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TOM TAT

Bai viét nay nghién ciru khiing hodng no cong chau Au. Két qud cho thdy la: thir nhat,
khiing hodng cé thé xdy ra & mede c6 mike ng cong rdt thap, mirc trung binh, hay mitc cao. Thir
hai, khung hoang no céng co thé xdy ra & nuwée ma trude dé c6 toc dé tang trucng kinh té cao.
Thir ba, cdc bat on kinh té vi mé c6 the tich ty trong thoi gian dai trudce khi gdy ra khing hoang.
Thir tu, khiing hoang ngdn hang gady ton kém rat nhiéu cho chinh phi, lam no cong tang vot sau
dé. Thir nam, khiing hodng no cong tac déng rat tiéu cyc nghiém trong dén tang truong. Bai hoc
rit ra doi véi Viét Nam la: thir nhat, Viét Nam can giam tham hut ngdn sdch xudng mikc thap
hon hién nay. Can rdt thdn trong khi ting ng cong thém nita. Khing hodang hoan toan cé thé xdy
ra & nwéc cé mirc ng cong rat thap. Thiv hai, nhirng bdt 6n dan dén khing hoang no cong co thé
tich tu trong mot thoi gian dai. Viét Nam can tdp trung khdc phuc cdc diém yeu nay. Thi ba, Viet
Nam can phai tdp trung giai quyét no xdu trong hé thong ngdan hang va can phdi heu ¥ ngan
chdn cdc bong béng bdt ddng san, tai chinh trong twong lai. Thir tw, ng nuwde ngoai Viét Nam
hién nay (41,1% GDP) chua phdi la cao nhung khong phdi la thap. Viét Nam can than trong khi
vay thém ng nuoc ngodi.

Tir khéa: No cong, khiing hodng no cong, chau Au, Viét Nam.

ABSTRACT

This paper looks at the European Sovereign debt crisis. The results show that firstly
crisis can happen in either low, middle or high pubic debt countries. Secondly, crisis can take
place in a country with high economic growth. Thirdly, macroeconomic problems can
accumulate for a long time before causing a crisis. Fourthly, banking cisis increases public debt
quickly afterwards. Fifthly, public debt crisis has significantly negative effects on economic
growth. The lessons drawn for Vietnam are following: firstly, Vietnam needs to reduce her
current budget deficit level. Vietnam must be careful in increasing further the level of public debt
because public debt crisis can happen at a relatively low level. Secondly, because
macroeconomic problems can accumulate for a long time before causing a crisis, Vietnam needs
to solve these macroeconomic problems. Thirdly, Vietnam has to solve the non-performing loan
problem in the banking system and take measures to prevent ballooning of real estate and
financial markets in the future. Fourthly, external debt of Vietnam has reached 41,1% GDP, not
so high but not low. Vietnam has to be cautious in accumulating more external debt.
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1. Dit van dé

Khung hoang tai chinh thé giéi nam
2007-2008 1am cho chinh phu nhiéu nudc gia
tang ng cong nhanh chong. Khung hoang lam
cho nhiéu t6 chtrc tai chinh va ngan hang sup
d6. PBé tranh mot su sup do day chuyén trong
hé théng tai chinh gdy ra mot cudc khung
hoang kinh té nghiém trong budc céac chinh phu
phai can thiép manh dé giai ctru cac t6 chuc tai
chinh. Vi¢c giai ctru ctua chinh phu lam cho ng
cong tang lén nhanh chong. Ngoai ra, khung
hoang lam cho nén kinh té suy thoai nghiém
trong budc cac chinh phu phai tung ra cac goi
kich thich kinh té. Chinh diéu nay ciing lam
cho tham hut ngéan sach ting cao va ng cong
tang 1én. Bao cao cua IMF (2014) cho thay 1a,
thé giéi néi chung déu tham huyt ngan sach
trong tit ca cac nam tir nam 2008 dén 2013,
khong c6 ndm nao thang du ngan sach. Tham
hut ngan sach cao nhét 13 nim 2009 v6i mirc
7,8% GDP, day la nim ma nhiéu nudc phai can
thiép dé giai ciru hé thong tai chinh va tung ra
cac goi kich thich kinh té. Cac nam tiép theo,
tham hut ngén sich toan thé gisi van duy tri &
murc cao, mic di co giam dan. Cac nudc phat
trién c6 mirc tham hut ngan sach cao hon cac
nudc dang phat trién (bao gom cac nudc moi
ndi va cac nudc thu nhap thap). Ly do 1a khing
hoang tai chinh chu yéu xdy ra & My va céc
nude phat trién. Chinh phu cac nudc nay phai
tang chi tiéu rat nhidu dé giai ctru hé thong tai
chinh va kich thich nén kinh té.

Vé tinh hinh ng cong, bao cdo cua IMF
(2014) cho thay 1a ng cong thé gidi noi chung
lién tuc tang tir nim 2008 dén nim 2012, tir
muc 64,9% GDP lén 80,6% GDP. Tang manh
nhat 1a naim 2009. No cong ting cha yéu 1a ¢
cac nude phat trién, con ng cong & cac nudce
dang phat trién ting rat it trong giai doan
2008-2013. No cong (% trén GDP) tang tu
80% nam 2008 Ién 107,1% nam 2013 & cac
nude phét trién. No cong déu ting cao & My,
khu wvuc d@)ng Euro va Nhat Ban. No
cong/GDP cuia cac nude méi ndi 13 33,5% nam
2008 va 34,9% nam 2013. N¢o cong/GDP cua
cac nudc thu nhap thap 1a 41% nam 2008 va
42,6% nam 2013. Piéu dang luu ¥ 1 ¢6 nhimng
nude ng cong giam xudng chir khong ting.
Trong 32 nudc phat trién c¢6 4 nudc c6 ng cong

giam xudng. Trong 29 nudc mdi ndi cb 11
nudc ¢6 no cong giam xudng. Trong 29 nudc
¢6 thu nhap thp c6 18 nudc cd no cong giam
xubng trong giai doan 2008-2013. Nhu viy
cho thay 1a, xu huéng chung 13 ng cong ting
cao nhung ciing c6 nhiéu nude thyc hién chinh
sach tai khoa than trong. N¢ cong tang cao da
gy ra khung hoang ng céng ¢ mot sé nudc,
dac biét 1a khu vuc déng tién chung chau Au.
Bai viét ndy muén tim hiéu nguyén nhan
khung hoang n¢ cong cua cac nudc khu vuc
dong tién chung chau Au va tir d6 rat ra bai
hoc cho Viét Nam.

2. Khing hoiang n¢g cong trong lich sir
kinh teé the gidi

Viéc vay muon cua cac chinh phu khong
phai 12 diéu gi méi mé ma da ton tai tir lau
trong lich sir. Viéc thu thué dé trang trai chi
tiéu cta chinh pha thuong khong du, nhét 13
cic giai doan cia chién tranh hay khing
hoang. Vi vay, trong lich s, cac chinh phu
thuong xuyén vay muon cua dan chiing va vay
muon tr bén ngoai 1a kha phé bién. Reinhart
va Rogoff (2009, 2011b) thong ké cho thay la
tir nm 1800 dén nay, & 70 qudc gia ma sé lidu
co thé thu thap dugc, c6 khoang 70 cude
khung hoang ng cong trong nude. Co 250 cude
khung hoang n¢ nudc ngoai. Reinhart va
Rogoff (2011a) noi vé cac truong hop khing
hoang kép, 1a khing hoang ng nudc ngoai va
khing hodng n¢ cong. Cung muc n¢ cong
nhung néu no nudc ngoai cao (bao gdm ca ng
cua khu vyc cong va tu) thi kha nang khung
hoang ng cong s& cao hon. Reinhart va Rogoff
(2009) cho rang khung hoiang no 1a khung
hoang niém tin. Khi nha dau tu khong con tin
tuong vao kha nang tra ng thi ho s€ doi mot lai
suét rat cao dé cho vay ng. Lii suat cao lam
cho nghia vu ng tang 1€n nhanh chong. Do do,
lich st tin nhiém tin dung ciia mdi qudc gia
(credit rating history) dong vai trd quan trong
trong vi¢c xac dinh mic d6 ng co thé xay ra
khung hoang.

Reinhart va Rogoff (2011a, 2011b) nhan
thay 1a sau khi khung hoang ngan hang nd ra
thi thuong kéo theo khung hoang ng ctia chinh
pha. Ngan hang ciing thudng nim gitt luong
16n trai phiéu chinh phii. Khung hoang lam thu
thué giam di dang ké trong khi d6 nhu cau chi
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tidu ting 1én rat nhiéu, do phai giai ctru nén
kinh té. Trong thé ky 20, trung binh no cong
tang 86% ba nam sau khung hoang ngan hang.
Trong nhiéu trudng hop, no tu nhan chuyén
thanh ng chinh phu do chinh phu clru tro.
Khung hoang kinh té, du véi bat cu 1y do gi,
lam cho ngo cong tang lén nhanh chong do
ngudn thu thué bi sut giam trong khi d6 chi
tiéu cua chinh phu ting nhiéu do viéc ctu tro
nén kinh té. Ngoai ra, Reinhart va Rogoff
(2011b) nhan thdy 1a cic chinh phu thuong
che diu mutc dd no that su trude khi khung
hoang no cong nd ra. Chi khi khiing hoang nd
ra thi muc do ng that sy méi duge phoi bay.
Nhiéu khoang no do chinh phu bao linh, no
cia cac tdo chiic do chinh pha bao trg
(quasi-government institutions) da khong dugc
cong bd day du.

Vé tac dong cua no cong lén ting
truong, Reinhart va Rogoff (2011a) lam thong
ké xem xét twong quan gitra tang truéng GDP
va no cong trong thoi gian rat dai, giai doan
1790-2009, cho cac nudc phat trién. Két qua
cho thay 1a khi ng céng & dudi muc 30% GDP
thi tang trudng dat tbc d6 cao nhat, khi no
cong & mirc 30% dén 60% GDP thi toc do ting
truong thap hon, khi no cong & mirc 60% dén
90% GDP thi tc d¢ ting trudng ciing tuong
duong khi no cong ¢ muc 30% dén 60%. Tdc
do tang truong that sy gidm manh khi muic ng
cong vuot qua 90% GDP. Tu két qua do,
Reinhart va Rogoff (2011a) cho ring ngudng
ng coéng 90% 1a ngudng quan trong dé xac
dinh 1a ng cong tang lén co6 tac dong ti€u cuc
lén tdng trudong. Mac du phuong phéap so sanh
trong quan ndy c6 han ché 1a bé qua cac nhan
t6 khac co tac dong 1én ting truong nhung két
qué thdng ké trong hon 200 nim qua nhu vay
cling cho ching ta niém tin 1a ng cong tang
cao tac dong tiéu cuc 1én tdng trudng. Két qua
chay mo hinh kinh té lugng cua Nguyén Vin
Phuc (2013) ciing cho thdy 1a no cong cao cd
tac dong tiéu cuc lén tang trudng kinh té.

3. Khiing hoing ng cong chiu Au
3.1. Khung hodang ng cong cua Hy Lap

Theo céc ngudn tin duge cong bo rong

rai thi khung hoang ng cong cua Hy Lap bét
dau tir cudi nam 2009 khi cac t6 chirc xép han
tin nhiém qudc té nhu Fitch, Standard & Poor,
Moody bat dau ha mtc tin nhiém quéc gia cua
Hy Lap lam cho chi phi vay n¢ cua chinh phu
Hy Lap trén thi truong von quoc té tang vot.
Ngay 22/10/2009, t6 chirc x€p hang tin nhiém
Fitch ha murc tin nhiém quoc gia cua Hy Lap
to A xuong A-. Tiép sau d6, ngay 08/ 12/2009,
Fitch lai tiép tuc ha muc tin nhiém quoc gia
ciia Hy Lap tir A- xudng BBB+. Céac t6 chuc
Standard & Poor va Moody cling lam tuong
tu. Két qua 1a chi phi 13i vay ciia chinh phu Hy
Lap tang vot. Vao cudi thang 01/2010, loi suét
trai phiéu (bond yield) ctia chinh pha Hy Lap
so v6i loi suét trai phiéu chinh phtt Ptrc chénh
léch qua 3%. C6 nghia 1a cac nha dau tu doi
hoi mot 13i suat cao hon rat nhiéu dé cho chinh
phu Hy Lap vay tién so voi cho chinh phu buc
vay tién. Tiép do, ngay 09/04/2010, Fitch tiép
tuc ha mrc tin nhiém qudc gia ctia Hy Lap tur
BBB+ xudng BBB- va Standard & Poor ha
xép hang trai phiéu chinh phu Hy Lap xudng
mic dudi chuan (junk bond). Pén cudi thang
04/2010, loi suat trai phiéu (bond yield) cua
chinh pha Hy Lap so véi loi suét trai phiéu
chinh phu Dtrc chénh 1éch qua 10%. Két qua 1a
chinh phu Hy Lap phai chinh thirc cau vién
clru tro qudc t& vao ngay 23/04/2010. Ngay
02/05/2010, chinh phii cac nuée khu vuce dong
Euro va IMF dong y goi ctru trg 110 ti Euro
cho Hy Lap trong vong ba nam. Dén cudi
thang 07/2011, cac t6 chirc xép hang tin nhiém
quoc t¢ ha muc tinh nhiém cia Hy Lap gan
dén muc thip nhat 1a v& ng. Chinh phu cac
nuée khu vuc dong Euro va IMF di yéu cau
Hy Lap thuc thi nhiéu bién phap khic kho, cat
giam chi tiéu dé nhan duogc goi ctu trg. Tir d6
dén nay, chinh pha Hy Lap di thuc thi nhiéu
chinh sach kinh té khic kho 1am cho tong cau
giam manh, kinh té roi vao suy thoai rat sau va
that nghiép dat muc rat cao. Ti 1& thét nghiép
vao cubi ndm 2012 1a trén 24%. Cau hoi dit ra
1 nguyén nhan nao dan dén khing hoang no
cong cua Hy Lap? C6 thé néi 1a ¢6 hai nhom
nguyén nhan: nguyén nhdn bén trong va
nguyén nhan bén ngoai.
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Nguyén nhan bén trong cua khung hodng

Bang 1. Cac chi s kinh té chinh ciia Hy Lap giai doan 1990-2013

Chi sé/giai doan 1990- 1996- 2002- 2008-
: 1995 2001 2007 2013
Tang truéng GDP (%/nam) 1.0 3.6 4.2 -4.4
Ti 18 tiét kiém noi dia (% ciia GDP) 11.7 11.5 12.7 8.7
Ti 18 dau tu (% ciia GDP) 22.4 23.2 24.6 17.2
Chénh 1éch gitra tiét kiém noi dia va dau tu -10.6 -11.7 -12.0 -8.5
Tang trudng xuit khau hang héa va dich vu
( %/nam) 3.1 10.2 4.3 -2.0
Lam phat (CPI, %/nam) 15.0 4.6 33 23
Céan can tai khoan vang lai (% cua GDP) n/a n/a -11.2 -9.8
Cén can thuong mai (% ctia GDP) -10.6 -11.7 -12.0 -8.5
Tang truong cong nghiép ché tao (Ye/nam) n/a n/a -1.0 -3.9
Tin dung cho khu vuc tu nhan (% ctia GDP) 30.0 40.8 75.9 110.6
Lii suat thuc (%) 10.8 10.4 3.3 n/a
No xau khu vuc ngan hang (% trén tong du ng) n/a 9.0 32.0 15.0
No cua chinh phu trung vong (% ctia GDP) 110.3 115.6 126.8 132.0

Nguon: World Development Indicators 2014, World Bank

Nguyén nhan dan dén khing hoang da
dugc tich tu trong mdt thoi gian dai. No6i mot
cach ngan gon 13 Hy Lap theo dudi mot mod
hinh ting truéng khong bén ving, dua qua
nhiéu vao viéc vay no. Bang 1 trinh bay cac
chi s6 kinh té chu yéu cia Hy Lap giai doan tir
1990 dén nay. S6 liéu cho thay 1a dau nhing
nam 1990, Hy Lap gip khé khin vé kinh té,
ting truong dat rat thip, trung binh chi
1,0%/nam cho giai doan 1990-1995. Tt nam
1997 tr& di, Hy Lap bat dau ting trudng
nhanh, dat trén 3%/nam. Cho dén nam 2007,
ting truong ctia Hy Lap c6 vé 1a rat tot. Tang
truébng GDP binh quin dat 3,6%/nam giai
doan 1996-2001 va 4,2%/nam giai doan 2002-
2007. Bén nam 2007, GDP binh quan dau
nguoi cua Hy Lap la 27361 USD, la nudc
duogc xép vao hang co thu nhap cao.

Madc du tang truong nhanh giai doan
1997-2007 nhung Hy Lap c6 nhiing dau hiéu
cho thiy 14 nén tang kinh té vi mo6 khong viing
chéc. Ti 1& dau tu cao nhung tiét kiém noi dia
lai rat thip. Chénh 1éch giira tiét kiém noi dja
va dau tu ludn am trén 10% GDP trong sudt
giai doan 1990-2007. Piéu nay c6 nghia l1a Hy

Lap tang truong nhanh khong phai bang chinh
ndi lyc cia minh ma bang ngudn vdén bén
ngoai rat 16n. Do vay, ng cong va ng nudc
ngoai ngay cang ting cao. Nén kinh té Hy Lap
ting truong nhanh cha yéu dua vao khu vuc
dich vu chtr khong phai khu vuc san xuat cong
nghiép. Vao nim 2007, dich vu chiém 76%
GDP. Cong nghiép ché tao tang truong 4m 1%
giai doan 2002-2007. Xuat khau hang héa va
dich vu chi ting truong 4,3%/ndm trong giai
doan 2002-2007. Nang luc canh tranh cia Hy
Lap yéu kém 1am cho cén cén thuong mai va
can can tai khoan vang lai luén tham hut trén
10% GDP. Tin dung cho khu vuc tu nhan
dugc mo rong rat nhanh, két qua 1a no Xau
tang rat cao ngay ca trudc khi khing hoang ng
cong xay ra. No cong lién tuc tang cao va duy
tri & muc rat cao trude khi khung hoang no ra
nam 2009. Nhu vay, mac du dat dugc tbe do
tang truong twong ddi tét nhing nim trudc
khung hoang nhung Hy Lap da tich tu cac yeu
t6 dan dén khung hoang sau nay. Cac yéu tb
bén trong nay két hop véi cac yéu td bén ngoai
da dan dén cudc khung hoang vo cing nghiém
trong cho Hy Lap.
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Nguyén nhdn bén ngoai cua khiing
hodang

Viéc tham gia dong tién chung chau Au
(Euro) da c6 tac dong to 1on dén Hy Lap. Khi
dong Euro dugc hinh thanh vao nam 1999, lai
suat & cac nudce thanh vién tién gan véi nhau
va c6 xu huéng giam manh. Diéu nay c6 nghia
1a 13i suat cao & mot sb nudc chau Au trudc
day gid dugc huong i suat thip gan bang véi
141 suit caa Dlrc va Phap (Smaghi, 2011). Ly
do 1a cac nha dau tu tin tudng vao cic quy
dinh tai khoa chat ch¢ ma Hi¢p udc Tang
truéng va On dinh (Growth and Stability Pact)
ctia khu vuc ddng Euro dd quy dinh cho mdi
nudc thanh vién tham hut ngan sach khong qua
3% GDP va no cong khong qua 60% GDP
(Lane, 2012). Lai suat thap kich thich vay
muon nhiéu, tang dau tu va tiéu dung. Céc
ngan hang va to chuc tai chinh trong nudc gid
duoc tiép can thi truong tin dung rong 16n cta
chau Au. Ngoai ra, ti 18 dy trir bat budc cua
cac ngan hang ciing giam di nhiéu do ap dung
tiéu chuan chung ctia khu vuc Euro. Céc chinh
phii phat hanh trai phiéu bang déng Euro, chix
khong phai 12 dong noi t& nhu trude ddy, nén
viéc huy dong vén tré nén dé dang hon trén
toan thi trudng khu vuc Euro. Déi voi Hy Lap,
nhiimg nam 1990 chiu lam phat hai con s6 va
13i sudt cao twong ung. Khi gia nhéap dong
Euro, Hy Lap da hudng loi 16n tir viée 13i suat
ha xuéng rat thap (Nelson et al., 2012). Két
qua 13 tin dung ting rat nhanh va ng coéng ciing
tang 1én nhanh (xem Bang 1).

Theo thoa thudn cia Hiép udc
Maastricht vé thanh 1ap dong tién chung Euro,
cac nudc thanh vién phai gitt mirc tham hut
ngan sach cua minh & muc dudi 3% GDP. Tuy
nhién, trong thoi gian dai, Hy Lap bang nhiéu
tht thuat khac nhau di che gidu muc do no
cong that sy cua minh. Vao 20/10/2009, khi
chinh pha méi duoc bau cua Hy Lap cong bd
la tham hut ngan sach nam 2009 cua Hy Lap
khong phai 1a 3,6% nhu chinh phil cii cong bd
ma 1a 12,8%, sau d6 nang 1én 13,6% thi cudc
khuing hoang niém tin vao no coéng cua Hy Lap
that su bat dau (Feartherstone, 2011). That su
thi tham hut ngan sach cua Hy Lap cao hon
mirc 3% GDP rit nhidu nhimg nim trudc
khing hoang. Theo IMF (2014) thi tham hut

ngan sach trén GDP cua Hy Lap nam 2006 la
6,0%, nam 2007 la 6,8%, nam 2008 1a 9,9%.
Chinh sy che gidu nay lam cho khing hoang
niém tin vao no cta chinh phu Hy Lap cang
tré nén tram trong.

Khung hoang tai chinh thé giéi nim
2007-2008 tac dong tiéu cyc dén Hy Lap dan
dén khung hoang. Do su lién thong gilra cac to
chure tai chinh cia My va chau Au nén khi My
gip khung hoang thi céc t6 chire tai chinh chau
Au bj anh huong ning né. Khi hé thong tai
chinh gap khung hoing thi tin dung gidm
manh, din dén dau tu va tiéu dung giam manh.
Két qua 13 cac nén kinh té chau Au roi vao suy
thoai, that nghiép tang cao. Khi kinh té suy
thodi thi nguon thu thué cua cac chinh phi bi
anh huong nghiém trong trong khi doé cac
chinh phu phéi ting chi tiéu rit nhiéu dé giai
ctru hé thong tai chinh va nén kinh té. Hé qua
1a tham hut ngan sach ting rat cao va ng cong
taing nhanh. P6i v6i Hy Lap, thi truong tai
chinh dan nhan ra cac yéu kém cta nén kinh té
Hy Lap va doi hoi mot 13i suit cao hon d6i voi
ng ctia Hy Lap phat hanh dé bu lai cac rui ro
tang 1én. Loi suat trai phiéu chinh phu Hy Lap
tang rat cao so v6i loi suat trai phiéu chinh phu
buc. Theo Alogoskoufis (2012), chénh léch
loi suat trai phiéu chinh phii Hy so véi loi suat
trai phiéu chinh phi Puc 1a 0,3% vao cubi
2007 ting 1én 2% vao cudi nim 2008 sau khi
ngin hang dau tu Lehman Brothers sup d6 va
chénh léch trén 10% khi khing hoang nd ra.
Vi da tham gia dong tién chung Euro nén Hy
Lap khong con chinh sich tién té cuia riéng
minh, khong thé phat hanh ng chinh phu thong
qua viéc phat hanh thém tién ciia ngan hang
trung wong cua chinh minh nén khi thi truong
tai chinh mét niém tin vao no cta chinh phu
Hy Lap thi ho gap khung hoang. Thyc té 1 tur
thang 04/2010 dén dau nam 2014, Hy Lap bi
loai khoi thi truong vbn qudc té. Ngoai ra, viéc
tham gia dong tién chung Euro lam cho Hy
Lap khong con co thé sir dung chinh sach ti gia
héi doai dé khuyén khich xuét khau nham kich
thich tro lai ting truong. Piéu nay lam cho
khiing hoang tram trong hon binh thuong.

Hau quéa cua khing hoang no cong la Hy
Lap roi vao suy thoai kinh té nghiém trong
(trong khi phan 16n cac nuée phat trién da dan
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héi phuc). Tang truong GDP binh quin 4m
4,4% trong giai doan 2008-2013. Pén nim
2013, Hy Lap van con ting truong am 3,9%.
Ti 1é that nghiép vao cudi nim 2013 di 1én dén
24.2%. No cong vao cudi nam 2013 di 1én dén
174% GDP. Nhan dinh chung la Hy Lap con
phai mét thoi gian kha dai dé giai quyét khung
hoang mac du cac nd luc da dan cai thién duoc
tinh hinh. Ngay 10/04/2014, Hy Lap da phat
hanh thanh cong 3 ti Euro trén thi truong von
qudc té sau nhiéu ndm khung hoang.

3.2. Khuing hoang ng cong ¢ cdc nwdc
chéau Au khac

Khing hoang ctia Hy Lap c6 xu hudng
lan sang cac nudc chau Au khac. Cac nha dau
tu bat dau lo so vé kha nang trd ng cia mot $6
nudc chau Au nén doi hoi 13i suat trai phiéu
chinh phu phai cao hon nhiéu méi mua. Kich
ban khung hoang Hy Lap da lap lai ¢ mot s6
nude khu vue dong Euro ma tiéu biéu nhat 1a
Ireland va Bo Pao Nha. Vao thang 12/2010,
chinh phii cic nuée chau Au va IMF cam két
goi1 ctru trg 67,5 ti Euro cho Ireland va thang
05/2011, 1a géi ctru tro 78 ti Euro cho B6 Pao
Nha. Tdy Ban Nha va Y ciing chtng kién loi
suat trai phiéu chinh phu ctia ho ting vot cho
thdy 14 nha dau tu cam nhan rii ro ting 1én khi

mua n¢ cua hai nudc ndy. Sy lan rong cua
khing hoang de doa sy 6n dinh ctia dong Euro
va toan bd cac nén kinh t¢ khu vuc Euro.

Khiing hoang cua Ireland

Tinh hinh cta Ireland rat khac Hy Lap
trude khi khung hoang xay ra. Vao nam 2007,
muc d ng cong cua Ireland rat thép (theo sb
liéu World Bank 1a 28,7% GDP). Sé lidu bang
2 cho théy 1a Treland dat dugc téc do tang
truong kinh té rat cao trong nhiéu niam, dat
trung binh 6,7%/nam giai doan 1990-2005,
5,5% nam 2006 va 5,0% ndm 2007. Dén nam
2007, GDP binh quan dau nguoi cua Ireland
dat 59.000 (USD gi4 hién hanh) 1a kha cao so
v6i nhidu nude phat trién. Ti 18 that nghiép
thip. C6 thé ndi sy phat trién nhanh cua
Ireland trudc khing hoang dugc xem la mdt
hién tuong ky di€u trong cac nudc phat trién
(Smaghi, 2011). Cac chi s6 kinh té vi mo déu
tot. Ti 16 tiét kiém noi dia rat cao. Ti 1& dau tu
ludn thap hon ti 18 tiét kiém ndi dia. Xuat khau
tang truong tot va ti 1& xuat khau/GDP kha
cao, khoang 80% vao nam 2007. Can can
thuong mai thing du rat 16n. Lam phat & mirc
thip, trung binh 2,9%/nim trong giai doan
1990-2005 va 3,9% nam 2006, 4,9% nam
2007. No cong ¢ mc rat thap.

Bang 2. Cic chi s kinh té chinh ciia Ireland

1990-
Chi s6/nim 2005 2006 2007 2008 2009 2010 2011 2012
Tang truong GDP (%/nam) 6.7 5.5 5.0 2.2 -6.4 -1.1 2.2 0.2
Ti 18 thit nghiép (%) 44 4.6 6.0 12.0 13.9 14.6 14.7
Ti 18 tiét kiém noi dia (% cua GDP) 32.8 37.8 35.1 30.8 31.2 30.5 32.8 35.1
Ti 1é dau tu (% ciia GDP) 21.0 28.2 26.1 21.8 15.2 11.8 11.2 10.9
Lam phat (CPI, %/nam) 2.9 3.9 4.9 4.1 -4.5 -0.9 2.6 1.7
Tang trudng xuat khau hang hoa va dich
vu (%/nam) 11.8 5.0 8.4 -1.1 -3.8 6.4 5.4 1.6
Cén can thuong mai (% cua GDP) 9.6 9.0 9.0 16.0 18.6 21.6 24.2
Cén can tai khoan vang lai (% cta GDP) -3.5 5.3 -5.8 2.2 1.1 1.3 4.4
No cua chinh phu trung wong (% cua
GDP) 29.2 28.7 48.6 69.3 87.3 1029 1269
Tin dung ndi dia cho khu vuc tu (% cta
GDP) 181.2  199.2 220.0 232.1 2122 199.7 185.7
No kho gi(‘)i/téng du ng (%) 0.5 0.6 1.9 9.8 12.5 16.1 24.6
H¢ s6 von chu so hitu/tong tai san ngan
hang (%) 4.5 4.4 3.7 54 5.5 6.4 7.4

Nguon: World Development Indicators 2014, World Bank
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Rui ro 16n nhat dbi véi Ireland nim &
khu vuc ngan hang. Tin dung da tang trudng
qua nhanh trong giai doan tang truéng nhanh
ctia nén kinh té. Tin dung ndi dia cho khu vuc
tu nhan (% cta GDP) chi 1a 44,2% nam 1994,
tang 1én 104,7% nam 2000 va 1én mirc rt cao
199,2% nam 2007. C6 mdt lugng 16n tin dung
ting 1én duoc d6 vao thi truong nha dat va giy
ra bong bong bat dong san & Ireland, gid nha
dat di ting rat cao trong nhiéu niam, ting
khoang 100% trong giai doan 1999-2007
(Smaghi, 2011). Trong khi do, h¢ s6 von chi
s& hitu/tong tai san ngan hang ludn & muc thap
dudi 8% (xem Bang 2). Hau qua la khi khung
hoang tai chinh thé gidi nd ra nam 2007 d4 tac
dong rat manh lén Ireland. Gia nha dat sut
giam manh lam cho cac ngan hang Ireland
thiét hai ning né, udc tinh 1én dén 100 ti Euro.
Bang 2 cho thay 13 no x4u trong hé théng ngan
hang tang vot tir nam 2009. Pung trudc nguy
co hé théng ngan hang sup d6, chinh phu
Ireland budc phai ctru tro.

Kinh té Ireland roi vao suy thoai tir nam
2008. Kinh té suy thoai lam nguon thu thué suy
giam trong khi d6 nhu ciu chi tiéu chinh phu
tang vot do phai giai ctru hé thdng ngan hang.
Tham hut ngan sach (%/GDP) cua Ireland tang
1én rét cao véi nam 2008 1a 7,3%, nam 2009 1a
13,8%, nam 2010 1a 30,5%. Céac t6 chic xép
hang tin nhiém quéc gia déng loat ha tin nhiém
ctia Ireland nhiéu bac. Vi Ireland da tham gia
dong tién chung chau Au Euro nén chinh phu
tai trg tham hut ngan sach bang phét hanh tréi
phiéu chinh phu biang Euro va ban ra bén
ngoai. Trong tinh hinh tdi t& nhu vay, loi sut
trai phiéu chinh phu Ireland ting vot, dén luc
khong chiu dung dugc nira thi Ireland phai cau
ctu Lién minh chiau Au va IMF. Ngiy
29/11/2010, Lién minh chau Au va IMF ddng ¥
go1 cuu trg 67,5 ti Euro cho Ireland. Vi goi
clru trg nay cung voi cac cai cach cua chinh
phu, nén kinh té Ireland sau d6 dan hoi phuc.
Nén kinh té thoat khoi suy thoai tir cudi nim
2011. Xuét khiu ting truong kha. Vao thang
07/2012, Ireland da phat hanh thanh cong 5 ti
Euro trai phiéu chinh phu véi 1ai suit
5,9%/nam. Dén nay, Lién minh chau Au va
IMF khong can thém gobi ctru trg ndo nita d6i
voi Ireland.

Khiing hoang ciia B Pao Nha

Dic diém cua kinh té Bo Pao Nha gidng
Hy Lap nhiéu hon 1a Ireland. Trudc nim 2008,
kinh té B6 Pao Nha dat téc do ting trudéng &
muc trung binh, 2,4%/nam cho giai doan
1990-2005 va 1,4% nam 2006, 2,4% nam
2007. Lam phat ¢ mue vura phai, dudi 5%. Tuy
nhién, ti 1¢ that nghiép tuong d6i cao, khoang
8% nam 2007. Bo6 Pao Nha c6 cac dlem yeu
vé co cau glong Hy Lap nhu ti 1& tiét kiém
thap hon nhiéu so voi ti 16 dau tu cho thay phu
thuéc nhiéu vao von bén ngoai; tham hut
thwong mai va tai khoan vang lai 16n thé hién
nang luc canh tranh yéu ctia nén kinh té, xuét
khau tang truong thap. Tin dung ndi dia cho
khu vuc tu nhan cling ¢ muc rit cao, dat
162,5% nam 2007 thé hién riii ro cao ciia hé
thong ngan hang. So voéi Hy Lap thi ng cong
ciia B6 Dao Nha thip hon nhiéu (theo sé liéu
World Bank 14 67,5% GDP nam 2007).

Vi tac dong ti€u cuc cua khing hoang
tai chinh thé gidi, kinh té Bo Pao Nha suy
thoai manh vao nim 2009 va cic nam tiép
theo. Kinh té suy thoai 1am ngudn thu thué suy
giam trong khi d6 nhu cau chi tiéu chinh phu
tang vot. Tham hut ngan sach (%/GDP) cua
B0 Pao Nha tang 1én rat cao v6i nam 2009 1a
10,2%, nam 2010 14 9,9%, nam 2011. Cac t6
chuc xép hang tin nhiém quéc gia lién tuc ha
tin nhiém ciia B4 Pao Nha. Vi B6 Dao Nha da
tham gia dong tién chung chau Au Euro nén
chinh phu tai tro thim hut ngan sach bang phat
hanh trai phiéu chinh phu bang Euro va ban ra
bén ngoai. Trong tinh hinh t6i t& nhu vay, loi
sut trai phiéu chinh phi B6 Pao Nha ting vot
(dat dinh diém 17,3%/nim vao thang
01/2012), dén lac khong chiu dung duogc nira
thi B6 Pao Nha phai cu ciru Lién minh chau
Au va IMF. Vao thang 05/2011, Lién minh
chau Au va IMF dong y goi ctru tro 78 ti Euro
cho B6 Dao Nha. Dén nay, Lién minh chau Au
va IMF khong can thém goi ciru tro nio nita
d6i voi B6 Pao Nha. Tuy nhién, kinh té B
Pao Nha dén nay van con suy thoai, ting
truong GDP am 3,2% nam 2012 va am 1,4%
nim 2013. Pén cubi nim 2012, ti 1& thap
nghiép 1én dén 15,6%. Ti 1& no cong lén
128,8% vao cudi nim 2013. Nhan dinh chung
12 BO Dao Nha con phai mat thoi gian kha dai
dé giai quyét khing hoang mic du cac nd luc
da dan cai thién duogc tinh hinh.
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Bang 3. Cac chi s kinh té chinh ciia Bo Pao Nha

1990-
Chi s6/nim 2005 2006 2007 2008 2009 2010 2011 2012
Téang truong GDP (%/ndm) 2.4 1.4 2.4 0.0 -2.9 1.9 -1.3 -3.2
Ti 1é that nghiép (%) 7.7 8 7.6 9.5 10.8 12.7 15.6
Ti 1é tiét kiém noi dia (% ctia GDP) 17.1 14.4 14.8 13.1 12.8 12.5 14.1 16.0
Ti 1¢ dau tu (% cua GDP) 25.4 23.1 22.8 23.2 20.2 20.2 18.4 16.7
Lam phat (CPI, %/nam) 4.9 2.7 2.8 2.6 -0.8 1.4 3.7 2.8
Tang truong xuat khau hang hoa va
dich vu (%/nam) 4.7 11.6 7.5 -0.1 -10.9 10.2 6.9 3.2
Can can thuong mai (% cta GDP) -8.3 -8.7 -8.0  -10.1 -1.4 -1.7 -4.4 -0.6
Céan can tai khoan vang lai (% cta
GDP) -10.7  -10.1 -12.7  -11.0  -10.6 7.1 2.1
No ctia chinh phu trung vong (%
cua GDP) 69.4 67.5 78.9 91.5 95.2 92.8 126.2
Tin dung ndi dia cho khu vuc tu
(% cta GDP) 1519 1625 1737 186.8 190.7 192.1 1843
No kho doi/tong du no (%) 2.8 3.6 4.8 5.2 7.5 9.8

Nguon: World Development Indicators 2014, World Bank

3.3. Cac chinh sdch gidi cwu ciua Lién
minh chiu Au
Su khung hodng c6 nguy co lan rong ra
cac nudc khac trong Lién minh chau Au. Tay
Ban Nha 1a nén kinh té 16n ciia chau Au co
nguy co bi anh huéng nghiém trong. Muc ng
cong ctia TAy Ban Nha rat thap vao nam 2007
(36,3% GDP). Tuy nhién, ciing giéng nhu
Ireland, Tay Ban Nha ciling da trdi qua con
bung nd nha dat. Cac ngan hang Tdy Ban Nha
dd cho vay rat nhiéu trong linh vuc nha dat.
Con khing hoang tai chinh toan ciu tac dong
dén hé thong ngan hang Tdy Ban Nha rat
manh. Gia nha dat sut giam lam cho h¢ théng
ngan hang chiu cac ton that 16n. Chinh phu
phai giai ctru cac ngén hang lam cho no cong
tang vot. Dleu nay lam bat an cac nha dau tu.
Do d6, loi suét trai phiéu chinh phu Tay Ban
Nha tang cao trén thi truong vbn qudc té. Mot
nudc 16n khac cua chau Au ciing bi anh huéng
1a Y. No cong ciia Y dat murc rit cao ngay ca
trudc khing hoang, & mic 103,3% GDP nam
2007. Mirc no cong cao lam cho cac nha dau
tu lo sg. Ngoai ra nhiing nudc nhd hon cua
chau Au ciing bi anh huéng niang nhu Iceland,
Sip, Hungary, Latvia, Romania.
Ding trudc nguy co cudc khung hoang
lan rong, Lién minh chau Au (EU) di thuc
hién cac chinh sach gidi ciru. Vao ngay

09/05/2010, chinh phu 27 nuéc EU di dong y
thanh 1ap Quy on dinh tai chinh chau Au
(European Financial Stability Facility —
EFSF). Ning lyc cho vay ciia Quy nay dat dén
440 ti Euro. Trai phiéu do Quy phat hanh dugc
bdo lanh boi chinh phu cac nudc EU. Chuc
ning ctia Quy 1a hod tro tai chinh cho nhiing
nuée thanh vién EU gip kho khan. Dén ngay
26/10/2011, Lién minh chau Au di ting cam
két cho quy md Quy 1én 1000 ti Euro. Cho dén
nay Quy nay da hd trg Hy Lap 144,6 ti Euro,
Ireland 18,4 ti Euro, BO Pao Nha 26 ti Euro.
Ngoai ra, Uy ban chau Au (European
Commission) ciing thanh 1ap cong cu 6n dinh
tai chinh chau Au (European Financial
Stabilisation Mechanism - EFSM) v&i nang
luc hé tro 60 ti Euro dua trén sy dam bao tir
ngan sach ctia Lién minh chau Au. Cho dén
nay cong cu nay da hd trg cho Ireland 22,5 ti
Euro, B6 Pao Nha 26 ti Euro. Ngoai cac bién
phap trén, chinh phu cac nuéc EU cing da
dong y x6a no mot phan (vi du nhu 50% cho
Hy Lap) cho cic nudc khung hoang. Ngan
hang Trung wong chau Au (ECB) ciing da
hanh dong manh mé& dé ngin chin khing
hoang. ECB di ting cudng mua trai phiéu
chinh phu va tham chi 1a cac cong cu ng cua
khu vuc tu nhan. ECB d lién tuc cat giam 1ai
suat xudng murc thap ky luc. Cho dén cudi nim
2013, 13i suat caa ECB chi con 0,25%/nam.


http://en.wikipedia.org/wiki/European_Financial_Stabilisation_Mechanism
http://en.wikipedia.org/wiki/European_Financial_Stabilisation_Mechanism
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ECB di cho mot s lugng 16n ngan hang vay
tién dé giai quyét kho khan vé thanh khoan. Sy
két hop gitta cac bién phap tai khoa va chinh
sach tién té cia ECB d3 dan c6 két qua. DPén
cudi nam 2013, dau nam 2014 tinh hinh da
duogc cai thién dang ké. Mot s nude gap
khing hoang da khong can sy hd trg tir EU
nira. Ngoai ra, dé ngan chan cho céac cudc
khing hoang twong lai, EU di tién hanh hang
loat cac cai cach trong h¢ théng tai chinh, hé
thong tai khoa va tai co cau nén kinh té. Tuy
nhién, nhan dinh chung 1a EU van con nhiéu
kho khan va phai mat nhiéu nim nita méi tro
lai tc @6 tang trudng kinh té binh thuong.
3.4. Nhan xét rut ra

Khiing hoang ng céng chau Au cho thiy
1a: thir nhat, khung hoang c6 thé xay ra ¢ nudc
c6 muc ng cong rat thap (nhu Ireland), mirc
trung binh (B4 Pao Nha), hay mirc cao (Hy
Lap); thir hai, khing hoang no cong c6 thé xay
ra & nudc ma trude do ¢ toc do ting trudng
kinh té cao (nhu Ireland, Hy Lap); thir ba, cac

bat 6n kinh té vi mo c6 thé tich ty trong thoi
gian dai trudc khi gdy ra khuing hoang (nhu Hy
Lap, B6 Pao Nha); thir tu, khung hoang ngan
hang gy ton kém rat nhiéu cho chinh phu, lam
ng cong ting vot sau do6 (nhu Ireland); thu
nam, khing hoang n¢ cong tac dong nghiém
trong dén ting trudong. Tat ca cic nudc bi
khung hoang déu roi vao suy thodi trong thoi
gian dai va that nghiép tang Ién rit cao.

4. N¢ cong cia Viét Nam

S6 liéu Bang 4 cho thay tinh hinh ng
cong cua Viét Nam so vdi cac nudce trong khu
vuc. Thir nhét, no cong cua Viét Nam da ting
rat nhanh trong nhiig nim qua, tir mirc 38,4%
GDP ndm 2006 1én 55% GDP vao cubi nim
2013. Tht hai, nam 2006 ng cong cua Viét
Nam thép hon cua Indonesia, Malaysia,
Philippines, Thai Lan thi dén nim 2013 ng
cong ciia Viét Nam di cao hon tat ca cac nude
trén trir Malaysia. Dén nam 2013, ng cong cia
Viét Nam chi thip hon Malaysia va Lao.

Bang 4. Tinh hinh n¢ cong Viét Nam so v6i cac nuée trong khu vuce (% so voi GDP)

Nudc/nam 2006 2007 2008 2009 2010 2011 2012 2013
Cambodia 32.7 30.6 27.5 289 29.1 28.5 28.8 28.1
China 16.2 19.6 17.0 17.7 33.5 28.7 26.1 22.4
Indonesia 39.0 35.1 33.2 28.6 26.1 24.4 24.0 26.1
Lao P.D.R. 71.9 64.2 60.3 63.2 62.1 55.9 61.5 62.0
Malaysia 41.5 41.2 41.2 52.8 53.5 543 56.0 58.2
Philippines 51.6 44.6 44.2 443 43.5 41.4 40.6 38.3
Thailand 42.0 38.3 37.3 45.2 42.6 42.1 45.4 45.3
Vietnam 38.4 40.9 394 46.9 51.6 47.6 50.0 55.0

Nguon: IMF (2014)
Ghi chii: No c¢éng la no tong.

Mot didu dang cha ¥ khac 13 mutc do
tham hut ngan sach ctua Viét Nam trong nhiing
nim gan day ting cao. Trong 2 nim 2012 va
2013, tham hut ngan sach cua Viét Nam la cao
nhit cac nudc trong khu vuc. Néu xu huéng
nay van tiép tuc thi diéu that sy khong tot cho
no cong. Ngoai ra, theo Bo Tai chinh (2013),

trong tong no cta chinh phu Viét Nam thi no
nude ngoai chiém khoang 60%, no trong nudc
chiém khoang 40%. Hién tai ng nudc ngoai
ciia Viét Nam 1a 41,1% GDP vao cudi nam
2012. No nudc ngoai cao trong tong ng cong
la mdt rui ro 16n nhu kinh nghiém cac nudc
khung hoang cho thay.
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Béang 5. Tinh hinh tham hut ngéan sach Viét Nam so véi cac nwée trong khu vue
(% so véi GDP)

Nuge/nam 2006 2007 2008 2009 2010 2011 2012 2013
Cambodia 0.2 0.7 0.3 4.2 2.8 4.1 3.8 3.0
China 0.7 0.9 0.7 3.1 -1.5 -1.3 2.2 -1.9
Indonesia 0.2 -1.0 0.0 -1.8 -1.2 -0.6 -1.7 2.1
Lao P.D.R. 3.2 24 2.6 5.3 4.7 3.0 -1.4 4.7
Malaysia 2.7 2.7 3.6 6.7 4.7 3.8 3.6 4.6
Philippines 0.0 0.3 0.0 2.6 24 -0.4 0.7 -0.1
Thailand 2.2 0.2 0.1 3.2 0.8 -0.6 -1.8 0.2
Vietnam 0.3 2.0 -0.5 -6.0 2.8 -1.1 4.8 -5.7

Nguéon: IMF (2014)

Tir khing hoang no cong chau Au c6 thé
rut ra cac bai hoc cho Viét Nam nhu sau. Thir
nhit, nhitmg bat 6n din dén khung hoang no
cong c6 thé tich tu trong mot thoi gian dai nhu
truong hop ciia Hy Lap, B6 Pao Nha. Khing
hoang ng cong c6 thé xay ra & nudc ma trude
d6 c6 toc do ting truong kinh té cao nhu
Ireland. Do d6, khong duoc chii quan, can phai
lwu ¥ gidi quyét cac van dé vé dai han c6 thé
dan dén khing hoang ng cong. Bang 6 trinh
bay cac chi s kinh té chinh cua Viét Nam.
Diém manh cua kinh t& Viét Nam 1a ¢6 téc do
tang truong GDP tuong d6i cao, toc do ting
truong xuit khau 1a cao, tbc do ting trudng

cong nghiép ché tao twong dbi kha. Tuy nhién,
diém yéu kinh t& Viét Nam 1a tiét kiém noi dia
khong du dé dau tu, mic do tham hut 1 kha
16n, cho thay 1a Viét Nam dang tich tu no nudc
ngoai kha nhanh. Viét Nam lién tuc thdm hut
can can thuong mai va cén can tai khoan vang
lai 16n, cho thdy kha ning canh tranh ciia nén
kinh té con yéu. Pay 1a nhimng diém yéu co
ban giéng nhu Hy Lap. Ngoai ra, kinh té Viét
Nam c6 nhiing nam lam phat rat cao, tao ra bat
6n kinh t& vi mo. Cac diém yéu nay cing voi
viéc ng cbéng va ng nudc ngoai dang tang
nhanh sé& tao ra riii ro cho nén kinh té nén can
dac bi¢t luu y.

Bang 6. Cac chi s kinh té chinh ciia Viét Nam

1991-

Chi sé/nam 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Tang truéng GDP
(%/nam) 7.3 7.5 7.0 7.1 5.7 54 6.4 6.2 5.2 5.4
Ti 1¢ tiét kiém noi dia
(% ciua GDP) 196 304 317 260 228 268 275 256 307 307
Ti 1é dau tu (% coa
GDP) 26.8 338 345 396 365 372 357 298 272 266
Chénh lgch giira tiét
kiém va dau tu (% cua
GDP) -7.1 -3.3 29 -13.6 -13.6 -104 -8.2 -4.1 3.5 4.1
Lam phat (CPI,
%/mnam) 8.3 7.4 83 231 7.1 89 187 9.1 6.6
Tang trudng xuit khau
hang héa va dich vu
(%Yo/nam) 197 178 112 125 137 -5.1 84 108 157
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Chi sé/nam 1290%14 2005 2006 2007 2008 2009 2010 2011 2012 2013
Tang trudng cong
nghiép ché tao (%/nam) 11.0 129 134 124 9.8 2.8 84 11.0 5.8
Cén can thuong mai (%
cia GDP) -7.1 -33 29 -13.6 -136 -104 -82 4.1 3.5
Cén can tai khoan vang
lai (% cta GDP) -1.0  -02 90 -10.9 -6.2  -3.7 0.2 5.8
Tin dung ndi dia (% cua
GDP) 654 692 882 86.9 113 125 110 105
No nude ngoai (% cia
GNI) 36.7 313 338 30.1 357 440 451 441

Nguon: World Development Indicators 2014, World Bank

Bai hoc thtr hai cho thiy 13 khing hoang
c6 thé xay ra & nude co6 mirc ng cong rat thap.
Khung hoang ngan hang va h¢ thong tai chinh
gdy ton kém rat nhiéu cho chinh phu, 1am no
cong tang vot sau do. Chinh phu Viét Nam da
dat ra mac gidi han ng cong an toan la 65%
GDP. Tuy nhién, mirc nay chi an toan trong
diéu kién binh thuong. Néu c6 mot cudce khing
hoang ngan hang, khung hoang hé thdng tai
chinh hay khung hoang thi truong bat dong
san thi no cong s& ting rat nhanh nhu kinh
nghiém cua Ireland hay cua My dé cho thay.
Hé¢ thong ngan hang Viét Nam nhting ndm qua
cO ng xau tang vot va ton tai nhiéu yeu kém.
Thi truong bat dong san di sut giam nhiéu
nam sau mot giai doan tang truéng nong. S6
liéu Bang 6 ciing cho thay 1a quy mo6 tin dung
trong nén kinh té di ting vot 1én gan gap doi
trong giai doan 2005-2010. Nhu vdy mirc ng
cong hién nay (55% GDP) hay ngudng 65%
GDP déu khong phai 1a mirc an toan.

Bai hoc thur ba rat ra 1a chinh phu nén
vay no nudc ngoai & muc vira phai. Thuc cht
cia khing hoang Hy Lap, Bd Diao Nha,
Ireland 1a chinh phd cidc nuéc nay phat hanh
ng chii yéu ban cho cac nha dau tu bén ngoai
(do tham gia dong Euro nén ho khong con phat
hanh no béng dé)ng ndi t¢). Khi tinh hinh tro
nén khong thuan loi thi ciac nha dau tu bén
ngoai phan ung rat nhanh chong bang doi hoi
mot 13i suit cao hon nhiéu cho ng ciia nudc
do. Tinh hinh cang tré nén nghiém trong khi
cac no cii dén han va chinh phu phai phat hanh
ng méi dé tra no cii. Trong giai doan khung

hoang cac chinh phu thuong khé ban dugc no
trén thi trudng von qudc té nhu truong hop Hy
Lap, B Pao Nha, Ireland cho théy. Khi d@6 chi
con cach la cac chinh phu cAu vién cau trg
quéc té hodc tuyén bd v& ng (nhu trudng hop
Argentina).

5. Két luan va kién nghi

Nghién ctru kinh nghiém céc nudc cho
thidy 1a viéc vay muon cua cac chinh phu
khong phai 1a diéu gi méi mé ma da ton tai tir
lau trong lich str. Trong lich str, vi nhiéu 1y do
khéc nhau, cac chinh phu thudong xuyén vay
muon qua mirc. Tir nim 1800 dén nay, & 70
quéc gia ma s6 litu c6 thé thu thap duogc, co
khoang 70 cudc khung hoang ng cong trong
nudc. Co 250 cudc khung hoang n¢g nudce
ngoai, co cac truong hop khung hoang kép, la
khung hoang n¢g nudc ngoai va khing hoang
ng cong. Khung hoang tai chinh lam cho ng
cong tang rat nhanh sau khing hoang. Thong
ké hon 200 nam & cac nudc phat trién cho thiy
la tdng trudng gidm manh khi n¢ cong vugt
qua 90% GDP. Khung hoang tai chinh thé gidi
nam 2007-2008 1am cho chinh pha nhiéu nudc
gia tang no cong nhanh chong ly do la cac
chinh phu phai giai ctru hé thong tai chinh va
nén kinh té. Piéu nay ciing khong khac méy so
vol lich st khung hoang trong qua khua. Vi
khung hoang tai chinh chu yéu n6 ra ¢ cac
nu6c phat trién nén no cong chu yéu ting
manh & cic nudc phat trién trong nhimg nim
gan day.

Khung hoang no céng chau Au cho thiy
la: thtr nhat, khung hoang c6 thé xdy ra ¢ nudc
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c6 muc ng coéng rat thip (nhu Ireland), mirc
trung binh (B6 Pao Nha), hay mirc cao (Hy
Lap); thtr hai, khing hoang no cong c6 thé xay
ra ¢ nudc ma trude do co tbc do tang trudng
kinh té cao (nhu Ireland, Hy Lap); thir ba, cac
bét on kinh t& vi mé co thé tich tu trong thoi
gian dai trudc khi gay ra khung hoang (nhu Hy
Lap, B6 Pao Nha); thir tu, khung hoang ngin
hang gay ton kém rat nhiéu cho chinh phu, lam
no cong tang vot sau dé (nhu Ireland); thu
ndm, khung hodng ng cong tdc dong nghiém
trong dén ting truong. Tat ca cic nudc bi
khung hoang déu roi vao suy thoai trong thoi
gian dai va thit nghiép ting 1én rét cao.

Pb6i v6i Viét Nam, hién nay ng cong
dang tang nhanh va thdm hut ngan sach & mic
cao nhit so voi cac nudc trong khu vuc. No
nuéc ngodi cling dang ting nhanh. Céc kién
nghi rit ra d6i voi Viét Nam nhu sau:

Th nhéat, Viét Nam céan giam tham hut
ngan sach xudng muc thap hon hién nay. Can
rt than trong khi ting no cong thém nia.
Khing hoang hoan toan c6 thé xay ra ¢ nudc
¢6 mirc ng cong rat thap.

Thir hai, nhitng bat 6n din dén khung
hoang ng cong co6 thé tich tu trong mot thoi

gian dai. Piém yéu kinh t& Viét Nam 1a tiét
kiém noi dia khong du dé dau tu, mic d6 tham
hut 1a khé 16n, cho thiy 14 Viét Nam dang tich
tu no nudc ngoai kha nhanh. Viét Nam lién tuc
tham hut can can thuong mai va can can tai
khoan vang lai l6n, cho thay kha nang canh
tranh ctia nén kinh té con yéu. Viét Nam co
nhirng nam lam phat rat cao, tao ra bat 6n kinh
té vi mo.Viét Nam can tip trung giai quyét cac
diém yéu nay.

Thir ba, néu c6 mot cudc khing hoang
ngin hang, khing hoang hé thong tai chinh
hay khing hoang thi truong bat dong san thi
ng cong s& ting rat nhanh. Hé thong ngén hang
Viét Nam nhitng ndm qua c6 no xiu ting vot
va ton tai nhidu yéu kém. Thi truong bat dong
san d4 syt giam nhiéu nim sau mot giai doan
tang truong nong. Viét Nam can phai tap trung
giai quyét no x4u trong hé théng ngan hang va
can phai luu ¥ ngan chin cac bong bong bt
dong san, tai chinh trong tuong lai.

Thur tu, ng nudc ngoai Viét Nam hién
nay (41,1% GDP) chua phai la cao nhung
khong phai 1a thp. Can than trong khi vay
thém ng nudc ngoai.
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