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Nhirng ddc diém ciia ng cong & Viét Nam

Sw khac biét trong cach tinh ng’ cong cuia Viét Nam va thé giéi

Mic du khai niém vé no cong twong doi ro
rang va mang tinh tric quan cao la cac nghia
vu no cia nha nwéc, nhwng cach thire tinh
toan va pham vi bao ham cé sy khac biét
nhéit dinh gitra cc qudc gia. D€ ddm bio kha
nang so sanh va kiém soat rdi ro ng cong

trén pham vi toan cau, Quy tién té thé gidi

Cac cht thé no cong

Theo dinh nghia ctia IMF, no cong bao gbm
ng cua chinh phu trung wong va chinh phu
dia phwong. Trong d6 ng chinh phu trung
wong khéng chi bao gobm no cua cac co quan
& cap trung wong nhw cac b, co quan thudc
Chinh phu, co quan lap phap, tw phap, Chua

tich nwéc (Tong thdng) ma con bao gom cac

(IMF) dwa ra mot khung tiép cin chung trong
tinh toan vé ng cong dwoc st dung nhuw
chuin muec trong thong ké (IMF, 2001). Cac
ti€p can ctia IMF bao gdm hai cdu phan chinh,
xac dinh cac chi thé ng cong va cac cong cu

no cong.

don vi st dung v6n ngin sich nam ngoai
Chinh pht (cac don vi thwc hién mot chirc
nang chuyén biét ciia Chinh phu vé y té, gido
duc, an sinh xa hoi, xy dung... dwoc ki€ém
soat va tai tro tai chinh hoan toan b&i Chinh

pht trung wong) va cac quy an sinh xa hoi.
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1V6n ngén sach trong khai niém nay dwoc hiéu la von
dworc cip phat tir Chinh phtt hodc dwoc cdc ngudn von
khac dwoc Chinh phi bao lanh thanh toan.

Ngubn: IMF (2001)
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Nhirng ddc diém ctia ng cong & Viét Nam

Theo dinh nghia trong Luat Quan ly no cong
2009, chu thé no cong & Viét Nam bao gom
cac chinh quyén trung wong, chinh quyén dia
phwong va cac to6 chirc khic trong trwong
hop cac khoan no dwgc Chinh pht bao lanh.
Nhuw vay so sanh véi dinh nghia ng cong cua
IMF, no cong Viét Nam khong bao gbm cac

don vi st dung von ngan sach ngoai Chinh

Cac cong cu no cong

IMF (2001) dwa ra dinh nghia téng no cong
(gross debt) dwa trén 6 nhém cdng cu no,

bao gom:

- Cac chirng khoan no nhuw trai phiéu,
tin phiéu.

- Cac khoan vay truc tiép.

- Cac khoan phai tra nhu tin dung
thwong mai, tra truéec...

- Quyénrat vén dac biét (SDRs) do IMF
phat hanh va phin bé dén cac nwéc
thanh vién. Lwu y, tai nhiéu quoc gia
khong tinh SDRs dwoc ndm gitt béi
NHTW va khong tinh vao tong no
cong.

- Tién mdt do NHTW phat hanh va cac
khodan tién gri tai NHTW, Chinh pha
hay céc t6 chirc thudc chinh phu khéc.

- Cac khoan bao hiém xa hoi, hwu tri

dwoc Chinh phi dam bao thanh toan.

Thong ké vé tong ng cong 1a tién dé dé tinh
toan chi tiéu quan trong hon la ng cong rong
(net debt). No cong rong la chi tiéu dwoc st
dung nhiéu trong cac phan tich vé cac rii ro
cling nhw tinh bén vitng cia n¢ cong. Theo

IMF (2011), no cong rong bang téng n¢ cong

phu (dwoc Chinh phi dam bao kha nang
thanh toan nhw Ngan hang Chinh sach xa hoi,
Ngan hang Phat trién Viét Nam) va cic quy
an sinh xa hogi. Tuy nhién, viéc khong tinh
dén nghia vu tai chinh tai cic DNNN thong
thwong, Chinh phi khong dam bao thanh

todn, la ddng v&i quy wéc caa IMF.

trir di cac gia tri cac tai san tai chinh hinh
thanh ttr cac cong cu no cong.

Nhuw vy so v&i quy wée cua IMF, thong ké no
cong cda Viét Nam chwa quy dinh cach tinh
vé ng céng rong. Pham vi cic khoan muc
trong téng no cong nhé hon quy wéc ciia IMF
do loai trir: cdc khodn vay, nhin tién gii,
phat hanh tién cia NHNN; quyén rut vén dic
biét ctia IMF; cac khoan bao hiém x4 hoi, huu
tri; cac khodan tién giri, cac khodan tra trudc
tai cac t6 chirc sit dung von ngan sach ngoai
Chinh phu.

Tuy nhién can Iwu y 1a do khong quy dinh vé
tinh ng céng rong nén néu bao gom cac
khodn muc trén vao téng no cong sé lam
phéng dai quy mo6 no cong thuc té€. Nguyén
nhan la cach tinh hién nay vi chi xem xét dén
khodn muc huy dong vén ma bé qua hoat
déng st dung vén. Vi du, von tir quy bao
hiém x4 héi c6 thé st dung dé mua trai phiéu
Chinh phu, do d6 néu quy bao hiém dwogc
tinh vao téng no céng sé gay hién twong tinh
trung do khong xem xét dén tai san tai chinh
d6i wng dwoc hinh thanh. Twong tw, khi dé
cip dén cac nghia vu tai chinh cia Ngin hang

phat trién Viét Nam va Ngan hang chinh sach
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Nhirng ddc diém ctia ng cong & Viét Nam

x4 hoi nhw tién gii, iy thac von cha to chirc
khac can xem xét cac cac tai sdn tai chinh
hinh thanh tir nguén vén huy déng.

Nhw viy, nhitng quy dinh vé cach tinh no
cong Viét Nam c6 nhiéu diém chwa dong bo
véi chudn muc quéc té, va vé co ban bo qua
rui ro phéat sinh tir cic to chirc ngoai Chinh
phu nhung dwoc Chinh phi ddm bdo thanh

todn. Du vay, viéc tich hgp don thuin téng

nghia vu tai chinh cta cac té chirc nay vao
quy md no cong cé thé lam phong dai con s6
thuc té. Giai phap can hwéng téi la xay dung
mot khung thong ké vé ng cong rong, thay vi
tong no cong, dwa trén chudn muc quoc té.
Diéu nay cé y nghia quan trong trong viéc
kiém sodt rui ro n¢ cong va xay dung cac chi
tiéu vé no céng cho Viét Nam dwa trén so
sanh twong quan véi cac nwéc dang phat

trién twong dwong.
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Nhirng ddc diém ctia ng cong & Viét Nam

Nhirng dic diém no cong & Viét Nam

No céng cia Viét Nam chiém ti 1é cao va ting nhanh.

Theo s6 liéu chinh thirc tir B tai chinh, ti 1&
no cong tang tw 51,7% nam 2010 1én 53,3%
GDP nam 2013 sau khi da giam con khoang
50% trong giai doan 2011-12. Ti 1é n¢ cong
dwoc wéc ting 1én khoang 60,3% tong san
phadm quéc ndi (GDP) nam 2014 va khoang
64% GDP nam 2015 (Phwong Nhi, 2015). Ti
1é nay da tang nhe so v&i con sd wéc tinh
truwedre do 1a 59,6% GDP trong Bao co vé st
dung vOn vay va quan ly no cong cua Bo Tai
chinh truwdc Quéc hoi ngay 18/5/2015.

Tuy nhién cin lwu y do cach tinh no cong cua
Viét Nam chwa dong bd v&i chuan muc thé
gi¢i nén co6 sw khac biét dang ké giira so liéu

cong bd cua Chinh phu va tinh toan cia cac

td chirc doc 1ap. Mot tinh todn cia Ngin hang
Thé gi¢i (WB, 2015) cho thay ti 1é no cong
cua Viét Nam nam 2014 vao khoang 59,6%
GDP, thidp hon wdc tinh chinh thirc. SO liéu
cia The Economist (2015) lai cho thiy ti 1é
no cong c6 xu hwdng gidm dan cho du sé ng
tuyét doi tang (Bang 1). Trong mo6t nghién
ctru cua Hoc vién Chinh sach va Phat trién,
cAc tac gia chi ra so liéu dwoc tinh theo Luit
Quan ly no cong cé pham vi hep hon so véi
cac t6 chirc qudc té. Cach tinh n¢ cong dé
xuat b&i nghién ciru trén, trong d6 bao gom
cac khoan n¢ ma ngan sach budc phai chi
trd?, cho thiy no cong nim 2014 & mic
65,2% GDP (Pham Huyén, 2014).

Bang 1. No’ cong Viét Nam, 2010-2014 (ti dong)

2010 2011 2012 2013 2014 2015
(wéctinh) (dw bao)

Tong no cdng 1.115.342 1.381.136 1.622.584 1.912.082 2.374.527 2.837.560

Trong nwéc 495.484 598.029 744.521 960.346 1.294.117 1.645.785

(% GDP) (23,0%) (21,5%) (22,9%) (26,8%) (32,9%) (38,2%)

Nuéc ngoai 619.858 783.107 878.063 951.735 1.080.410 1.191.775

(% GDP) (28,7%) (28,2%) (27,1%) (26,6%) (27,4%) (27,7%)

Tilé nocong 51,7% 49,7% 50,0% 53,3% 60,3% 65,9%
so GDP

The Economist 54,0% 53,5% 50,2% 48,9% 47,6% 46,3%

Ngudn: Bdo cdo 221/BC-CP ctia Chinh phti ngay 18/5/2015, The Economist (2015) va tinh todn ctia tdc gid cho 2015

Xét vé téng quy md ng cong trén GDP, ty 1€

cia Viét Nam cu6i nam 2014 & mirc trén

2 Nh6om nghién ctru cia Hoc vién Chinh sach va Phat
trién cho rdng can bd sung 4 khoan muc vao no céng
cta Viét Nam, trong dé bao gobm khoan no phai tré cta
Ngan sach Trung wong va dia phwong; khoan ng cua
Ngan hang phat trién Viét Nam va Ngin hang Chinh
sach Xa hoi; chi phi xtt Iy ng xiu, ng dong bao hiém;
va khoan 16 do ting/gidm gid ngoai té. Tuy nhién,

60%, cao nhit trong so sanh v&i cac nudéc

dang phat trién trong khu vwc (Hinh 1)3. C6

nhirng dé xuit cia nhom tic gia ciing chwa phu hop
véi thong 18 qudc té vé tinh ng céng rong va co xu
hwéng bi chéch 1én do bé qua cac tai san tai chinh hinh
thanh tir cdc khoan muc bd sung nay.

3 Do c6 sw khac biét nhit dinh vé cich tinh ng cong
gitra Viét Nam va thé gidi, ching tdi so sanh ng cong
Viét Nam theo s6 liéu cong bé chinh thirc véi s6 liéu
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Nhirng ddc diém ctia ng cong & Viét Nam

thé thiy hau hét cac nwédc trén déu duy tri
quy md n¢ cong & mirc 40-50% GDP, ca biét
treong hop ctia Indonesia c6 ty 1€ ng cong
rat thap x4p xi 25% GDP. Mic du mic ty 1é
no cong cta Viét Nam hién van thdp hon

ngudng 90% tinh toan béi Reinhart, C. M.,

Reinhart, V. R. va Rogoff, K. S. (2012), nhwng
can lwu ¥ nguwdng trén dwoc tinh cho cac
qudc gia c6 thi treong tai chinh phét trién &
trinh d6 cao. V&i nhitng quoc gia dang phat
trién nhw Viét Nam, ty 1é toi wu c6 thé & mirc

thip hon nhiéu.

Hinh 1: Ty 1é tong no’ cong/GDP (%)
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Ngudn: Bdo cdo 221/BC-CP ctia Chinh phti ngay 18/5/2015 va Tradingeconomics

No céng chi yéu la ng Chinh phu

No Chinh phu chiém ti 1é twong déi 6n dinh
khodng 79% tong ng cdng trong giai doan
2010-2013 (BTC, 2014). Ti 1é nay c6 xu
hwéng ting nhe, nguyén nhan mot phan do
Chinh pht han ché cip bao lanh cho cac
khodn vay ké tir 2013 véi Quyét dinh
689/QD-TTg. Chinh phd muén gidm ganh
nang no sau nhiéu nidm tang nhanh nhwng
khong dwoc st dung dang muc dich. Mac du
vay, no Chinh phu bao lanh cling tang dang
ké tlr 226 nghin ti dong ndm 2010 lén 452
nghin ti déng ndm 2014. Lwu y la khong chi

no chinh phi (bao gdm chu yéu trai phiéu, tin phiéu,
cac khoan vay song phwong cia chinh pht hodc dwoc
chinh phu bao ldnh) cta cac nwéc trong khu vuc do

danh dé dap &ng von cho cac du an va cong
trinh trong diém qudc gia, mot lwong khong
nhé no Chinh pht bao lanh dwoc cho 1a dé
phuc vu muc dich “tdi co ciu cac khoan n¢
trong nwéc va no nwéc ngoai cua cac tap
doan, tong céng ty va bdo lanh phat hanh caa
cac ngan hang chinh sach” (Ngoc Lan, 2014).
Mot vi du 1a nam 2013, Chinh phu da bao
lanh phat hanh trai phiéu ctia DATC dé tai
cdu truc khoan vay 600 triéu USD cua
Vinashin. Diéu nay cé thé da tiép dién trong
nam 2014.

nhin thiy c6 sw twong déong gan nhat vé ndi dung cla
hai chi tiéu.
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Nhirng ddc diém ctia ng cong & Viét Nam

Bang 2. Phan loai ng’ cong theo nguén, 2010-2014 (ti dong)

2010 2011 2012 2013 2014 2015
No Chinh phu 889.389 1.092.761 1.279.484 1.515.968 1.922.721 2.340.574
(ti 1é tang so nam trwéece) (123%) (T17%) (T18%) (127%) (122%)
Ti 1é trong tdng no cdng 79,7% 79,1% 78,9% 79,3% 81,0% 82,5%
N¢ Chinh phi bao lanh 225.953 288.375 343.099 396.113 451.806 496.986
(ti 1é ting so nam trwéec) (128%) (119%) (115%) (114%) (110%)
Ti 1 trong tdng no cdng 20,3% 20,9% 21,1% 20,7% 19,0% 17,5%

Ngudn: BTC (2014), tinh todn ndm 2014 va tinh todn cta tdc gid cho 2015,

No trong nwéc cé ty 1€ 16n hon no nwéc ngoai trong co cdu ng cong

Ti trong no trong nwére cé xu hwdng tang 1én
tr mrc 44,4% nam 2010 1én 54,5% nam
2014. biéu nay xuit phat mot phan tir sut
gidm nhu ciu tin dung trong giai doan nay.
Cau tin dung thip tao ra tinh trang du thira
von trong hé thong ngin hang tao diéu kién
phat hanh trai phiéu Chinh phu véi 13i suat
thip. Do ng trong nwéc chiém ty trong 1om,
rai ro khiing hoang ng cong & Viét Nam chwa
dén mirc nguy hiém du ty 1& ng cong/GDP da
& mutc kha cao. Mac du vay, no cong noi dia

cling giy nhirng tac dong tiéu cwc nhat dinh

dén nén kinh té nhw lam tang lai suit va thu
hep nguon von danh cho khu vwe tw nhan va

gay ap lwc lam phat.

bang lwu v, xu thé vé co ciu no cong co thé
dao nguoc trong giai doan tiép theo khi cau
tin dung hoi phuc khién viéc phat hanh trai
phiéu nodi dia tré nén kém hip dan hon.
Trong mot dién bién méi day, Chinh phu sé
phat hanh 3 ty USD trai phiéu quéc té giai
doan 2015-2016.

Bang 3. Ciu tric no cong, 2010-2014 (% tong no cong)

2010 2011 2012 2013 2014 2015*
No trong nwérc 44,4% 43,3% 45,9% 50,2% 54,5% 58%
No nwéc ngoai 55,6% 56,7% 54,1% 49,8% 45,5% 42%

Mot dic diém nira lam gidm bét nguy co
khing hodng no cong & Viét Nam 1a vén vay
nwdc ngoai chi yéu qua kénh ODA. Ti 1é trai
phiéu ngoai té chi chiém khodng 6% (nam

2013) trong tdng ng nwdc ngoai cua Chinh

Ngudn: BTC (2014) va (*) tinh todn cta tdc gid
phu (Bang 4). Cac khoan vay ODA thwong cé
thoi han dai, 13i suat thip va ap luc trad no
thuin lgi hon so v&i phat hanh trai phiéu

ngoai té.

Bang 4. Mot sd chi tiéu no Chinh phi, 2010-2014 (% GDP)

2010

2011 2012 2013 2014

Trai phiéu CP ndi té 13,5%

12,7% 15,4% 16,5%  21,76%
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Nhitng ddc diém cia no cong & Viét Nam

No trong nwéc cia Chinh pha 16,6%

Trai phiéu CP ngoai té

No nwéc ngoai cia Chinh phu 24,6%

15,3% 17,0% 21,0%
2,0% 1,5% 1,3% 0,8%
24,0% 22,4% 21,3%

Ngudn: Tinh todn theo ADB (2015), BTC (2014).

Ap Iuc trd no hang nam 1én do ky han trai phiéu noi dia ngin

Do dic diém thi trwong tai chinh kém phat
trién va cac rai ro vi mo 16m, TPCP chu yéu
dwoc phat hanh & ky han ngin dw¢i 5 nam.
Ky han trung binh cta cac trai phiéu phat
hanh méila 2,97 nam vao nam 2012. Sau do,
trai phiéu ky han dai da dwoc ddy manh phat
hanh nhiéu hon, tuy nhién ki han ngin van
chiém 60%, trung han 25%, con lai 15% la
dai han (tinh t&i cuéi nim 2014) (Hinh 2).

Trwéc tinh trang nay, Quéc hdi ban hanh
Nghi quyét 78/2014/QH13 gi¢i han cac ky
han TPCP phat hanh khéng dwoc dwdi 5 nam
tir ndm 2015. Tuy nhién phia ciu thi trweong
cho thdy chwa s&n sang cho cac ky han dai.
Ty 1é phat hanh TPCP dat thip so v&i ké
hoach khi B0 tai chinh thwc hién muc tiéu
nang ky han phat hanh trung binh 1én mtrc
6,8 nam trong nam 2014 (Bang 5).

Hinh 2. Co’ ciu ki han trai phi€u chinh phii bang ndi té chwa dao han.
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Ngudn: ADB Bonds (2015)

Bang 5. Mot so chi tiéu vé phat hanh trai phiéu Chinh phu

2012

2013 2014 2015*

Khdi lwgng (nghin ti dong) 144
Lii sudt trung binh 9,8%
Ky han trung binh (nam) 2,97

182 330 250*
7,79% 6,62%
3,21 4,85 6,8*

Ngudn: Phwong Nhi (2015). S6' liéu ndm 2015 dwa theo ké hoach phdt hanh TPCP ctia BTC

SO no goc phai tra 1a 62,6 nghin ti dong, chi

tir ngan sach dé trd no goc la 62,5 nghin ti

déng trong nam 2010. Téi nam 2013, tong
no goc phai tra tang 1én gip d6i (125,8 nghin

H Bai thao luan chinh sach - CS 10



Nhirng ddc diém ctia ng cong & Viét Nam

ti) trong khi chi ngin sach dé tra no¢ gbc dat
55,6 nghin ti déng, khoi lwong ng goc phai
daono'la 70,2 nghin ty (Bang 6). Quy mo dao
no tiép tuc tang 1én mirc 77 nghin ty dong
trong nam 20144 Nguyén nhén chinh cta

hién twong nay 1a viéc phin 16n trai phiéu

phat hanh ké tir 2009 c6 ky han rat ngan, 1-
3 ndm. Thoi diém d4o han sd no nay bat dau
tir 2011 nén tong no goc phai tra ting manh
ké. Sw xuat hién cta cac loai tin phiéu ngin
han (ki han 3 va 6 thang, dao han trong nam)

cling diy s6 ng goc phai tra tang lén.

Bang 6: Tra ng’ cong tir ngin sach, 2010-2014 (ti dong)

2010 2011 2012 2013 2014  2015°
Chitrane g 62.516  63.440 55405 55570  50.691  65.060
tr ngan
sach Lai 25400  29.786  39.884 48130  68.059  83.410
Téng 87.916 93.226 98,850 109,654 118.750 148.470
Téngtra  Ggc 62.602 78450 110.548 125818
ng trong
ky Lai 24503 32184 43837  59.99
Téng 87.105 110.634 154.386 185.814
Nghiavu  Tijgtrangtructiép  17,6%  156%  146%  152% 13,8% 16,1%
tra n¢ so thu ngan sach
Ti1é tra lai so tong thu NS 4,3% 4,1% 5,4% 6,5% 8,0% 9,2%
Tilé tra lai so tong chi NS 3,2% 4,2% 51% 52% 6,7% 7,7%

Ghi chii: a - wéc thwe hién NSNN lin 1 ctia BTC. b - dw todn NS 2015

Bén canh d6, chi tra lai cling chiém mot ti 1é
1én trong thu chi ngin sach. So vi tong chi,
chi tra lai chiém mot ti 1é ngay cang lon, tir
3,2% nam 2010 tang1én 6,7% nam 2014. Xét
veé sO tuyét doi thi chi tra 13i nam 2014 ting
gap 2,6 lan so v&éi ndm 2010. Chi tra 1ai chi
thidp hon chi cho gido duc dao tao (chiém
17,3%), lwong hwu va an sinh xa hi (10,8%)

4 Thong cao bao chi phién hop thwong ky Chinh pha
thang 10/2014
(http://vpcp.chinhphu.vn/Home/Thong-cao-bao-

Ngudn: tinh todn ttr diF liéu ctia CEIC va BTC (2014)
va quan ly hanh chinh (9,7%) va 14n at cac
khoan chi thwong xuyén khac. Ti 1é thu ngan
sach danh dé tra 1ai, thwong xuyén & mikc
cao, woc tinh 1én dén 9,2% cho ndm 2015.
Ngan sach tra no 13i dang lam x6i mon nguén
vén cho dau tw phat trién 1a mot hau qua truc

tiép cuda ti 1é no cong cao.

chi-cua-Phien-hop-Chinh-phu-thuong-ky-thang-
102014-ve-no-cong/201410/14700.vgp truy cap
02/08/2015)
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Nhirng ddc diém ctia ng cong & Viét Nam

Tong két va cac dé xuit chinh sach

Trong bai thao ludn chinh sach nay ching t6i
phan tich cac diém khac biét trong thong ké
vé no cong cia Viét Nam so véi thong 1é quoc
té. Vé co ban, cach tiép cin ctia Viét Nam bd
qua rui ro phat sinh tir cac don vi st dung
vOn ngan sach nam ngoai Chinh phu va cac
quy bao hiém xa hoi. Chung t6i cho rang can
thiét phai déng boé héa chudn muc thong ké
vé ng cong clia Viét Nam so v&i thé gidi dé
gitip ki€ém soat tot hon nhitng rai ro ng cong.
Do ty 1 16n no cong dwoc huy dong bang
nguon trong nuwdéec, rai ro xay ra khing hoang
thanh toan no & Viét Nam vé ly thuyét la
khong 1é6n. Tuy nhién mat khac, ng cong
trong nwoéc cling dang gay nhirng tac dong
tiéu cwc dén nén kinh té nhw l1am ting mat

bang 13i suat, anh hwéng dén dau tw khu vuc

tw nhan, va tao ra ap lwc lam phat trong

trung han.

Tuy nhién quan trong hon, ching t6i cho
rang tac dong tiéu cwc clia ng cdng can dugc
hi€u vé ban chit nhw 14 rui ro tich liy cta
chinh sach tai khoa 1ong 1éo va chi tiéu dau
tw cong thiéu hiéu qua. Mirc trdn ng cong cin
dwoc xem xét dwdi giac do6 mot rang budc
cirng dé cai thién hiéu qua cia chinh sach tai
khoa, bén canh y nghia 1a nguwéng an toan dé
ngan chan mét cuéc khing hoang no cong c6
thé xay ra trong twong lai. Vi ly do do, viéc
duy tri mic tran no céng c6 dinh c6 y nghia
thiét yéu trong ki€m soat cic rii ro vi mo
trong trung han. Thay vi né&i réng tran no
cong, can thuwc hién cac bién phap cirng ran
dé dwa va duy tri no cong & nguwdng cho

phép.
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Nhirng quy dinh vé cong bo thong tin
Chirng nhan cua tac gia

CAc tac gia sau sé& chiu trach nhiém vé ndi dung ctia bdo cdo nay, ddng thoi chirng nhin rang nhirng quan
diém, nhan dinh, du bo trong bao cdo nay phan 4nh y kién chi quan ctia ngudi viét: Nguyén Dirc Thanh,

Pham Vin DPai, Ng6 Qudc Thai va Nguyén Thanh Tung.

Tai liéu nay dwoc thuc hién va phan phdi béi Vién Nghién ctru Kinh té€ va Chinh sach (VEPR), chi nham
muc dich cung cdp tai liéu tham khdo cho cac khach hang hoic ddi tac dic biét ciia VEPR, khong nham
muc dich thwong mai va xuit ban, du théng qua bao chi hay cic phwong tién truyén thong khac. Cac
khuyén nghi trong bao cdo mang tinh goi y va khong nén coi nhw 1&i tw vin cho bat ky ca nhan nao, vi bao

c4o dwoc xay dwng khong nham phuc vu loi ich ¢4 nhan.
Cac thong tin cin chu y khac
Bao cdo dwoc xuit ban vao ngay 11 thang 11 ndm 2015.

TAat ca nhirng thong tin néu trong bao cdo phan tich déu da dwoc thu thip, danh gia véi mic can trong toi
da c6 thé. Tuy nhién, do cic nguyén nhin chi quan va khich quan tir cac ngudn thdng tin cdng bé, tac gia
khoéng dam bao vé tinh xac thwc cla cac thong tin dwgc dé cip trong bao cio phéan tich cling nhw khéng

cap nhat nhirng théng tin trong bao cio sau thoi diém bao cdo nay dwoc phat hanh.

VEPR c6 quy trinh thu tuc dé xac dinh va xtt 1y cAc mau thuln vé loi ich nay sinh lién quan d&n nhém tac
gid. Moi dong gop va trao doi vui long gtri vé: Vién nghién ctru kinh té va chinh sach, Phong 707, Nha E4,
144 Xuan Thuy, Ciu Gidy, Ha Noi. Email: pham.vandai@vepr.org.vn
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