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NQ CONG CUA VIET NAM VA CAC KICH BAN DU BAO
e TS. Nguyén Hoang Giang®

Tém tit

Bdo dam an toan va bén vitng ng cong da trd thanh bai todn ma da s6 cdc quoc gia deu phdi tinh
dén. No cong ciia Viét Nam dang c6 sy gia ting khd manh cd vé s6 tuong doi lan so tuyét doi, trong
tuong lai ngdn han rdt cé kha ndng ng céng ciia Viéet Nam sé ting vuot nguong an toan 65% GDP, khd
ndng trd ng la rdt khé khdn va han ché, xét trén nhiing riii ro vé qudn 1y ng cong va vén ve tham hut
ngdn sdach. Bai viét sau ddy sé phan tich mot s6 khia canh vé ng céng, dong thoi dua ra cdc kich ban
sdp t6i lam co sé cho viéc dua ra nhitng gidi phdp cé ¥ nghia nham qudn ly cé hiéu qud ng cong ciia

Viét Nam.

Twr khod: Dy bdo, kich bdn, ng cong.

1. Pat van dé

Cudc khung hodng ng cong & Hy Lap khong
nhitng tdc dong dé€n nhitng qudc gia EU ma con
lam cdc qudc gia st dung nd cong, trong d6 c6
Viét Nam, phai cin trong hon trong viéc xem xét
chinh sach tai chinh cia minh. Pac biét, trong
nhitng naim gin day, ty 1& ng cong clia Viét Nam
lién tyc gia ting. Piéu nay mic di dem lai nhitng
thun Igi trong viéc tao ra nguén von phét trién
kinh t& nhung ddng thdi cling tao 4p luc 1én viéc
quén ly va st dung ng cong. Bai vi€t dudi day
cung cip cho ngudi doc ci nhin tdng quét vé tinh
hinh ng cong Viét Nam trong nhitng nim gin day,
nhitng dy bdo clia tic gia vé sy tic dong ctia no
cong 1én cic yé&u to khac cta nén kinh t&. Tir do,
tac gid dua ra nhitng khuyén nghi vé céc gidi phap
dé tinh hinh ng cong ctia Viét Nam dugc quan 1y
hi€u qua hon.

2. VAn dé dit ra déi véi ngudng an toan
ng cong cua Viét Nam

Mot cau héi thudng dat ra doi véi van dé ng
cong ctia Viét Nam la: Ng cong ctia ching ta §
mtuc an toan hay bdo dong?

Hién nay trén th€ gidi chua cé tiéu chuin
chung nao vé ngudng an toan d6i vdi ng cong va
nguyén tic xéac dinh an toan ng cong thudng duwa
trén hé thong cac chi tiéu: co'sé ddnh gid thiic trang
no; tinh hinh kinh tévi mo, chinh sdch tai khéa, tién
1é; nhu cau vé von dau tu phdt trién; hé so'tin nhi¢m
ciia qudc gia... Riéng khu vuc dong tién chung
Chau Au thi ¢6 han mic trdn ng cong 4p dung
chung cho tat ¢4 cac nudc trong khoi 1a dudi 60%

® Trudng Pai hoc Lao dong xa hoi Cd s& 2 thanh phd
H6 Chi Minh.

GDP; tham hut ngan sach duéi 3% GDP.

Theo chi€n ludc ng cdng va nd nude ngoai
qudc gia giai doan 2011-2020 va tim nhin dén
2030 da dugc Thu tudng chinh phti phé duyét thi
chi tiéu an toan vé ng cong va ng nudc ngoai cla
Viét Nam nhu sau: N¢ cong d€n nam 2020 khong
qua 65% GDP, trong d6 du ng Chinh phd khong
qué 55% GDP va ng nudc ngodi clia quic gia
khong qué 50% GDP. Viét Nam dudc danh gid
12 ¢6 miic nd ndm trong tim ki€ém sodt va khong
nim trong nhém céc nudc c6 ganh ning vé ng
(HIPCs).Ng cong Viét Nam da giam tir nam 2012
néu so sanh ty 1& ng v6i GDP. P& thay rd hon ta
xem hinh 1.
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Hinh 1. Dién bién n¢ cong Viét Nam qua c4c nim
(2003-2014) va du bao 2015
Ngudn: BSC 2015 (BIDV)

Tuy nhién, n€u xem xét trong bdi cdnh
khiing hodng ng cong dang c6 nguy co tic dong
dén nhiéu nudc trén thé gidi, cong véi nén kinh
t€ trong nuSc cling con dang gap nhiéu khé khin
va dé bu ddp thAm hut ngin sich, trong khi diéu
kién vay no trong nuSc bi thu hep, thi nhiéu kha
ning phin ng nudc ngoai sé ting 1én. Bén canh
d6, pham vi ng cong dudc xac dinh ra sao, tong
s6 ng theo ding bén chit l1a bao nhiéu, dau Ia
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ngudng tdi uu va dau la trin an toan? Nhitng ciu
héi nay ludn 13 tAm diém cha cic cudc tranh luan
vé an ninh tai chinh quéc gia va dé tra 15i cac vin
dé dit ra trén, phan k€& ti€p cla bai viét sé tap
trung phan tich rd hon tinh hinh quan 1y ng cong
& Viét Nam d€ tir 6 gidi thiéu cac kich ban du
bdo vé ng cong cia Viét Nam, ciing nhu dua ra
khuyé&n nghi mot sd gidi phap nhim quéin ly c6
hiéu qua ng cong & Viét Nam.

3. Hién trang ng cong va du bao cac kich
ban cua ng cong Viét Nam

3.1. Hién trang

3.1.1. Bitc tranh ng céng Viét Nam

Theo bang ddng hd nd cong toan cau dugc
ding tai trén trang web ctia tap chi kinh t& ndi
ti€ng The Economist, tinh d&n ngay 4/5/2015, v6i
dan s& 91.457.704 ngudi, mdi ngudi Viét Nam
dang génh trén vai gan 979,77 USD n¢ cong.
Tdng cong, nd cong ctia Viét Nam & mic 89,077
ty USD. N¢ cong chi€m 46,6% GDP va da ting
10% so véi cung ky nam trugc. Toan bd s6 liéu
trén dugc minh hoa qua hinh 2 bén dudi. (Data
supplied and compiled by: Economist Intelli-
gences Units).
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Vietnam

Public debt: $89,077 868,852
Public debt per person: §979.77
Population: 01,457,704

Public debt as % of GDP:  46.6%0
Totalannual debtchange: 1o0.0%%

Hinh 2. Bifc tranh ng cong ciia Viét Nam
tinh d&n ngay 4/5/2015

Ngudn: The Economists

3.1.2. Vé co cdu ng cong Viét Nam
Ng cong bao gdbm tit cA cdc khodn ng chinh
phid, ng dugc chinh phd bdo lanh va ng chinh
quyén dia phuong. Co ciu ng cong clia Viét Nam,
néu lay theo sd liéu ctia giai doan: 2009-2014, bao
gdm: nd chinh pht chi€m khodng 78%, con lai
1a ng dugc chinh phd bdo lanh va ng chinh quyén
dia phuong. Trong ng chinh phi, ng nuéc ngoai
chi€m khodng 60% va ng trong nudc 1a 38%.
Trong nd nuéc ngoai, ODA chi€m ty trong 16n.
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Cu thé, nim 2009, ng cong ctia Viét Nam bao

gdm no¢ chinh phd chi€m 79,2%, ng dudc chinh

pht bdo lanh chi€m 17,6% va nd chinh quyén dia

phuong chi€m 3,1%; trong ng chinh phii, ng nuéc

ngoai chi€m 60%, trong d6 c6 85% 1a ODA.
32.5%

DNNN & Ng
dong

/
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Hinh 3. Ty trong c4c khodn ng/GDP tif co cAu ng cong
cua Viét Nam nim 2012
Ngudn: Tong cuc thong ké

3.1.3. Tinh hinh stt dung no cong

Thong qua cic chuong trinh dau tu cong, ng
cong ctia Viét Nam dugc chuyén tai vao cic du
4n diu tu nhdm cai thién cd s§ ha ting, tao nén
tdng cho sy phat trién kinh t& bén vitng. K&t qua
dat dugc rat dang khich 1€, thé hién trén cdc mat
sau: ddp ting duoc nhu cau bo sung vén cho dau
tu phdt trién va can doi ngdn sdach Nha nuée; cdc
chi tiéu vé ng cong va ng nudc ngodi ciia quoc gia
van ndm trong gidi han an toan, dam bdo an ninh
tai chinh qudc gia; cdc hinh thitc huy dong vén vay
ngay cang da dang, linh hoat, tao tién dé cho sy
hinh thanh va phdt trién dong b thi truong tai
chinh; co cdu dong tién vay da dang... va dic biét
la cong tidc quan ly ng cdng ngay cang ti€p cin
chit ché hon véi thong 1& quoc té.

Tuy nhién, tinh hinh s dung ng cong & Viét
Nam chua dat dugc hiéu qud cao thé hién qua
hinh 4.
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Hinh 4. Tinh hinh n¢ cong Viét Nam
Ngudn: MOF/Chinhphu.vn/Pham Thé Anh
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Nguyén nhan la do cac khia canh sau:

Thit nhdt, quyén han ciia cdc co quan con
chéng chéo, phdn tdn. P8i véi cAp bd, nganh:
Theo Luat Quan 1y ng cong thi B6 Tai chinh gitp
Chinh phd thdng nhit quan ly Nha nudc vé ng
cong (bao gdbm tat ca cac khau tir xay dung muc
tiéu, dinh huéng huy déng, quan ly va st dung
von vay va quén ly ng cong). Nhung trén thuc t&,
B6 K& hoach va Pau tu lai duge Chinh phd giao
cho viéc huy dong vén ODA va von do la. Tuy
nhién, khau huy dong lai khong gin két v6i ngudn
trd nd, khong gin v6i muc dich st dung... Mat
khac, BO Tai chinh 1a don vi chu tri xay dung han
mifc vay nudc ngoai, bao gdm cd han mic ty vay,
tif trd clia doanh nghiép nhung diéu hanh cu thé
lai do ngan hang Nha nuGc. Nhu vay, rd rang tit
kénh huy dong, trd ng, st dung vin con chua
thong nhit v6i nhau.

Thit hai, chinh sdch sit dung no cong khong
hiéu qud. Céac khoén von vay chi y€u dudc sit
dung trong khu virc dau tw cong, mic di dude dau
tur von rat I6n nhung n6 khong mang lai hiéu qué
bi€u hién bdi chi s6 ICOR ting cao (dudc minh
hoa qua hinh 5). Sy thi€u hiéu qué chii y&u dén
tir cdc doanh nghi€p Nha nudc, dic biét 1a khu
vuc dugc Chinh pht bao lanh. Cac doanh nghiép
Nha nudc thudng dau tu vao céc linh vuce rii ro
cao nhu tai chinh, ngan hang, bat dong sin, chitng
khodn... ma khdng chi trong dau tu vao linh vuc
nganh nghé kinh doanh chinh. Su khong hiéu qué
nay dang de doa tinh an toan clia toan bo hé thong
tai chinh va nén kinh t&, b3i cic doanh nghiép nha
nudc dang chi€m khodng 60% du ng tin dung clia
cac ngan hang thuong mai.
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Nguén: Téng cuc Théng ké

Hinh 5. Téc do ting GDP va hé so ICOR
giai doan 2001-2010
Thit ba, chua tén dung t67 da nguon lic tir thi
truong chitng khodn. Thi trudng thit cap cla trdi
phi€u Chinh phd dudng nhu khong phat trién,

khdi Iugng giao dich rat it. Ngay ca khi thi trudng
chitng khoan s6i dong thi khdi lugng giao dich ciing
chi chi€m khodng 3-4% tong gi4 tri giao dich thi
trudng va chi€m khodng 6-7% tdng gid tri trdi
phi€u dudc niém y&t trén thi trudng chitng khoén.
Do d6, tinh thanh khodn cta trdi phi€u Chinh phu
trd nén kém di, mac du day la loai cong cu tai chinh
c6 do an toan cao nhét nhung né chua thuc sy giit
vai tro chti dao trong céc giao dich chitng khoén.

3.2. Du bao ng cong Viét Nam trudc cac
kich ban

Bakich ban ng cong cia Viét Nam, giai doan
2012 - 2026 dugc f]y ban Kinh t&€ va Chuong trinh
phit trién Lién hop quoc (UNDP) dua ra dya trén
5 y&u t6 gdm: tdng trudng kinh té, lam phdt, ty
gid, 1di sudt cdc khodn vay va thdm hut ngdn sdch.
Cac kich ban nay dugc tinh todn dua trén 2 gia
thi€t: Thit nhdt, cac khodn ng cong da dugc tinh
day dl vao con s6 57% GDP (ndam gdc 2011); Thit
hai, k€t qud chua tinh dé€n ng xau cda doanh
nghiép nha nudc ma Chinh phd phai bdo lanh.

Céc kich ban dy bao déu dva trén ty 1& ng
c6ng/GDP vi d6i véi ng cong Viét Nam quan
trong nhat la kha ning trA ng va hiéu qua tr viéc
st dung von vay nhu thé nao. Do d6, viéc st dung
chitiéu ty 1& ng cong/GDP sé gitp phan anh chinh
x4c hon vé tinh hinh ng cong trong boi canh ting
trudng kinh t€.

Kich ban xau dya trén gia dinh nén kinh t&
that bai trong viéc quay tr§ lai quyj dao ting
truéng cao va dn dinh trude day. Toc do ting
trudng kinh t€ thap do khong céi thién dudc ning
suit va chi y&u c6 dugc dua vao kich thich tdng
ciu. Khi d6 lam phat s& cao va dong ndi t& mat
gid manh mdi nam.

Kich ban tot dugc dua ra dya trén gid dinh
Viét Nam thanh cong dua nén kinh t& trd lai qu¥
dao tang trudng dn dinh va lam phét & mic vira
phdi do nang cao niang suit kinh t&. Nhd do, tdc¢
dd mat gid cia dong ndi té va 1di suit clia cic
khodn nd cong mdi ciing duy tri § mic thap.

Kich ban trung binh 1a kich ban nidm giita
hai thai cuc nay. Trong moi kich ban, ng cong/
GDP déu c6 xu huéng ting do thAm hut ngan sach
cd ban ti€p tuc dién ra va sy mat gia dong ndi té
s0 v6i ngoai té va kha ning trd ng sé c6 thé gip
nhiéu khé khan trong bdi cdnh ma ngudn thu ngan
sach ngay cang giam.
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Bang 1. Cac kich ban duy b4o n¢ cong Viét Nam

Chi tiéu ot | T8 | Xy
binh

Tang truéng GDP 6,0 50| 4,0
Lam phat 6,0 7,0 8,0
T gid VND/USD 4,0 50| 60
Lai sudt ng trong nudc 9,0 10,0 | 11,0
Lii sudt ng nudc ngoai 3,0 40| 5,0
Ty 1& ng cong/GDP (v6i mife
tham hut NS 1% GDP) 61,1 66,6 72,6
Ty 1& n¢ cong/GDP (v6i mice

co 7 2,1
tham hut NS 2% GDP) 69,51 756 | 82,
Ty 1& n¢ cong/GDP (v6i mice

T 77,9 84,5 91,6
tham hut NS 3% GDP)

Ngudn: Uy ban Kinh t& vai Chuiong trinh phdt trién Lién Higp quéc, 2011

Nim NMNim Mim Nam Nim
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Hinh 6. Tang truéng GDP qua cic nim caa Viét Nam
Nguén: Téng cuc thong ké 2014
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o

Hinh 7. Dién bi¢n lam phat qua cdc nim cta Viét Nam
Ngudn: BSC 2015 (BIDV)

Qua bang du bdo vé tinh hinh ng cong cla
Viét Nam & trén (vao ndm 2011) (bang 1) d6i
chi€u lai véi thuc t€ dién bién ctia kinh t& clia Viét
Nam nhitng nim gin ddy & hai chi tiéu: ting
truéng GDP va tinh hinh lam phat dugc minh hoa
hinh 6, hinh 7, ¢6 thé thay ring kinh t€ Viét Nam
khong c6 mot s6 dic diém gidng v6i PIIGS (céc
nudc chau Au c6 ty 1& ng cao, bao gdm Hy Lap,
Ailen, B4 Bao Nha, Tay Ban Nha, Y) khi 1am vao
khiing hoidng ng cdng, d6 la:

- Tang trudng GDP gidm tir sau cudc khing
hodng tai chinh nam 2008 dén nay.
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- Tham hut ngln sdch, ng cong 16n va ting
manbh.

- Ty 1& tiét kiém rong da dudc diéu chinh thap.

- Lam phat ludn c6 xu huéng ting manh.

Tuy nhién, ng cong cua Viét Nam con c6 hai
vin dé khac cin dic biét quan tam, d6 1a:

- Co cAu ng nudc ngoai trong tdng ng cong
cda Viét Nam chi€m ti trong 16n va dang ting
nhanh, trong khi hiéu qua dau tu cda céc dy 4n
st dung von tir cac kho&n ng nay lai thap.

- Viét Nam sé& dan din bi gidm di cic khodn
vay uu dai do tr§ thanh nudc ¢6 thu nhip trung
binh; thay vao d6 1a cac khoan vay thuong mai
Vi 13i suat cao hon, thdi gian ngén hon. Piéu nay
ddi hédi viéc st dung von phéi hiéu qua hon nita,
né€u khong, 4p luc trd ng ngay cang 16n hon va
tdc dong ngay dén ngudng an toan ng cong.

Tu nhitng so sdnh trén, ta thdy ring nd cong
Viét Nam c6 thé s& bit ddu c6 nhitng dién bién
phtic tap, néu khong c6 nhitng thay d6i cn thiét
va tich cuc vé tinh hinh quan 1y nd cong; nhat 1a
sau giai doan suy thodi kinh t&€ toan ciu. Do vay,
trong phan ti€p theo tdc gid dua ra khuyén nghi
mot s6 gidi phdp nhim quén ly c6 hiéu qua ng
cong G Viét Nam.

4. Khuyé&n nghi mét so giai phap nhim
quan Iy ¢6 hiéu qua ng cong ¢ Viét Nam

Thi nhat, vé ki€m soat ng cong ¢ mic an
toan. Bén canh viéc kiém soat ng cong & mic an
toan va can phai x4c dinh dugc dau 1a midc an
toan, thi cin chid y phan tich bin chét cia ng cong.
Trong d6, ng chinh pht 1a vay ng trong nudc hay
vay n¢ nudc ngoai; toc do ting trudng clia nén
kinh t&, lugng dy trit quoc gia... Mot diéu 1y thad
la khi xem xét chi tiéu ty 1€ ng trén GDP xay ra
trén th€ gidi thdy ring cé nhitng nudc rdi vao
khiing hodng tai chinh thi ¢6 ty 1& ng trén GDP
kha thip. Vi du: Argentina nam 2001, ty 1& d6 chi
G muc 45%; Ukraine (2007) chi 13%; Thai Lan
(1996) chi c6 15%; Venezuela (1981) chi c615%;
Rumania (2007) chi ¢6 20%... Trong khi d6, &
nhiéu qudc gia phat tri€n thi ty 1é ng trén GDP
kh4 cao (tinh d&n thdi diém 2010) nhu: Ng cong
clia My 1én dén 90,4% GDP; clia khoi lién minh
Chau Au 12 80,3% GDP; Italy 1a 127% GDP; Ice-
land 12 142%; ky luc th€ gidi thudc vé Nhat Bin
v6i 197% GDP.

Thi hai, vé sit dung hi¢u qua ng cong. P&
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st dung hiéu qué ng cong, cin phai chi trong vao
cdc van dé sau:

- Chi tiéu cong phai minh bach, hgp 1y. Vay
ng cong phai dudc chi cho du tu phat trién thay
vi chi tiéu dung cho chinh phi. Chi nhitng dy an
thuc sy dem lai hiéu qud kinh t€ mdi dugc xét
duyét va diu tu thuc hién. Ting cudng thanh tra,
gidm sat qua trinh thuc hién dy 4n dau tu; trdnh
tinh trang tham nhiing, quan liéu.

- Pau thau cic dv 4n mdt cdch cong khai,
minh bach nhim chon lya dudc nhitng nha thau
c6 ning luc nhat. D€ doanh nghiép ngoii qudc
doanh chiu trach nhiém thiu cdc dv 4n diu tu
nhiéu hon, thay cho c4c doanh nghiép nha nuéc.

Thi ba, vé phat trién noi e nén kinh té&.
Phat tri€n ndi luc nén kinh t& cin tap trung vio
vin dé gia ting ham lugng gid tri gia ting trong
xuét khiu bang cdch: gidm nhap khau nguyén phu
liéu cho san xuit hang xuit khiu thong qua viéc
dau tu phat trién c4dc nganh cong nghiép hd trg;
ting ham lugng cong nghé cao trong sdn xuit dé
xuit khau dugc nhiéu sdn pham tinh va it sin
pham thd hon; ddy manh hon nita hoat dong xiic
ti€n thuong mai, nang cao nhan biét va thuc hanh
vé van dé thuong hiéu cho cic sin phim clia Viét
Nam trén thi trudng thé gidi.

Thi tu, vé thay ddi cd cAu ng cong. Viét
Nam cin thyc sy thay d6i co cdu nd cdng theo

huéng ting ty trong ng trong nudc nhi€u hon nita.
D& thay ddi co ciu ng cong, Chinh phi Viét Nam
nén phét hanh tri phi€u chinh phi ghi bing noi
té nhiéu hon nhim gidm rdi ro vé ty gid va kha
ning trd ng. P& nang cao chit lugng cic dot diu
thau mua trdi phi€u chinh phti, chinh pht nén dwa
ra mot mic 1di suit phit hgp hon véi 1ai suat thi
trudng va yéu cau clia nha dau tu.

5. Két luan

TAt c4 ndi dung trinh bay trén cho thdy van
dé ngd cong clia Viét Nam da trd thanh van dé can
ddc biét quan tam trong chinh sach tai chinh qudc
gia. V& thuc chit thi nd cong cia Viét Nam chua
d4ng lo ngai 1dm, vin nim trong tAm kiém soit,
chua vugt ngudng an toan. Tuy nhién, kha nang
trd nd, kha niang st dung von d6 nhu thé nao méi
12 diéu quan trong. Thyc t&, chiing ta mdi chi quan
tAm t6i tdng ng, nd hang nim phai trA ma chua
quan tam nhiéu tdi rli ro va cd ciu ng.

Bén canh d6, ng ctia khu vuc doanh nghiép
nha nudc - do rii ro tiém 4n ctia né ddi véi ng
cong - cling cAn phai dugc tinh toan, phan tich va
bdo cdo ddy dd bén canh viéc x4c dinh lai ban
chat ng cong hién nay. Viéc phan tich va danh
gi4d ng cua doanh nghiép nha nudc nén dugc coi
12 mot phan khong thé tach rdi trong cc bao cdo
vé no cong clia Viét Nam./.
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VIETNAM’S PUBLIC DEBT - PREDICTIVE ANALYSES
Summary

Ensuring the safe, manageable public debt has become a major concern to most countries. Vietnam’s public
debt is on a considerable increase both in relative and absolute numbers. In the near future, Vietnam’s public
debt is likely to go up beyond 65% of safe threshold GDP, making it difficult for the country to pay debts, taking
into accounts public-debt management risks and budget deficits. The article analyzes some aspects of public
debt, and also addresses relevant predictions, thereby making significant solutions to efficiently manage
Vietnam’s public debt.
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