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Ddi vdi cac nen kinh te dang phat trien, 
nhu ciu vdn dau tu phat trien ndi chung va 
vdn phat triSn co sd ha ting ndi rieng la rat 
ldn, do vay, nhu cau vay np cua Chinh phu 
cho phat trien kinh te-xa hdi tai cac qudc gia 
nay la phd biln trong giai doan dau ciia tien 
trinh cdng nghiep hda. Tuy nhiSn, cac cudc 
khimg hoang ng cdng d eac nen kinh te mdi 
nii trong thiip ki 1990 va gin day la tai Khu 
vyc ddng Euro chau Au vdi nhftng hau qua 
nghiem trpng cua ehiing dang la bai hpc quy 
gia nhac nhd cac chinh phu can can trpng vdi 
cac quyet dinh vay ng va chi tieu cua minh. 
Viec tham hyt ngan sach triln mien va keo 
theo ng edng tang nhanh, ngoai nhimg nguy 
CO ve mdt cudc khiing hoang ng, trong dai 
h ^ nd cdn tac ddng tieu cue den sy dn dinh 
kinh tl vl md va con dudng di den thinh 
vugng cua moi qudc gia. 

I. Kh î nî m n̂ ^ cong 

Khdi ni^m ng cong cua Viet Nam h?p 
han nhiiu so vdi khdi ni^m pho biin tren the 

giai hien nay, day Id nguyen nhdn sdu xa 
khien cdn co nhieu y kien khde nhau doi vtyi 
vdn de xdc djnh mice ng cong vd nhieng 
chinh sdch/bien phdp qudn ly lien quan. 

Theo each tilp can cua Ngan hang The 
gidi va UNCTAD: Ng cdng dugc hieu la 
nghia vu ng ciia bdn nhdm chu the bao gdm: 
(i) Ng cua Chinh phii trung uong va cac bp, 
ban, nganh tnmg uong; (ii) Ng ciia cac cap 
chinh quyen dia phuang; (hi) Np cua Ngan 
hang Trung uong; (iv) Np eua eae td chiic 
ddc lap ma Chinh phu sd hftu tren 50% vdn, 
hoac vi?c quyet lap ngan sach phai dugc sy 
phe duyet cua Chinh phii hoae Chinh phu la 
ngudi chiu trach nhiem tra ng trong trudng 
hgp td ehiic dd vd ng. 

/ Bdi viit phdn dnh quan diem cd nhdn cUa nhom tdc 
gid, khong phdn dnh quan diem cua ca quan nai cdc 
tdc gid cong tdc. Bai viet dang trong qud trinh hodn 
thi^n, de nghf khong trich ddn du&i mgi hinh thuc. 
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Theo quy dinh tai Luat Quan ly Ng 

cdng 2010 cua Viet Nam, ng cdng tai Viet 

Nam dugc hieu bao gdm ba nhdm: (i) Ng 

Chinh phu ;̂ (ii) Ng dugc Chinh phii bao 

lanh ;̂ va (iii) Ng chinh quyen dia phuong''. 

Nhu vay, miic ng cdng cua Viet Nam 

thdi gian qua chua dugc tinh theo thdng le 

qudc te^, do dd khdng phan anh dugc day dii 

tinh de hi tdn thuong tnrdc nhung "cii sdc" 

hoac bien cd bat ngd. Miic dp nghiem trpng 

cua con sd ve no cdng cua Viet Nam phu 

thupe nhieu vao ndi ham phuong phap tinh 

ng cdng. Cd the ndi, su thieu nhat quan trong 

each hach toan tai khda khien cho cac sd lieu 

thdng kS khdng phan anh ehinh xac biic 

tranh tdng the ve thyc trang ng cdng ciia Viet 

Nam, khien cho viee so sanh qudc te, danh 

gia va quan ly ng cdng ciia Viet Nam gap 

nhieu khd khan. 

^ NghTa vu np ciia cic hi?p dinh vay Chinh phii. 
^ Cam kk ciia Chinh phu v6i nguai cho vay vi thirc 
hî n nghTa vu tri np trong trucmg hpp din han tra np 
mi nguoi vay kh6ng th\rc hien hoac thirc hien kh6ng 
day dii nghia vy tri np. 
* Khoan np do UBND tinh, thanh ph6 true ihu^c 
Trung uong ky kk, phit hanh hoic uy quyfin phit 
hanh trai phifiu chinh quyin dia phucmg, vay tir ngu6n 
tai chinh hpp phip khac theo qui dinh ciia phip luat 
de dau tu phat trien kinh tk - xa h6i thupc nhî m vy 
chl cua ngin sich dia phucmg. 

Vî t Nam tinh ci cic khoin chi tri np goc vio t6ng 
chi va do viy la tham hut ngan sich hing nim. Ngupc 
I91, nhiiu khoan chi ngan sich tir nguin trii phiiu 
Chinh phil cho cic du an giio due, thiiy lpi, ytl,... Î ii 
khong dupe tinh vio tham hut ngin sich vi np c6ng 
nhu thong le qu6c ti. Ngoii ra, chi cho nhihig c6ng 
trinh ldn k^o dai cQng dupe phan bo dan vio quyit 
toan ngan sach nhiiu nim chii khong tinh ci vio nim 
trai phieu dupe phit hinh de vay no. 

Sy bd sdt trong hach toan tham hut ngh 

sach va ng edng dugc the hien rd thdng qua 

cae con sd chenh lech gifta lupng trai phieu 

chinh phii phat hanh va ng thuc te hang nam 

va con sd trai phieu chinh phu phat hanh 

phan anh trong Quyet toan Ngan sach Nha 

nudc. Ngoai ra, cdn mdt lugng ldn np cua 

cac doanh nghiep nha nudc (DNNN) khong 

dugc Chinh phu bao lanh, ciing khdng duac 

phan anh trong sd lieu ng cdng hang nam cua 

Viet Nam. Tuy nhien, tren thyc te, dii duoc 

hay khdng dugc Chinh phii bao lanh, neu 

nhung DNNN khdng the thanh toan mot 

phan hoac toan bd thi chinh phu, vdi vai tro 

ehu sd hiiu, van phai ganh np cho cac 

DNNN nay. 

IL B^c diem ng cong Vift Nam thiri 

gian qua 

1. Dgc diim 

Trong 10 ndm tra lgi ddy, ng cong tgi 

Viet Nam tdng nhanh mot cdch ddng lo ngai 

vd CO ca cdu kem bin viing, bi tdc dong 

mgnh cua nhieng cu sdc tic nin kinh li the 

giai, dgc biel la cdc cd sdc ty gid. 

u. Con SO ng cong cua Viet Nam cd the 

se cao han nhiiu niu dugc tinh ddy du iheo 

thong le quoc ti. Theo sd lieu do Bp Tai 

chinh edng bd, tinh din hit nam 2011, no 

cdng eua Viet Nam tuong duong 56,7% 

GDP; trong dd, co ciu ng cdng gdm: (i) No 

Chinh phu 80%, (ii) Ng Chinh phu bao lanh 

doanh nghiep 19%, va (iii) Ng cua chinh 

quyen dia phuong 1%. So vdi GDP (2010), 
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np cdng: 56,7%; ng Chinh phu: 45%; ng 

Chmh phil bao lanh doanh nghiep 13% va no 

cua chinh quyin dia phuong 3% GDP. Nlu 

tinh dimg, tinh dii sd no cua khdi DNNN va 

ngudn vdn huy dpng bang trai phieu Chinh 

phu thi con sd np cdng se cao hon nfta. 

Ngay ca khi can cii tren sd lieu do Bd 

Tai chinh cdng bd la 56,7% GDP thi con so 

na cong ciia Viet Nam vdn la cao so vdi miec 

pho bien dugc khuyen cdo a cdc nen kinh le 

dang phdt trien (tu 30-40%) va so vdi cac 

nen kinh te mdi ndi: 

Bdng 1: So sdnh muc ng cong, ngr nirdc ngo î cua Vî t Nam vol ASEAN 

(tinh din 31/12/2011) 

Quoc gia 

Viet Nam 

Philippines 

Indonesia 

Malaysia 

Thailand 

Ng* cong 
(% GDP) 

54,6 

57 

26 

53 

42 

No avt&c ngoai 
cuaCP(%GDP) 

41,5 

32 

28 

31 

26 

b. Ca cdu ng cong cua Viet Nam kem 
ben vUng do ng nudc ngodi co vai tro quan 
Irong vd chiem ty trong cao nhdt. Theo ban 
tin mdi nhit cua Cue Quan ly np va Tai 
chinh ddi ngoai, nam 2010 tinh toan trong 
tdng ng cdng so vdi GDP cd 42,2% GDP la 
np nudc ngoai, tang so vdi con sd 39% GDP 
cua nam 2009 va cao nhit kl tir nam 2006, 

va nam 2011 la 41,5%. Con sd 42,2% GDP 

ciing cao hon nhieu so vdi miic 38,8% ma 

Chinh phiidu kien hdi cudi nam 2010. Do 

vdn vay nude ngoaî  chiem ty trpng kha ldn 

trong ng Chinh phu, nen kinh te Viet Nam se 

dl bi tdn thuong mdt khi kinh te the gidi cd 

bien ddng ldn. 

ODA, phat hanh trii trii phieu Chinh phu 6 nu6c 
ngoii... 



66 NGHIEN CCtU CHAU AU - EUROPEAN STUDIt:> K c v i c n n v i i s i j . ^ u i j 

Bdng 2: Cff cau ngf cong ciia Viet Nam, giai doan 2006-2010 

No chinli 

phu 

No chinh 

phli 

Ngf cliinh 

phu 

No mrdc 

ugoai ciia 

chinli phli 

No nudc 

ngoai ciia 

chinh phli 

Ng mrdc 

ngoai ciia 

khu virc 

cong 

Ngf nudc 

ngoai ciia 

kliu vuc 

cong 

Don vi 

Ty 

USD 

%GDP 

%Na 

cong 

Ty 

USD 

% No 

cliinh 

pliii 

% 
GDP 

%No 

cdng 

2006 

23,7 

39,0 

85,0 

14,6 

61,6 

26,7 

58,2 

2007 

24,1 

33,8 

68,0 

17,3 

71,6 

28,3 

56,9 

2008 

31,2 

36.5 

76,2 

18,9 

60,7 

25,1 

52,4 

2009 

37,8 

40,4 

79,2 

23,9 

60,0 

29,3 

57,5 

2010 

45,3 

44,6 

82,1 

25.1* 

55,4%** 

N.4 

N.4 

Binh 

quan 

32,4 

38,9 

78.1 

20 

61,9 

Nguon: Bo Tar Chinh. Ban iw na nirac ngoai so 6 

Chii thich: * **• So lien 6 lilting Han nam 2010 

No cong cua Viet Nam chiu tdc dong 

lan ve" rui ro ty gid. Co ciu d5ng tign vay 

nudc ngoai ciia Chinh phii chu ydu la cac 

dong tito chii chdt nhu: Yen chi^m khoang 

39%, bjng SDR khoang 27%, USD khoang 

22%, ddng EUR khoang 9%. D6i vdi vay 

nudc ngoai ciia doanh nghiep {chii ylu la 

DNNN duoc Chinh phii bao lanh) chu ydu 

tap trung vao ddng USD (chiem tir 70-80%). 

Giai doan 2005-2010, muc ng nudc ngoai 

tang nhanh mgt phan ciing vi nhung riii ro tir 

ty gia hdi doai ndi chung, dac biet la ty gia 

USDA'en'. K l tir dSu nam 2010 din cuoi 

thang 6/2011, ba ddng ti ln chii chdt gim 

* Tang til mile 119 Yen/USD nim 2005 len 81 
Yen/USD nam 2010, khiin s6 dir ng nu6c ngo l̂ tang 
2,850 ty USD hay tang 11,4% t6ng dir no nirdc ngoai. 
nghTa vu tra ng Chinh phu bang d6ng Yen tang 300-
350 ly dong/nam. 
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EUR, USD va JPY trong gid ng nudc ngoai 
cua Viet Nam da len gia l4n lugt khoang 
12%, 13% va 26% so vdi VND. Dieu nay 
cho thay ganh nang ng nudc ngoai tinh theo 
npi t? dang tang vdi tde dd chdng mat va gay 
sue ep ddi vdi tham but ngan sach va chinh 
sach tien te. 

A'p- cong cua Viet Nam gia tdng 
nhanh mQt cdch "ddng bdo dong" trong 
nhieng ndm gdn ddy. Giai doan 2007-2010, 
np cdng cua Viet Nam tang tit 33,8% len 
54,6% GDP. Tdc dO tSng binh quan cua giai 
do?n 2007-2010 la 15%/nam. Dang luu y la 
vay np tir Trung Qudc gia tang nhanh trong 
may nam gan day (khoang 1,2 ty USD). Nhu 
v̂ y, tdc dp gia tang ng edng (15%/nam) 
dang dan "bat kip" tdc dp tang thu ngan sach 
(17-21%), cd nghia vai ba nam niia ngudn 
tang thu chi dii de bii tra ng. 

Ng dugc Chinh phu bdo ldnh gia tdng 
nhanh chdng trong nhung ndm viea qua, dieu 
nay lam gia tSng nghia vu ng du phdng ciia 
ngan sach nha nudc. Cy the, khoan ng eiia 
doanh nghiep, td chiic tin dung vay trong 
nudc, nude ngoai duge Chinh phu bao lanh 
da tang tir 1,4%. GDP nam 2001 len 4,2% 
GDP nam 2005 va 11,3%. nam 2010 (B0 Tai 
chinh, 2012), trong do chu y^u la DNNN 
(chiem 90%), trong khi doanh nghiep cd 
phan tu nhan chi ehiem khoang 10%. 

2. Nguyen nhdn 

u. Mo hinh kinh te dua nhieu vdo von 
ddu tu, trong khi ddu tu cong ddn trdi, kem 
hieu qud, khong ddm bdo tinh bin vUng 
ng cong 

Trong giai doan 2001-2010, tdng dau tu 
toan xa hdi ciia Viet Nam vao dien cao nhdt 
th^ gidi, trung binh d mure han 40%) GDP 
(Bieu dd 1) va cd tdc dp tang tren 18%/nam, 
trong do, ty trpng dau tu cdng ludn diing d 
miic cao, xap xi 40% trong tdng dSu tu toan 
xa hdi (Bang 3). Trong bdi canh tidt ki?m 
trong nudc chi dat khoang 28,5%. va chi tang 
vdi tdc dp xap xi 16% thi su chenh lech giua 
tiSt kipm va dau tu trong nen kinh te dupe bii 
dap bdi su gia tang nhanh vay ng nudc ngoai 
(trong dd chii yeu la vay ng Chinh phii hoac 
cac khoan ng do Chinh phii bao lanh - dan 
den gia tang ng cdng) va tang cung tien trong 
nudc (dan den lam phat). Cimg vdi quy md 
ldn la su dan trai ciia dau tu cdng tren tat ca 
eac ITnh VUG tir nhiing ho t̂ ddng cdng ich 
nhu an ninh - qudc phdng, y te, giao dye... 
den cac hoat ddng mang tinh kinh doanh 
thuan tiiy nhu cdng nghidp khai khoang, chS 
bien, dich vu, giai tri..., dac biet ty trpng dau 
tu cdng trong ITnh vuc kinh doanh bat dpng 
san, tai chinh, ngan hang, xay dynng tang 
manh tir 1,9% nam 2006 len 4,8% nam 
2010^ 

' Day id con s6 dupe phSn b6 chfnh thuc, luy nhien, 
theo nhieu chuyen gia, con so nay len toi tren 10% do 
nhieu DNNN chuyen doi myc dich sir dyng ciia cSc 
khoan d^u tu v& dua v^o ITnh v^c chiing khoan, bdt 
d^ing san de d^u co kiem W\ trong giai do^n tdjig 
trucmg n6ng cua nin kinh t^ (Le Xuan Ba, 2013). 
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Biiu as 1: Ty le dau tir toan xa hgi tren GDP (giai dogn 2000-2012) 

Figure 8: iiivestment4o-GDP (%S 
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Source: GSO, and WB 

Ngudn: Ngdn hdng The gidi, 2012 

Bdng 3: Ctf cau dau tu cong (2005-2012) 

Bau tie cong 
/Tong aiu tu 

Trong do: 

Ngan sdch 

Tin dung NN 

DNNN 

2005 

47,1% 

54,4% 

22,3% 

23,3% 

2006 

45,7% 

54,1% 

14,5% 

31,4% 

2007 

37,2% 

54,2% 

15,4% 

30,4% 

2008 

33,9% 

61,8% 

13,5% 

24,7% 

2009 

40,6% 

64,3% 

14,1% 

21,6% 

2010 

38,1% 

44,8% 

36,6% 

18,6% 

2011 

38,9% 

52,1% 

33,4% 

14,5% 

2012 

37,8% 

54,8% 

45,2% 

Ngudn: Tong cue Thong ke Viel Nam 

Mo hinh tang tmong vira tham dung '^''^° ^^° ''^° ^ ^ ^"^ V'?' ^ ^ ™' 

vdn, vita tham tiung lao dong to ra khong ^'^" "^anh tranh Chau A, nang suit va hieu 

con hieu qua truoc yeu cto tai ca ciu nSn 1"^ '̂ "^ ^^° "l^" ' " "™ *™g ™ ™" ^'''" 

kinh ts manh me va chuySn d6i sang mo hinh '=™g ™' "™8 ™^ ^ '^ ' ^ ^ ^ ^^ S ' ^ '""^ 

tang trudng trong giai doan phat trien mdi. 
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hai thap nien trd lai day^. DiSu dang ndi la 

con sd nay cao hon rat nhieu so vdi con sd 

tuong ung cua cac nudc cdng nghiep mdi 

(NlCs) d chau A trong thdi ky ehuyen ddi 

1961-1980^ 

Ben canh dd, ddu tu cdng cdn mang tinh 

dan trai va mang tinh cue bd, dja phuong, 

thieu quy hoach va su tuan thii quy hoach 

t6ng the, mang tinh chien lupc vimg/mien va 

qudc gia (tieu bieu la cac nhdm du an ve khu 

cong nghiep, cang bien, san bay...), dieu nay 

din den h$u qua la nhieu du an dang thi cdng 

dd thieu vdn, keo dai; nhieu du an da dupe 

hoan thanh nhung hieu qua su dung thap, 

khong ket ndi duoe vdi he thdng ca sd ha 

tang qudc gia (Nguyen Xuan Thanh, 2013). 

Theo bao cao eiia Bd Ke hoach va Dau tu, 

tinh den thang 4/2012, cac du an cham tien dp 

CO xu hudng tang len. Trong sd 302 du an d 

nhdm A dupe kiem tra (nhdm dimg vdn ngan 

sach Nha nudc) thi phat hien 93 du an cham 

tien dp (chiem 28,1%)), cao hon so vdi ky bao 

cao nam 2010 la 19,35%, nam 2009 la 

11,55% va nam 2008 la 16,73%. 

b. Die todn ngdn sdch chua sdi thuc le, 

ky ludt tdi khoa chua dugc ludn thit nghiem 

minh 

(i) Chi ngdn sdch luon vugt du lodn: 

2011: 9,7% (70.400 ty dong); Nguyen tae eo 

ban cua quan ly np cdng ben vimg dd !a no 

cdng ngay hdm nay phai dupe tai trp bang 

thang du ngan sach ngay mai, nhung thuc te 

tai Viet Nam, tham hut ngan sach da trd 

thanh kinh nien va miie tham hut da vupt xa 

ngudng "bao ddng dd" 5%> theo thdng ic 

qudc te (bang 1), de dpa den tinh ben virng 

cua no cdng . 

' Trong giai doan 1991 - 1995, he so ICOR la 3,5 thi 
dfin giai doan nam 2007 - 2008, h? s6 nay la 6,15; 
Nam 2009, he s6 ICOR tang vpt !en 8; Nam 2010 he 
so nay la 6,2. Va dî u dang noi a day, neu he so ICOR 
chung ciia ngn kinh tl la 8, thi ICOR ciia khu vuc 
kinh xk Nh4 nuac len tori 12. Di§u nay chimg to khu 
vyc cong sir dung von chu yeu tir di vay nhung viec 
su dung lai khong co hieu qua, dau Iu dan trai, that 
thoat lang phi; va chinh sy k6m hi|u qua ciia dau tu 
cong, dac biet la dSu tu DNNN, da keo miic d6 hieu 
qua cua d̂ u tu to^n xa hpi xuong th^p. 
' Vi du, trong giai doan nay h? s6 ICOR ciia Dai Loan 
la 2,7 va ciia Han Qu6c la 3; hay gan day hon la 
ICOR ciia Thai Lan trong giai doan 1981-1995 la 4,1 
va ciia Trung Qu6c trong giai doan 2001-2006 la 4; 
trong d6, hi?u qua diu tu ciia khu v\rc kinh tl nha 
nii6c th^m chi con thSp hon nhî u so \6\ khu vyc 
kinh \.k ngoii nhi nudc va khu v\rc c6 von dau tu 
nudc ngoai. 

Do np cong dupe tinh to^ dua tren gia tri cpng don cua 
cac khoan thSm hut ngan ŝ ch qua cic nam nen tham hut 
ngan sich keo dii vi ting cao trong nhiing nam gan day 
da khien miic np cong ciia Viet Nam tang cao Tong chi 
tir ngu6n trii phieu Chinh phu trong giai doan 2003-
2010 vao khoing 180 nghin ty dong. Nam 2011, chi 
tiir ngu6n trai phieu Chinh phu u6c vao khoang 45 
nghin ty d6ng; Giai dogn 2011-2015 khoang 225 000 
ty d6ng. 
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Biiu dd 2: Tinh hinh n<y cong v^ npf nirorc ngoai cua Viet Nam nam 2001-2010 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 

-•—No-c6ng (T9 USD) -•—Np- no-CTC ngoai (T9 USD> —A—No- cdng (%GDP) 

Ngudn: EIU, 2011. 

Theo Bieu dd 2, tdng no cdng cua Viet 

Nam da tang tir khoang 40%> GDP cudi nam 

2007 len tdi 57%. GDP vao cudi nam 2010 

va chi giam ddi chiit vao nam 2011 do lam 

phat tang cao. Cimg thdi gian dd, no nudc 

ngoai cua Viet Nam ciing tang tir 32%i len tdi 

gan 42% GDP. Tuy nhi§n, cdc to chuc quoc 

te dua ra nhihig con so thdm hut ngdn sdch 

cao han nhieu so vai con so cong bo chinh 

thirc cua Bo Tdi chinh (3,7%. GDP nam 

2009): Ngan hang Phat tri^n ChSu A (ADB) 

va Quy Tien t# Qudc te (IMF) cdng bd con 

sd tuong ung lln luot la 6,6% va 9,0%) GDP 

va cho thay tham hut ngan sach cua Viet 

Nam vao dien eao nhat so vdi cae nudc trong 

khu vyc (trung binh khoang 6% GDP/nam). 

Ty le bpi chi ngan sach cua Viet Nam cCuig 

cao gap 6 lan ciia Indonexia, gap 3 ISn cua 

Trung Qudc va gdp khoang 2 lin so vdi Thai 

Lan (Pham Th^ Anh, 2012). 

(ii) Ddu tu bdng trdi phiiu Chinh phu 

(TPCP) trong giai dogn 2004-2010 cao gdp 2 

ldn muc lieu de ra, sd du an vuprt danh muc 

su dung vdn TPCP la 333 du an. Ddng thdi, 

bao lanh Chinh phu cung duoc cap kha tran 

lan cho cac DNNN (Le Xuan Ba, 2013). Theo 

sd lieu do Bd Tai chinh cdng bd (2012), tinh 

den 31/12/2013, tdng sd du an da dupe Thii 

tudng Chinh phu chap thuan cap bao lanh la 

193 dir an, trong dd gdm 78 du an da cap bao 

lanh vdi sd tien cam kit bao lanh khoang 8 ty 

USD. Nhu vay, cdn 115 du an da dupe phe 

duyet chu truong bao lanh nhung chua dupe 

cap bao lanh, nhijng du an nay, nlu dupe cap 

bao lanh se cd gia tri len tdi vai chuc ty USD. 

(iii) Gidi ngdn ODA chdm ldm gidm 

hieu qud khodn vay vd tdng chi phi vay no. 

Tinh den cudi nam 2011, muc giai ngan chi 

chilm khoang 47% tong sd vdn cam kit, thap 

hon muc giai ngan ODA bmh quan cua cac 

nudc trong khu vuc. Ddng thdi, ty 1? giai 

ngan chi dat 72% so vdi tdng vdn ky kit. 

Nguyen nhan dan den tinh trang giai ngan 
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cham la do: thieu vdn ddi ung; giai phdng mat 

bang cham; nang lire, each thuc diSu hanh ciia 

cac ban quan ly du an d Trung uong va dia 

phuang, nhat ia cac dia phuong, hay thay ddi; 

cham tien dp do su thieu ky luat tai chinh 

trong dau tu da gay that thoat, lang phi ldn. 

Dieu nay phan anh nhimg van de nghiem 

trpng ve ky luat tai chinh trong dau tu cdng va 

trong boat ddng ciia cac DNNN. 

(iv) Mpt nghich ly dang tdn tai la sau 

hon 20 nam ddi mdi, chuyen tir n^n kinh te 

ke hoaeh hda tap trung sang nen kinh te thi 

trudng, quy mo chi tieu chinh phu Viet Nam 

lgi ldng mgnh tic khodng 22% GDP ndm 

1990 len tai han 30% GDP ndm 2010. Sy 

gia tang nhanh va dung d muc cao cua eon 

sd chi tieu Chinh phu (ca theo tuong doi va 

tuy t̂ doi) trong nhiing nam gan day trong 

khi hî u qua eua nd Iai rat thap dang la mpt 

hong nhiing ylu td chinh, true tiep hoac gian 

tiep, gay ra bit dn vi md trong thdi gian qua 

d Viet Nam. Vdi quy mo lan vd ddn trdi 

trong nhiiu linh vifc nhu hien nay, viec ndng 

cao hieu qud cua chi tieu chinh phit Id dieu 

vo ciing kho khdn}^ Ddng thdi, thuc trang 

nay cung dang hudng ngudn luc cua xa hOi 

tu khu vuc tu hieu qua ban sang khu vuc 

cdng kem hieu qua; va tao sue ep tang thu 

trong tuong lai, lam giam ddng co khuyen 

khich boat ddng eiia khu vuc tu nhan. 

Khu vuc Doanh nghiep Nhd nudc 

hogt dong kem hi$u qud 

Diem dl tdn thuong nhat ddi vdi sy ben 

vung cua np cdng, np Chinh phii, np nudc 

ngoai qudc gia cua Viet Nam thdi gian vira 

qua ciing nhu sap tdi chinh la van de quan tri 

tai ehinh va hieu qua dau tu, san xuat kinh 

doanh ciia 91 tap doan, tdng cdng ty nha 

nudc. Day cung chinh la diem quyet djnh 

miic dp xep hang tin nliiem qude te cua khu 

vuc doanh nghiep Viet Nam ndi chung, khu 

vuc DNNN ndi rieng. Cu the: (i) Hoat dpng 

vay np nhieu, dau tu kem hieu qua, ty 1$ ng 

phdi trd tren von chit sd hOu cao'^; (ii) Tong 

ng vay ngdn hgn cao han long ng vay ddi 

hgn (nam 2009: 429.556 ty ddng so vdi 

383.090 ty ddng) - Bdy Id ca cdu ng khong 

ben vung. Miic chenh lech dy kien se cdn 

cao hem trong 3 nam 2010-2012'^ 

Ben canh hieu qua diu tu thip (the hien 

qua chi sd ICOR nhu da phan ticb d tren), 

DNNN cdn yeu kem trong khd ndng tgo viec 

ldm cho nin kinh re.''* Nguyen nhan chinh 

cua tinh trang nay dupe xac djnh la do budng 

ldng cdng tac quan ly, co che giam sat ddi 

vdi DNNN, khien cac tap doan kinh te nha 

" Dli gan day Quylt dinh 1792 ciia Chinh phii da 
bu6c dau khic phyc tinh tr^ng nay. 

'̂  Trong s6 81/91 t|ip doan, t6ng c6ng ty (TCT) co 
bio cio, CO 08 t|p doan, TCT co ty I? np phai tra tren 
v6n chu sor hiiu la 3-5 lin; c6 05 tap doan, TCT c6 ty 
1? 5-10 lan, dac bi^t co 08 tap doin, TCT co ty 1? tren 
10 lin. 
'̂  Do cac khu vuc, thanh phin doanh nghidp deu chu 
yeu phii vay ngan h^, vi cac chCi nq chuyen tir cho 
vay trung va dai b^n sang cho vay ngSn h^n de phong 
ngira rui ro. 
'* Cu the, mic dii chiem xap xi 40% t6ng diu tu ci 
nuoc nhung khu vyc DNNN chi tao ra khoang 10% 
vi?c lam cho toan xa hOi; trong khi khu vyc tu nhin 
voi 35% tong dau tu nhung t̂ o ra tdi 87% viec lam 
cho toin nin kinh te. (Tong cyc Thong ke (2000-
2010) 
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nudc thay vi tap trung vao boat ddng kinh 

doanh cdt loi nham tao ra nhiing miii nhpn 

cho nen kinh te, lai dau tu dan trai vao cac 

nganh nghe kinh doanh khdng phai the manh 

ciia minh nhu dau tu tai chinh, ngan hang, 

chiing khoan, bat dpng san, khoang san, xay 

dung, thuong mai...' ̂  

3. Nhan xet 

Tu nhiing phdn tich tren, co the thdy 

rdng phucmg thiec ddu tu cong vd chi lieu 

ngdn sdch nhu hien nay se khd dam bdo tinh 

ben vieng cua ng cong. Kha nang tra np ciia 

Viet Nam chju nhieu nii ro: (i) Kha nang tra 

np se giam neu tiep tuc phuang thiie diu tu 

cdng, dau tu DNNN va chi tieu ngan sach 

nhu hien nay; (ii) Tinh bin vung ciia no 

edng giam nlu chit lupng chinh sach va thl 

che khdng kip thdi dupe cai thien. 

III. Nhan dinh, du bao xu hirdng 

1. Tinh ben vUng na cong cua Vi^t 
Nam dang giam 

u. Khd ndng trd ng cua Viet Nam chiu 

nhieu rui ro vi mo hinh tdng trudng chua co 

nhiing budc chuyen cdn bdn, todn dien vd 

tnen vong vi cdc ngudn thu ngdn sdch kem 

ben virng. 

Sau 2 ndm thuc hien tdi cdu true ddu tu 

cong vira qua (2011, 2012), nhimg nd lyc eai 

thien hieu qua dau tu cdng thdng qua doi 

mdi CO chl de tranh diu tu dan trai va lang 

phi khdng thuc su ro rang va ehua ed kit 

qua, the hien qua dau tu cdng trong KCN, 

KKT, cang bien, dien nang (Nguyen Xuan 

Thanh, 2013). Ddng thdi, chu truang "md 

rpng tdi da pham vi va co hdi cho dau tu tu 

nhan vao co sd ha tang" thdng qua cac du an 

theo hinh thiic Hpp tac cdng - tu (PPP) chua 

cd khung khd chinh sach/quan ly ddng bg 

kem theo, cac du an dang ducfc thi dilm 

phan ldn cd ty Ie vay npf rat ldn, chii diu tu 

gan nhu khdng phai vdn tu cd cua minh dl 

chiu nii ro'^ (dac biet la trong cac dy an giao 

thdng). 

Cac giai phap tang thu ngan saeh la 

khdng kha thi trong ngdn va trung ban. DI 

xuat tang thu ngan sach se khdng chi vIp 

phai su phan ddi ciia ea nhan va doanh 

nghiep ma cdn khdng kha thi trong thuc tien. 

Hien nay, cac khoan chi tir thue, phi cua Viet 

Nam udc khoang 21,5% GDP, cao hon nhilu 

lan so vdi cac nude khae trong khu vyc" 

ddng thdi, mdi ngudi dan Viet Nam hien nay 

cung dang phai ganh ty le thul/thu nhap cao 

gap tir 1,4 den 3 lan so vdi cac nudc trong 

khu vyc (Pham Thl Anh, 2012). Ben canh 

dd, neu phan tich ky hon ve cau phin ciia 

tdng thu ngan sach, cd thl thiy 2/3 tdng thu 

ngan sach ciia nudc ta din tir nhimg nguin 

Cac ho t̂ dgng nay chu ygu mang tinh diu ccr vi 
ki€m I6i ngan han, phyc vy cho mpt s6 nhdm Igri Ich 
trong t̂ p doin. 

Dieu nay CO hai h | lyy: (i) Dpng co ciia chu diu tit 
sg nam nhik vio huong \q\ trong qui trinh xay dyng 
dy in, chii khong phai la thu h6i v6n trong qui trinh 
khai thac sau nay, va (li) Ganh n3ng nq vay vi rui ro 
tiem an trong ftrorng lai Ii khdng nh6. 
" Ty 1$ nay cua Vi?t Nam li 21,5% GDP trong khi 
cua Thii Lan cht la 15%, Trung Qu6c va J^alayxia la 
15,5%, Philippin li 13,3%, Indonexia li 11,8%, va 
cua An Dp chi la 7,3%. 
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kem ben virng, dd la: thue gia tri gia tang, 

VAT (23%), thul thu nhap doanh nghiep, 

CIT (30%), thue xuat nhap khau va tieu thy 

dac biet ddi vdi hang nhap khau. Tariff 

(13%). Ciing vdi viec thuc hien Id trinh eat 

giam thue theo cam ket WTO va cac FTA 

khac ma Viet Nam da tham gia, miic dp 

tham hut ngan sach ciia Viet Nam duoc du 

bao se gia tang hon trong cae nam sap tdi. 

b. He so tin nhiem quoc gia gidm, tiep 

can tin diAng quoc te kho vd chi phi vay ng 

tdng 

Neu nhin be ngoai cac con sd, ty le no 

khong dang ngai vi nam trong pham vi gidi 

han an toan, tham chi neu so vdi cac nudc 

dang phat trien cd cimg he sd tin nhiem BE, 

chi sd np cua Viet Nam van d mire trung 

binh. Ke hoach tra np hang nam khoang 

14%-16% tdng thu ngan sach nha nudc 

(thap ban gidi han canh bao la dudi 30%), 

bang khoang 4,5% kim ngach xuat khau 

(thap han gidi ban canh bao la dudi 15%). 

Day dupe coi la cac chi tieu an toan, va chi 

so np cdng cua Viet Nam duoc xep loai d 

miic trung binh so vdi cac nudc dang phat 

hien cd cimg he sd tin nhiem. Cd the ndi, 

np cdng cua Viet Nam trong giai doan 

2004-2010 CO ban dap iing dupe yeu cau ve 

np bin viing, song chat luong quan ly no 

cong ciia Viet Nam la kem, theo phuang 

phap danh gia mdi ciia Ngan hang The 

gidi.'̂  Kl hoach 2011-2015. no cdng khdng 

qua 65% GDP (no Chinh phu: 55%), nghia 

la tang them 10 diem % so vdi 2010; theo 

Qude hpi: 60% va 50% tuong irng. 

Tuy nhien, khi he sd tin nhiem qudc gia 

xau di se lam tang mire lai suat np nudc 

ngoai: miic tin nhiem np cdng dai han ciia 

Viet Nam d hang B+, nhung mire hang nay 

cd the ha xudng neu Chinh phu khdng tiep 

tuc kien quyet that chat chinh sach tien te, 

kiem che Iam phat, tai lap sy tin nhiem vao 

tien ddng, xir ly kip thdi nhirng van de trong 

he thdng ngan hang thuang mai. 

Ap dyng phucmg phip dinh gii tinh trgng quan ly ngr 
va hi^u qui ng cong cho cic nuoc ngheo co ty le np cao 

(HIPCs) cua Ngan hang The gioi (2005) co the thiy. 
trong giai doan 2004-2010, ba chi bio ve linh on dmh na 
nuac ngodi ciia Vi^t Nam deu a mire kem hieu qua va 
dang ti?m can voi gioi hgn cua ngu&ng an toan: ty le 
X/GDP ciia Viet Nam luon 6 muc cao, trung binh la 
64,28%; trong ichi ty le DBR/GDP trung binh 6 mire 
31,75%, thip nhit li 22,35% vio nam 2009. Do d6, Viet 
Nam d^p iing dupe hai dieu kien X/GDP 30% va 
DBR/GDP 15%. Trong khi do, ty le NPV/X 150% 
(NPV/X thip, luon duoi mCrc 60%) va NPV/DBR 250% 
(NPV/DBR luon duoi 150%) (Bdng I, 2, 3 - Ph\i luc). 
Co the noi, np cong ciia Vi?t Nam dang tiem can cac 
ngu6ng mit an toan' ca np trong nu6c vi np nu6c ngoai 
tigp tuc xu hudng tang trong giai doan 2011-2015. Dya 
vio chit luong chinh sach vi thg che (cich tiep cin m6i 
ciia Ngan hang The gioi) - c?ch tifip can niy dua ra gia 
Iri miic nguOng dua vao ty le np truyen thong de lam co 
so danh gia the che vi chinh sach ciia quoc gia, vi phan 
lam 3 miic thyc hien chinh sach: kem, manh vi vira 
(Bdng 4 - Phu luc). Trong truimg hpp ciia Viet Nam, tir 
nam 2004 dfin nam 2010, ba chi so np cong eita Vi^t 
Nam la NPV/GDP 30% trong khi NPV/X < 60%, 
NPV/DBR <150%. Digu nay cho thiy the cha vi chinh 
sich quin ly np nuoc ngoai cua Vi|t Nam xep vao chi s6 
CPIA3, tire la o miic kem (Mai Thu Hien, 2012) 
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Bdng 4: Xu hirong xep hang hf so tin nhiem ciia Vift Nam thdi gian qua 

Vietnam country risk rating 
2009 2010 2011 2012 

S&P 
Moody's 

Fitch Ratings 

BB 
Ba3 
BB-

BB 
Ba3 
BB-

BB-
81 
B+ 

BB-
B2 
B+ 

Source: S&P, Moody's and Fitch Rating 

Ngudn: Vietnam Market in 2013, Mirae Asset Securities, 15 Jan. 2013, tr. 1. 

Ca cau ng cua Viet Nam chu yeu la ng 

dii ban voi mure lai suit uu dai tir 1-

2,99%/nam (chiSm khoang 65,5% tong du 

ng). Tuy nhien, do Viet Nam da gia nhap 

nhom nu6c co thu nhap trung binh, diiu kien 

cho vay na cua cdc doi tdc ngdy cdng ngat 

ngheo han vd ldi sudi trung binh np: nudc 

ngodi cua Chinh phu dang co xu huang tdng 

len (nhieu ddi tac da chuySn tu quan h$ cho 

Vi$t Nam vay ODA sang hinh thiic kem uu 

dai hom, vai tro chu dao hi$n nay cua ODA 

s6 giam dan ); cpng voi viec uy tin ng qu6c 

gia bi anh huong do mpt sS bit 6n cua kinh 

te vl mo va su kipn Vinashm (tit BB+ xu5ng 

con BB) khiSn lai suit trung binh ng nuoc 

ngoai cua Chinh phil co xu huong tSng (da 

tang tir 1,54% nam 2006 len 1,9% nSm 2009 

Theo danh mvc ng cong nam 2009 cua Bp Tai 
chinh, 60,3% ngr cong Id ODA vd 29,8% dugc tai 
trg tir trSi phieu trong nu6c. Tuy nhien nhttng d̂ r 
bio chinh thl̂ c cho thdy nguon tin dyng uu dai ttt 
ODA (cam ket mdi) se giam m̂ nh trong giai doan 
niy din nSm 2020, thay vio d6 la cic khoan vay 
k̂ m uu dll va v6i thiri han, Sn han ngin hon sg lam 
ting nii ro ng cong. 

va tang tod 2,1% nam 2010). Di§u dang lo 

ngai la, trong khi ty lp v6n vay ODA tang len 

tit 80% giai doan 1993-2000 len 81% giai 

doan 2000-2005, va d?t miic cao nhit 93% 

giai doan 2006-2009, thi vdn vien trg khong 

hoan lai Iji giam xu6ng vcri ty lp tuong ling 

trong cac giai d o ^ la 20%, 19%, va 7,1%. 

2. Nguy ca ve khung hodng ngr cdng tai 
Vi^tNam 

Qua phan tich tmh hinh kinh tk cQng 

nhu tmh hinh ng cong va quan ly ng cong 

cila Viet Nam a trSn, c6 fhk thiy ring nin 

kinh te Vi^t Nam hien dang co mot sd dgc 

diem gidng vai cdc nudc PIIGS (cac nuoc 

chau Au CO ty lp ng cao, bao g6m Hy Lap, 

Ailen, B6 Dao Nha, Tay Ban Nha, Y) khi 

lam vao khiing hoang ng cong, do la: (i) 

rang truang GDP giam kS tir sau khung 

hoang tai chinh toan ciu nam 2007 din nay; 

(ii) Tham hyt ngan sach va ng cong Ion, tang 

manh tit nam 2001 din nam 2010; (iii) Lam 

phat luon co xu huong tang manh, luon cao 
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tren 8% k^ tir nam 2006 den 2011; (iv) Ty le 
tiet ki$m rong da dugrc dieu chinh th^p chi 
12-14% GNI m5i nSm, thap han 5% so v6i 
tnmg binh ciia chau A. 

Ngoai nhung d^c diem gi6ng voi PIIGS 

vk kinh te, ng cong ciia Vift Nam con co hai 

v ^ de khac can dac bi?t quan t&ti, do 1̂ : (i) 

Co cau ng nuac ngoai trong tong ng cong 

cua Viet Nam chiem ti trpng ldn va dang 

tang nhanh (nhu da phan tich a tren), trong 

khi hieu qua dau tu cua cac du an sur dung 

von tCr cac khoan ng lai thap; (ii) ODA s6 

din dan bi giam di cac khoan vay im dai do 

tra thanh nuac co thu nhap trung binh; thay 

vao do la c^c kho^ vay thuang m î vai iai 

suat cao han, thai gian ngan han. 

Tinh ben viing ciia ng cong dang suy 

giam, dac biet trong boi canh khung hoang 

ng c6ng dang co nguy ca lan rdng a chau 

Au, cgng voi nSn kinh te trong nuac dang 

gap kho khan, su viec lai rat dang ngai. Hon 

nua, de bu dap tham hyt ngan sach, trong khi 

dieu ki?n vay ng trong nuac bi thu h^p do 

kinh tl dang gap kho khan, nhieu kha nang 

ph3n ng nuac ngoai se tang len. Truac tinh 

hinh nay, kh6ng it y kien cua cac chuySn gia 

tai chinh cho ring Viet Nam dang dung 

tnrac nhihig riii ro ng tiem an. 

3. Mgt so khuyen nghf chink sdch - cdi 

cdch tdi chinh cong 

(a) Truac mdt, cdn nhanh chong chudn 

hda h$ thong thong ke ng cong theo thong le 

quoc ti di ndm bdt dugc thtrc chdt vdn de ng 

cong hien nay vd chieu huang sdp tai nham 

phan anh dugc day du tinh dl bi t6n thuang 

truac nhung "cii s6c" ho^c biln c6 bit nga, 

tir do xay dyng chien luge ve ng cong cung 

nhu CO nhiing chinh sach, bien phap quan ly, 

kiem soat phu hgp. 

(it) Tdng cudng the che qudn ly vd gidm 

sdt ng cong, hinh thdnh ca quan qudn ly ng 

cong thong nhdt nham khac phuc nhiing bat 

cap hifn trong he thong quan ly nha nuac ve 

ngan sich n6i chung va ng cong noi rieng^", 

tix do khac phuc dugc lgi ich phan tan, cue 

bo, tinh thieu thong nhat ciia h$ thong ngan 

sach, .phan iing kip thoi va hieu cjua hon 

truac nhung dien bien cua tinh hinh ng cong; 

Nghien cmi hinh thinh bg may thong nhat 

chi dao, quan ly va giam sat cac dan vi tham 

gia quan ly ng cong hien nay, trong do can 

tang cuong bg may cua Chu tich nuac va 

Quoc hoi trong viec giam sat tinh ben viing 

ciia ng cong, ng quoc gia, vi Chii tich nuac 

la ngitcri nhan danh Nha nudc ky ket va phe 

chuan cac hi?p dinh vay ng quoc te va Quoc 

hgi CO vai tro giam sat doi vai cac khoan chi 

ngan sach, dau tu cong ciia Chinh phii. 

(c) Ve trung vd ddi hgn, tdng cuang tinh 

ben vOng cua ng cong phdi gdn vai qud trinh 

tdi ca cdu ddu tu cong, tdi chinh cong vd tdi 

^ Hi?n nay, cdc cof quan quan 1̂  n<^ nudc ngoai cua 
Vi§t Nam khi phSn t ^ va cyc bg; co quan chii tri 
dam phin vay thupc Ngan hing Nhi nu6c; ca quan 
quan ly ngf vay thuge BO Tai chinh; ccr quan giii ngan 
cac khoan vay nay thuge Bg Ke ho^ch vi Dau tu, vi 
trong nhieu tru6ng hgp thuge ve bp/nginh/dia phucmg 
chu quan ciia d\r an (Nghj djnh 35/ND-CP 2011) 
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cdu triic khu vice DNNN de gidm boi gdnh 

ndng ngdn sdch. Cu the: (i) Tai cau tnic dau 

tu cong theo huong dau tu c6 trpng diem, 

tranh dan trai (D£ an tai cau tnic dku tu cong 

dang dugc triSn khai); (ii) Khuyin khich 

ngu6n luc tu nhan tham gia vao cac du an ca 

so ha ting, giao thong van tai... thong qua 

khuyin khich mo hinh hpp tac cong - tu 

(PPP) dl giam bdt ganh nang ngan sach; (iii) 

Diy manh tiln trinh tai cau tnic DNNN theo 

hudng tinh gpn, hieu qua, dong vai tro chii 

dao trong nhung linh virc mui nhgn, chien 

luge (Be an Tai cau tnic DNNN). 

(d) Thay doi quan diem tiep can tinh 

ben vUng ng cong theo hudng. chdt lucmg 

chinh sdch vd the che phdt Irien se quyet 

djnh ndng luc trd ng cua mot quoc gia. Cu 

the la nang cao muc dp cong khai, minh bgch 

Irdch nhiem gidi trinh trong qudn ly tdi khoa 

vd ng cong: (i) Tien tdi ap dung nhiing chuan 

muc quoc te (nhu trong Hudng dan Quan ly 

ng cong ciia 2003) cung nhu Cam nang Minh 

bach tai khoa (2007) ciia IMF); (ii) Dam bao 

trach nhiem giai trinh ciia cac cap, ca quan, 

dan vi trong viec hoach dinh va thuc thi 

chinh sach dau tu cong cung nhu phe duyet 

nhung ke hoach, du an cu the; (iii) Tach bach 

ro rang giiia khu vuc hanh chinh vdi phan 

con lai ciia khu vuc cong va giua khu vuc 

cong vdi phan con lai ciia nen kinh tl; (iv) 

Hoan thien khung kho phap ly va h? th6ng 

giam sat cac khoan dugc Chinh phii bao lanh 

va cac khoan vay khong dugc Chinh phu bao 

lanh cua DNNN; (v) Minh bach han nua 

thong tin tai khoa^'; (vi) Tang cudng kha 

nang can thiep iing pho vdi nhung nguy co 

gay khung hoang ng cong. 

(e) Thay ddi ca cdu ng cong iheo huang 

bin vUng: Tang ty trgng ng trong nudc va 

giam ty trgng ng nudc ngoai. De thay doi ca 

ciu ng cong, chinh phii Viet Nam nen phat 

hanli trai philu Chinh phu ghi bang npi te 

nhieu ban (theo do, trude mat can plidl trien 

thi truang trdi phieu trong nuac). De nang 

cao chat lugng cac dgt dau thau mua trai 

philu Chinh phu, Chinh phii nen dua ra mpt 

muc lai sudt phu hpp hon vdi lai suat th; 

trudng va yeu cau ciia nha dau tu. 

(f) Phdt trien ndi luc nen kinh le: Tang 

hieu qua trong san xuat ndi chung va ham 

lugng gia tri gia tang trong xuat khau noi 

rieng. Dau tu phat trien cac nganh cong 

nghiep ho trg; Tang ham lugng cong nghe 

cao trong san xuat de xuat khau dugc nhieu 

san pham tinh va it san pham tho hon; Day 

manh ban nua hoat dgng xiic tien thuang 

mai, nang cao nhan biet va thuc hanh ve van 

de thuang hieu cho cac san pham cua Viet 

Nam tren thj trudng thl gidi./. 

' ' G6m: Du ng va dong chu chuyin ng, kS ci s6 lieu 
vS bao lanh ng ciia Chinh phu trinh co quan lap phap 
va cong khai cho cong chiing. 
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PHV LVC 
Bdng 1: Mgt so chi so flo lirftng hifu qua quan ly ngf cong cua Viet Nam giai doan 2004-

2010 theo mii-c ngu-ong ciia cac nud'c HIPCs (%) 

NPV/X 

NPV/DBR 

NPV/GDP 

J\qr t rong 

nirffc/GDP 

Nff t rong 

niroc/DBR 

X/GDP 

DBR/GDP 

2004 

55,08 

116,42 

32.32 

10,31 

37.12 

58,69 

27.77 

2005 

51,03 

92,48 

31,28 

12,54 

37,07 

61,28 

33,82 

2006 

50,91 

89,96 

33,07 

12,66 

34,44 

64,95 

36,76 

2007 

45,96 

81,29 

30,72 

19,14 

50,65 

66,84 

37,79 

2008 

35,44 

67,56 

24,12 

21.09 

59,07 

68,06 

35,71 

2009 

51,41 

137,74 

30,79 

19,67 

88,01 

59,88 

22,35 

2010 

40,49 

101,28 

28,43 

25.67 

91.42 

70,23 

28,08 

Trung 

binh 

nam 

2004-

2010 

47,19 

98,10 

30,10 

17,.̂ 0 

56,82 

64.28 

31,75 

Ngudn: Mai Thu Hien & Nguyen Thf Nhu Nguyet. 

Bdng 2: Mirc ngiroug phu thupc v^o chinh sach va the che 
theo chuan ciia cac nirac HIPCs (%) 

Miic ngudng (%) 

NPV/GDP 
NPV/X 
NPVDBR 

Danh gia sire manh the chl va chat Iircng chinh sach 
Kem 
CPL\<3 
:iQ% 

lOCii 
200% 

Vira 
3 < CPL4 < 3.9 
45% 
200% 
275% 

Manh 
CPIA>3.9 
60% 
300% 
350% 

Nguon: Ngdn hang the giai (2005) 

Bdng 3: Muc ngw&ng ngr trong nud'c theo chuan cua HIPCs (%) 

Ty le 
No tioug nitac/GDP 

Np tioug mroc. DBR 

Mii-c nguo-ng 

20%-2.';°o 

92% - 167»o 

Nguon: Ngdn hdng the gi&i (200!>) 



Ql^ eenjq. eua. ^Ut Qttutt.. 

Chu thich 

HIPCs (Heavily Indebted Poor Countries): Cac nuac ngheo co muc np nuac ngoai cao. 

CPIA (Country Policy and tostimtional Assessment): Danh gia ThS che va Chinh sach Qu6c gia. 

NPV/GDP: Ty lg np nuoc ngoai / T6ng san pham qu6c npi. 

NPV/X: TJ' 16 np nuac ngoai / Xu4t khiu; (An toan: nho han 150%). 

NPV/ DBR: Ty le np nuac ngoai / Thu ngan sach Nha nuoc; (An toan: nho han 250%, khi 

dap ling 2 dieu kien: 

X/GDP (Ty le Xuit khiu / Tong san phim qu5c ndi): Ldn hon hoSc bing 30%. 

DBR / GDP (Ty le thu ngan sach / T6ng san phim qu6c ngi): It nhit dat 15%. 

Phdtt tich so li§u 

- Binh quan 2004-2010, Vigt Nam dap ung 2^digu kien X/GDP: 64,28% (ldn ban nguftig 

30%) va DBR/GDP: 31,75% (ldm hon nguong 15%); 

- Trong khi NPV/X luon dual 60% (nho hem nguong 150%) va NPV/DBR luon duoi 150% 

(nhd hem nguong 250%); 

- Np trong nuoc / Tong san pham quoc ngi: 

Trung binh 2004-2010: Tiem can nguong mit an toan (17,30%); 

2010: bit dau vupt nguong an toan (25,67%). 

- Np trong nupc / Thu ngan sach: 

Trung binh 2004-2010: Trong miic an toan (56,62%); 

2010: Tiem can nguong mat an toan (91,42%); 

Bdng 4: Muc nguong phu thuge vao chinh sach va the che 

theo tieu ehuan cua HIPCs 

Muc nguwng (%) 

NPV/GDP 

NPV/X 

NPVDBR 

Danh gia sue manh the che va chat luong chinh siich 
Kem 
CPL4 < 3 
30% 
100% 

200% 

Vira 
3 < C P U < 3.9 
43»-o 

200»,i, 

275% 

Manh 
CTIA > 3.9 
60% 
300% 

350% 

Nguon: Ngdn hdng the gidi 12005f 

Chit thich: NPV.^GDP: Ng meac ngodi GDP 




