KN TE THE Gidl_g

Diéu hanh chinh séch tdi khéa nhém 6n dinh
chu ky kinh té trén thé giéi: ham y cho Viét Nam'

NGUYEN THI NGUYET
CHU MINH HOI

hink sdch tai khéa c thé 1o mét cong cu higu qud trong viée tgo lgp sw 6n dink méi
truimg kink t& v mé. Nhung mot khi cdc chudn muc hay quan diém lanh manh vé
chinh sdch tai khéa khing ditge tudn thi: hay theo dudi hop ly, né cing c6 thé la nguyén nhén
lam cho tinh trang suy thodi kinh té trd nén nghiém trong. Bai viét nghién citu mét s6' trutimg
hop diéu hanh chinh sdch tai khéa trén the gidi gdn véi muc tiéu duy tri hay 6én dink chu ky
kinh té, rit ra bai hoc kink nghiém va ham y chinh sdch cho Vigt Nam trong bdi ngéy cang héi

nhdp sdu vdo nén kinh t& thé gidi.

Tit khoa: chinh sdch tai khéa, tham hut ngén sdch, ng cing, tai khodn vdng lai.

T i6n trinh cai cach toan dién nén kinh
t€ Viet Nam bit ddu ti¥ cudl nim
1986. Sau gin 30 nam, Viét Nam ti mét
nude ndng nghiép nghéo nan da gia nhap
nhém cac nuée ¢6 thu nhip trung binh thip
va dat nhiéu thanh tyu trong phét trién kinh
t€ - xa hdi. Trong tién trinh nay, kinh & Vit
Nam duge ghi nhan da trai qua it nhit hai
giai doan suy thoai. Lan thi hai ti nam 2008
dén nay, Chinh phd da nd lyc thue thi nhisu
chinh sach nhdm dua nén kinh t& quay trd
lai quy dao ting truding cao, bao gdm chinh
séch tai khéa nhim gia tang tdng ciu. Tuy
nhién, trong khi thim hut ngan sich vin §
mde cao va ng cong lién tuc tang, thi ting
trudng GDP c6 xu huéng gidm manh trong
giai doan 2011-2013; chi cé d&u hiéu ting
vugt vao nam 2014, nhung khéng bén vitng
vA vAn cdn thip xa so véi giai doan trude
khiing hoéng. K&t qua nay cé nhidu nguyén
nhin, nhung dudng nhu hiéu ning ctia chinh
sach tai khoa & Vigt Nam la khéng dang ké
vh tham chi ¢ nhitng tac dong tiéu cife.
Chinh sach tai khéa néi riéng va cae chinh
sach nhim gia ting tong cAu néi chung vé ly
thuyét chi ¢6 higu dung khi duge thue thi
trong diéu kién cac nhan 5 nhu ning suét,
néng Iy canh tranh, trinh do céng nghé c6
kha nang cai thién phia cung.
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1. Tim quan trgng cfia diéu hanh
chinh sach tai khoa d6i véi §n dinh
chu ky kinh t&

1.1. Khdi niém co bdn lién quan

Chinh sach tai khéa (CSTK) 14 mét trong
hai chinh sich diéu hanh kinh t€ vi mé cd
ban cha cac chinh phd. CSTK dude thye thi
théng qua nhitng thay ddi cha y&u trong chi
tiéu va cac chinh sach thué khéa hay chuyén
nhugng cia cic chinh pht. V& Iy thuyét, c6 3
CSTK co ban, bao gdm: (i) CSTK trung lap,
la chinh sach cin bang ngin sach, tic chi
tidu chinh phi dudc tai trg hoan toan bing
ngudn thu cha chinh phi; (i) CSTK md ring,
12 chinh sach ting cudng chi tiéu chinh phi
va/hodc gidm bot mic thué; (i) CSTK th§t»
chit, 14 chinh sach cét gidm chi tiéu chinh
phti vashoidc tang thué, Ngoai ra, khi xem xét
vai tro cha CSTK trong méi quan hé vdi chu
ky kinh t& c6 hai loai chinh sach 1a thuan
chu ky (pro-cyclical), ciing goi 14 CSTK ciing
chiéu va phin chu ky (counter - cyclical),

Nguyén Thi Nguyer, TS., Vien Nghién ciu qun 3§
kinh € trung wong; Chu Minh Hoi, ThS., Vien Kinh ¢
Viét Nam.

1. Nghién ciu nay dugc tii tro bdi Quy Phat trién
khoa hoc va cong nghé quéc gia (NAFOSTED) trong dé
tai ma s6 111.99-2013.43.
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ciing goi 14 CSTK nghich chiu. CSTK dwge
xem 12 thuin chu ky khi mgt chinh pha thyc
hién mé réng tai khéa trong thoi ky kinh t&
tang trudng 6n dinh va thit chit tai khéa
trong thoi ky kinh t€ suy thoai. Ngude lai,
CSTK phin chu ky dién ra theo huéng khéng
gian tai khéa duge mé rong vao thoi ky kinh
t& suy thoai va théat chit vao thdi ky kinh t&
téng trudng oo dinh.

1.2, Tam quan trong ctic chinh sdch

tai khda déi voi 6n dink chu ky kinh

té&

Trén 1y thuyét va thuc t& CSTK cb vai tro
dang ké trong vide tao ra tac dong téi phat
trién kinh t& Khél quat nhdl, c6 thé nhan
thiy tdm quan trong cta CSTK théng qua
mot 88 chitc ning co ban cha chinh sach nay
sau diy.

Thi nhdt, CSTK trén 1y thuyst la mot
cdng cy nhdm khéc phuc that bai cda thi
trudng, phan b8 ¢b hiéu qua st dung cac
ngudn lye Lrong nén kinh t& théng qua thye
thi chinh sach chi tidu va thug khéa. Ching
han, chinh pha sl dung ngin sich d& cai
thién cac dich vu ¢ong nhu: dich vu phap 1y;
chéng dbc quyén, téi pham; nang cdp hé
théng théng tin, thanh todn.. qua d6 lam
tdng nang suét va hidu qud cta khu vue tu
nhén.

Thit hai, CSTK c¢b chitc ning nhu mdt
cong cu phan phéi vA tai phin phéi téng sdn
phdm quéc dan. Muc tiéu ciia chinh sach lic
nay 1a nham didu chinh phan phdi thu nhap,
cd hdi, tai sin, hay céc rii ro 6 ngudn goc tir
thi trudng. Ham ¥ khi d6 13 CSTK nhim tac
lap mét su &n dinh vé mat xa héi dé tao ra
méi trudng 6n dinh cho ddu tu va ting
trudng. Hién nay, nhiu qudc gia Chau A
dang chuyén sang dinh huéng chinh sach
nhim dat dugec tdng trudng bao tram
(inclusive growth), cu thé hon la hudng téi
gidi quyét vén dé bat binh ding, ngheo doi
va hoa nhap xé héi (ADB, 2014).

The ba, CSTK hudng téi muc tidu ting
trusng va dinh hudng phit trién. Tang
trudng (thu nhip), tryc tiép hay gian tiép
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déu 1a muc tidu cudl cing cha CSTK. Mét
cffu phin trong chi tiéu céng 12 chi cho ddu
tu phat trién thudng tap trung vao cac du 4n
xdy dung ha tang k§ thuit. Cac du nay cé
nhiing dinh hudng wu tién vio mot s6 nganh,
khu vyc hay vong, qua @ CSTK kién tao
nén tang va dinh huéng phat trién. Diéu
chinh ting hogc gidm thu€ suit hay ban
hanh thué méi ciing la céng cy nhim kich
thich hay han ché phat trién mgt nganh hay
Iinh wyc kinh t& nao 6.

Thiz ti vi rdt quan trong, CSTK c6 thé
duge ap dung nhim &én dinh ting trudng
kinh t&. Vio thoi ky kinh t€ suy thoai, san
xudt dinh tré, thit nghiép ting cac thi mdt
CSTK md rong véi lidu lugng da 16n duge
thue thi ding thdi didm c6 thé giip sin
lugng cha nén kinh t& nhanh chéng phuc héi.
Ty 1& that nghiép 6 Hoa Ky trong théi ky
khiing hoéng nhitng ndm 1930 ludén & miic 2
con sé, dit chinh quyén Roosevelt thuc hién
vé s6 chudng trinh thic ddy kinh t&, tinh
trang nay chi ding lai vio nim 1941, khi chi
tiéu chinh pht trén quy mé 16n cho hoat
déng quin sy dudc thuc hién (Feldstein,
2009). Day dugc coi 1a bing chiing r6 rang
ang hé ly thuyét vé chinh sach tai khéa cta
trudng phai kinh t& hoc Keynes. Tuy nhién,
CSTK cing c6 thé trd thanh nhan t8 gép
phan lam suy thoat kinh t&€ tré nén tram
trong hon, ma vi du dién hinh la Hy Lap
hién nay. Ngoai ra, md rdng chi tiéu céng
théng qua dau tu cla khu vye kinh t&€ nha
nude ciing ¢6 thé giy tic dong 14n it dau tu
nhin va sau dé tac dong tidu cuc téi téng
trudng.

1.3. Yéu t6 chinh dnh hudng dén hiéu

lue chink sdch tai khéa trong on dinh

chu kj kinh t&

Mét khi trang thai tai khéa thay doi sé
kéo theo lam thay d6i chu ky kinh t&€ Tuy
nhién, hiéu luc CSTK — danh gia qua 3T
(dhing lic - Times, ding muc tiéu — Targeted
vi kip th#fi - Temporary) lai phu thude nhiéu
vao dac diém cha nén kinh t& (IMF, 2008).
Dic diém ddu tién do Ja mic 6 phat trién
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cfia nén kinh t&. Kaminsky, Reinhart va
Vegh (2004) va IMF (2008) da phdt hién ra
ring, CSTK phén chu ky c6 tdc dong vita
phai & cac nude phat trién, nh\rug héu nhu
khong €6 tac dong trong nhitng nén kinh t&
Qang phat trién. Cac nudc phat trién véi nén
tai khoa lanh manh cé du dia d chinh séach
tai khéa phat buy tic dung phén chu k¥
trong thdi ky khing hodng. Nguge lai, céc
nude dang phat trién khéng cé thing du
ngén sich thudng phéi ap dung chinh sich
tai khéa thuan chu ky dé tranh céc rii ro
khiéing hoang ng ¢dng va nhiing téc dong
khong mong muén tdi tang trudng kinh té.
IMF (2008) cho ring, kich thich dya vao
thu& hiéu qua hon so véi dua vao chi tidu,
dac bidt 13 § cac nude dang phat trién. Diéu
nay dat ra mét vin dé la CSTK théng qua
chi tiéu e6 khuynh hudng gy bét dn dinh &
cac nén kinh t& dang phat trién hon 1a gop
phén gidm bién déng chu ky kinh t&.

Hieu lyc cia CSTK déi v6i 8n dinh chu ky
kinh t& cdn phu thuée rft lén vao d6 tré
chinh sach. Cac chinh phti thuting mit nhiéu
théh gian d& nhan dang sy suy thodi kinh t&
(Fatas v Mihov, 2000) va cac quéc hi mat
nhiéu thdi gian dé théng qua céc giai phap
tai khoa (Buti, 2001). Két qua 13, d&n khi cac
quyét dinh dua ra, CSTK hi€m khi duge didu
chinh theo nhitng thay d8i thyc t& cia nén
kinh t& (IMF, 2008). Khi d6, cac chinh sach
du duge thist ké t5t thi van 6 thé khéng phix
hgp véi bsl canh va céc van dé méi phat sinh.

Ngoai ra, tic dong cta CSTK dbi véi n
dinh chu ky kinh t& con phu thudc vio béi
canh kinh t& va phédn dng chinh séich cfia céc
v8u s kinh t& khac. Chinh phit ¢6 khuynh
huéng dé dai trong viéc ndi 16ng tai khéa hon
1a thit chat va mét khi giai phap duge thuc
hién s& d&n dén nguy cd tham hut va ng cong
tang nhanh (IMF, 2008). Khi d6 ba trudng
hgp c6 thé xay ra. Thiz rhdt, hoe thuyét Tan
¢d dién cho ring tham hut ngan sach co thé
gay ra hién tugng thoai lui ddu tu tu nhén
(crowding-out). Sargent va Wallace (1981)
va Barro (1990, 1991) nhén dinh, sy gia ting
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chi tiéu chinh phl va cac bién phap tai trg
tham hut (nhu ting thué, ting ng céng) tao
ra sy gia ting téng mic tidu ding, gdy ap
hic 151 sudt ¢ho nén kinh t€ va lam gidm déu
tu tu nhan. Theo dé, tham hut ngén sich c6
thé lam ting gid va Iam gidm sén lugng san
xu#it cia nén kinh t& Nhu vdy, viée ndi long
chinh sach tai khoéa sé giy tac dung nguge
d5: véi 6n dinh chu ky kinh t&8 Thi hai,
quan diém theo trudng ph&i Keynes nhu
Eisner (1989) hay Heng (1997) cho ring
tham hut ngin sach tao ra nhiing tic dong
tich cyc d6i vdi kinh & vi mé khi thic ddy
diu tu tu nhin. Tuy nhién, hiéu qua nay
thudng chi xdy ra trong béi canh téng cdu
sut gidm manh va trong ngin han. V& dai
ban, khi nén kinh t&€ quay trd lai mitc sin
lugng tiém nidng, viéc gia tdng tham hut
ngan sich ¢ thé gay ra nhidu rai ro, déng
ké nhét 12 lam phat. Thi ba, 13 tinh trang
trung tinh cGa CSTK theo hoc thuyét
Ricardo. Tiéu biéu cho trudng phai nay 3
Barro (1990), cho ring thim hut ngin sich
khéng tac @ong téi ting trudng kinh t& trong
¢4 ngén han va dai han. Tham hut do téng
chi tidu hay giam thu& cha chinh pht 6 théi
hién tai s& phai tra gia bing ting thué trong
tuong lai d& tai trg tham hut. Hiéu duge didu
nay, dan chiing sé ting tist kiém bing véi
mic ting thud trong tuong lai va & kKhang c6
bat ky su the dong nao l1én 14i sust, ddu tu tu
nhén hay céc bién vi mdé khac. Néi cach
khac, néi 16ng tai khoa khéng co tac déng gi
d&n 6n dinh chu ky kinh t&.

2. Panh gia chinh sach diéu hanh tai
khéa & mét s6 qudc gia trén thE
gioi

2.1. Nghién citu truong hop Chi-lé

Thu ngéin sach cia Chi-}é phu thuge lén

vao irién vong tiang truéng GDP va bién dfng
gia déng nguyén lidu. Trong hai thip nién
1990 va 2000, bién dong tang trudng GDP
cua Chi-lé 13 vita phai, tt mic binh quén
3,5% trong thap nién trudc xudhg mitc binh
quan 2,2% trong thap nién sau. Trong khi dé,
thi gia déng nguyén lidu trong cung thoi ky
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nay da bi€n dong kh& manh, ting 55 lan
(Nguyén Thi Nguyét va cong su, 2013). Vi
vAy, Chi 18 d3 thyc thi chinh sich tai khéa
véi cach ti8p can ddm béo chi tidu chinh phid
khong bi tac dong manh khi ¢6 cac ¢ s6c 16n
vé nguén thu. Ky vong vé ting trudng GDP
va gia déng nguyén lidu s8 duge ding dé dua
ra céc giéi han cho chi tiéu caa Chinh pha.

Nam 1986, Quy binh 8n kim loai ddng véi
tai san ban ddu 1a 2,56 t§ USD duge thist
lap 6 Chi-1& nhu mét phin diéu kién d€ cau
tric lai ng (Ministry of Finance, 2015). Day
la nén ting cho quy tic tai khéa ngay nay
eda Chi-lé. Nguyén tic cha Quy binh 6n 1a
gdi khodn doanh thu ti cac nguén igi tit
khai thac va xust khiu ddng vac tai khoan
tiét kigm trong ngdn hang va si dung vao
giai doan kinh t& khé khin, Nim 2007, Quy
nay d6i thanh Quy binh &n kinh t& x& hoi va
duge stt dung dé tai tr¢ tham hyt ngan sach
va chi trd ng cong.

Tit niim 2001, Chi-1& da thiét 1ap mét quy
téc quan ly céng cu tai khéa, dit tidu chi
bén viing va 6n dinh tai khéa/vi mé lén hang
ddu. Chi-lé di déu d4n theo chu ky diéu
chinh thing du ngén sach caa minh phéi 8
muc it nhit 1% GDP. Pén nim 2008, muc
tiéu duge giam xudng mic thing du 0,5%
GDP. Diém d#c biét trong thuc thi CSTK
phan chu ky ctia Chi-1& chinh la 8 cd ché giao
phé nhiém vu cho céc Gy ban hay cac nhém
chuyén gia ddc lap ude lugng ¥u hudng tang
trudng kinh t& va difn bién gia ddng nguyén
litu (d6ng déng gép khodng 16% vao téng
ngudn thu tai khéa cha Chi-18). Vao giita méi
néim, cic nhém ¢6 nhiém vu diéu chinh céc
danh gid xu hudng trong trung va dai han,
chuyén céc quy trinh danh gia thanh cac con
50 gén v6i mdt tAp hop nhing tham s6 vé
thué sust va chi tiéu, d& dua ra uéc tinh can
cén ngin sach. Trén cd =8 d6, néu nhu cén
can ude lugng co khac biét véi muc tidu da
dat ra, Chinh phu sé tién hanh diéu chinh
ké hoach chi tidu cho t8i khi dat duge mitc
cin biing theo muc tiéu (Nguyén Thi Nguyét
va cong sy, 2013).
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Nim 2006, Chi-lé ban hanh Lu#t Trach
nhiém tai khéa (FRL - Fiscal Responsibility
Law). Trudc niam 2013, nude nay khéng c6
héi ddng ¢ van tai khéa, nhung ho thanh
lap 8 ty ban doc 1ap tryc thude B Tai chinh
véi chiic n3ng chinh 13 ¢& vn vé chinh sich
tai khoba (Klaus Schmidt-Hebbel, 2012a) va
dugc thé ché héa trong FRL. D6 1a: (i) fIy
ban ¢d vdn xu thé tang trudng GDP (ACTG -
Advisory Committee for Trend GDP); (i) Uy
ban ¢& viin vé gia déng tham khao (ACRCP -
Advisory Committee for Reference Copper
Price); (iii) iy ban ¢& van tii chinh vé Quy
trach nhiém tai khéa (AFCFRF - Advisory
Financial Committee for Fiscal Responsibility
Fund). Trong d6, hai iy ban dédu tién c6 vai
trd quyét dinh téi diu ti€t chinh sach tai
khda cia Chi-18. B Tai chinh sé sii dung du
bao trung han vé ting trudng cac yéu t& sdn
xufit cha ACTG &€ dua ra céc du bao vé xu
huéng GDP. Trong khi d6, ACRCP dua ra
ude tinh vé gia ddng trong dai han trén thi
trudng qudc t€. Dy bao xu hudng ting
truéng GDP va gia dbéng nguyén liéu tai
nam hién hanh chinh 12 co s8 lap ké hoach
ngan sach cia Chinh pha.

Tuy nhién, nhing wée tinh cta ACTG lai
thép hon rat nhidu so véi nhitng dy bao duge
thye hién trude d6 vé toc 4o ting trudng tiém
ning cia nhilng ndm nay, kheang hon 5%.
Diéu nay ham y sy difu chinh tang wéc lugng
khoang cach san lugng theo thdi gian s& di
kém véi su difu chinh gidm du toan chi tiéu
chinh phii. Néi cich khac, kbi cac didu kién
khac duge gili nguyén thi chinh phd da thuc
hién chinh sich tai khéa thu hep (Klaus
Schmidt-Hebhel, 2012b). ACRCP dua ra uéc
lugng didm vé gia ddng thé gidi (tai San giao
dich Kim loai London) cho mét thap ky tiép
theo. Khi gia déng thue t& ting theo thai gian,
ude tinh xu hudng gia déng tuong lai s& duge
didu chinh ting dang k& nhung khoang cach
gita gia udc tinh va gia trung binh thyc t&
tudng lai s& duge duy tri khong d8i trong thap
k¥ d6. Digu chinh ting cha y&u vé gia déng
dai han sé di kém vdi diéu chinh ting dy toan
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chi tidu chinh phu. C6 nghia 1a khi nhiing yé’u
5 khac khong d6i thi Chinh phu d thyc hién

chinh sach tai khéa néi long (Klaus Schmidt-
Hebbel, 2012b).

HINH 1: Téc d6 tang trudng va can cAn ngén sach ctia Chi-18 giai doan 2002 - 2013
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Ngudn: World Bank (2015).

Trong nhitng nim tang trudng cao
{2002-2007), c4n cAn ngan sich cha Chi-1&
vAn luén dat muac thing du, tham chi dat
8,4% GDP nam 2007 (hinh 1). Nhu vay, sy
didu hanh chinh sach tai khéa cia Chinh
phth, théng qua quy téic quan 1y cdu tric
ngén sach 1%, di gidp xdy dung va duy tri
mét nén tai khéa 1anh manh. Thue t&€ cho
thdy, nhitng nam sau d6 khi cuge khing
hodng tai chinh toan cAu 2008 xdy ra, ngin
séch cua Chi-1é da bi thim hut nhung mic
thém hut 13 thap, vao khodng 4,2% GDP
nidm 2009. Sau d6 can can ngin sich nhanh
chéng phuc héi lai mic thing du sau gin
hai nam, dat 1,3% GDP vao nam 2011.
Diéu nay ¢6 thé hiéu duge 12 do nhd vao
nén ting lanh manh cta tai khéa, Chinh
phii Chi-1é ¢6 thé chii déng thuc hién cac
céng cyu tai khoa phan chu ky nhim khic
phuc hau qua do tdng cdu suy giam. Tém
lai, chinh sach tai khéa cia Chi-18 da déng
vai trd quan trong trong viéc ngin can tinh

66

thuan chu ky cfia tai khéa, gép phin &n
dinh chu ky kinh t&.

2.2, Bai hgc tit khing hodng nd cia

Hy Lap va so sdnh véi Méxicé

Khéng hoang ng cong eia Hy Lap bit
nguén tir théi quen tiéu "hoang" trong khi
ngudn thu chinh phi lai y&u. Trong thai ky
2001-2007, trong khi chi tigu chinh phi
tang 87% thi thu chinh phi chi ting 31%,
khién cho ngan sach tham hut vugt qué
mie cho phép 3% GDP ctia Uy ban Kinh t&
va tién t& cha EU (Trdn Thi Thanh Hoa,
2011). Theo nhan dinh cia phidu nha quan
s4t thi by may céng quyén cong kénh va
thiéu hidu qua & Hy Lap 14 nhéan 8 chinh
ding sau su thim hut cha qudc gia nay.
Ngoai ra, viéc gia nhap Eurozone tao didu
kién cho Hy Lap thu hit diu tu, tiép can
duge voi nguén vén tin dyng lai sust thap,
nhung lai chi tiéu qua tay (phén 16n cho cd
s6 ha ting) ma hdu nhu khéng quan tim
dén cac ké hoach tra ng.
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HINH 2: Tang truéng GDP va cin can ngan sach cia Hy Lap giai doan 2002 - 2013
(% GDP)
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Ngudn: World Bank (2015).

Tit Iic gia nhip Eurozone vdo gita nim
2001 cho dén khi khiing hoang tai chinh toan
cu nd ra vao nam 2008, téc dd ting trung
binh hang nadm cia Hy Lap 12 4,3% so vdi
mitc trung binh ctia khu viic Eurozone la
3,1%. Tuy nhién ngin sdch nudc nay luén
nim trong tinh trang tham hyt vii miec
trung binh 5% GDP/nam, trong khi tinh
trung binh cho toan khu vuc Eurozone, con
50 nay chi ditng lai & mite 2%/mam. Cing véi
tham hut ngan sich, can cdn ving lai cta
quét gia nay cling lién tuc bj th4m hut, trung
binh vio khoang 9% GDP hang nam (so véi
mifc trung binh cta toan khu vyc Eurczone
14 1%) (Trdn Thi Thanh Hoa, 2011). D& ba
dép cho khodn tham hyt kép nay, Hy Lap da
di vay trén thi trutng voh quée t& va trong
sust mot thap ky trudc khi difn ra cuge
khiing hodng tai chinh toan cfu nim 2008,
Chinh phd nay dd vay mugn kha ning né ti
bén ngoai. Ng chinh phii trong giai doan
2000-2008 cia Hy Lap binh quéin d4 & nc
trén 100% quy md GDP, trong khi d6 binh
quén cfia nhém 18 nude trong khsi déng tién
chung ¢hi hon 70% GDP (Hansjorg Herr,
2015). Trong didu kién mitc ng céng cao nhu
vay, Hy Lap lai ti€p tuc néi 16ng tai khéa &
muc 1én hon nhim phin dng lai 4nh hudng
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tit khiing hodng toan ciu 2008-2009. Dy la
nguyén nhan khién khiing hodng ng cong di
c6 dgu hiéu xay ra vao nam 2002 khi thim
hut ngin siach 43 lén tdi 15,2% GDP va ng
chinh pht trung udng da trén 133% GDP (dil
liéu Ngéan hang Thé gidi).

Sang nidm 2010, mét g6i citu trg khin cap
tri gi4 110 t§ EUR nham gidi céu kinh t& Hy
Lap 43 dude EU va IMF théng qua v Hy Lap
phai dép Gng mot loat cac didu kién rat khit
khe, bao gém viéc Chinh phii nuée nay phai
bai b nhiéu khodn chi tiéu cho luong, thudng
ctta cdng chie, vién chite; trong vong ba nim
khéng duge phép tang ludng khu vue céng,
diéu chinh ting VAT tit 21% lén 23%; téng
tudi nghi hutu clia nam gidi 1én 65 va nit gidh
1én 60. Sau @, Hy Lap tiép tuc thuc hién
chinh sach "thit ling budc bung" véi Chuong
trinh gidi citu ¢da EU v IMF tri gig 240 t§
EUR (270 ty USD). D dat dude théa thugn
gia han thém 4 thang, nhung Hy Lap van
dang ddng truc nguy co can tién mit va
khéng thé thanh toan ng ding han dinh.

C6 thé thdy tinh trang tham hut ngan
sach 16n ngay ca trong thdi ky kinh t& tang
truéng tang cao va 6n dinh, din t6i hé qua la
khi xay ra khiing hodng, Chinh phi khéng
¢dn du dia tai khoa dé tac dong phén chu ky
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vao téng cdu, ciing nhu thyc hién nghi vy tra
ng khi. Thit chit tai khoa, bao ham trong 46
sy gidm di trong thu nhép va chi tidu ctaa
déan chiing, khéng nhing khong gidp kinh t&
Hy Lap phuc héi, ma con lin sau hon vao
khing hoang. Kinh t€ nuée nay gidm 0,4%
trong quy IV/2014 (Viét Khoa, 2015). Dén
gilia nidm 2015, titc sau 5 ndm k& tir khi xdy
ra khiing hoang, Hy Lap chua rei vao tinh
canh v ng chi béi cac nude trong khéi EU lo
ngai nhiing hidu vng tiéu cyc cho nén kinh &
cfia ho va tam thdi buge phai nhugng bd véi
nuée nay trong cac didu kign vay ng va ciu
trg. Ngoai ra, Hy Lap nim trong khéi déng
tién chung Chéu Au nhung kh#i nay lai thigu
cd ché giam g4t véi tiing qudt gia thanh vién.
Vi thé, cd ché gidi quyét khiing hodng cha Hy
Lap khéng phai chi la cda riéng quéc gia nay,
ma né phan anh chinh sach chung clia ci
khéi EU.

Cu thé hon, trong trudng hdp cha Hy Lap,
vé ly thuyét, khi xdy ra vd ng, Chinh pha
nude n)ay 6 thé vay tién tit Ngén hang Trung
uong cha he d& tra ng va thyc hién ¢dce chinh
sach néi long tai khoa nhim lam gidm céc cd
sbc 1dn vé tong cAu. Tuy nhién, do 14 thanh
vién st dung déng tién chung, Ngan hing
Trung wong Hy Lap khong thé tuy y thuc
hign vige ndy. Con trén thuc t&, Ngén hang
trung uong Chau Au (ECB) da 4p dung
CSTK thit chat va hiu qua ciia né thi dén
nay rdt r6 rang. Khing hodng cua Hy Lap
cho thdy mit thuc 8 rang, lién k&t hay lién
minh kinh t& khéng thé gitp cac nude thanh
vige thoat khdi khiing hodng, ma phu thuge
chi y8u viao co ché didu hanh chinh sach tai
khoa ctia mbi qudc gia.

Gén 30 nam truée khi xdy ra khiing hodng
Hy Lap, mét qudc gia ¢6 mot hoan ednh
tudng tyg nhu Hy Lap 1a México. Mac di béi
canh kinh t& trong nude va kinh t& thé gml
gita hai quéc gia nay khéac nhau, cic giai
phap xit Iy khing hoang ciing khac nhau,
nhung Hy Lap 18 ra cé thé rit ra duge bai
hoc cho minh tif Méxics. So sanh cip d6i Hy
Lap - Méxicé sau day sé dua ra nhitng ham ¢
va bai hoc 16n déi vdi cac nén kinh t& khac,
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bac gém Viét Nam.

Vao nim 1982, Méxicd gip mdt cd séc 1dn.
San phém xuft khiu chii dao ciia mide ndy
13 ddu m6, nhing trong giai doan 1981-1986,
gi4 ddu mé gidm 65%, trong khi 1ai sudt trén
thi trudng tai chinh thé gidi vugt qua mite

16% va khién cho viéc chi tra cac khoin ng
cfia Chinh pht khong kha thi (Oks and Van
Wijinbergen, 1994). Tinh thé& cia México khi
d6 6 thé coi con téi t& hon Hy Lap nam 2010
r&t nhifu. Quéc gia nay khéng nhan duge
khoan eftu trg nao cing nhu viéc x6a ng nao
vao thii diém x3y ra khing hodng. Mt k&
hoach xéa ng (k€ hoach Brady?) chi dién ra 7
ném sau khiing hodng v sau khi nudc nay
&4 thuc hién xong ¢ai cach cd ciu ng va tigp
tuc phai thanh toan ng dang c6. Nghia vy trd
ng clia México cling 16n hon nhiéu so véi Hy
Lap. Tit nim 1982 dén nim 1988, khodn
phii trd tuong duong véi 15% GDP binh
quén hang nam, trong khi con s6 Hy Lap chi
vio khodng 5% (Cantd et al., 2015).

Khing hoang tai khéa 16n trong khi khong
nhin dude hd trg cla cac dinh ché quée t& da
ddy cac nha cAdm quyén cla Méxicd vao mot
cugc tranh luan ndi bd, vé ligu c6 nén thic
ddy tu do hoa kinh t& 1a duy tri kinh t& quéc
doanh 1am chii dgo. Két qua 13 mét chudng
trinh tu nhdn héa va td do héa thudng mai
cin ban dude thuc hién (Petexs and Kim,
1993). Hiéu ing tich cyc sau ci cdch kinh t&
ngay cang ro rét. Méxicd dat thanh céng ldn
trong s4n xuit va xust khdu cac san phim
ché tao (manufactured goods) véi ty trong
ctia nhém sin phdm nay trong tong gi tri
hang hoa xust khiu ting manh tit mic 24%
1én 71% trong giai doan 1982-1989. Va sau 7
nim nay, ng céng chia Méxics 4 giam tit 60%
GDP xudng con 47% GDP (Canti et al,
2015). So sanh vt dién bién cha Hy Lap
trong giai doan 6 niam tir 2008-2014, ng cdng
clia quédc gia Nam Au khéng ngitng tang Ién
vdi mic 4o 1dn, tit 109% GDP 1én 176% GDP.

2. bt theo tén cba BS trwdng Tt chinh (ngan khé)
Hoa Ky, Nicholas F Brady vao thang 3-1989 - ngudi 43
dua ¢ tudmg thiés k€ nhim giai quyét khing hodng ng &
cdc nude kém phat trién trong thap ky 1980.
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Mot so sanh khéc giiia cip d6i nay la tu
can can tai khodn véng lai - tiu chi do ludng
mic 48 vugt qud clia thu nhap quéc gia va
chi tiéu qudc gia. Tai khodn ving lai cha
Méxicd e6 vi thé thdm hut vao nam 1981 &
mitc 6% GDP, nhung da dugc cai thién ngay
ti nam 1982 1a thdi diém bét ddu xay ra
khiing hodng. T ndm 1983-1988, ean cén tai
khoan ving lai tich lily cia quéc gia nay c6 vi
thé thing du 5% GDP. Khic véi Méxicd, Hy
Lap lién tyc d6i mat véi tinh trang thim hut
kép, thAm hut ngan sach va vang lai, t¥ nim
2008-2014, liy k& tham hut tai khodn véng
iai etia Hy Lap &8 1én t6i 47% GDP (Cantd et
al., 2015).

Nhin ti Méxics cé6 thé nhan dinh, su
“khoan dung” clia cic dinh ché quéc t& déi voi
Hy Lap dudng nhu khodng gitp dude nudc nay
thoat khdi khing hoang. Véi México, su
thi€u “khoan dung” cfia cic dinh ch& tai
chinh quéc t& d4 tao 4p Iye dé nude nay thye
hién cii cach cd cfiu, dan tdi sy phat trién
cha khu vic xu#it khdu cé tinh canh tranh,
nhd &6 cai thidn vi thé tai khéa. Vi thé, cac
khodn ciiu trg hay si gia han théi gian trd ng
chi 1a didu kién cén ddi véi Hy Lap, con didu
kién df dé nudc nay héi phuc kinh t& ndm
chinh § quyét tim cai cach co cfu kinh t& va
¢d cfu ng cia chinh quéc gia nay.

3. Bai hoe cho Viét Nam

Khi bit ddu 4p dung CSTK diéu chinh
thec ¢0 cfu vio nam 2001, Chi-18 gidng Viet
Nam hién nay § dic diém cang 1a nude dang
phat trién. Ca Viét Nam va Chi-lé déu cé
phén 16n thu ngin sich tit khai thac tai
nguyén (ddu md & Viét Nam). Hy Lap, nguge
lai, 1a mgt quic gia phat trién, nhung gidng
Viét Nam 12 tham hut ngéin sach luén & mite
cao ngay ca trong nhiing nim kinh t€ 6n
dinh trudc khiing hodng (nim 2008-2009).
Chi-1¢ @& nhanh chéng quay trd lai quy dao
tédng trudng cao va thing du ngin sach nhd
kién dinh theo dudi CSTK phan chu ky; con
Hy Lap tiép tuc lin siu vio khidng hodng
sudt § nim vita qua. Trong khi d6, sut phuc
héi cta kinh t& Viét Nam gdn day rat thidu
bén viing, ciing véi d6 1 tinh trang gia ting
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tham hut ngan sach va ng ebng khéng cé ddu
hiéu ditng 1ai. Trong diéu kién nén sin xuit
trong nuéc con yéu kém thi viée gia tang chi
tiéu chinh phh thudng din t&i tinh trang
nhap siéu ning né hon® Néi khac di, cac
chinh sich gia ting chi tiéu hay kich cdu
nhiéu khi 1ai kich thich cho nén kinh t&€ nudc
ngoai. Ching han, géi kich cdu nam 2009
duge cho 1a khéng c6 nhidu tac dong trong
viée kich thich sén xudt néi dia, thay vao dé
lai kich thich nhap khdu nhiéu hon (D§
Thién Anh Tuan, 2014). Ngoii ra, gia ting ng
cong vé cd ban 1a khéng t8t cho téing trudng
(Nguyén Thi Nguyét va Chu Minh Hgi,
2013). Ng ¢dng Viét Nam hién dang tiém c4n
mitc trdn cho phép 656% GDP, nhung ¢6 thé
43 & miic trén 100% GDPY, tic 1a d3 vugt gidi
han bao dong rat nhidu.

Nhu vay, dat bsi canh Vigt Nam hién nay
trong mét sy so sanh ddn gidn, cling véi ham
¥ ln tit trudng hop ctia Méxicd ciing dd
théy, Viét Nam c6 thé rit nhitng bai hoc dit
gia trong lua chon mdt chinh sach tai khéa
phu hgp:

Diu tién, Viét Nam nén xem xét hia chon
mét quan diém CSTK phan chu ky va tuin
thii thye hién trong trung v& dai han. Nghia
1a phai chi: déng ein bang va dat duge vi thé
ngan sach thing du vao nhitng nam kinh t&
ting trudng én dinh @& tao lap du dia tai
khéa cho thoi ky suy thoai. Viéc thanh lap
héi d@dng, Gy ban hay & mtc thdp hon la cac
nhém chuyén gia doc 1ap dé dut bao xu thé
tang trudng, ngudn thu cda ngin sach va
hiéu lge chinh sdch 13 mét viéc nén lam.
Quan trong hon, cic dy bao cia cic nhém
nay clng nhu &8 liéu thong ké cho du bao
phai dim bao tinh khoa hoe, khéch quan,
thyc chit thi ch4t lugng dit bao méi eb gia tri
cho cd quan digu hanh CSTK 1am céin et thuc
thi chinh sach.

3. Ching han nam 2013, Viét Nam nhp siéu v6i Trung
Quéc gin 24 ty USD (hitp:/fwww.bbc.comfviema mese/bu
siness/2014/01/140128 vzetnam china_t lr.ade :_deficit).

4. hitp:/fwww.rfa.org/ h/public-d
t-truly-beyond- hmnauon-nn-l 1012014100903 el
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Tiép dén, khiing hoang 6 Hy Lap cho thiy
ring, ting cudng md rong tai khéa lién tuc
trong nhiéu ndm va ngay cd trong nhing
pim nén kinh t& ting trudng 6n dinh Ta didu
khéng binh thudng va tidm fn nhiéu rai ro.
That khéng may 1a digu nay dudng nhu dang
x4y ra & Viet Nam. Bén canh d5, ciing cén
phai tranh tinh trang can cdn tai khéa phu
thugc qua nhiéu tir ngudn b ddp bén ngoai
quéc gia, ciing nhu khéng nén dé tham hut
kép (thdm but ngan sach, tham hut tai
khoén ving lai} & miic cao va kéo dai lién tuc.
Ngoai ra, Hy Lap cing khong tuan tha mot
86 quy tdc tai khéa, din tdi tinh trang thim
hut ngan sich khang duge kiém soat trong
khi nguén thu khéng bén viing.

Cubi ciing, khiing hodng Méxicé nim 1982
chi ra rdng, CSTK co thé 1a mot céng cy hitu
higu giip binh dn chu ky kinh € nhanh va
bén vitng hdn, khi chinh sach 1a nhén t§ thdce
ddy cac cai cach ¢ c&u, nhdm phat trién cac
nganh cong nghiép ¢6 ning lye san xudt va
néng luc canh tranh./
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