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Abstract: Vietnam embarked on fundamentally building a public debt management system since
2009 as the Law of Public Debt Management was designed and promulgated. From then Vietnam
has been following the typical model of public debt management used by developing countries, the
market — based model which encompasses gradual building and completion of domestic market for
government bond. However, because of several limitations in the national system of public debt
management, the current model needs to be improved in alignment with the development level of
Vietnam’s economy. Especially, economic shocks such as the 2009 financial crisis or Covid 19
which has increased dramatically the scope of public debt also urge a more technical and effective
model. The paper focuses on analyzing the practical models of public debt management in the world
and subsequently the current situation of Vietnam’s model. On that basis, the author figures out the
limitations of the model and proposes a humber of solutions to upgrade the model in accordance
with the international practice regarding model of public debt management suitable with
development level of economy.
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Cac mé hinh quan 1y no cong trén thé gidi va hamy
chinh sach cho Viét Nam

Pham Xuan Truong
Khoa Kinh té Quéc té, Truong Pai hoc Ngoai Thirong, 91 Chiia Lang, Péng Pa, Ha Néi, Viét Nam

Nhén ngay 17 thang 11 nam 2020
Chinh sira ngay 25 thdng 11 nam 2020; Chap nhan ding ngay 03 thdng 12 nam 2020

Tom tat: Viét Nam bat dau thuc hién bai ban viéc quan Iy no ¢ong ké tir ndm 2009 khi 1an dau tién
Luat quan ly ng cong dwoc xay dung va ban hanh. Ké tir 46 dén nay Viét Nam di theo md hinh quan
Iy no cong thuong dugc cac qudc gia dang phat trién ap dung d6 1a mo hinh thi truong dinh huéng
vé6i viéc dan dan xay dung va hoan thién thi truong trai phiéu chmh phu. Tuy nhién do mét sé han
ché con ton tai trong hé thong quan Iy ng cdng, mo hinh hién tai can phai duoc cai thién dé twong
thich véi trinh d6 phat trién cua nén kinh té. Dac biét cac c séc kinh té méi day nhu khung hoang
kinh té 2009, dich Covid19 khién quy md ng cong gia ting dot bién doi hoi mot mé hinh quan ly no
cong k¥ tri va hiéu qua hon. Bai viét phan tich cac md hinh quan Iy no cong trén thé gidi, sau do tap
trung phén tich thuc trang mé hinh quan ly ng cdng hién tai ctia Viét Nam. Trén co s& do, tac gia
chi ra nhitng han ché trong mo hinh nay va dé xuat mot sé giai phép nham nang cap md hinh hién
tai sao cho phii hop vai thdng I¢ trén thé giGi vé quan 1y no cong theo trinh do phét trién cia nén
kinh té.

Tir khéa: No cong, ng cong bén viing, quan 1y ng céng, quan tri rii ro, mé hinh quéan 1y no cong.
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1. Mé& dau

No cong tur lau da tr¢ thanh méi quan tam
hang dau cua cac chinh phu trong vén dé 6n dinh
kinh té vi m6. Mot qudc gia c6 ng cong cao, kha
nang thanh toan bap bénh khong thé duy tri mot
mdi trudng vi mé 6n dinh cho nén kinh té. Nguoc
lai, mot qudc gia ng cong & mirc vira phai, c6 kha
nang thanh toén tét cac khoan no dén han thuong
s& c6 mot moi truong vi mod 6n dinh. M6 hinh
quan Iy ng cong hiéu qua 1a mot yéu té rat quan
trong dé dam bao trang thai ng cong khde manh,
ttr 46 dam bao cho nén kinh té c6 mot nén tang
vi mo tot. Trén thé gidi co rat nhiéu méd hinh
quan 1y no cong da duogc cac chinh phu cac quéc
gia ap dung nhu mo hinh quan ly ng cong c6 co
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quan chuyén biét tryc thudc B Tai chinh (BTC)
v6i mo hinh quan Iy ng cong c6 co quan chuyén
biét doc 1ap; md hinh quan Iy ng cong co chién
lugc voi mo hinh quan 1y ng cong khéng co
chién luoc,... M&i mot mo hinh quan 1y ng cong
nhu vy lai phu hop vé6i trinh d6 phat trién nhat
dinh cta nén kinh té. Bai viét s& chi ra cac mo
hinh quan Iy ng cong dang dugc thyc hién trén
thé gisi, tir d6 xac dinh Viét Nam dang thuc
hién md hinh quan 1y ng cong nao va Viét Nam
can phai lam gi dé nang cip mo hinh quan ly
ng cong nhiam khic phuc nhitng han ché cua
mo hinh hién tai.
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2. Quan ly ng' cong va cac mo hinh quan ly n¢
cong trén the gioi

Quan ly trong khoa hoc quan tri 1a “mdt qua
trinh lap ké - hoach, to chic, huong dan va klem
tra nhitng nd lyc cua cac thanh vién trong mot t6
chtre va st dung cac ngudn luc cua to chic dé
dat duogc nhitng muc tiéu cu thé” [1]. No cong la
toan by ng cua chinh phu trung wong, chinh
quyén dia phuong va cac to chirc tryc thude cing
v&i ng do chinh phu bao lanh [2]. Tuy quy dinh
phéap luat cta ting nudc ma ng coéng con bao
gdm ng clia cac doanh nghiép nha nudc (phan no
khong duogc chinh phu bao linh), phan vén dbi
g cua nha nudc trong cac dy an ddi tac cong
tu (Public Private Partnership — PPP), ng cia
ngan hang trung wong va ng cia quy bao hiém
x4 hoi qudc gia [2]. Nhu vay quan 1y ng cong xét
theo nghia két hop cua hai tir quan 1y va ng cong
¢6 thé hiéu 1a hoat dong thu thap, theo dbi, phan
tich danh gid s6 liu va cudi ciing dwa ra ké hoach
va to chire thuc hién ké hoach diéu chinh cac
khoan ng dugc coi 14 ng cong theo luat quic gia
nham dat dugc nhitng muc tiéu di dinh san.
Pham vi quan ly ng cong phu thudc vao pham vi
dinh nghia no cong cua tung quéc gia. Cach hiéu
nay kha tuong dong voi khai niém quan ly ng
cong phod bién ctia Quy tién t& qudc té (IMF) va
Ngén hang thé gigi (WB): quan 1y ng congla qua
trinh thiét 1ap va thuc hién mot chién luge dé
quéan 1y ng chinh pha nham dap tng nguon quy
tai trg cho chi tiéu cong & muc chi phi thdp nhat
trong trung va dai han dya trén mét murc do rai
ro hop 1y [3]. Trong khai niém nay, IMF va WB
da di xa hon khi chi ra myc tiéu chung cua quan
1y no cong d6 1a tbi thiéu hoa chi phi khi chinh
phii vay no trong diéu kién da xac dinh duoc mirc
dd rui ro phu hop.

C6 thé thiy trong tam ctia khai niém phd bién
vé quan 1y no céng do IMF va WB dua ra la
chién Iuge quan 1y ng cong. Chién luge quan 1y
no cong co thé hiéu 1a mot ké hoach trung va dai
han dé ra phuong hudng gitp chinh phu dat duoc
cac muc tiéu quan 1y ng [4]. Mot chién luoc tong
quan n6i chung va chién luoc no céng noi riéng
s& bao gdm cac thanh phan nhu tinh cén thiét,
muc tiéu, nhiém vu, giai phap va ké hoach hanh

dong. Nhin chung ddy chinh 14 khia canh ndi
dung trong quan ly n¢ cdng. Tuy nhién ndi dung
clia quan 1y no cong 1a khong du dé hinh thanh
mot hé théng ddy du vé quan 1y no cong trong d6
can phai c6 cac thanh phan nhu khung phap 1y,
co cau t6 chire cac co quan thuc hién chirc ning
quan 1y nha nudc vé no cong va co ché phdi hop
v6i cac chinh sach khac ¢6 lién quan (chinh sach
tai khoa (CSTK), chinh sach tién té (CSTT)). Tat
ca nhitng thanh phan trén tao nén md hinh quan
1y no cong. Nhu vy, c6 thé hiéu mé hinh quan
ly no cong la mot hé théng ¢6 to chiic cia nha
nudce nham thyc thi quyén han quan 1y ng cong
theo luat dinh dé dat dugc mot sé myc tiéu nhat
dinh. Sy phéan loai trong mot thanh phan clia mo
hinh va cac cach két hop khac nhau giira chiing
s€ tao nén nhiing mod hinh quan 1y ng cong khac
nhau. Sau ddy 1a ndi dung cu thé cua cac thanh
phan trong mé hinh quén 1y no cong:

- Co s6 phép 1y: bao gém diéu udc qudc té
lién quan dén ng céng néu qubc gia nam trong
moét lién minh kinh té hodc lién minh tién té; luat
qudc gia lién quan dén quan 1y, giam sat no cong,
ngan sach; nghi dinh thong tu hudng dan chi tiét
cua chinh phu va cac co quan thudc chinh phi
lién quan dén céc bo luat ké trén.

- Co céu td chire: cac qudc gia c6 thé duy tri
¢6 hoic khong c6 mot co quan chuyén biét dé
quan ly ng cong (Debt Management Office —
DMO). Néu khéng c6 mot co quan chuyén biét
thi chirc nang quan ly ng cong thuong duoc dam
nhiém bai cac by phén phu trach chi ti€u vay ng
¢ timg bo ban nganh (Canada, My). Dy duoc
goi la cach thire t6 chirc phi tap trung. Cach thire
to chirc phi tap trung chi phu hop véi cac quoc
gia co khung phap ly chat ché, thong tin vé no
cong day du, cap nhat, minh bach va ngudn nhan
luc quan trj t6t [5]. Néu c6 mot co quan chuyén
biét thi co quan nay hodc doc lap voi cac by ban
nganh va tryc tiép truc thudc chinh phu (Ai Len,
Puc, Thuy Dién, Hungary) hoic co quan nay la
mot bo phéan cua BTC (Bi, Phap, Y, Ha Lan, Tay
Ban Nha, Anh, Uc) hodc Ngan héng trung wong
(NHTW) (Pan Mach). bay dugc goi 1a cach thuce
to chuc tap trung. Mdi mét cach thirc to chirc
DMO déu c6 wu nhuge diém riéng tuy nhién
cach thirc t6 chire DMO doc 1ap hodc 1a mot bd
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phan cua Bo tai chinh dugc lya chon nhiéu hon
c4 do murc d6 gan giii giita chinh sach quan 1y no
cong va chinh sach tai khoa [5]. Thong thuong
trong trudng hop cac qubc gia c6 DMO thi co
cau t6 chirc cia DMO s& phai c¢6 ba bd phan
chinh 1a bo phan hd trg (back-office) phu trach
ghi chép, bao cdo va xay dung phuong an tra ng,
bd phan chuyén tiép (middle — office) phu trach
viéc phan tich, giam sat va kiém soét cac hoat
dong vay ng va bo phan van hanh (front — office)
truc tiép thuc hién cac giao dich lién quan dén
vay, trd ng cong va duy tri quan hé véi cac nha
dau tu [6].

- Noi dung quan ly ng cong: 1a hoat dong
theo ddi, phan tich danh gia va dwa ra ké hoach
hanh dong lién quan dén ng cong dé dat duoc
muc tiéu dinh sin. Noi dung nay c6 thé néu ra
duédi dang van ban hoac khong. Trong truong
hop no6i dung dugc thé hién dudi dang vin ban
thi d6 chinh 1a chién lugc quan 1y no cong.
Thong thuong cac chién luge ng cong s& co6 muc
tiéu toi thiéu hoa chi phi khi vay ng trong trung
han. Py 1a quan diém bao hlem tai khoa truyen
thdng khi tao ra vi thé no qudc gia co thé chdng
chiu duoc véi cac ct sdc, qua d6 ngan ngua viéc
diéu chinh 16n cac chwong trinh vé chi tiéu cong
hoic thué suét [7] giup duy tri 13i suét, lam phat
6n dinh [8]. Hién tai, phan 16n cc nha quéan ly
ng cong déu dong y véi muc tiéu duoc dua ra
trong dinh nghia vé quan Iy ng cong cua IMF va
WB d6 1a dam bao cho nhu cau tai tro chi tiéu
cua chinh phu va nghia vu tra ng dugc dap g
& mirc chi phi thap nhét trong ngin han va dai
han dya trén mtre d rui ro hop Iyt bay dugc coi
la myc tiéu tong hoa cac myc tiéu truyén thong
lién quan dén thué suit, 13i sudt va lam phat,
ddng thoi xét dén ca giam thiéu rai ro lién quan
dén ng cong nhu rdi ro thi truong, rii ro dao ng.

- Phéi hop vai cac chinh sach khéc: Hai thap
ky trude day, quan ly ng cong duge nhin nhu la
mdt phan md rong cia chinh sach tién t& hodc
chinh séach tai khoa [9]. N6 khong dugc danh gia

1 Rui ro lién quan dén quan ly no cdng bao gdm rai ro thi
trudng (rui ro 13i sut, rai ro ty gid), rai ro thanh khoan, rai
ro tin dung, rai ro thanh toan va rui ro diéu hanh.

nhu mot chinh sach vi mod riéng biét va thuong
dugc giao nhiém vu hd tro cac chinh sach vi md
khac. Trong sudt thot gian d6, nhiém vu quan ly
ng cong thuong nam trong tay cac quan chuc tal
chinh, tién t&. K& tir cubi nam 1980 va trong subt
1990, thiét lap thé ché cho hoat dong quéan 1y no
cong da trai qua mot su chuyén bién 16n & mot
s nudc OECD [10]. Su lo ngai nay dén tir thao
luan vé muc tiéu cta cac chinh sich vi mé khac
nhau va sy danh doi giita ching. Mé rong tai
khoa hd trg nén kinh té lam gia ting quy mé no
cong va rui ro c6 lién quan mau thuan véi muc
tiéu ng cong on dinh cua chinh sach quan 1y no
cong. Chinh sach tién té kiém soat lam phat co
xu hudng giir 13i suat cao mau thuan véi muc tiéu
giam chi phi vay ng¢ cua chinh sach quan ly ng
cong. Nguoc lai mét chinh sach tién t& mo rong
lam giam 1i suét lai din dén vay no nhiéu hon
tor d6 lam gia tdng quy mo ng cong. Ngoai ra,
viéc chinh sach tién té c6 thé can thiép vao ty gia
cling c¢6 thé 1am thay ddi co ciu ng nudc ngoai
trong tong no cong. Theo chiéu nguoc lai, quan
Iy no cong ctng nhic c6 thé s& khong phu hop
trong thoi ky nén kinh t& suy thodi phai dua
nhiéu vao chinh sach tai khoa mé rong; quan ly
ng cong qua 1ong 1éo lai din dén no gia ting lam
phat sinh ky vong vé lam phat va 13i sut cao, tir
d6 anh hudng toi chinh sach tai khoa va tién té.
Dan dan viéc thira nhan xung dot trong loi ich va
nhén thirc sdu sic hon vé van dé cac chinh sach
khac nhau nén dugc quan ly boi cac co quan
khac nhau cua cac chinh phu d2 m¢ duong cho
su doc 1ap cua NHTW va tuong ng 1a sy tu chu
gia tang cho co quan quan 1y ng cong [10]. Hién
nay c6 thé néi chinh sach quan 1y no cong co su
gan két chit ché v4i chinh sach tai khoa do ban
chat cua hai chinh sach nay déu lién quan dén
thué va chi tiéu chinh phu va phan 16n cac chinh
phu déu hudng téi moi trudng tai khoa bén viing.
Nguoc lai sy két hop gitta chinh sach quan 1y ng
cdng va chinh séch tién té ngay cang mo nhat do
chinh sach tién t& dan tré nén doc lap va ddi
tugng quan 1y chinh cua chinh sach tién té doc
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1ap lai 1a cung tién. Ngoai ra, cach thirc t& chirc
co quan quan 1y no cong da ham y vé su phdi
hop chinh sach: néu dit trong BTC thi ham y
phéi hop véi chinh sach tai khoa, NHTW thi ham
¥ phéi hop voi NHTW. Vi thuc té cho thdy chinh

Giao quyén,
thiét 1ap muc
tiéu dai han

Tham van

Chinh phu

Bo tai chinh

sach quan 1y ng cong phdi hop chat ché hon voi
chinh sach tai khoa nén co quan quan 1y ng cong
chuyén biét tryc thudc mot bod néu co thuong
nam trong BTC.

Bao cao dam bao
tinh minh bach
va su tin cay

Kiém toan

Co quan quan ly ng cong

Hinh 1. M6 hinh quén Iy ng cong?

Ngudn: Tong hop tir nghién ctiru cia WB va IMF [11]

Vi viée co ciu td chirc ¢o hai lua chon (co
hodc khong cé co quan chuyén biét quan ly ng
codng), cach thic thé hién ndi dung quan 1y no
cong co hai Iya chon (c6 hodc khong c6 chién
luge quan 1y ng cdéng) va hai cach thire phéi hop
chinh sach (ph01 hop v6i chinh sach tai khoa
hoic tién té&), vé mat to hop chung ta ¢ thé co
dén 8 m6 hinh quan 1y no cong khac nhau. Vidu
md hinh quan 1y ng céng véi co ciu to chirc tap
trung tic 1a ¢6 DMO, c6 chién lugc quan 1y no

27M6 hinh quan 1y ng céng duoc biéu dién dya trén co chu
to chure thuong gap d6 la co quan quéan 1y ng cong truc thude
BTC

cong, chinh sach quan 1y no cong phdi hop chat
ché voi chinh sach tai khoa; m6 hinh quan Iy ng
cong voi co cau to chirc phi tap trung tirc la
khéng c6 DMO, khéng c6 chién luoc quan 1y ng
cong, chinh sach quan 1y no cong phdi hop chat
ché voi chinh sach tién té. Tuy nhién trén thyc té
chi c6 vai dang md hinh quén 1y ng cong phu hop
v6i diéu kién thyc té cua timg nhoém nude. Viy
d6 1a nhitng mo6 hinh nao?
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Bang 1. M6t s6 mé hinh quan 1y ng cong & cac nudce trén thé gisi
Co quan quan | Chién lugc quan Muc tiéu Ul tién
1y no cong 1y ng cong tong phdi hop
thé chinh
sach
Uc Truc thude Co Danh muyc ng¢ cong phai dugc thict 1ap voichi | CSTK
BTC thap nhét trong dai han, tuong tng véi mirc
rui ro chéip nhan duoc
Pan Truc thude Co Vay dugc & murc chi phi thap nhat trong dai CSTT
Mach NHTW han; duy tri rdi ro chép nhan dugc; xay dyng
va hd trg mot thi trudng tai chinh hoat dong
t6t, hiéu qua
Ai Len Co quan doc Co Duy tri mirc d 6n dinh ctia nghia vu no phai CSTK va
lap tra hang nam; giam thiéu rui ro no cia chinh CSTT
phu
Niu Di Truc thude Khong o, chi co6 | Tbi da hoa thu nhép tai san tai chinh ctia ng CSTK
Lan BTC van ban hudng chinh phu; duy tri riii ro ng c6ng thap nhit co
dan quy trinh, thé
cach thuc quan ly
no cong
Bo Pao Truc thude Co bam bao du quy cho hoat dong cua chinh phu, | CSTK
Nha BTC ng céng & mirc 6n dinh va tdi thiéu hoa chi phi
ng chinh phu trong dai han
Thuy Co quan doc Khong co, chi co | Toi thiéu hoa chi phi trong dai han gan véirai | CSTT
Dién lap van ban hudng ro cua tirng phuong thirc tai trg
dan quy trinh,
cach thirc quan ly
ng cong
Anh Truc thudce Co Tbi thiéu hoa chi phi trong dai han; hang nim | CSTK
BTC diéu chinh cac khoan vay no theo tiéu chudn
dinh sén
buc Co quan doc Khong co Dbam bao an toan danh myc tai san — no trong | CSTK
lap tai chinh quéc gia, duy tri 13i sut di vay thap
nhét trong trung va dai han cing véi viée kiém
soat cac rui ro
Tay Ban | Truc thudc Co Cung co vi thé tai khoa dua trén muc tiéu tang | CSTK
Nha BTC truong tbi thidu
Canada Khdng c6 Co Duy tri chi phi thip 6n dinh cho cac khoan CSTKva
vay ctia chinh phu va thi truong trai phiéu CSTT
chinh phu trong nudc khoe manh
Xinh-ga- | Khdng c6 Khong c6 Pam bao chi tiéu, vay ng ctua chinh phi phuc | CSTK
po vu cho chinh sach ting trudng
In-d6-né- | Tryc thudc Cé Tbi thiéu hoa chi phi di vay trong mirc dd rai | CSTK
si-a BTC ro ¢ thé chap nhan dugc
Phi-lip- Co quan doc Co Duy tri danh myc ng bén viing vai chi phiva | CSTK va
pin lap rui ro & mirc chép nhén dugc; phat trién thi CSTT
truong von trong nude
Kenya Truc thudc Co Gilr ng cong 6n dinh trong dicu kién chi phi di | CSTK
BTC vay va mirc d¢ rii ro tdi thiéu
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Sri Truc thudc Co
Lanka NHTW

Giam thiéu chi phi truc tiép, gian tiép cua no
cong trong dai han; thic day hiéu qua thi CSTK
trudng trai phi€u chinh phu

CSTT va

Liberia Tryc thude Co DPam bao nhu cau tai chinh ctia chinh phii va CSTK
BTC cac nghia vu thanh toan ng dugc dap iing mét
céch kip thoi; phét trién thi truong no trong
nudc

Nguon: Téc gia tu tong hop

Trong phan 16n cac qudc gia, quan ly no
cong sé trai qua mot vai giai doan phat trién dlen
hinh: quéan 1y phi thi truong sau d6 chuyén tiép
t6i quan 1y theo hé thong thi truong dinh hudng,
quan ly theo phuong phap tai san — cong no
(Asset Liability Management — LAM) va cubi
cung 1a cac dich vu tai khéa két hop véi quan 1y
theo phuong phép tai san — cong ng [15].

Trong giai doan dau tién, chinh phi dya trén
céc cong cu phi thi truong dé tai tro cho cac
khoan ng dén han va cho phan 16n tham hut ngan
sach. Mot thi truong von trong nude chua phat
trién thuc sy han ché viéc Iya chon cac cong cu
ng cua chinh phu. Chinh phu ¢ nhimg thi truong
nhu thé nay thudng tim den ngan hang hodc céc
t6 chirc tai chinh quc té, cac qudc gia phat trién
dé vay v6i phan 16n 1a cac khoan vay wu dai [16].
Trong giai doan nay, ngay ca tai trg truc tiép tur
ngan hang trung vong cling la mot cach dé chinh
phu tim kiém nguon tai trg. Tién té hoa khoan ng
12 mot cach dé tai tro cho tham hut nhung s€ dé
lai hau qua tiéu cuc cho nén kinh té khi lam phat
tang cao do luong tién co so tang 1én. Trong giai
doan vay muon phi thi trudng, cac chic ning
quan 1y ng bi han ché, no chi bao gém viéc ghi
nhan s6 sach cac giao dich vay muon va hoan tra
no. Mot hoac vai co quan riéng biét dugc trao
quyén dé quan 1y no cong chua duoc thanh lap.
Quan 1y no khong ton tai nhu mot chinh sach doc
1ap ma dugc tién hanh trong khudn kho cua chinh
tién té hodc tai khoa [16]. Phuong thic quan ly
ng cong giai doan nay thuong duoc su dung boi
chinh phu cac nudc kém phat trién do thi truong
von trong nudc con so khai, kho tiép can vai thi
truong von qudc té cong véi nang luc quan ly
han ché.

Giai doan hai cua quan ly ng cong la viéc
chuyén tiép 1én hé thong c6 tinh thi truong. Pac

diém chinh cta giai doan nay do6 1a sy tin nhiém
d6i voi hé théng quan 1y no trong d6 trong tdm
1a hoat dong quan tri ri ro va su hop nhat cia
quan 1y no v6i quan 1y toan bd dong tién cia
chinh phu. Trong giai doan nady, co ché co ban
dé tai tro ngan sach 1a thong qua viéc phat hanh
trai phiéu chinh phu (TPCP) trén thi truong von
trong nudc. Sy phat trién cua thi truong trai
phleu trong nudc ciing cho phép chuyén dbi hé
thong vay muon tai trg chi tiéu cong tir dya chu
yéu trén hé théng ngan hang chuyén sang dua
chu yéu trén thi truong vén. Pinh hudng thi
truong dwong nhién s& gay nén nhiéu rii ro tai
chinh hon va do d6 quan tri rui ro tré thanh mot
thanh t6 quan trong trong quan 1y ng cong giai
doan nay. Chinh phu bét dau thanh 1ap cac don
vi, co quan ri€ng biét goi la co quan quan 1y ng
cong. Su thanh 13p cua don vi doc 1ap nay cho
théy su tach biét hoan toan cua hoat dong quan
Iy no cong véi chinh sach tién té va mot phan ciia
hoat dong nay vai chinh sach tai khoéa. Phuong
thire quan 1y no cong giai doan nay da c6 budc
phat trién khi thi truong von trong nudc budc
dau duoc hinh thanh va co s¢ phap 1y trd nén
hoan chinh hon. Phuong thirc nay thuong dugc
ap dung & cac nude dang phat trién véi nang luc
quan 1y da budc dau dugc cai thién.

Giai doan tht ba ctia quan 1y ng cong chung
kién chinh phu 4p dung cach tiép can quan Iy tai
san — ng (Asset Liability Managemetn - ALM)
trong d6 phdi hop cac dic diém tai chinh cua tai
san va ng chinh phu véi nhau mét cach hop 1y,
tor d6 quan ly rti ro hi€u qua hon. Quan ly ng
cong trong giai doan nay bat dau bao gdm khong
chi no hién hitu ma con c6 cac khoan ng tiém
nang, nhing thr 1a ngudn con giy nén rii ro tai
khoa. Theo cach nay, vi thé tai khoa thuc su cua
mot quéc gia duogc boc 16. Doanh thu ngan sach
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tuong lai, dai dién cho mdt thanh td chinh trong
tai san cua chinh phu va chung thuong duoc dinh
danh dudi dang déng ndi t¢, it nhay cam ddi véi
sy thay doi 13i suat va lam phat trong ngén han
luc nay s€ duogc dua vao trong danh muc quan ly.
Néu no hién tai va nghia vy ng tiém nang dugc
tinh theo dong ndi t&, c6 ky han ngin va khong
duoc chi sd hoa theo lam phat thi rii ro clia ng
chinh phu trudc sy bién dong cia ty gia, 1i suat
va lam phét giam mot cach dang ké [17]. Phuong
thitc nay doi hoi nang lyc quan ly ng cling nhu
co s& cong nghé & mirc d6 nhit dinh dé thu thap,
xur 1y va phan tich thong tin mét cach kip thoi.
Do d6 né dugce ap dung 6 mot phan cac quéc gia
dang phat trién co thu nhap trung binh cao va cac
nudc méi noi.

Giai doan cudi cung ctia quan 1y no cong do
la viéc cung cép cac dich vu tai chinh cho cac co
quan chinh phu va chinh quyén dia phuong cing
v6i phuong thitc ALM. Pham vi chiic ndng cia
DMO dugc mé rong bao gdm ca danh gia cac
khoén ng cua chinh phi, tu vin cc co quan khac

Quén 1 ti sin -

ctia chinh phi1 v& quan 1y dong tién va rai ro, tu
vAn hodc kiém soat cac du an PPP, nhén tién gui
hoic kéo dai cac khoan no cia chinh quyén dia
phuong va cac co quan cong quyén khac. DMO
thong qua céc dich vu nhu nhan tién guri va cho
vay, cung cAp mot lya chon thay thé trong giao
dich v6n ngén sach bén canh dich vu cung cap
b&i ngan hang do d6 1am gia tang tiét kiém chinh
phu [18]. Quan tri tai san va ng chinh phu bay
gid bao gdm quan tri tai san chinh phu chu dong
va quan tri cac quy chinh pha nhit dinh [19]. Day
la phuong thitc quan 1y ng cong véi nang luc
quan tri va hé théng cong nghé & trinh do cao,
ddng thoi hé thdng luat phap lién quan dén no
cong duoc xay dung mot cach day du va chat
ché. Do d6 phuong thirc nay thuong duogc ap
dung & mot s6 nudce phat trién.

Hinh 2 minh hoa sy két hop giita mo hinh
quan 1y no cong trén thuc tién voi cach phan chia
quan ly no cong theo mirc do phat trién ung véi
trinh d6 phat trién ciia mdi quoc gia.

N phat
tnén

Dich vu tai chinh két
hop quan Iy tii san —
no

ngy

- Khéng c6 DMO
chuyén biét

- Khéng co6 chién

hegc quan I no
cong

- La mét phén cia
CSTK hodc CSTT

- Cé6 DMO chuyén
biét (thudc Bo ta
chinh hodc NHTW)

- Khéng cofcod chieén
hroc quan Iff no cong

- La mét phin cia

CSTK hodc CSTT

- Cé6 DMO chuyén
biét (c6 thé doc lip
hodc thube B6 ta

chinh, NHTW)

- C6 chifn hroc quan
Iy no céng

- La mét phin ciia

CSTE

- C6 DMO chuyén biét
va doc lap
- Gén nhr khéng cb
chién hroc quan I no
cong
- Chinh sich quan I no
cong déc lap

Hinh 2. Cac mé hinh quan 1y ng cong phi hop theo timg giai doan phat trién ctia nén kinh té.

Ngudn: Tac gia tw tong hop.
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M6 hinh quan Iy ng cong dugc xay dung dua
trén trinh do phat trién cua quoc gia c6 nhiing
bang chimg nhat dinh trén thyc té. Theo khdo sat
cia WB nam 2013 tién hanh trén 117 qudc gia,
¢6 thé thiy hon mot nira cac qudc gia bao gom
ca nudc cb thu nhp cao, trung binh va thip déu
¢6 chién lugc quan 1y ng cong (ty 1¢ trung binh
60%) [12]. Chat lwong chién lugc & cac qubc gia
¢6 thu nhép cao va trung binh cao hon & cac quoc
gia c6 thu nhap thap [12]. Cu thé cac qudc gia co
thu nhap cang cao thi xu huéng hinh thanh DMO
chuyén biét va doc 1ap trong chinh phu cang 16n.
Muyc ti€u ctia quan ly ng cong theo d6 cling dugc
mé rong tir chi tbi thiéu hoa chi phi vay ng 1én
kém theo cac muyc tidu phirc tap khac nhu kiém
sot rui ro, duy tri no cong bén viing; chinh sach
quan ly ng cong dugc ddc lap hoa va hinh thanh
co ché phdi hop véi cac chinh sach vi mo khac
dé tao ra on dinh tong thé cho nén tai chinh quc
gia. Ngoai ra ciing trong danh gia vé hoat dong
quan ly ng thuong nién cua minh (Debt
Management  Performance Assessment —
DeMPA), khi khao sat k§ hon vé cac ndi dung
khac trong quan 1y ng cong nhu thu thap, theo
ddi, phan tich s6 liéu & cac nude thu nhap trung
binh va thip, WB danh gia 41% céc quoc gia
thudc nhom nay khong déap timg duge yéu cau tbi
thiéu do minh dt ra. Nhitng két qua khao sat trén
ctia WB cho thdy cac nude thu nhap thap va mot
phin cac nudc thu nhap trung binh gip vin dé
d6i voi chét lugng ctia hoat ddng quan 1y ng cong
trong khi cac nudc thu nhap cao 1am t6t & hau hét
cac tiéu chi [13]. IMF (2018) da chi ra nguyén
nhan din d&én sy yéu kém trong quan 1y ng cong
¢ cac nudc thu nhép thip va trung binh d¢6 1a 1)
thiéu dong luc dé tao ra co so dir liéu vé ng cong
dang tin cay dan dén sé liéu dugc ghi nhan khéng
chinh xac, khong kip thoi ii) quy trinh thu thap
s6 lidu khong hoan thién dan dén thu thap thiéu
dir liéu iii) co so vat chat va ngubn luc con nguoi
con thiéu dic biét 1a co so vé cong nghé iv) trach
nhiém phan tan va thiéu sy phdi hop vé mit thé
ché giita cac co quan, bd phan trong chinh phi
v) nang luc kiém toan con han ché [14]. Pay déu
la nhiing nguyén nhan mang dédc trung cua cac
nude c6 thu nhap thip va trung binh, tuy nhién
diéu nay hoan toan co thé cai thién duoc néu

quoc ho1, chinh phu 6 cac nudce nay tap trung giai
quyét trudc hét 1a vé mat phap 1y (cocau t6 chiic,
quy trinh hoat dong) va sau d6 14 dau tu nang cao
ning luc chuyén mén, cong nghé cia hé thong
quan ly.

Co6 thé thay mo hinh quan ly ng cong ¢ cac
nude phat trién va chuyén d6i voi cong cu hién
dai, co quan quan ly ng cong chuyén biét va doc
lap, hé thong quan 1y ng cong hoan thién ¢ rat
nhiéu vu diém nhu da dang hoa cong cu tai trg
no, dam bao hoat dong no cong dién ra doc 1ap
khong bi tac dong bdi cac muc tiéu vi mo khac.
Nguoc lai, mot mé hinh nhu vay doi hoi trinh 4o
ngudn nhén lyc va kha ning t6 chirc rat cao. Poi
v6i cac md hinh & cac qubc gia dang phat trién
thi mirc do t6 chirc don gian hon vi thé doi hoi
trinh d6 nguodn luc khong cao bang, nhung doi
lai co quan quan 1y ng cong lai phu thudc vao
BTC hoic NHTW khién chinh sach quan 1y ng
cong dé bi tac dong boi nhing muc tiéu vi mod
khac. Ngoai ra cong cu tai tro von chu yéu dya
vao thi truong trai phiéu chinh phu cling han ché
phan niao ngudn cung tmg vén va kha nang phan
tan rui ro ng cong.

Dua trén viéc phan tich cac mo6 hinh ng cong
dang dugc thyc hién trén thé gidi, co thé rat ra
hai bai hoc kinh nghiém cho Viét Nam nhu sau:
i) cAn x4y dyng mé hinh quan 1y ng cong phu
hop voi trinh d6 phat trién kinh té va cu thé 1a
trinh d§ phat trién cta thi truong tai chinh. M6
hinh quan 1y ng cong véi cdng cu thi truong dinh
huéng, c6 co quan DMO chuyén b phu thude
BTC, hé théng phép luit vé quan 1y ng cong co
luét riéng va chién lugc quan 1y 1a pha hop voi
diéu kién cua Viét Nam ii) du thyc hién mé hinh
nao thi ludn phai chii trong phat trién ngudn nhan
luc (thu thap, xt 1y, tong hop sb lidu, du bao,
quan 1y ng chuyén nghiép) va hoan thién hé
thong phap luat vé quan ly ng cong dé ludn chu
dong trong viéc nang cap mo hinh hién tai.

3. M6 hinh quén ly ng cong ¢ Viét Nam

Trude ndm 2009, Ludt vé Quén 1y No cong
chua dugc ban hanh. Boi voi vay no trong nudc,
van ban phap ly cao nhat 1a Phap Iénh so
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12/1999/PL-UBTVQHI0 ngay 27/4/1999 cua
Uy ban Thuong vu Quoc hoi vé phat hanh cong
trai xdy dung T6 qudc va Nghi dinh s6
141/2003/ND-CP ctia Chinh phu v€ phat hanh
trai phiéu Chinh phu, trai phiéu Chinh phu bao
lanh va trai phiéu chinh quyén dia phuong. Dbi
v6i vay no nudc ngoai, vin ban phap 1y cao nhat
la Nghi dinh sb 134/2005/ND-CP ngay
01/11/2005 cua Chinh phii ban hanh Quy ché
quan ly vay va tra ng nudc ngoai, va Nghi dinh
s6 131/2006/ND-CP ngay 09/11/2006 ctia Chinh
phi ban hanh Quy ché quan 1y va sir dung ngudn
hd trg phat trién chinh thirc. Viét Nam ciing chua
¢6 co quan chuyén biét dé quan Iy ng cong, cang
khong c6 chién luge quan 1y no cong. Nhu vay
6 thé théy trudc nam 2009, Viét Nam theo mo
hinh quéan ly ng céng déac trung ctia mdt nudc
kém phat trién, cho du thuc té luc ddy d6i xir Viét
Nam nhén dugce tir cac td chire quéc té 1a ddi véi
nu6e dang phat trién. Didu nay cho thay tai thoi
diém d6 Viét Nam dang tut hau so véi thé gisi
trong cach thie to chire quan 1y ng cong.

Théy ro duoc ich loi ctia mot hé théng quan
Iy no cong bai ban, dac biét 1a sau cudc khung
hoang kinh té 2008. Viét Nam trong nam 2009
da ban hanh Luat quan 1y ng cong 2009 va méi
nhat 13 13 ban stra d6i ndm 2017, tir 6 viéc quan
Iy no cong méi bat dau co td chirc. Cuc quan 1y
no thuéc BTC ciing dé dugc thanh 14p theo quyét
dinh cua 1168/QD-BTC ngay 22/5/2009. Ngay
sau d6 chién luoc quan 1y no trung va dai han
giai doan 2011 — 2020 tim nhin dén niam 2030
dugc thiét 1ap theo Quyét dinh 958/QD-TTg cua
thu tuéng chinh phu. Quy dinh nghié€p vu quan
1y ng cong chi tiét hon con dugc Chinh phu
huéng dan qua Quyét dinh vé& quy ché va xu 1y
rii ro d6i voi danh muc ng cong nim 2012 va
Nghi dinh vé nghiép vu quan Iy ng cong nim
2018. Ngoai ra Qudc hdi co quan quyén luc cao
nhit ciing 4n dinh nhimg tiéu chi quan trong nhu
tran ng cong, tao co so phap 1y cho viéc giam sat
thong qua Nghi quyét chi tiéu ngan sach giai
doan 2016 — 2020, giai doan 2021 — 2025 va
trude d6 1a ké hoach phat trién kinh t& xa hoi

3 Xem thém vé cac ban tin no cong cua Viét Nam tai
https://iwww.mof.gov.vn/webcenter/portal/btc/r/lvtc/gin

2011 — 2015. Tham chi van dé vé no cong con
duogc su chi dao sat sao tr Dang thong qua Nghi
quyét 07/NQ-TW ngay 18/11/2016 cua Bo
Chinh tri v& chu truong, giai phap co ciu lai ngan
sach nha nudc, quan ly ng cong dé bao dam nén
tai chinh qudc gia an toan, bén vimg. Véi nd lyc
phat trién thi truong trai phiéu trong nhimg ndm
tro lai day cong véi viée kién toan hé thong phap
1y quan 1y ng cong, chién luge quan 1y no cong
va to chire hoat dong quan 1y no cong, Viét Nam
dang thuc sy xay dung m6 hinh quan Iy ng cong
dic trung ddi vai cac nude dang phat trién trong
giai doan quan 1y no theo hé thong thi truong
dinh hudng. Hinh 3 duéi day moé ta mo hinh quan
Iy ng cong hién tai cua Viét Nam.

bay 1a m6 hinh quan ly nhu phan tich ¢ Hinh
2 duge nhiéu nudc dang phat trién sir dung nhat
1a trong giai doan khi méi hinh thanh thi truong
trai phiéu noi riéng va thi truong von ndi chung
¢ trong nude. Cu thé, Viét Nam di c6 mét co
quan chuyén trach quan ly ng cong truc thudc
BTC, c6 chién lugc quan 1y ng cong véi nhiing
chi tiéu an toan duogc Quéc héi quy dinh va hoat
dong quan 1y no cong dugc phdi hop chit ché vai
chinh sach tai khéa nhim hudéng dén nén tai
chinh quéc gia an toan, bén viing.

Két qua rd rét khi mé hinh quan 1y no cong
bai ban dugc hinh thanh d6 14 cac s6 liéu no cong
dugc cap nhat thudong xuyén trong ban tin ng
cong cong bd dinh ky béi BTC3. Cac danh gia
phan tich no cong Viét Nam vi thé tro nén dé
dang, thuc tién va dinh luong hon [20]. Pay la
co sO cho cong tac didu hanh quan 1y no cong trd
nén hi¢u qua. Két qua 1a cac chi tiéu no cong
luén nam trong ngudng an toan dugc Qudc hoi
4n dinh, trir ty trong no cong nudc ngoai hién van
dang hon ngudng mot chit (xem bang 2). Mot
biéu hién khac cho viéc quan 1y no cong hiéu qua
d6 1a xép hang tin nhiém quoc gia lién tuc duoc
nang cao trong nhiing nam gan day. Panh gia cua
S&P, Fitch va Moody danh cho xép hang tin
nhiém cta Viét Nam lién tuc tang trong giai doan
2009 - 2018 (trong giai doan nay Moody thang
hang Viét Nam tir B1 1én Ba3; Fitch BB- Ién BB,;
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S&P gilt nguyén ¢ mirc BB)* Dic biét, ngay truong hop ngoai 1¢ khi Vafm duy tri duge muc tin
trong thoi diém kho khan do dich Covid 19 gay nhiém khong d6i véi trién vong on dinh trong
ra thi xép hang tin nhiém ctia Viét Nam 1a mot tuong lai [21].

Quyét dinh chi tidu an toanng cong
Phé duyét k& hoach lién quan d2 no cng (5 nim) do chinh phi @2 xuit
I Gidm sdt quan 1y no cong

CHINH PHU

Thong nhat quan Iy ng cong

Bio cdo Quéc hdi vé ké hoach lisn quan dén no cong (3 nim) dé phé
duyét

v Thuc thi chinh sich dam bao an tean no cong

l

(.3311'1 gli:y dung danh muc yu ciu tai tro BO TAI CHINH Thim dinh phuong in vay lai von vay thuong
b . mai nudc ngodi cia to chirc tin dung

Tham gia xdy dung muc tiéu dinh hudng Tham gia x3y dung muc tiéu, dinh hudng vay, trd
vay, tra ng, chi tiéu giam satan toanng

ng, chi tiéu gidm sdtan toinng
Tham gia xdy dung d& anphathanhTPCP Gmpchmh phuthongnhatquanlyno :
cong trii -~ Chi tri xiy dung muc tiéu, dinh hudng Tham gia xdy dung phuong én huy déng von cia
vay, trd ng, chi tifu giam sitan toinng <chinh pho
Quin Iy khoan vay chinh phu. qu¥ tich liy

t!'éﬂq . .

Hach todn théng ké no cong, cong bd thong

tin ng cng dinh ky
Phé duyét dé in vay, phit hanh trii phitu P B e o
duroc chinh phi bio linh, trish B t4i chinh | g R e
thim dinh | phuong

Quyetdmh danh muc diu tuva vay von
diu tu
Gidm sdt vay., trd no coa dia phuong

Thanh tra, kim tra sir dung von ndi bd

Kiém todn toan bd hoat déng lién quan dén
quan ly, sixdung no cong
Céng khai két qui bdo cdo trude Qudc hdi
Hinh 3. M6 hinh quan ly ng cong & Viét Nam.

Nguon: Tac gia tong hop dua trén Luat quan 1y ng cong 2017.

4 Xem lich sir xép hang tin nhiém quéc gia cua Viét Nam
tai https://tradingeconomics.com/vietnam/rating
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Bang 2. Ty trong ng cong/GDP va ng nudc ngoai/tong ng cong giai doan 2006 — 2018

Pon vi: phan trim

2006 | 2007 | 2008 | 2009 | 2010

2011

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

Ty trong
ng

45,9
cbng/GDP

49,7 | 479 | 510 | 543

54,9

50,8 | 545 | 580 |610 |637 |614 | 584

Ngudng
an toan ty
trong ng
¢dng/GDP

60 60 60 60 60

65

65 65 65 65 65 65 65

Ty trong
ng nudc
ngoai/tong
no cong

58,2 56,9 | 524 | 575 | 558

43,3

458 |502 |546 |580 |590 |597 |406

Ngudng
an toan ty
trong ng
nudc
ngoai/tong
ng cong

50 50 50 50 50

50

50 50 50 50 50 50 50

Ngudn: Tac gia tong hop dua trén sb liéu ciia Ban tin ng cong Viét Nam giai doan 2006 — 2018.

Nhu dd phan tich ¢ trén, xét tong hoa cac
diéu kién vé hé thong phap 1y, ning luc doi ngii
can bd va co sd cong nghé ¢ Viét Nam hién nay
thi m6 hinh quan 1y no cong dang c6 la phu hop.
Tuy nhién van con nhimng han ché ton tai trong
hé thdng quan 1y no cong ciia Viét Nam khi so
sanh v6i nhing thuc tién ap dung t6t mo hinh
tuong tu trén thé gidi do 1a: i) hé thong phap luat
con thiu dic biét trong khau kiém tra, giam sat
hoat dong quan 1y no cong cta chinh phi ii) s6
lidu chua dugc day du, thiéu cap nhat iii) thiéu
ngudn nhan lyc ¢ chit lwong nén phan phan tich
danh gia va du bao vé no cong phuc vu cong tac
quan 1y con yéu iv) hoat dong kiém toan ng cong
noéi chung con nhiéu bét cap khién nhiéu vu viée
vi pham chi tiéu ngan sach nhung dén khi bai 16
thi kiém toan méi vao cudc [22-23].

Trong diéu kién ngay cang xuét hién nhiéu
¢t sdc thi truong (nhu khung hoang kinh t& 2008,
dai dich Covid 19), bdi canh can phai co sy can
thiép manh m& tir chinh phu cung voi do 1a sy
giam dan cac ngudn von vay vu dai tir bén ngoai
khién cho viéc cai thién chat luong hé thong
quan 1y no cong 1a can thiét hon bao gid hét.

Ngoai ra, ngay ké ca khi khic phuc dugc tit ca
cac han ché néu trén thi mé hinh quéan 1y ng cong
tai Viét Nam trong dai han néu giir nguyén sé&
khong thé theo kip thuc tién khi cac cong cu tai
chinh tai tr¢g ng cong ngay cang tré' nén phirc tap
hon, cac co quan chinh phu st dung ngén sach
voi nhiing myc tiéu riéng ngay cang chuyén biét
va dir liéu vé no cong ngay cang nhiéu. Piéu nay
doi hoi viéc chuyén d6i md hinh hién tai sang mo
hinh quan 1y no cong tiém cén cac qudc gia mai
n6i. Néu khic phuc nhiing han ché trong mé hinh
quan ly ng cong hién tai la nhimg muc tiéu trong
ngan han thi viéc chuyén d6i mé hinh quan 1y no
cong s€ 1a mot muc ti€u trong dai han.

4. Giai phap xay dung moé hinh quén ly n¢
cong hiéu qua & Viét Nam

Pé khic phuc dugc nhitng han ché hién tai
ctia hé thng va dan dan chuyén sang mé hinh
quan 1y ng cong hi¢n dai hon, chinh phu Viét
Nam can thuc hién mét sb giai phap sau day:

Trudc hét can dao tao ngudn nhan lyc phl
hop, dap tng dugc nhu cAu vé thu thap, xu ly $6
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liéu, tr d6 dua ra cac phan tich, du bao chét
luong. Hoat dong nay s& dé dang hon néu chiing
ta c6 dugc sy trg giup ky thuat tir phia IMF, WB
va cac qudc gia cd md hinh quan 1y ng cong hién
dai hon. Thir hai, chinh phu can phai cai thién hé
thong thong tin, nang cap cong nghé dé nhanh
chong cap nhat s6 liéu tir cac bo ban nganh, dia
phuong va cong khai trén website (vi du website
ckns.mof.gov.vn cong khai sb liéu ngan sach ciia
tat ca cac dia phuong va bd ban nganh). Viéc
minh bach thong tin va cung cp thong tin nhanh
chong v0 hinh chung s& tao nén strc €p trong viée
cai thién chat luong s liéu ng cong khi c6 nhleu
bén co thé tham gia vao viéc phan bién cac van
dé vé s6 liéu. Thir ba, phat trién thi trudng trai
phiéu noi riéng va thi truong vén trong nude noi
chung dé dan gia ting ty 18 no trong nudc trong
tong no cong. Pay 1a mot trong nhitng myc tiéu
gian tiép ctia quan 1y no cong khi ng trong nude
co ban s& c¢6 chi phi vay no thap hon ng nudc
ngoai cling voi cac rai ro di kém it hon. C6 thé
thdy no nudc ngodi trong tong ng cong ludn &
ngudng vuot tran (du it), chwa ké chi phi di vay
nudc ngoai s€ ngay cang tang khi Viét Nam
khong con 1a mot quoc gia ¢ thu nhép binh quan
dau nguoi thp nita. Hai yeu t6 trén s& cang thac
déay chinh phu phét trién thi truong von trong
nudc ngay cang hoan thién. Th tu, chinh phu
can 1én ké hoach kiém soat cac khoan no tiém
tang trong hoat dong quan 1y ng cdng cang sém
cang tbt. Nhitng khoan no trong twong lai cia
quy bao hiém xi hoi qudc gia, nhitng khoan no
trong du 4an PPP... 1a nhimg vi du cta no tiém
tang, nhitng khoan ng ma khi tinh hinh kinh té
x4u di s& that sy tao thanh ganh niang cho chinh
phu nhung lai chua dugc quy dinh trong ng cong
theo luat va tir d6 1a hoat dong quan 1y ng cong.
Thir ndm, chinh phu can dinh hudéng 1d hon sy
phéi hop giira ba chinh sach tai khoa, tién té va
quan 1y no cong trong mot thé théng nhat. Noi
dung phdi hop nay c6 thé duoc ghi trong chién
lugc quan 1y no cong, dic biét 1a ddi voi cac tinh
hudng phai danh d6i muc tiéu giita cac chinh
sach nay. Cubi cung, nha nude nén kién toan hé
thdng kiém toan 601 V61 ngn sach trong do trao
thém nhiéu quyén hon nita cho kiém toan nha
nudc trong viéc canh bao cho chinh phu nhiing

khoan chi, khoan vay c6 thé dan dén rui ro 16n
hodc vi pham phap luét vé quan 1y ng cong.

5. Két luan

Quan Iy ng cong 1a mot trong nhitng nhan to
quan trong anh huéng dén muc do bén ving ctia
ng cong, tir do gbp phan duy tri 6n dinh vi mo va
thuc day tang truong kinh té. Trén thé gi6i da
hinh thanh bon mo hinh quan 1y ng cong dya trén
thuc tién trién khai ¢ nhom cac quoc gia theo
trinh d6 phat trién ctia nén kinh té. D6 1a mé hinh
quan 1y no cong & cac nude kém phat trién, dang
phat trién, chuyén d6i va phat trién. Mdi mot mo
hinh s& c6 mot ky thuat quan 1y, co ciu bd may
quan ly va cach thic quan ly khac nhau. Hién tai
Viét Nam dang quan ly theo mé hinh cac nudc
dang phat trién voi cong cu chinh 1a thi trudng
trai phleu chinh phu, ¢6 co quan quan ly chuyén
trach ndm trong BTC va c6 luat ciing nhu chién
luge quan 1y ng cong riéng biét. Tuy nhién voi
su phat trién cua nén kinh té, dic biét 1a thi
truong tai chinh thi mé hinh hién tai bdc 10 mot
vai bat cap. Dya trén muc tiéu 1a nang cap mo
hinh 1én mo hinh cua cac nudc phat trién hon,
Viét Nam can phai tap trung vao céc giai phap
lien quan dén nhan lyc, thong tin va thé ché.
Trong d6 phat trién thi trudong trai phiéu chinh
phu, nang cao chét lugng ngudn nhan lyc lién
quan dén quan 1y no cong 1a nhitng giai phap co
tinh quyét dinh.
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