tra
no truc ti€p tir ngan sach, dam bao trong ngudng
cho phép.

Hai la, da dang hda ky han, phuong thiec vay dé
dadp tng nhu cau huy dong von va phat trién thi
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truong; tap trung giai ngan hét ngudén vay ODA, vay
uu dai nwdc ngoai da ky vay, huy dong vay mdi tap
trung cho mot s6 linh vue chu chét; wu tién dau tw cho
cac du an truc tiép thiic day ting trudng gan voi phét
trién bén viing.

Ba la, xay dung mét s6 chuong trinh dau tu cong dé
thuee hién mét s6 du an, cong trinh quan trong, trong
diém, c6 tinh dong lwc, stic lan toa 16n va giai quyét
cac van dé phat trién qudc gia, vung va lién két vung.

Bon la, diéu hanh no chinh quyén dia phuong
trong pham vi boi chi ngan sach dia phwong duoc
Qudc hodi phé duyét, dam bao trong han mirc du no
theo Luat NSNN.

Nam la, ki€ém soat chat ché nghia vu ng du phong,
quan ly cac khoan bao lanh, dung quy dinh, hiéu qua
trong pham vi han mtc bao lanh; kiém soat chat ché
no nudc ngoai tu vay tu tra ctia doanh nghiép, to chiic
tin dung, dam bao chi tiéu no nudc ngoai qudc gia
trong gidi han cho phép.

Sdu la, nghién ctu, hoan thién thé ché dé€ ap dung
bién phap kiém soat ludng vén trong quan ly no nude
ngoai tu vay, tw tra d€ phu hop véi thong 1é qudc te.
Da6i méi phuong thiee quan ly no nude ngoai qudc gia
cho phtt hop véi tinh chdt von vay ngén han, trung
va dai han, tinh chat va muirc d¢ rui ro cta titng nhom
doi tuong.

Ngoai cac ndi dung trén, Chién lugc da dé ra cac
nhiém vu va giai phap thuc hién gom: Hoan thién thé
ché chinh sach va cong cu quan ly no; Thuc hién cac
cong cy, bién phap quan ly no hién dai; Huy dong,
quan ly va st dung no hiéu qua; Tiép tuc tang cuong
cong khai, minh bach vé huy dong, quan ly va st
dung ng cdng, nang cao dinh muc tin nhiém qudc gia;
Phat trién thi truong tai chinh, thi treong von trong
nudc Kiém soat nghia vu ng du phong ctia NSNN; To
chitc bd may, tng dung cong nghé thong tin; Cong tac
thanh tra, ki€ém tra, giam sat d6i voi ng cong.
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