
Rui ro tiem an no cong Viet Norn 
va mot so vdn de dot ro 

NGUYEN T R O N G TAI 

^dcdng ludn Id vdn di cd tinh ehdt thi^ng trUc ddi vdi cdc nhd nUdc, do nhu cdu chi tHu 
'• Idn vUdt qud ngudn thu tit nin kinh te'hdng ndm. Nd cdTig se khdng phai Id vdn dildn 

neu nhu cdc nhd nUdc kiem sodt tot cdc khoan chi tieu cua minh. NhUng nd cd the trd nen nghiim 
trong neu nhU cdc chinh phu chi tieu vUdt qud siic chiu dUng cua nin kinh te. Bdi vidt ndy dicgp 
ddn nhitng rui ro tit tinh trang nd cdng hien nay cua Viet Nam. 

1. K h a i q u a t t i n h h i n h nti c o n g c u a 
Vie t N a m 

Tii nam 2001 den nay, nd cdng cua Viet 
Nam dang ngay cang tang cao. Ty le nd 
cdng/GDP tu miic 32,28% nam 2001 da tang 
len 42,9% nam 2009, dat dinh d mUc 56,3% 

nam 2010, sau dd giam nhe xudng miic 
54,9% nam 2011 va tang trd lai len 55,7% 
vao nam 2012 (IMF va Ban tin nd cdng sd2)'. 
Ty le nd cdng/GDP lien tuc tang Idn cung cho 
th^y tdc dd tang cua nd cdng dang nhanh hdn 
so vdi tdc dp tang trUdng kinh te^. 

HINH 1: Ty le ntf c o n g / G D P c u a Vifit N a m q u a c a c n a m (%) 
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Ngudn. IMF Data, Ban tin no cOng sd 2, B6 T&i chinh. 

Cac sd' lieu thd'ng ke cho thay Viet Nam 
v l n nam trong nhdm nUdc ed miic nd edng 
trung binh eiia the gidi. Theo bang xep hang 
cua CIA Factbook cap nhat den cudi nam 
2012, Viet Nam la nude cd ty le nd cdng/GDP 
cao thii 70 trong tdng sd' 155 qudc gia dUcfc xep 
hang va diing thii 9 trong khu vUc Chau A^. 
Theo Ddng hd nd cdng the gidi (Global Debt 
Clock - GDC) tren trang Eeonomist.eom^, t inh 

Nguyin Trong Tai, TS., Hpc vien NgSn hang. 
1. Theo Bao cao cua Uy ban Kinh te cua Qudc hOi, thi 

ne'u linh ca khoan no nude ngoai ciia khu vuc doanh nghiap 

(chu yeii la doanh nghiep nha nude) khdng dudc Chinh phii 
bao lanh, ncf bang trai phig'u trong nudc khOng duoc CWnh 
phi bao lanli khac cua doanh nghifip nhS nudc thi no cOng 
ciia Viet Nam co di^ len tdi khoang 95% GDP (PV, 2013). 

2. Tlieo thdng ke cua Tlie Economist IntelUgence Unit, 
trong 10 nam (2001-2010), GDP cua Viet Nam tang gi^3 
lii (tur 32,7 ty USD len 102 ty USD. Tuy nhifin, trong giai 
doan nay, no c6ng cua Viet Nam da tSng gflp 5 iSn, tilt 11,5 
ty USD (36%GDP) nam 2001 len 55,2 ly USD (54,3%GDP) 
nam 2010 (Huong Loan-Song Ha, 2013). 

3.https://www.cia.gov/library^ublications/the-world-fact 
book/rankorder/2186rank.html. 

4. Theo Global debt clock thi vko nam 2001 «Jng n̂  
cOng loan cSu 6 miic hon 18 nghin ty USD, de'n ng4y 4-9-
2012 no cOng toan cSu da d miic g5n 48,8 nghin ty USD, tlSc 
no cOng th^ gidi trong 12 nam da tSng gSp gin 3 iSn. 
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ddn ngay 24-10-2013, tdng sd nd cdng cua 
Viet Nam da len tdi 76,706 ty USD, t rung 
binh moi ngUdi dSn Viet Nam dang ganh hdn 
851,48 USD nd cdng (Minh PhUdng, 2013). 

Tuy vSy, cung theo thdng kd tii GDC thi 
chi t inh tii thang 1-2013 ddn thang 3-2014, 
nd cdng Vigt Nam da tang thdm tdi 9,887 ty 
USD, tUdng dUdng t rung binh gin 700 trieu 
USD/thang, t ang them gan 100 USD/ngudi 
(Ngd Trang, 2014). Didu nay cung cd nghia la 
nd cdng cua Viet Nam dang gia tang r^t 
nhanh trong mdt sd nam g i n day^, dat ra va'n 
de phai kidm sodt nd edng hieu qua, nha't la 
trong thdi gian ggin dSy Viet Nam dang tiep 
tuc phai ddi mat vdi rS t̂ nhidu thach thUc tU 
bSn trong l i n ben ngoai ddi hdi phai tiep tuc 
tang cudng chi tieu ngan sach. 

2. Nh i ing r u i r o c h u ydu tit thUc t i e n 
q u a n ly ntf c o n g d Vie t N a m 

2.1. Rui ro tit quy mo vd cd cdu nd 
cong, cdc nghia vu nd tiem an 
Nghien ciiu cua Reinhart va Rogoff (2010) 

cho r^ng anh hudng ngUdc chieu nha't eua nd 
cdng len tSng trudng kinh te la ganh nang ve 
thud trcng tUdng lai va sU ba't on do ganh 
nang nay gay ra. Reinhart va Rogoff da thuc 
hidn khao sat sd lidu eua 20 qud'c gia trong 
giai doan 1946 - 2009 vdi 4 nhdm sd lidu: (i) 
qudc gia cd ty le nd cdng/GDP trong nam dudi 
30% (443 quan sat), (ii) qud'c gia cd ty Id nd 
cdng/GDP trong nam tii 30 den 60% (442 
quan sat), (iii) qud'c gia cd ty le nd cdng/GDP 
trong nam tCf 60 den 90% (199 quan sat), (iv) 
qudc gia cd ty le nd cdng/GDP trong nam tren 
90% (96 quan sat). TCf nhiing quan sat nay, 2 
tac gia da chi ra t rung vi va t rung binh cua 
ty Id tang trudng GDP d 3 nhdm quan sat 
d iu khdng cd sU khac biet Idn, nhUng ddi vdi 
nhdm quan sat cudi ciing, t rung vi va trung 
binh cua ty le tang trUdng GDP thap hdn 
dang kd so vdi 3 nhdm cdn lai. Nhdm qudc gia 
cd ty le n0 cdng/GDP cao, t rung vi td'c do tang 
trudng GDP tha'p hdn 1 diem % va trung 
bhih tdc do tang trUdng GDP tha'p hdn 4 
didm % so vdi cac nhdm khac. Cac kdt luan 

tii nghidn ciiu nay mac dii cdn nhidu y kidn 
t r anh luan, song mdt sU thUc la mdt khi nd 
cdng tang cao thi ludn di kem vdi nhiing rui 
ro khdn ludng, nha t la ddi vdi nhflng nUdc cd 
ty le nd nUde ngoai cao. 

Thii nhat, sU gia tang chi tidu edng va 
tham hut ngan sach thudng lam tong chi tieu 
trong nude Idn hdn so vdi san lUdng trong 
nude. Khi viec tang san lUdng trong nUdc 
khdng tang kip vdi mUc tang cua tdng chi 
tieu t lu se phai tang cdu nhap khau. Khi dd 
se tao ra mdt sU dich chuyen ngUde eua ddng 
tai san ra nude ngoai (khi nhap khau > xua't 
khau) nghia la nUdc nay phai t ra ngoai te cho 
ngUdi nUde ngoai. LUdng ngoai te nay ed the 
dUde ngUdi nude ngoai sii dung mua chUng 
khoan, hay ba't ddng san. Nghia Id khi mdt 
nUdc bi tham hut ngan sdch se trd thanh 
nUdc nhap khau rdng hang hda, dich vu va 
xua't khau rdng tai san, ket qua la lUdng tai 
san trong nUde dUde ngUdi nUdc ngoai nam 
giii se ngay cang nhieu hdn. 

Thii hai, khi tham hut ngan sach se lam 
giam lUdng cung vdn d khu vUc tU nhan, 
nguy cd lam tang lai suat dong ndi t§. Khi lai 
sua't ndi te tang se thu hiit ddng vd'n qudc td 
chay vao, dan tdi ap lUe tang gid ndi te. Tuy 
vay, kha nang dong ndi te ed len gia hay 
khdng phu thude vao hieu Ung tac ddng cua 
tham hut thUdng mai (TB) tdi ty gid ddng ndi 
te den mUe nao (chang han tai Viet Nam 
nhiing nam qua, mac dii lai sua't ndi te cao 
khien ddng von qudc te Idn chay vao trong 
nUdc, nhUng ddng Viet Nam vSn khdng len 
gia, do nd khdng dii bii dap mUe giam gia do 
tham hut thUdng mai Idn va keo dai). 

Cac con sd thdng ke ve nd edng eiia Viet 
Nam cho den nay vSn cho tha'y mdt ty le nd 
tUdng dd'i an toan, tham chi neu so vdi cac 
nUdc dang phat trien cd cung he sd'tin nhiem 
(BE), chi sd nd eua Viet Nam cung chi nSm d 
mile t rung binh. Kd hoach tra nd hdng nam 

5. Trudc cac siic ep trong v& ngoai nu6c hifin nay vj 
trong niang lai d6i hoi Viet Nam [*ai liep tuc lang chi ngftn 
sdch thi nguy co no cfing se c6n tiep tuc dî n bien phiic tap. 
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khoang 14 - 16%/tdng thu ngan sach, thap 
hdn gidi han canh bao la 30%, bang khoang 
4,5 % tdng kim ngach xua't khdu, ciing thap 
hdn miic canh bao la 15%^. Day dUdc coi la 
cac chi tieu an toan, va chi sd' nd cdng eua 
Viet Nam do vay dUdc xep loai d nhdm ben 
vflng so vdi eac nUde dang phat tr ien ed cilng 
miic dp t in nhidm. 

Dd'i vdi nd nUdc ngoai, mUe do an toan nd 
cd the dUdc xem xet qua 3 nhdm chi tieu bao 
gom: nhdm chi tieu phan anh rui ro vd kha 
nang thanh toan, nhdm chi tieu phan anh rui 
ro thanh khoan, va nhdm chi tieu phan anh 
rui ro vi md. 

Rui ro ve khd ndng thanh todn dUdc phan 
anh qua cac chi sd' bao gom ty le nd nUdc 
ngoai/GDP, sU mat can dd'i vd ta i khda va 
tham hut can can vang lai (CA). Vdi ty le nd 
nude ngdai/GDP vao cuoi nam 2011 chiem 
khoang 41,5% cho tha'y, nd nude ngoai eua 
Viet Nam v l n nam trong ngUdng an toan 
chung theo khuyd'n cao eiia IMF va WB. Tuy 
nhien, Viet Nam lai ed sU miLt can dd'i 
nghiem trpng ve tdi khda khi tham hut ngan 
sach dien ra lien tue, tham chi la cd xu hUdng 
gia tang trong nhiing nam g i n day. Ben canh 
do, tham hut CA ciing la mdt mdi quan ngai 
khac dd'i vdi kha nang thanh toan nd nUdc 
ngoai trong tUdng lai cua Viet Nam. Trong 
giai doan 2007-2011, mac dii dUdc ta i trd 
phan Idn bdi ddng kieu hd'i^, nhUng mUe 
tham hut thUdng mai cao da khien CA ciia 
Viet Nam tham hut trung binh mdi nam vao 
khoang 7,2% GDP. Tdng gia tri tham hu t CA 
trong giai doan ndy Udc tinh vao khoang 32 
ty USD, tUdng dUdng vdi tdng nd edng nude 
ngoai va ga'p khoang 2,5 lan dU trU ngoai hd'i 
eiia Viet Nam vao thdi diem cudi nam 2011. 

Dd'i vdi rui ro thanh khoan, rui ro nay 
dUde dac trung bdi quy md nd ngan han so 
vdi du trii ngoai hdi. Theo Udc t inh cua Bd 
Tai chinh, tdng nd nude ngoai n g i n han cua 
Viet Nam tai thdi diem 31-12-2011 la 
khoang 6,8 ty USD, tUdng dUdng khoang 
53,5% du trU ngoai hoi vao thdi diem dd va 
chUa day 34,0% d\l trii ngoai hdi vao thdi 

diem eudi quy 11/2012. Dieu nay la nhd phin 
Idn cac khoan nd nUdc ngoai cua Chinh phu 
Viet N a m cd ky han dai vdi lai sua't Uu dai. 
Ngoai ra, mdi trudng chinh t r i va ddu tU on 
dinh, cpng vdi kha nang tiep can nguon vdn 
uu dai cao khi Viet Nam v i n dang nam trong 
danh sach nhiing ndn kinh te dang phat 
t r ien c i n sii hd trd cua cac to chiic qu6c te 
Cling la nhfing yeu td giam thieu rui ro n^ 
cdng trong n g i n han. Ydu td' ru i ro duy nhfit 
ddi vdi k h a nang t hanh toan nd ngan han ciia 
Viet Nam cd le nam d miic dU trG ngoai hdi 
tha'p khi nd chi tUdng dUdng vdi gia tri hai 
thang nhap kh^u cua nen kinh td^. 

HINH 2: D i l n b i e n t a n g t r t fdng GDP 
c u a V i e t N a m gia i d o a n 2006-6/2013 (%) 
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Nguon: Tdng cue TTidng kfi. 

6. Tuy vSy, nhiSu y kiŜ n cho rSng di^u nSy c h ^ g giiip 
no cfing cua Viet Nam an toan hon khi m l c6 tdi trSn 60% 
kim ngach xuSt kh^u hang nam cua Viet Nam la thu6c vi 
khu VUC FDI, nghia la ndu nhu chiing ta cii xem x^t ty le mJ 
nude ngoai phai tra hang nam/tdng kim ngach xuit khii vi 
ket lufln la dang n ^ trong ngudng an t o ^ th! hfia ra chiing 
ta dang "ao tudng"? 

7. Kilu hdi cua Viet Nam cic nam nhu sau: 2008:6,81 
ty USD; 2009: 6,02 ty USD; 2010: 8,26 ty USD; 2011:8,6 ty 
USD (vi.wikipedia.org/wiki/kieu_hQ'i); 2012: 10,5 ty USD, 
2013: 11 ty USD (yiei Nam thu hdi dmc II ty USD kieu 
hoi. www.kinhtedothi.vn, ngay 2-1-2014). 

8. Theo bao cao cua Qiinh phu tai phien khai mac )^ 
hop thti 6 Qudc hfii khoa 13 ngSy 21-10-2013, quy md du 
ttir ngoai hfii cua Viet Nam da gia tang manh, tir 6 tuSn nh# 
kh^u vao cu6i nam 2010 len 6,5 tuSn vio cuffi nam 2011 vi 
khoang 12 t u ^ vao cu6i nam 2012 (Minh Diic. 2013). Theo 
Fitch Rating thi quy m6 du tru ngoai hfii ciia Viftt Nam tftih 
den cu6i nam 2013 \k 28,6 ty USD (Diep Vu, 2014). 
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Dot vdi nhom chi tieu phdn anh rdi ro vi 
md, rui ro nay la sU ke't hdp cua tang trUdng 
thafp va ty gia co" dinh. Trong nhiing nam g i n 
day, Viet Nam da duy t r i dUde mUc tang 
trudng kha trong khu vuc va trdn the gidi, 
x^p xi 6,5%/nam (hinh 2). Tuy tdc do tang 
trudng cd chi lu hUdng giam siit trong nhiing 
nam g i n day, nhUng dd v i n la rapt thanh 
tiiu dang ke trong boi canh kinh td toan cau 
gap khd khan. Tuy nhien, miic rui ro ve ty 
gia eua ViSt Nam lai la kha cao. Sii dinh gia 
qua cao ddng Viet Nam trong mdt chd dp ty 
gia kha ciing nhac da khidn ty gia thUc 
USD/VND Idn gia khoang 50% trong giai 
doan 2001 - 2012. Su len gia nay gdp p h i n 
lam tang tham hu t CA. Ngoai ra, trong bdi 
canh du trii ngoai te v i n cdn kha mdng^, nd 
cdn lam tang nguy cd eua eac cudc ta'n edng 
tidn td. 

Xet ve hinh thUc thi nd nUde ngodi eua 
Vidt Nam tuy quy md kha Idn, nhUng nhd 
dUde hudng lai sua't tha'p va k;̂  han dai, ndn 
ganh n$ng t ra nd hang nam la tUdng dd'i 
th^Tp, it nha't la cho den hien nay. Mae du 
vay, t r^ng tha i an toan nay ciing chi dUdc 
dam bao neu nhU Viet Nam on dinh dUdc ty 
gia hdi doai. Didu nay, den lupt nd lai dUdc 
quydt dinh bdi viec lieu chiing ta cd cai thien 
dupe TB^° va duy tri dUde mdi trudng lam 
phat tha'p^^ trong tUdng lai hay khdng. Ap 
dting phUdng phap danh gia t inh t rang quan 
1^ nd va hieu qua nd cdng ap dung cho cac 
nude ngheo cd ty le nd cao ciia WB (2005) 
(bang 1) thi tha!̂ y: trong giai doan 2004 -
2010, ba chi bao ve t inh on dinh nd nUdc 
ngoai ciia Vi^t Nam deu d mite kdm hieu qua 
va dang tidm can vdi gidi han eua ngudng an 
toan. Dd la ty le xuat kh^u/GDP eua Viet 
Nam ludn d miie cao, t rung binh la 64,28%, 
trong khi ty Id t hu ngan sach/GDP trung 
binh d miic 31,75%, tha'p nha't la 22,35% vao 
nam 2009. Trong khi dd, Viet Nam dap Ung 
dUdc 2 didu ki$n X/GDP tren 30% va thu 
ngan sach/GDP t r en 15%. Ty Ic NPV/X 
ludn dudi 60%, nhd hdn ngudng 150% va 
NPV/DBR ludn dudi 150%, tham chi t rung 

binh la dudi 100%, nhd hdn ngudng an toan 
la 250%'^ Ty le nd trong nUdc/GDP trung 
binh trong giai doan 2004 - 2010 Id 17,3% 
ciing tidm can ngudng ma't an toan va bat 
d i u VUdt ngudng an toan vao nam 2010 
(25,67%). Ty le nd trong nudc/thu ngan sach 
trung binh trong giai doan 2004 - 2010 la 
56,62% - trong ngUdng an toan, nhUng den 
nam 2010, ty le nay la 91,42% tiem can 
ngudng mlTt an toan 92%. Cac chi sd d trdn, 
cung vdi nhiing phan tich vd rui ro doi vdi 
kha nang thanh toan nd nUde ngoai da cho 
tha'y, quy md nd cua Viet Nam hidn v i n nam 
trong ngudng an toan, nhUng cac chi sd' phan 
dnh kha nang thanh toan trong tUdng lai lai 
n i m d ngudng riii ro hoac rdi vao dUdi viing 
an toan. Do vay, cd the thSy, nd cdng cua 
Viet Nam hien tai cd thd danh gia la aji toan, 
nhUng tiem an nhidu ydu td rui ro trong 
trung han. 

9. Tai hOi nghi Chinh phu thudng k^ thing 1-2014, 
Thfi'ng ddc Nguyen Van Binh bio do vdi Chinh phi du 
trfl ngoai hdi rfing d mSc 28 ty USD, c6n nft'u tmh tdng 
th^ thi len tdi tren 30 ty USD (Nguyln Anh Tho, 2014). 

10. Tham hut thuong mai cua Vifit Nam mOt sd nam 
nhu sau: 2006: -5.064 triSu USD (12,7% GDP); 2007: -
14.203 trieu USD (29,2% GDP); 2008: -18.028 trieu USD 
(28,8% GDP); 2009: -12.852 trieu USD (22,5% GDP); 
2010: -12.609 trieu USD (17,5% GDP); 2011: -9.844 
trieu USD (10,2% GDP); 2012: +780,3 trieu USD (Tdng 
cue Thdng ke): 2013: +860 trifiu USD (Tap chi T&i chinh, 
sO'l nam 2014) 

11. Nhiing nam gin day Viet Nam dat duoc th^nh tich 
dang k^ trong ki^m soat lam phat. Cu Ih^: 2011: 18,13%, 
2012: 6,81%. 2013: 6,04% (Pham Thii Ha, 2014). Tuy 
vay, ty le lam phat thuc la bao nhieu van con co su khac 
biet ddng ki (Theo Fitch Rating thi lam phlt cua Viet 
Nam nam 2012 la 9,1%, nam 2013 IS 6,6% (Diep Vu, 
2014). Theo IMF thi con sfi' la 9,1-8,2. C6n theo ADB Ii 
9,1-6.5 (IMF. ADB, 2013). Hon niia, mfii tru£mg gay lam 
phat cua Viet Nam vin cao do chinh sdch t ^ khoa c6 xu 
hudng con ndi long va tinh trang tham hut ngan sdch 
chua dupc ki^m sodt hieu qua. 

12. X/GDP la ty le xuSt kh^u/tdng san phim qudc nOi; 

DBR/GDP la ty le thu ngan sdch/tdng san phdm qufic nOi; 

NPV/X la ty le no nude ngoai/ xutft kh^u; NPV/DBR la ty 

le no nude ngoii/thu ngan sSch. 
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BANG 1: Mot so chi tieu do lU&ng hieu qua quan ly nd cong cua Viet Nam giai doan 
2004 - 2010 theo mttc ngitdng cua cac nifofc HIPCs (%) 

NPV/X 
NPV/DBR 
NPV/GDP 
No trong 
nu6c/GDP 
No trong 
mi(Sc/DBR 
X/GDP 
DBR/GDP 

2004 

55,08 
116,42 
32.32 

10,31 

37,12 

58,69 
27,77 

2005 

51,03 
92,48 
31,28 

12,54 

37,07 

61,28 
33,82 

2006 

50,91 
89,96 
33,07 

12,66 

34,44 

64,95 
36,76 

2007 

45,96 
81,29 
30,27 

19,14 

50,65 

66,84 
37,79 

2008 

35,44 
67,56 
24.14 

21,09 

59,07 

68,06 
35,71 

2009 

51,41 
137,74 
30,79 

19,67 

88,01 

59,88 
22,35 

2010 

40,49 
101,28 
28,43 

25,67 

91,47 

70,23 
28,08 

Trung 
binh 
47,19 
98,10 
30,10 

17,30 

56,82 

64,28 
31,75 

MAc ngifong 
toi tliî u 
100%' 
200%' 
30%' 

20 -25%" 

92% -167%" 

30% 
15%' 

;: cac nu6c ngheo co miJc nO nu6c ngoai cao; X: \uSt khiu; DBR: thu ngan sdch nha nUdc; NPV: no nudc 
ngoai; GDP: t6ng san p h ^ qudc nfii. 

* Nguong toi thî u theo Danh gia siic manh thi ch^ va chinh sach d miJc yfiu CPIA<3 
** Ngudng tdi da 

Ngudn: Mai Thu Hien, Nguyln Thi Nhu Nguyet (2011). 

Rui ro cdn dUdc the hien d viec chUa cd sU 
gan ket giiia huy ddng vdn cua Chinh phu 
trong mdi quan he vdi cae han miic nd cdng, 
xac dinh miic vay nd trdn cd sd xac dinh nang 
luc tra nd, ma chu ydu chi dUa vao de xua't 
danh muc eac ehUdng trinh, du an eua cae 
bd/nganh/dia phUdng va doanh nghiep. Nhu 
cau bao lanh eua Chinh phii ngay cang ed xu 
hudng tang len trong bdi canh khd tiep can vdi 
thi trudng vdn trong nUdc va qud'c te' da va 
dang tidp tuc gay ap liic ddn gia tang no cdng 
(do lai sua't huy dong vd'n vay trong nUdc va 
qud'c te' gia tang) va riii ro dd'i vdi nghia vu nd 
du phdng eiia ngan sach. Hon niia, qua trinh 
phan bd va s\i dung vd'n vay eua Chinh phii 
qua dan trai, hieu qua sii dung vd'n thap va 
chua mang lai nhiing thay doi can ban trong 
chuyen dich cd ca'u kinh te, ky luat trong phan 
bd va stf dung vd'n ngan sach thudng xuyen hi 
vi pham nghiem trong trong td't ca cac khau 
eua qui trinh xet duyet, phan bd va sii dung 
vdn. Phdn Idn doanh nghiep nha nUdc, dae biet 
la cae tap doan, tdng cdng ty hoat ddng kem 
hieu qua trong mdt mdi trUdng doc quyen thieu 
tinh canh tranh da va dang tidp tuc lam xdi 
mdn, gia tang nghia vu nd dU phdng eua ngan 
sach. 

Trong sd cac chUdng trinh, dii an vay lai 
nguon vd'n vay nUde ngoai cua Chinh phu^^ vdi 

tri gia khoang 13,7 ty USD, cae rui ro tin dung 
tiem ^n r^t cao, tap trung vao cac khoan phat 
hanh trai phieu qud'c td Chinh phu cho 
Vinashin vay lai tri gia 1,038 ty USD. Cac 
khoan vay ODA, Uu dai nUdc ngoai cua Chinh 
phii cho VEC vay lai vdi tdng tri gia hdp ddi^, 5 
ty USD ed kha nang ciing khdng t ra dUdc nd 
den han, do ngudn thu phi tren cac tuydn 
dudng cao tdc khdng du de thanh toan cho cdc 
nghia vu nd. Mdt sd linh vUc khac cd hdn quan 
den vd'n vay qud'c td de trien khai cae dii an 
ciing ed the phat sinh rui ro tin dung thdi gian 
tdi do tae ddng tieu cue ciia suy thoai kinh td, 
chi phi den bu giai phdng mat bang... gia tang. 
De cd the danh gia day du ve mUc do riii ro tfl 
khu vUc nd edng cua Viet Nam hien nay, ben 
canh so' dU nd thiic te' dUdc thdng ke, khdng the 
bd qua cac khoan nd tiem in, eac nghia vu nd 
cd the hinh thanh trong tUdng lai, cd kha nang 
de doa tinh ben viing nd cdng. Mdt trong 
nhiing khoan nd tiem ^n nhieu rui ro nhSt 1& 
nd eua eac doanh nghiep nha nude khdng dU0c 
Chinh phu bao lanh. Theo bao cao Sd490/BC-
CP eiia Chinh phii giii Quoc hdi ngay 25-11-

13. DunOcac khoan vay v^cho vay lai cuaQifnh[Aii 
cac nam nhu sau: 2006: 7.760 ty ddng, 2007: 11.156 ty 
ddng, 2008: 13.028 ty ddng, 2009: 23,720 ty ddng. 2010: 
46.540 ty ddng, 2011: 23.709 ty ddng, 2012: 35.717 t̂  
ddng (BO Tai chinh, 2013). 
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2013, t d i ^ du nd ciia cac doanh nghiSp do Nha 
nude nhn gia 100% vdn tinh ddn ca&i. nam 2012 
la 1.550.000 ty ddng (tUdng dudng vdi khoang 
52,5% GDP) neu loai trit p h ^ Chinh phu bao 
lanh (bao gom 5,7% GDP la nd nUdc ngoai va 
6,5% GDP la nd trong nUdc) thi van cdn tdi 
40,9% GDP la nd khdng dUdc Chinh phu bao 
lanh". Dii khdng thuoc didn bao lanh, nhiing 
Chinh phu vSn thudng phai diing ra hd trd khi 
nhiing tap doan, t d i ^ cdng iy nay khi lam an 
thua Id (hien rlit Idn), khdng the tra nd dung 
han hay diing trudc nguy cd pha san. Mdt sd vi 
du diln hinh da cho th^y cac doanh nghiep nay 
cin tdi sii ho trd cua Nha nUdc trong thdi gian 
gin day nhu la khoan nd nude ngoai tri gia 600 
trieu USD ciia tap doan Vinashin, khoan vay 
nude ngoai 600 tridu USD cua Tap doan Than -
Khoang san Viet Nam dUde Chinh phu bao 
lanh^^, cae khoan vay cua Tdng edng ty Phat 
tridn nha va dd thi - HUD^^ cua Tap doan Dau 
khi Viet Nam - PVN, cua VDB ... ' I Theo sd Heu 
cua Uy ban Giam sat tai chinh qudc gia, tinh 
ddn cudi 2012, nd xKu ciia doanh nghidp nha 
nUdc chidm 11,82% tong nd xdii eua he thd'ng 
eac td chiic tin dung va 5,05% dU nd doi vdi 
doanh nghidp nha nude. Ty Id nd xa'u nay chua 
bao gom nd xSii cua Vinashin tai eac td chiic tin 
dyng trong nUde (Udc tinh khoang 19.800 ty 
ddng nam 2010) va nd da dUdc cd ca'u lai theo 
Quydt dinh 780 cua Ngan hatig Nha nUdc (udc 
chidm khoang 10% tdng dU nd nam 2012) ^̂ . 
Ndu tmh tdng sd'dU nd xa'u nay thi tUdng dUdng 
vdi khoang 3% GDP cua Vidt Nam nam 2012. 
Trong trudng hdp cac doanh nghiep nha nude 
khdr^ tra dUdc nd, so' nd nay cd nguy ed trd 
thanh nd xa'u eua Chinh phu, bao gom ea cac 
khoan nd dUdc Chinh phu bao lanh va cac 
khoan khdng dUdc Chinh phii bao lanh. 

Trong b ^ canh hien nay, mot sd quan diem 
cho r i ng khoan nd thii hai ciing ed the hinh 
Ihanh nhflng trach nhidm nd trong tUdng lai 
cho ngan sach nha nUde xuSit phat tU hieu qua 
ho^t ddng cua cdng ty mua ban nd xa'u VAMC. 
Bdi thUc te la sd nd xa'u cua cac ngan hang 
thUdng m ^ Vidt Nam kha Idn (Thanh Hung, 
2012) va vi vay neii VAMC khdng xii ly hieu 
qua cac khoan nd xa'u ciia cac ngan hang 

thUdng mai thi cd i^uy cd lam tang tham hut 
ngan sach va nd <^ng, do khi dd (Tn'nh phu budc 
phai ra tay giai ciiu nguy ed sup dd he thdng 
ngdn hang. Day la bai hoc nhan tien tU 
Ireland^^ nam 2009. 

2^. Rui ro tit tinh trang tham hut kep 
keo ddi 

• Mdi quan he giita thdm. hut tdi khoa vd 
thdm hut CA 

Nhieu nha nghien ciiu kinh te da chi ra sdi 
day nm giUa khung hoang nd cdng va khung 
hoai^ tien te thdng qua mdi quan he giiia can 
can tai khda va can can v a i ^ lai (CA). Viec phat 
sinh tham hut tdi khda khien CA tham hut, keo 

14. http://www.dantri.com.vn/kinh-doanhAio-cong-da-vot-
len-982gdp-817846.htm. 

15. Khoan vay nay co miic dd rui ro tai chinh rSi cao do 
chung ducK sit dung d^ d ^ tu cho du an khai thic bfl xit d 
Tan Rai va Nhan Co, nhung 2 doanh nghiep nay hifin v3n 
dang bi thua 1616n va du ki6i se c6n keo dai it nhSi trong 5-7 
nam tdi atn thiSii kha nang d^ Dra no theo k^ hoach ( D o ^ 
T i ^ , 2014). 

16. HUD da chinh thiic phai cSu ciiu B6 T^ chinh xem 
\€i ling vdn tiir Quy tich luy tra no nudc ngoai cua Chinh phu 
d^ tra no cho cac ngan hang nude ngoai v(5d 3 ky tra no ti6n 
gflc va lai tdi 1,9 trieu EUR va 2,9 trieu USD (T. Chi, 2013). 
DCTi v6i VDB thi s.6 no xSu tinh de'n thang 10-2012 len tdi 
khoang 10.000 ty ddng ciia uen 100 doanh nghiep trong cic 
Enh VUC giao th6ng va xfly dung nhung cung rSt khd xCr ly do 
su trSm lang cua thi inidng bait ddng san, kho khan trong can 
ddi vdn cua cac cdng trinh giao thdng n6n hau hSt bi keo dai 
tien dd khdng cd kha nang can dSi vdn d^ tra no diing han 
(Luu Thuy, 2012). 

17. Na cong: nhung de doa den lie DNNN. 
www.viemamnet.vn, ngay 28-5-2013. 

18. htq)://www.dantri.com.vn/kinh-doanh/no-xau-va-no-
co-cau-Iai-cua-cac-ong-lon-nha-nuoc-tien-73000-ty-dcmg-
806114Jitm 

19. Bai hpc kinh nghiem tif Ireland cho thiy rang khi cdc 
khoan no xSu ciia he thdng ngan hang thuong mai qua Idn thi 
budc Chinh phii frfiai ra lay ciiu Era d^ tranh mdt cudc dd va 
mang tinh he thdng va khi dd cac khoan no tu nhAn lai trd 
thanh no cdng. Cu ih^: nam 2009, Chinh phu Ireland da phai 
su dung 50 ly EUR de cuu 6 ngan hang thuong mai Idn ciia 
nudc nay tranh khdi bi dd vo thdng qua vigc thanh lap NAMA 
- mdt dinh ch^ tai chirJi nham mua lai cac khoan no tu nhan 
va bie'n chung trd thanh tai san cdng. Di^u n^y khi^n tham hut 
ngan sach Chmh phii tang vot len muc 32'?f GDP (Wen Yang. 
Liang Hai Lei. 2012). 
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Rui ro tifim an no cfing , 

theo iinh trang nd nUdc ngoai cua qudc gia dd 
tang len, lam gia t a i ^ kha nang khung hoang 
tidntd. 

Neu can can i ^an sach phan anh boat dong 
cua Nha nude thi CA la mdt t ro i^ nhiing chi 
tieu dUdc sii d u i ^ pho bien nhat de danh gia 
tinh hinh ddi ngoai cua mot qudc gia. Nd phan 
anh ket qua eac giao dich tai chinh ng ln han 
vdi ben ngoai. Khi CA m^t can doi nghiem trong 
va keo dai thi thUdng cd nguy ed khung hoang 
kinh td. Dieu nay ei i i^ gidng nhu vay nd i ^ a n 
ban qua nhidu, d i n tdi khdng the tra dUde nd. 

Mdi quan he gifla CA vdi dau tU va tiet kidm 
cua mdt qud'c gia dUde bieu diln thdng qua dang 
thvie sau: 

S - I = CA (1). Trong dd: S: tiet kiem quoc 
gia; I: dau tU. 

Nhu vay, CA dUde tinh bang chenh lech giiia 
tiet kiem va dau tU quoc gia 

Tach rieng cac thanh phan d iu tU, tiet kiem 
eiia khu vUc nha nUde (g) (tid't kidm chmh phu -
hay cdn dUdc goi la thanh p h i n cSn ddi cua 
ngan sach nha nude, ed gia tri bang so' ddi cua 
tham hut ngan sach chinh phu) va khu vUc tu 
nhan (p), chiing ta cd: 

( S g + S p ) - a g + Ip) = CA 

Neu nhdm cac ydii to'theo cung mot khu vUc: 

(Sg-Ig) + (Sp-Ip) = CA(2) 

Dang thUe (2) thUdng dUdc sxi dung nhU nen 
tang cd ban cho "Ly thuye't tham hut kep", hay 
chinh la mdi tUdng quan ciing chieu giiia CA vdi 
tiet kiem chinh phu (hoac ciing cd the hieu la 
mdi tUdng quan dUdng giiia tham hut CA va 
tham hut ngan sach). Theo do, khi cac ye'u to' 
khac la khdng doi, thi tiet kiem chinh phu va 
CA se di chuyen ciing chieu, nghia la: su tang 
trong tham hut ngan sach chinh phu se d in den 
sU gia tang tham hut CA va ngUde lai. 6 day, 
ngan sach chinh phii cd the tae ddng tnic tiep 
ddn CA thdng qua tang (giam) nhu cdu d iu tU 
va tieu dung hang hda - dich vu hoac tang 
(giam) thud ciia minh. Neu Chinh phu thiic 
hien chinh sach tai khda md rdng (tang tham 
hut ngan sach), viec tang tieu diing hang hda -
dich vu va giam thud se khuyen khich tang clu 

ve nhap khau, khidn tang tham hut thudog 
mai, qua dd tang tbSun hut CA 

Nghien ecfu cua Mohammadi (2004) sti dui^ 
m l u cua 20 nu6c phat trien va 43 nUdc mdi nm, 
dang phat trien da chi ra rang, mdt sU gia tang 
chi tieu dUa tren vide t a i ^ thudcd thd khien CA 
tham hut tfif 0,16-0,29% GDP (0,23-0,32% GDP 
cho cac nUdc dang phat trien, va 0-0,26% dra v^ 
cae nude phat tridn). Neu khoan chi ngan sach 
dUdc tai trd bang trai phieu thi se t a i ^ tham 
hut CA khoang 0,45-0,72% GDP (0,55-0,81% 
GDP cho eac nUdc dang phat trien, va 0,22-0,5% 
cho cac nUdc phat tridn). Ket qua tuih toan nay 
ed thd ap dung cho ca trudng hdp md rdng hoac 
that chat tai khda. Cac nghien ciJEu quan trong 
khac cua IMF (2008), ap dung ky thuM mai^ 
dii hdu cho ca nen kinh te da va dang phat 
tridn; phat hien ra r a r ^ 1% GDP gia tang 
trong chi tieu Chinh phu tac ddng den ky vong 
tang ty gia hoi doai thUc hieu dung ttf 2,5 den 
3%; tfif dd, tac dong len CA Miic do tae doi^ 
thUc te len CA tiiy thude vao kha nang didu 
chinh linh boat ty gia hdi doai thiic td ddi vdi 
diem can bang, tham hu t CA ed thd gia tang 
neu ty gia hdi doai thiic cao hdn miic can bang 
eua thi trudng (vUdt qua). Tudng tU, nhdm 
nghien cCfu Romer&Romer (2007) didu tra tac 
ddng ngoai sinh ddn mUe do danh thud cdc hoat 
ddng kinh td d My^". Ijde tmh ciia ho chi ra 
rang: danh thud cao anh hudng Idn va tieu ciic 
de'n hoat dd i^ d i u tu (trong khi chi diu tu 
phat trien la mdt nhan to' quan trong anh 
hudng den CA). Ket qua thiie nghidm chi ra mm 
hen he thuan chieu giiia that chat tai khda va 
cai thien CA Ddng nhat quan didm dd, diia vao 
sfi dung dii heu Romer&Romer, Feyrer va 
Shambaugh (2009) t inh toan rang 1 USD cat 

20. Nhdm nghien ciiu nay ti6h hanh thu thSp vi sit dung 
cac bai tudng thuat, b^ phat bî u cua Tdng th(&ig, tii lifti 
cSp quan ly, cac bao c^o cua Qudc hdi d̂  xlc dinh quy m^ 
thdi gian, va ddng luc chlhh cho cac hoat ddng thuc thi 
chinh sach thug hau chî n tranh. CSch phan tich n4y dw 
phep ho phan biet su thay ddi chmh slch thug do muc lifiu 
luat dinh (vi du muc dich trong viec giam thdm hut ngSn 
sach tuong lai, hoac thiic djy tang tnidng d&i han) <KSn 
nhiing thay d6i do tri^ vpng tuong lai kinh tg, cic bî u hiCn 
phan chu ky, va chi tieu chinh phu. 
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giam thud b^t ngd d M j khidn tham hut CA cua 
My tang 47 cent. Tuy vay, ddi khi didn ra m^i 
quan hd nghich chieu giita tham hut ngan sach 
va tham hut CA Cu the: mot su tang len eua 
tham hut i ^ a n sach thudng kdo theo mdt su 
giam d i u tU tU nhan, vi Nha nU6c huy dg i^ vdn 
cua khu vUc tu nhan de bii dap tham hut ngan 
sach chmh phii t a i ^ Idn. Mat klmc, neu nhu 
khu vUc kinh te tu nhan dU bao tham hut ngan 
sach se keo dai, trach nhiem tra nd i^ay cang 
cao, thi ty le thud se tang; khi dd ho se phai 
tdng tiet ki§m, giam ddu tu. Dty la hieu iing 
can b ^ g Ricardo, trong dd, khang dinh sii can 
bang giiia chi tieu eua nha nude vdi thue' va di 
vay, vi moi khoan nha nUdc vay, suy cho cung, 
se ddu phai dUdc bii d^p bang thud trong thdi ky 
sau. Ndii hien tai Nha nUdc chi tidu nhieu, thi 
tUdng lai ganh nang thud se tang. Do dd, d 
nhidu trudng hdp, sU md rdng chinh sach tai 
khda, lam tang tham hut ngSn s^eh, nhiing 
ddng thdi tang chdnh Idch tidt kidm va d iu tu 
ciia khu vUc tU nhan. Ndu su gia tang chenh 
lech tidt kiem va ddu tU ciia khu viic tu nhan 
cao hdn sU gia tang chdnh Idch cua tid't kidm va 
diu tu khu vUc cdng (su gia tang cua tham hut 
i^an sach), thi ddi liic tham hut tai khda lai gdp 
phin lam giam tham hut CA. 

DCi vay, nhiing nghien cilu thUe nghidm phdn 
Idn deu chiing minh dUde r ^ g tham hut ngan 
sach va tham hut CA cd mdi quan he dUdng 
(ciing chidu); m£& quan he trai chidu chi xay ra 
trong trudng hdp mot sdit cac nUdc (My, Uc). 

• Thdm hut kep tai Viet Nam 

Bdi chi ngan sach cua Vidt Nam da hen tuc 
tang cao trong nhieu nam trd lai day. Den cudi 
nam 2009, bdi chi ngan sach la 6,9% GDP va 
giam xudng cdn 5,8% GDP trong nam 2010. 
Trong thUe te thi tinh hinh bdi chi ngan sdch 
thuc cdn nghiem trpng hdn nhieu so vdi nhiing 
con 80 dUdc cdng bd' vi cdn nhidu khoan chi Idn 
dd ngoai ngan sach. Ben canh dd, ngudn thu 
ngfin sach phu thude qud nhidu vao ngudn thu 
tilf d iu thd, khidn cho tinh trang ngan sach cang 
trd nen kdm ben viing. 

ThUc trang bdi chi hen tuc trong nhidu nam 
va miic bdi chi tang len (ea ve tuyet ddi) va 

tUdng dm (bang 2) cho thSy day la mdt can beiih 
i^uy hidm va khdi^ the xem thUdng. Ve 
nguyen ly, de giai quydt van dd tham hut ngan 
sach, Nha nude se phai tang thud hoac phai vay 
nd thdng qua phat hanh trai phid'u. Ca hai hanh 
ddng nay deu tac ddng tieu cue ddn tang trUdng 
kinh te^^, Trong bm canh hien nay, khi Vidt 
Nam cdn cai thien mdi trUdng kinh doanh va 
canh tranh vdi cae nUdc tror^ khu viic de tao 
mdi trUdi^ kinh doanh hap dSn, thi kha nang 
tang thud thu nhap doanh nghidp la khdr^ 
nhieu. Vi ly do tren, Chinh phu se budc phai tai 
trd tham hut ngan sach t ro i^ thdi gian tdi chu 
yeu thd i^ qua vay nd. ( ^ hai ngudn vay nd: (i) 
vay nd t ro i^ nUde, (ii) vay nd nUdc ngoai. Vide 
vay nd trong nUdc quy md Idn cd the khidn cho 
mat b a i ^ lai sudt len cao, hoac it nhat la khdng 
duy tri dUde mUc thdp de hd trd doanh nghidp 
phuc hdi kinh td'. ThUc te' Id da cd hien tUdng 
chen 1 ^ giiia lai sudt thi trudng va lai sua't trai 
phieu chinh phu trong thdi gian vUa qua. Ddi 
vdi ngudn thU hai, vide vay nd thanh cdng tii 
nUde ngoai dong thdi cd the tai trd cho thdm hut 
CA. Tuy nhien, viec vay nd nude ngoM thUdng 
xuyen va quy md ngay cang tang, cd the d in tdi 
nhiing riii ro vd nd rdt cao (nhU tvfng xay ra vdi 
eac nUde My Latinh nhiing nam trUde day). 

Song song vdi tinh trang tham hut ngan 
sach, thi CA eua Viet Nam da chuyen tii thang 
du nhd d mUc 1,2 ty USD nam 2000 sang tham 
hut kha Idn: 11 ty USD nam 2007, 10,7 ty USD 
nam 2008^, vdi tham hut CA nam 2007 xa'p xi 7 
ty USD, tUdng dUdng vdi 11% GDP, trong khi 
khuyd'n cao eiia IMF thi ngUdng tham hut CA 
< 5% GDP. Nam 2010, ngudn vdii tii eac khoan 
vay nd (vay nd ngan ban va dai ban, d iu tU vao 
gia'y td cd gia) da chiem tdi hdn 43% trong tong 
ddng tien vao. Ddng tien thuan ed dUde tU boat 

21. Vdi viec tang thue, cac doanh nghiep se (Mi chiu 
ganh nang chi phi nhi^u hon, lam giam ddng luc san xuSi vS 
kha nang canh tranh. Neu tang thug thu nhap thi miic tieu 
diing cOng giam. lam giam mdt phan tdng cSu. 

22. Ty le th&m hut thuong mai ciia Viet Nam qua c&c nam 
g ^ day nhu sau' 2005: 8.65%; 2006: 8,4%; 2007: 21,31%; 
2008: 21.32%; 2009: 16.78%; 2010: 14.92%; 2011: 10,24%. 
CSc nam 2012 va 2013 chuyen sang tiang thii thang du nhd. 
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ddng vay nd (bang vay nd mdi trii di nd goc den 
ban tra) chidm tdi tren 70% tai khoan vd'n va tai 
chinh, trong dd, nd ngan ban da tang len gan 
g^p ddi nd dai han. Dieu nay chd thtfy mdt 

trang thai kem ben vUng tren can c in thanh 
toan cua \^e t Nam va Vidt Nam hoan toan c6 
the phai dca mat vdi nhiir^ cang t h a i ^ vd nghia 
vu t ra nd trong tUdi^ lai. 

BANG 2: T h a m h u t n g a n sach v a t h a m h u t CA c u a Viet N a m giai d o a n 2005- 2013 

1 2005 2006 20ff7 2008 2009 2010 2011 2012" 2013' 
Thdm hut NS 
Ty d6ng 
%GDP 

40700 
-4,83 

48500 
-5,00 

56500 
-5.70 

66200 
-4.6 

115900 
-6,90 

117200 
-5.5 

120000 
AA 

n.a 
-*J 

n.a 
4,6 

Thdm hot CA 
Trieu USD 1 -574 -164 -7.092 -10.787 -7.440 -3.511 n.a -9137,3 -6346,8 

Ngudn: Ngan hang Nha nudc, Bd TM chinh. * Sd lieu cua Emst&Young (Thu Huong, 2014) va tinh toan ciia tdc gia. 

Nhu vay cd the thay Viet Nam dang rdi vao 
tinh t r a i ^ tham hut kep keo dai, tham hut 
ngan sach song song vdi tham hut CA. T^nh 
trang nay cd thd gay ra nhUng rui ro cho Viet 
Nam d ca khu viic ngan sach va can can thanh 
toan. Dac biet la hai ydu to' nay lai ed the tae 
ddng l l n nhau de ciing trd nen tram trong hdn. 

2.3. Vdng xody nd • lam phdt 

Mdi quan he giiia gia tang nd edng va khung 
hoang lam phat chii yeu dUdc hinh thanh do 
Chinh phu cac nUdc sii dung bien phap in tidn 
de tai trd tham hut, lam gia tang lUdng tien cd 
sd va thiic day gia ca leo thang. Hien tUdng nay 
ed the thay 3 rd't nhieu cudc khung hoang lam 
phat, tieu bieu nhu la eac giai doan lam phat 
phi ma tai cae nUdc My Latinh trong nhiing 
nam trUdc day. Mae du hien nay, hau het eac 
nude deu khdng cho phep sii dung bien phap in 
tien de tai trd tham hut tai khda, nhUng thiic te, 
van cd nhiing hinh thUe tai trd tUdng tii nhU la 
ngan hang trung Udng mua trai phieu chinh 
phu hay budc cae ngan hang thUdng mai mua 
trai phieu chinh phu va sau dd chiet khau lai d 
ngan hang trung Udng... 

Trong the ky XX, chiing ta da chiing kien 
tdng cdng 15 cudc khung hoang lam phat, trong 
dd ed 5 trUdng hdp xay ra d khu vUc My Latinh: 
Khung hoang tai Bolivia (bdt dau vao nam 1984 
va keo dai trong vdng 14 thang); Nicaragoa (tii 
nam 1987 va keo ddi trong 48 thang); Peru (tU 
nam 1988 va keo dai trong 8 thang); Achentina 
(tix nam 1989 va keo dai trong 11 thang), 
Braxin (tU nam 1989 va keo dai trong 4 thang). 

TrUdc khi khung hoang nd nd ra, cae chudi^ 
trinh dau tu cdng va cac chinh sach dan sinh 
qua tham vong da d i n tdi tham hut ngan sach 
ra!t Idn tai cac nUde nay. Can phai nhan thay 
rang viec cha'p thuan cae chinh sach dan sinh 
vdi quy md Idn Id xudt phat tii mdt thiic td d cac 
nUde nay tdn tai mdt sU phan phdi thu nhap 
khdng cdng bang giUa mdt ben la t i n g Idp giau 
ed, du quyen lUc chinh tri de tranh phai ddng 
thud' nhidu va ben kia la t i n g Idp nghdo khd, 
nhiing ngudi ed nhieu nhu cau ve cac dich vu 
cdng. Trong bdi canh dd, khd ed the tang thud d̂  
bii lai khoan tham hut ngan sach. Day dUdc coi 
la diem khac biet quan trong vdi khu vUe Ddng 
A, ndi ma phan phm thu nhap cdng bang hdn. 
Dieu nay ciing cd thd dUdc xem la mot trong 
nhUng ly giai tai sao eac nUdc khu vUc Ddng A 
lai it hi tdn thUdng hdn do hau qua cua khung 
hoang nd. 

Thdi ky trUdc khi nd ra cudc khiing hoang nd, 
viec vay nd dUdc nhieu va qua d l dang tCt nUdc 
ngodi da cho phep Chinh phu cae nU6c My 
Latinh tranh dUde nguy cd lam phat. Trong 
nam 1982, do su giam hen ttic cua cac didu kidn 
thUdng mai va lai suat tren thi trudng thd gidi 
ngay cang tang lam cho chi phi cua cac khoan 
nd Cling tang len dang ke trong khi ddng vdn 
vao cling bi ngiing tre. Trong dieu kien nhu v|.y. 
sau khi bi ni t can kiet du trQ ngoai hoi, Chinh 
phu cac nUdc nay budc phai phu thude ehu y& 
vao in tien de tai trd tham hut ngan sach, kdt 
qua la lam phat cao da xay ra. Vao thdi 1^ dinh 
diem, lam phat eiia Bdhvia len tdi 182,8%/thaiig 
va keo dai trong 18 thang. Trong vdng 3 thang, 
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tii t h a i ^ 5 den t lm i^ 8-1985, lam phat tai 
Bolivia da Idn tdi 60.000%. Trong nhutng nam 
1950B va 19608, ty le lam phat eua Argentina 
khoang 30%/iiam, nhUng ^ n nhiing nam 1970s, 
lam phat len tr§n 100%/iiam va dac bidt tang 
cao vao nhiing nam cum th^p ky nay. Khdng 
dtoig lai d do, nhiing nam cu6i thap 1^ 1980s, 
lam phat t i ^ tuc phi ma va len tdi 600%/nam, 
dac biet nam 1989, ty le lam phat da len tdi 
12.000%. Cho tdi nam 1991, lam phat tai nUdc 
nay chita bao gid thdp hdn 100% do eac chinh 
sach tu do hda giai doan 1977 - 1980 da lam 
tang ganh nang nd n i n va tinh trang thoai von. 

HINH 3: T i n h t r a n g nqf cong va l a m p h a t 
cua Viet N a m giai doan 2001 - 2016* (%) 

"Larnphat —Npcong/GDP 

Nguon: IMF data *S6 htu udc tfnh cua IMF. 

Hinh 3 cho thdy, lam phat va nd cdng cua Viet 
Nam bidn ddng kha tUdng dong va eiing ed xu 
hudng tang len, dac bidt trong giai doan tU 2007 
tid lai day, do sU tac ddng cua khung hoang tai 
chinh va suy giam kinh te todn clu, ea lam phat 
va nd cdng ciia Viet Nam deu cd sU gia tang manh 
me. Trong tinh hudng lam phat gia tang manh 
me (dat den moc 19,9% (nam 2008) va 19% (nam 
2011) theo tinh toan cua IMF), gan hen vdi nd 
cdng gia tang nghia la nghia vu thue trong 
tUdng lai phai tang len de bu d ip cac khoan nd, 
dieu dd da lam tang gap ddi gdnh nang ddi vdi 
nen kinh td. Thuc te ndy dat Viet Nam vao mdt 
tinh hudng tUdng tu nhU cac ly thuydt kinh te 
vd vdng xoay nd - lam phat da dat ra, 

Tdm lai, tii nhiing phan tich d tren ed the 
thdy, mac dii cac ty le ve nd cdng v ln n lm trong 
ngudng an toan va cd cdu nd nUdc ngoai la kha 
tfch cue, nhung khi dat vSm de nd cdng eua Viet 

Nam trong boi canh kinh te vi md t ro i^ nUdc 
thi cho thdy mdt sU b i t dn d ea 3 khu vUc: tdi 
khda, can can thanh toan va tidn te Ô m̂ phat). 
Day ciii^ chinh la nhiing nguyen nhan mau 
ehdt gay ra sii bai dn dinh cua kinh te vi md 
trong nUdc, tii dd, tao nen sU bien ddng kinh td 
khd Idem soat va khd du doan, gdy khd khan ca 
t ro i^ dieu hanh va boat ddng ciia nen kinh te. 
Dac biet la 3 v ^ de nay lai cd kha nang tUdng 
tac l ln nhau. Do do, trong mdt bdi canh lam 
phat ludn tiem an, kem theo dd la can can 
thanh toan kem ben viing thi viec ty le nd cdng 
tiep tuc tang va nga'p nghe mUc an toan nhU 
cua Viet Nam hien nay la dang bao ddng. 

Nen kinh te' Viet Nam hien dang ed nhUng 
dae diem gid'ng vdi cac nUde EU cd ty le nd cdng 
cao (Hy Lap, Ailen, Bd Dao Nha, Tay Ban Nha 
va Itaha) trUdc khi lam vdo khung hoang nd 
cdng. Dd la: (i) tang trUdng kinh te giam siit; (ii) 
thdm hut ngan sach va nd edng Idn, dae biet la 
tang manh trUdc giai doan khung hoang; (iii) 
lam phat cd xu hUdng tang manh, ludn cao tren 
8%; (iv) ty Id tiet kiem rdng giam xudng, n^m 5 
miic 12 - 14% tdng thu nhap mdi nSm. Ngoai 
nhiing diem kha tUdng dong vdi eac nude tren, 
thi nd cdng cua Viet Nam ciing cdn 2 vaii de 
khac ein dac biet quan tam. Thii nhat, nd nUdc 
ngoai chiem ty trong Idn trong tdng nd edng va 
dang tang nhanh, trong khi hieu qua dau tU ciia 
eac dii an sii dung vd'n tU cac khoan nd nay lai 
kha tha'p. Thit hai, eac ngudn vay vd'n Uu dai vdi 
lai suat tha'p nhU ODA se dan d in bi giam di 
khi Viet Nam trd thanh nUdc cd thu nhap trung 
binh, thay vao dd se la eac khoan vay thUdng 
mai vdi lai suat cao hdn va thdi han ngln hdn. 
Nhiing diem yeu nay cd the trd thanh nhiing 
nguyen nhan d in ddn mdt cudc khung hoang nd 
edng trong tUdng lai gin neu nhU Viet Nam 
khdng nhanh chdng cai thien cha't lUdng nd 
cdng eOaig nhU hieu qua trong quan ly nd cdng. 

Trong bang xep hang riii ro eua td chCfc Ernst 
&Young nam 2013, Viet Nam dUng thU 4 trong sd 
25 qudc gia dUdc danh gia xep hang^' (bang 3). 
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23. Bang xep hang duoc dua ra tren co sd xem x^t cdc rui 
ro: can can vang lai. no nu6c ngoai. no cOng. lam phai. tang 
uudng tin dung, du tri3 ngoai hOi va bie'n dOng ti^n it. Diem 
chaim cang cao thi miic d6 riii ro cang Idn. 
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BANG 3: Xep hang mite do rui ro nd cong cua mot so' nvi&c n a m 2013 

Source Oxford Econorriios 

idn: Thu Huong, 2014. 
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