
KINHTE THE GiOl 

Dieu hanh chinh sach tai Ichda nham on djnh 
chu Icy Icinh te tren the gidi: ham y cho Viet Nam^ 

NGUYEN THI NGUYET 

CHU MINH HOI 

r kinh sdch tdi khda co the Id mdt cong cu hieu qud trong viic tgo lap sii dn dinh moi 
trUitng kinh te vl mo. NhUng mpt khi cdc chudn mtic hay quan diem lanh mgnh ve 

chinh sdch tdi khoa khong dUdc tudn thu hay theo dudi hdp ly, no cUng cd thd la nguyin nhdn 
ldm cho tinh trgng suy thodi kinh tetrd nin nghiim trgng. Bdi viet nghiin cdu mpt sdtrUdng 
hdp dieu hdnh chinh sdch tdi khda tren the gidi gdn vdi muc tiiu duy tri hay dn dinh chu ky 
kinh te, rut ra bdi hgc kinh nghiim vd hdm y chinh sdch cho Viet Nam trong boi ngdy cdng hgi 
nhdp sdu vdo nen kinh te thegidi. 

Tii khoa : chinh sdch tdi khda, tham hut ngan sdch, nd cdng, tdi khodn vang lai. 

1. Tam quan trong c u a d i eu hanh 
chinh s a c h tai khoa do'i vdri on dinh 
c h u ky k inh te 

1.1. Khdi niem cd bdn lien quan 

Chfnh sach tai khda (CSTK) la mdt trong 
hai ehinh saeh dieu hanh kinh te vi md cd 
ban eiia cac ehinh phu. CSTK dUdc thiie thi 
thdng qua nhflng thay dd'i chu ye'u trong chi 
tieu va cac chinh saeh thud' khda hay chuydn 
nhUdng cua cac chfnh phu. Ve ly thuydt, cd 3 
CSTK ed ban, bao gdm; (i) CSTK trung ldp, 
la chfnh sach can bang ngan sach, tfle ehi 
tieu ehinh phu dflde tai trd hoan tddn bang 
ngudn thu cua ehinh phii; (u) CSTK md rpng, 
la ehinh sach tang efldng ehi tieu chinh phu 
va/hoac giam bdt mfle thud; (iii) CSTK that 
chat, la ehinh saeh cdt giam chi tieu ehfnh 
phu va/hoac tang thue. Ngoai ra, khi xem xet 
vai trd cua CSTK trong mdi quan he vdi ehu 
ky kinh te, cd hai loai ehfnh sach la thudn 
chu ky (pro-eychcal), cung gpi la CSTK eflng 
chieu va p h a n chu ky (counter - cyclical), 

' T ' ien trinh cai each toan dien nen kinh 
-*- td' Viet Nam bdt dau tfl cuoi nam 

1986. Sau gdn 30 nam, Viet Nam tfl mpt 
nfldc ndng nghiep ngheo nan da gia nhap 
nhdm cac nflde cd thu nhdp trung binh tha'p 
va dat nhieu thanh tflu trong phat trien kinh 
te - xa hpi. Trong tid'n trinh nay, kinh te Viet 
Nam dfldc ghi nhdn dd trai qua ft nha't hai 
giai doan suy thoai. Lan thfl hai tfl nam 2008 
den nay, Chinh phu dd no lflc tbflc thi nhieu 
chinh sach nhdm dfla nen kinh te' quay trd 
lai quy dao tdng trfldng cao, bao gdm chfnh 
saeh tai khda nhdm gia tang tdng cdu. Tuy 
nhien, trong khi tham hut ngan sach vdn d 
mflc eao va nd edng lien tue tang, thi tang 
trfldng GDP cd xu hfldng giam manh trong 
giai doan 2011-2013; chi cd ddu hieu tang 
vfldt vao nam 2014, nhflng khdng ben vflng 
vd vdn cdn thd'p xa so vdi giai doan trflde 
khung hoang. Ke't qua nay ed nhieu nguyen 
nhan, nhflng dudng nhu hieu nang eua ehinh 
sach tai khda d Viet Nam la khdng dang ke 
vd tham cbi cd nhflng tac dpng tieu efle. 
Chinh sach tdi khda ndi rieng va cdc ehfnh 
sach nhdm gia tang tdng cau ndi chung ve Iy 
thuyet chi ed hidu diing khi dUdc thtfc thi 
trong dieu kien eae nhan td nhu ndng sudt, 
ndng luc eanh tranh, trinh dp edng nghe cd 
kha ndng eai thidn phia cimg. 

Nguyin Thi Nguyet, TS., Vien Nghien cihi quan IJ 
kinh tg trung uong; Chu Minh H6i, ThS., Vien Kinh \£ 
Viet Nam. 

1. Nghien Cliu nay dupc tSi tro bdi Quy PhAt trî n 
khoa hpc va c6ng nghe quflc gia (NAFOSTED) trong d̂  
taimasi5ni.99-2013.43. 
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cung gpi la CSTK nghich ehieu. CSTK dfldc 
xem la t huan chu ky khi mpt chfnh phu thuc 
hidn md rdng tai khda trong thdi ky kinh te 
tdng trfldng dn dinh va that chat tai khda 
trong thdi ky kinh te suy thoai. Ngfldc Iai, 
CSTK phan ehu k^ d i ln ra theo hfldng khdng 
gian tai khda dflde md rpng vao thdi k;y kinh 
td suy thoai va tha t chat vao thdi ky kinh te 
tdng trudng dn dinh. 

1.2. Tdm quan trgng cua chinh sdch 
tdi khoa ddi vdi dn dinh chu ky kinh 
te 

Tren ly thuydt va thiic te, CSTK cd vai trd 
dang ke trong vide tao ra tac ddng tdi phat 
trien kinh te'. Khai quat nhdt, cd thd nhan 
thd'y tam quan trpng eiia CSTK thdng qua 
mpt sd' chflc nang ed ban cua chfnh sach nay 
sau day. 

Thli nhdt, CSTK tren Iy thuydt la mdt 
cdng eu nhdm khde phue thdt bai eua thi 
trfldng, phdn bd cd hidu qua sxt dung cdc 
ngudn lUe trong nen kinh te' thdng qua thfle 
thi ehfnh saeh chi tieu va thud' khda. Chang 
ban, chfnh phii sii dung ngan saeh dd eai 
thien eac dich vu edng nhfl: dieh vu phap Iy; 
chd'ng ddc quydn, tpi pham; nang cap he 
thd'ng thdng tin, thanh toan... qua dd Idm 
tang nang sua't va hidu qua eua khu vUc tu 
nhan. 

ThU hai, CSTK cd ehfle nang nhu mpt 
cdng eu phan phdi va tai phan phdi td'ng san 
phdm qud'c ddn. Muc tieu cua chinh sach luc 
nay la nhdm dieu ehinh phan phd'i thu nhap, 
ed hpi, tai san, hay cac n i i ro ed ngudn gd'c tfl 
thi trfldng. Ham y khi dd la CSTK nh^m tao 
lap mpt sfl dn dinh ve mat xa hpi de tao ra 
mdi trfldng dn dinh cho ddu tfl va tang 
trfldng. Hien nay, nhieu qud'c gia Chau A 
dang ehuyen sang dinh hfldng chinh sach 
nham dat dflde tang trfldng bao trflm 
(inclusive growth), eu the hdn la hfldng tdi 
giai quye't vdn de bd't binh dang, ngheo ddi 
vd hda nhap xa hpi (ADB, 2014). 

ThU ba, CSTK hfldng tdi muc tieu tdng 
trfldng va dinh hfldng phat trien. Tdng 
trfldng (thu nhap), trfle tid'p hay gian tiep 

deu Id muc tieu cud'i cflng eiia CSTK. Mdt 
cd'u phdn trong chi tieu cdng la chi eho dau 
tu phat trien thfldng tdp t rung vao cac dU an 
xay dflng ha tdng ky thuat . Cac dfl nay ed 
nhiing dinh hfldng flu tien vao mdt so nganh, 
khu vfle hay vung, qua do CSTK kid'n tao 
nen tang va dinh hfldng phdt trien. Dieu 
chinh tang hoae giam thue' sua't hay ban 
hanh thud' mdi eung la cdng eu nhdm kich 
thich hay ban che phat tridn mpt nganh hay 
hnh vflc kinh te' nao dd. 

Thli tu vk r a t quan trpng, CSTK cd the 
dflde dp dung nham dn dinh tang trUdng 
kinh te'. Vao thdi k^ kinh td' suy thoai, san 
xud't dinh trd, thd't nghiep tdng cao thi mpt 
CSTK md rpng vdi lidu Ifldng du ldn dfldc 
thfle thi dung thdi didm ed the giup san 
Ifldng eua nen kinh te nhanh ehdng phue hdi. 
Ty Id tha't nghiep d Hoa Ky trong thdi ky 
khung hoang nhflng nSm 1930 ludn d mfle 2 
con so', du chinh quydn Roosevelt tbflc hidn 
vd sd' chfldng tr inh thuc ddy kinh te; t inh 
trang nay chi dflng lai vao nam 1941, khi chi 
tieu chinh phu tren quy md Idn cho ho£it 
dpng quan sfl dUdc thUc hien (Feldstein, 
2009). Day dxttJc coi la bdng ehflng ro rang 
iing hp ly thuye't ve chlnh sach tai khda cua 
trfldng phai kinh te' hpc Keynes. Tuy nhien, 
CSTK eung ed the trd thdnh nhan td' gdp 
phan lam suy thoai kinh te trd nen trdm 
trpng hdn, ma vi du didn hinh la Hy Lap 
hidn nay. Ngoai ra, md rpng ehi tieu cdng 
thdng qua ddu tU eiia khu vUc kinh td' nha 
nUde eung cd the gay tac ddng Id'n at ddu tu 
nhdn va sau do tac dpng tieu cUe tdi tang 
trudng. 

1.3. Ye'u td chinh dnh hudng den hieu 
lilc chinh sdch tai khda trong on dinh 
chu ky kinh te 

Mdt khi t rang thai tai khda thay doi se 
keo theo lam thay ddi ehu ky kinh te. Tuy 
nhien, hidu lUe CSTK - danh gia qua 3T 
(dflng lue - Times, dung muc tieu - Targeted 
va kip thdi - Temporary) lai phu thupe nhieu 
vao ddc diem cua nen kinh te' (IMF, 2008). 
Dac diem ddu tien dd Id mflc dp phat trien 
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ciia nen kinh te. Kaminsky, Reinhart va 
Vegh (2004) va IMF (2008) da phat hidn ra 
rdng, CSTK phan chu ky cd tac dpng vtfa 
phai b cac nfldc phat trid'n, nhflng hau nhfl 
khdng ed tae dpng trong nhflng nen kinh te 
dang phat tridn. Cae nflde phat trien vdi nen 
tai khda ianh manh ed dfl dia de chfnh sach 
tai khda phat huy tae dung phan ehu ky 
trong thdi ky khung hoang. Ngfldc lai, cac 
nfldc dang phat trien khdng cd thang dfl 
ngan saeh thfldng phai ap dung ehinh saeh 
tai khda thudn chu ky de trdnh eac rui ro 
khung hoang nd edng va nhflng tae ddng 
khdng mong mudn tdi tang trfldng kinh te. 
IMF (2008) cho rdng, kfch thieh dfla vao 
thud' hieu qua hdn so vdi dfla vao chi tieu, 
dae bidt la b cac nflde dang phdt trien. Dieu 
nay dat ra mpt vd'n de la CSTK thdng qua 
chi tieu ed khuynh hudng gay ba't d'n dinh b 
eae nen kinh td dang phat trien hdn la gdp 
phan giam bie'n dpng chu ky kinh td'. 

Hieu lflc eua CSTK ddi vdi dn dinh ehu ky 
kinh td' edn phu thupe rd't ldn vao dp trd 
chinh saeh. Cae ehfnh phii thudng mdt nhieu 
thdi gian de nhdn dang sfl suy thoai kinh te 
(Fatas vd Mihov, 2000) va cac qud'e hpi md't 
nhieu thdi gian de thdng qua eae giai phap 
tdi khda (Buti, 2001). Ket qua Id, den khi eae 
quyet dinh dfla ra, CSTK hie'm khi dfldc dieu 
chinh theo nhflng thay ddi thfle td ciia nen 
kinh te (IMF, 2008). Khi dd, eac chinh sach 
du dfldc thie't kd' td't tlu va'n cd the khdng phu 
bdp vdi bdi canh va cac va'n de mdi phat sinh. 

Ngoai ra, tac dpng eiia CSTK doi vdi dn 
dinh ehu ky kinh te' edn phu thupe vao bdi 
canh kinh te' va phan flng chinh sach cua cac 
ye'u so' kinh te khae. Chinh phu ed khuynh 
hfldng de dai trong vide ndi long tai khda hdn 
la that chat va mpt khi giai phdp dfldc thfle 
hidn se ddn den nguy cd tham hut va nd edng 
tdng nhanh (IMF, 2008). Khi dd ha trfldng 
hdp ed the xay ra. ThU nhdt, hoc thuye't Tan 
cd dien eho rdng tham hut ngan saeh ed the 
gay ra hidn tfldng thodi lui dau tfl tfl nhan 
(crowding-out). Sargent va Wallace (1981) 
vk Barro (1990, 1991) nhdn dinh, sfl gia tang 

chi tieu chinh phii va cae bien phap tai trd 
tham hut (nhfl tang thue, tang nd cdng) tao 
ra sfl gia tdng tdng mfle tidu diing, gay ap 
lflc lai sua't cho nen kinh te va lam giam dau 
tfl tfl nhan. Theo dd, tham hut ngan sach c6 
thd iam tdng gia va lam giam san Ifldng san 
xuat cua ndn kinh te'. NhU vdy, viec ndi long 
chinh sach tai khda se gay tae dung ngUdc 
dd'i vdi dn dinh chu ky kinh te. ThU hai, 
quan diem theo trfldng phai Keynes nhfl 
Eisner (1989) hay Heng (1997) eho rang 
tham hut ngan sach tao ra nhflng tac dpng 
tich efle ddi vdi kinh td' vi md khi thuc ddy 
ddu tfl tfl nhan. Tuy nhidn, hieu qua nay 
thudng chl xay ra trong bdi eanh tong cdu 
sut giam manh va trong ngdn ban. Ve dai 
ban, khi nen kinh te quay trd lai mflc san 
Ifldng tiem nang, viee gia tdng tham hut 
ngan sdeh ed thd gay ra nhidu riii ro, dang 
kd nhd't la lam phdt. ThU ba, la tinh trang 
trung tinh cua CSTK theo hpe thuydt 
Rieardo. Tieu bieu eho trfldng phai nay la 
Barro (1990), eho rang tham hut ngan sach 
khdng tac ddng tdi tdng trfldng kinh te trong 
ca ngdn ban va dai ban. Tham hut do tdng 
chi tidu hay giam thue' cua ehinh phu d thdi 
hien tai se phai t ra gia bang tang thue' trong 
tfldng lai de tai trd tham hut . Hieu dUdc didu 
nay, dan chflng se tang tiet kiem bdng vdi 
mflc tang thue' trong tfldng lai va se khdng co 
ba't k^ sfl tac dpng nao len lai suat, d iu tu tfl 
nhan hay cac bien vi md khac. Ndi each 
khac, ndi long ta i khda khdng ed tac dpng gi 
den on dinh chu ky kinh td'. 

2 . D a n h g ia c h i n h s a c h d i e u hanh tai 
k h o a d m o t so' q u o c gia t r d n the 
gidi 

2.1. Nghien cdu trUdng hdp Chi-le 

Thu ngan saeh eua Chi-le phu thupe ldn 
vao tridn vpng tang trudng GDP va bien dpng 
gia ddng nguyen lieu. Trong hai thap nien 
1990 va 2000, bien dpng tang trUdng GDP 
cua Chi-le la vfla phai, tfl mflc binh quan 
3,5% trong thap nien trfldc xudng mflc binh 
quan 2,2% trong thap nien sau. Trong khi dd, 
thi gia ddng nguydn hdu trong cflng thdi ky 
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ndy da bien dpng kha manh, tang 5,5 lan 
(Nguydn Thi Nguyet va cdng sfl, 2013). Vi 
vdy, Chi Ie da thfle thi ehinh sach tdi khda 
vdi each tidp edn dam bao chi tieu chinh phu 
khdng bi tdc ddng manh khi cd cae efl sde Idn 
vd ngudn thu. Ky vpng ve tdng trfldng GDP 
va gia ddng nguyen lidu se dfldc dung dd dfla 
ra cac gidi ban cho ehi tieu eua Chinh phu. 

Nam 1986, Quy binh dn kim loai ddng vdi 
tai san ban dau la 2,56 ty USD dflde thie't 
lap d Chi-le nhfl met phan didu kien di ca'u 
true Iai nd (Ministry of Finance, 2015). Day 
Id nen t ang cho quy tdc tai khda ngdy nay 
cua Chi-le. Nguyen tdc cua Quy binh on Id 
gtii khoan doanh thu tfl cae ngudn ldi tfl 
khai thae va xuat khau ddng vao tai khoan 
tiet kiem trong ngan hang va sti dung vdo 
giai doan kinh te' khd khan. Nam 2007, Quy 
nay ddi t hanh Quy binh on kinh td xa hpi va 
dfldc stt dung de ta i trd tham hut ngdn saeh 
va chi t ra nd cdng. 

Tfl nam 2001, Chi-le da thiet ldp mpt quy 
tde quan Iy edng cu ta i khda, ddt tieu chi 
hen vflng va dn dinh tai khda/vi md len hang 
ddu. Chi-le da deu dan theo chu k^ dieu 
chinh thang du ngan saeh cua minh phai d 
mflc it nha't 1% GDP. De'n nam 2008, muc 
tieu dflde giam xud'ng mflc thang dfl 0,5% 
GDP. Didm dac bidt trong thfle thi CSTK 
phan ehu ky eua Chi-le chinh la d cd chd' giao 
phd nhiem vu eho cdc uy ban hay eac nhdm 
chuyen gia dpc lap flde lfldng xu hfldng tang 
trfldng kinh td va didn bien gia ddng nguydn 
lidu (ddng ddng gdp khoang 16% vao tdng 
ngudn thu tai khda eua Chi-le). Vao gifla mdi 
ndm, cac nhdm cd nhiem vu didu ehinh cac 
danh gia xu hfldng trong trung va dai ban, 
ehuyen eac quy trinh danh gid thdnh eae con 
sd gdn vdi mdt tap hdp nhflng tham sd' ve 
thue sud't va chi tieu, de dfla ra Ude t inh can 
can ngan sach. Tren ed sd do, nd'u nhU can 
can Udc lUdng cd khac biet vdi mue tidu da 
dat ra, Chfnh phii se tid'n hanh dieu chinh 
ke hoaeh ehi tieu eho tdi khi dat dupe mflc 
can bang theo muc tieu (Nguyin Thi Nguyet 
vd cpng sfl, 2013). 

Nam 2006, Chi-le ban hanh Luat Trach 
nhidm tai khda (FRL - Fiscal Responsibility 
Law). Trfldc ndm 2013, nflde nay khdng cd 
hdi ddng cd va'n tai khda, nhflng hp t hanh 
lap 3 uy ban dpc lap trfle thupe Bp Tai ehinh 
vdi chflc nang chfnh la ed' va'n vd chfnh sach 
ta i khda (Klaus Schmidt-Hebbel, 2012a) va 
dfldc the che hda trong FRL. Dd la: (i) Uy 
ban ed va'n xu the tang trfldng GDP (ACTG -
Advisory Committee for Trend GDP); (ii) tjy 
ban ed'va'n ve gia ddng tham khao (ACRCP -
Advisory Committee for Reference Copper 
Price); (ui) iiy ban ed' va'n tai chinh vd Quy 
traeh nhiem tai khda (AFCFRF - Advisory 
Financial Committee for Fiscal Responsibility 
Fund). Trong dd, hai uy ban ddu tien ed vai 
trd quye't dinh tdi dieu tie't chinh saeh tai 
khda eiia Chi-le. Bp Tai chinh se sti dung dfl 
bao t rung han ve tang trfldng eac ye'u td' san 
xua't cua ACTG de dfla ra cae dfl bao ve xu 
hfldng GDP. Trong khi dd, ACRCP dfla ra 
flde t inh ve gia ddng trong dai ban trdn thi 
trfldng qudc te'. Dfl bao xu hfldng tang 
trudng GDP va gia ddng nguyen lieu tai 
nam hien hanh ehinh la ed sd lap kd' hoach 
ngan sach cua Chinh phu. 

Tuy nhien, nhiing Ude tinh eiia ACTG lai 
thd'p hdn rd't nhidu so vdi nhiing dfl bao dflde 
tbflc bidn trfldc do ve toe dp tang trfldng tiem 
nang cua nhiing nam ndy, khoang hdn 5%. 
Dieu nay ham y sfl dieu chinh tang flde Ifldng 
khoang each san Ifldng thee thdi gian se di 
kem vdi sfl didu chinh giam dfl toan ehi tieu 
ehinh phu. Ndi each khae, khi eae dieu kien 
khae dfldc gifl nguyen thi ehinh phu da thfle 
hidn chinh saeh tdi khda thu hep (Klaus 
Schmidt-Hebbel, 2012b). ACRCP dfla ra flde 
Ifldng diem vd gia ddng thd gidi (tai San giao 
dich Kim loai London) cho mdt thdp ky tid'p 
theo. Khi gia ddng tbflc td'tang theo thdi gian, 
fldc tinh xu hfldng gia dong tfldng Iai se dUde 
dieu ehinh tang dang ke, nhflng kheang each 
gifla gia fldc tinh va gia trung binh tbflc te' 
tfldng lai se dflde duy tri khdng doi trong thap 
ky dd. Dieu chinh tang chu yd'u ve gia ddng 
dai han se di kem vdi dieu chinh tang dfl toan 
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ehi tieu chfnh phu. Cd nghia la khi nhflng ydu chinh saeh tai khda ndi idng (Klaus Schmidt-

tdkhae khdng ddi thi Chlnh phti da thiic hidn Hebbel, 2012b). 

HINH 1- Toe do tang t r t f ^ g va can can ngan sach cua Chi-le giai doan 2002 - 2013 
(%GDP) .. . 

-Can can ngan sich (%GDP) Tdng t rudng GDP (%) 

Ngudn: World Bank (2015). 

Trong nhflng ndm tang trfldng cao 
(2002-2007), can can ngdn sach cua Chi-le 
vdn ludn dat mfle thdng dfl, thdm ehi dat 
8,4% GDP ndm 2007 (hinh 1). Nhfl vdy, sfl 
d i lu hdnh chlnh sdch tdi khda eua Chinh 
phu, thdng qua quy tdc quan ly ea'u true 
ngan saeh 1%, da giup xdy dflng va duy t r i 
mpt nen ta i khda lanh manh. Thfle te' eho 
tha'y, nhflng ndm sau dd khi cudc khung 
hoang tdi chinh toan eau 2008 xay ra, ngdn 
sach eiia Chi-le da hi tham hut nhung mflc 
tham hut la thd'p, vao khoang 4,2% GDP 
ndm 2009. Sau dd can can ngan sach nhanh 
chdng phuc hdi lai mflc thang dfl sau gan 
hai nam, dat 1,3% GDP vao nam 2011. 
Didu ndy cd the hieu dUdc la dd nhd vao 
nen tang lanh manh cua tai khda, Chinh 
phii Chi-le cd the chii ddng tbflc hien cae 
cdng eu tai khda phan chu ky nbdm khdc 
phuc hau qua do tdng eau suy giam. Tdm 
lai, ehinh sach tai khda cua Chi-le da ddng 
vai trd quan trpng trong vide ngan can t inh 

thuan chu ky eua ta i khda, gdp phdn dn 
dinh ehu ky kinh te. 

2.2. Bdi hgc tU khdng hodng nd cua 
Hy Lap vd so sdnh vdi Mexico 
Khung hoang nd edng cua Hy Lap hat 

ngudn tfl thdi quen tieu "hoang" trong khi 
ngudn thu chfnh phii lai ye'u. Trong thdi k^ 
2001-2007, trong khi ehi tieu chinh phu 
tang 87% thi t hu chlnh phu chi t ang 31%, 
khid'n cho ngan saeh tham hu t vUdt qua 
mfle eho phep 3% GDP eiia Uy ban Kinh te 
va tien te eua EU (Tran Thi Thanh Hda, 
2011). Theo nhdn dinh ciia nhieu nha quan 
sat thi bp may cdng quydn cdng kenh va 
thie'u hieu qua b Hy Lap Id nhan to ehinh 
dang sau sfl t ham hu t ciia quoe gia nay. 
Ngoai ra, vide gia nhap Eurozone tao dieu 
kidn cho Hy Lap thu hu t dau tfl, tiep can 
dfldc vdi ngudn vd'n t in dung iai sua't thd'p, 
nhflng lai ehi t ieu qua tay (phan Idn eho ed 
sd ha tang) ma hau nhU khdng quan tam 
de'n cae kd hoach t ra nd. 
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- Dieu hdnh chinh sdch tdi khda , 

HINH 2: Tang trtfdrng GDP vd can can ngan sach cua Hy Lap giai doan 2002 - 2013 
(% GDP) 
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Ngudn: World Bank (2015). 

Tfl lflc gia nhap Eurozone vao gifla nam 
2001 cho de'n khi khung hoang tai chfnh toan 
cdu nd ra vao nam 2008, td'c dp tang t rung 
hinh hang nam eiia Hy Lap la 4,3% so vdi 
mfle trung binh eua khu vfle Eurozone la 
3,1%. Tuy nhidn ngdn sach nfldc nay ludn 
ndm trong t inh trang tham hut vdi mflc 
trung binh 5% GDP/nam, trong khi tinh 
trung binh eho toan khu vflc Eurozone, con 
sd' nay chi dflng lai d mfle 2%/nam. Cflng vdi 
tham hut ngan saeh, can cdn vang Iai eua 
qude gia nay cung lien tue bi tham hut, t rung 
binh vao khoang 9% GDP hang nam (so vdi 
mflc trung binh cua toan khu vflc Eurozone 
la 1%) (Trdn Thi Thanh Hda, 2011). De bu 
ddp cho khoan tham hut kdp nay, Hy Lap da 
di vay trdn thi trfldng vd'n qud'e te vd trong 
sud't mpt thap ky trfldc khi dien ra cupe 
khiing hoang tai chinh toan edu nam 2008, 
Chinh phii nay da vay mUdn kha nang ne tfl 
bdn ngodi. Nd chfnh phu trong giai doan 
2000-2008 cua Hy Lap binh quan da d mflc 
tren 100%) quy md GDP, trong khi dd binh 
quan ciia nhdm 18 nfldc trong khd'i ddng tien 
chung ehi hdn 70% GDP (Hansjorg Herr, 
2015). Trong dieu kien mfle nd edng cad nhfl 
vay, Hy Lap Iai tie'p tue ndi long tai khda d 
mflc ldn hdn nham phan iing lai anh hfldng 

tfl khung hoang toan cau 2008-2009. Day la 
nguyen nhan khie'n khiing hoang nd edng da 
ed dd'u hieu xay ra vdd nam 2009 khi tham 
hut ngan sach da ldn tdi 15,2% GDP va nd 
chlnh phu trung fldng da tren 133% GDP (dfl 
lieu Ngan hang Thd gidi). 

Sang nam 2010, mdt gdi cflu trd khan ca'p 
tri gia 110 ty EUR nhdm giai cflu kinh te Hy 
Lap da dfldc EU va IMF thdng qua va Hy Lap 
phai dap flng mdt loat cae didu kien ra't khat 
khe, bao gdm viec Chfnh phu nflde nay phai 
bai bd nhieu khoan ehi tieu eho Ifldng, thudng 
eua cdng chflc, vien chflc; trong vdng ba nam 
khdng dflde phep tang Ifldng khu vfle edng, 
didu chinh tdng VAT tfl 21% len 23%; tang 
tudi nghl htfu cua nam gidi len 65 va nfl gidi 
len 60. Sau do, Hy Lap tiep tue thfle hien 
chinh saeh "that Iflng bupe bung" vdi Chfldng 
trinh giai cflu eua EU va IMF tri gia 240 ty 
EUR (270 ty USD). Dfl dat dflde thda thuan 
gia ban them 4 thang, nhflng Hy Lap v l n 
dang dflng trflde nguy cd can tien mat va 
khdng the thanh toan nd dflng ban dinh. 

Cd the thay t inh trang tham hu t ngan 
sach ldn ngay ca trong thdi ky kinh te tang 
trfldng tang cao va d'n dinh, dan tdi he qua la 
khi xay ra khung hoang, Chinh phu khdng 
cdn du dia tai khda de tac dpng phan chu ky 
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vao tdng eau, cting nhfl thfle hidn nghi vu t ra 
nd khi. That ehdt tai khda, bao ham trong do 
sU giam di trong thu nhap vd chi tieu eua 
dan chung, khdng nhfliig khdng giup kinh td 
Hy Lap phue hdi, ma edn lun sau hdn vad 
khiing hoang. Kinh te nUdc imy giam 0,4% 
trong quy IV/2014 (Viet Khoa, 2015). Den 
gifla nam 2015, tfle sau 5 nam ke tfl khi xay 
ra khung hoang, Hy Lap chfla rdi vao tinh 
eanh vd nd ehi bdi cac nfldc trong khdi EU lo 
ngai nhflng hidu flng tieu efle cho ndn kinh td 
ciia hp vd tam thdi bupe phai nhfldng bd vdi 
nfldc nay trong cdc dieu kien vay nd va cflu 
trd. Ngoai ra, Hy Lap ndm trong khoi ddng 
tien chung Chau Au nhflng khdi nay lai thid'u 
ed ehe giam sat vdi ttfng qud'c gia thdnh vien. 
Vi the, cd ehd giai quyd't khiing hoang cua Hy 
Lap khdng phai ehi la eiia rieng qud'e gia nay, 
ma nd phan anh ehfnh saeh ehung eua ca 
khdi EU. 

Cu the hdn, trong trfldng hdp eiia Hy Lap, 
ve ly thuyet, khi xay ra vd nd, Chinh phii 
nfldc nay cd the vay tien tfl Ngan hang Trung 
fldng eua hp de tra nd va thfle hien cae chinh 
saeh ndi long tdi khda nbdm lam giam cae eu 
sd'c ldn ve tdng cau. Tuy nhien, do la thanh 
vien sti dung ddng tien ehung, Ngan hang 
Trung fldng Hy Lap khdng the tfly y thfle 
hien viec nay. Cdn tren tbflc te, Ngan hang 
trung fldng Chau Au (ECB) da ap dung 
CSTK that chat va hau qua cua nd tlu den 
nay ra't rd rang. Khiing hoang eiia Hy Lap 
cho tha'y mdt thUe te rdng, lien ket hay lien 
minh kinh td' khdng the giup cac nUde thanh 
viec thoat khdi khung hoang, ma phu tbupc 
chu ye'u vao ed che dieu bdnh chinh sach tai 
khda cua mdi qud'e gia. 

Gdn 30 nam trude khi xay ra khiing hoang 
Hy Lap, mpt quoc gia ed mpt hoan canh 
tUdng tfl nhfl Hy Lap la Mexicd. Mac dfl bdi 
eanh kinh te' trong nfldc va kinh te' the gidi 
gifla bai qud'c gia nay khae nhau, eac giai 
phap xfl ly khiing hoang cung khac nhau, 
nhflng Hy Lap le ra ed the n i t ra dfldc bai 
hpc ebo minh tfl Mexicd. So sanh cap ddi Hy 
Lap - Mexicd sau day se dfla ra nhflng ham ^ 
va bai hoc ldn ddi vdi cdc nen kinh td khac, 

bao gdm Viet Nam. 

Vao nam 1982, Mexicd gdp mpt cu sde ldn. 
San pham xudt khau chu dao cua nfldc nay 
la dau md, nhflng trong giai doan 1981-1986, 
gia ddu md giam 65%, trong khi iai sua't trdn 
thi trudng tai chlnh thd gidi vUdt qua mflc 
15% va khidn eho viec chi t ra cac khoan nd 
eua Chinh phu khdng kha thi (Oks and Van 
Wijinbergen, 1994). Tinh the eiia Mexicd khi 
dd cd the eoi cdn tdi te hdn Hy Lap nam 2010 
ra't nhieu. Qud'c gia nay khdng nhan dfldc 
khoan cflu trd ndo eung nhU vide xda nd nao 
vao thdi diem xay ra khung hoang. Mdt kd 
hoach xda nd (kd hoach B r a d / ) ehi didn ra 7 
ndm sau khung hoang va sau khi nUde nay 
da thUe hidn xong eai edeh ed ca'u nd va tidp 
tue phai thanh tcan nd dang cd. Nghia vu tra 
nd eua Mexico ciing Idn hdn nh i lu so vdi Hy 
Lap. Tfl nam 1982 den nam 1988, khoan 
phai t ra tfldng dfldng vdi 15% GDP binh 
quan hang nam, trong khi eon sd Hy Lap ehi 
vao khoang 5% (Cantu et al., 2015). 

Khung hoang tai khda ldn trong khi khdng 
nhdn dUdc hd trd ciia eae dinh chd quoe te' da 
day cac nha cdm quyen eiia Mexico vao mpt 
eupc t ranh Iuan npi bp, ve lieu cd nen thuc 
ddy tu do hda kinh te la duy tri kinh te qud'c 
doanh iam chu dao. Ket qua la mpt ehUdng 
tr inh tu nhan hda va tfl do hda thfldng mai 
can ban dfldc thfle hidn (Peters and Kim, 
1993). Hieu flng tich cflc sau cai each kinh te 
ngay cang ro rdt. Mexicd dat thanh eong Idn 
trong san xua't va xud't khau cac san pham 
ehe' tao (manufactured goods) vdi ty trpng 
cua nhdm san pham nay trong tdng gia tri 
hang hda xuat khau tang manh tfl mflc 24% 
len 71% trong giai doan 1982-1989. Va sau 7 
nam nay, nd cdng cua Mexicd da giam tfl 60% 
GDP xud'ng cdn 47% GDP (Cantu et al., 
2015). So sanh vdi di ln bien ctta Hy Lap 
trong giai doan 6 nam tfl 2008-2014, nd cdng 
eua qude gia Nam Au khdng ngflng tdng len 
vdi mfle dp ldn, tfl 109% GDP len 176% GDP. 

2. Dat theo ten cua Bp tmdng Tai chi'nh (ngan khfi) 
Hoa Ky, Nicholas F Brady vko thang 3-1989 - ngudi dk 
dua y tudng thi^t k^ nham giai quygt khung hoang np it 
cac nudc kem phit trî n trong thflp ky 1980. 
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Mpt so sanh khac gifla cdp ddi nay Id tfl 
can edn tai khoan vang lai - tieu chi do Ifldng 
mflc dp vfldt qua cua thu nhdp quoc gia va 
ehi tidu quoc gia. Tai khoan vang lai cua 
Mexico ed vi thd thdm hut vao nam 1981 d 
mflc 6% GDP, nhflng da dfldc eai thien ngay 
tfl nam 1982 la thdi didm bdt dau xay ra 
khung hcang. Tfl nam 1983-1988, can cdn tai 
khoan vang lai tich luy cua qud'c gia nay cd vi 
the thdng dfl 5% GDP. Khac vdi Mexico, Hy 
Lap lien tue ddi mat vdi t inh trang tham hut 
kdp, tham hut ngdn saeh va vang lai, tfl nam 
2008-2014, liiy ke tham hut tdi khoan vang 
lai cua Hy Lap da len tdi 47% GDP (Cantfl et 
al., 2015). 

Nhin tfl Mdxied cd the nhan dinh, sfl 
"khoan dung" eua eac dinh ehe' qud'e te ddi vdi 
Hy L^p dfldng nhfl khdng giup dfldc nflde nay 
thoat khdi khung hoang. Vdi Mexico, sfl 
thidu "khoan dung" cua cac dinh che' tai 
chlnh qud'e te' da tao ap lflc dd nfldc nay tbflc 
hien cai each cd ca'u, d i n tdi sfl phat trien 
cua khu vUe xud't khau cd tinh canh tranh, 
nhd dd cai thidn vi the' tai khda. Vi thd, cac 
khoan ctfu trd hay sfl gia ban thdi gian t ra nd 
ehi la dieu kidn cdn doi vdi Hy Lap, cdn dieu 
kien dii de nUdc nay hdi phue kinh te ndm 
chfnh d quyd't tdm eai each ed ca'u kinh te' va 
ed edu nd eua ehinh qud'c gia nay. 

3 . Bai hoc cho Vie t N a m 
Khi bat ddu ap dung CSTK dieu ehinh 

theo cd ca'u vao ndm 2001, Chi-le gidng Viet 
Nam hidn nay d dae diem cung la nUdc dang 
phat trien. Ca Viet Nam va Chi-le deu cd 
phdn ldn thu ngan sach tfl khai thdc tai 
nguyen (ddu md d Viet Nam). Hy Lap, ngfldc 
lai, la mpt qudc gia phat t r i ln , nhflng gid'ng 
Viet Nam Id tham hut ngdn saeh ludn d mfle 
cao ngay ca trong nhiing nam kinh te dn 
dinb trflde khung hoang (ndm 2008-2009). 
Chi-le da nhanh chdng quay trd lai quy dao 
tSng trfldng cao va thang dU ngan sach nhd 
kidn dinh theo dud'i CSTK phan chu ky; cdn 
Hy Lap tie'p tue lun sau vao khiing hoang 
sud't 5 nam vfla qua. Trong khi dd, sfl phuc 
hdi cua kinh te Viet Nam gdn day ra't thid'u 
b i n vflng, cflng vdi dd la tinh trang gia tang 

tham hut ngan sdch va nd cdng khdng cd ddu 
hieu dflng lai. Trong d i lu kien nen san xua't 
trong nfldc edn ydu kem thi viee gia tang ehi 
tieu chinh phu thudng ddn tdi t inh trang 
nhdp sidu nang n l hdn^. Ndi khac di, eae 
ehinh sach gia tang ehi tieu hay kfch e l u 
nhieu khi Iai kich thfch eho n i n kinh te nflde 
ngoai. Chang han, gdi kfch cdu nam 2009 
dfldc cho la khdng ed nhi lu tae dpng trong 
vide kieh thich san xud't npi dia, thay vao dd 
lai kleh thich nhap khau nh i lu hdn (Dd 
Thidn Anh Tua'n, 2014). Ngoai ra, gia tang nd 
edng ve ed ban la khdng td't cho tang trfldng 
(Nguyin Thi Nguyet va Chu Minh Hdi, 
2013). Nd edng Vidt Nam hidn dang tiem can 
mfle t rdn eho phep 65% GDP, nhUng ed the 
da d mfle tren 100% G D P \ tfle la da vfldt gidi 
han bao dpng rd't nhidu. 

Nhfl vay, dat bd'i canh Viet Nam hidn nay 
trong mpt sfl so sanh ddn gian, eung vdi ham 
y Idn tfl trfldng hdp cua Mexicd ciing du 
thd'y, Viet Nam cd the rut nhflng bai hpe ddt 
gia trong lfla ehpn mpt ehinh sach tai khda 
phfl hdp: 

Dau tien, Viet Nam nen xem xet lfla chpn 
met quan diem CSTK phan ehu ky va tuan 
thu thfle hien trong trung vd dai ban. Nghia 
la phai chu dpng can bang va dat dflde vi the' 
ngan sach thang dfl vao nhflng nam kinh te' 
tang trudng d'n dinh de tao lap dfl dia tdi 
khda cho thdi ky suy thoai. Viee thanh lap 
hpi ddng, uy ban hay b mflc thd'p hdn Id cae 
nhdm chuyen gia dpc ldp de dfl bao xu the' 
tang trfldng, ngudn thu eiia ngan saeh va 
hieu lflc chinh saeh la mpt vide nen lam. 
Quan trpng hdn, cae dfl bac eiia eae nhdm 
nay eung nhfl sd lieu thd'ng ke cho dfl bao 
phai dam bao tinh khoa hpe, khaeh quan, 
tbflc ehdi; thi ehd't Ifldng dfl bao mdi ed gia tri 
cho ed quan dieu hdnh CSTK lam can cfl thfle 
thi ehinh sach. 

3. Qiang han nam 2013, Viet Nam nhap sieu vdS Trung 
Qudc g ^ 24 ty USD (http://www.bbc.conVvietna mese/bu 
siness/2014/01/140128_vietnam_china_trade_deficit). 

4. http://www.rfa,org/vietnamese/in_depth/public-deb 
t-truly-beyond-hmitation-nn-11012014100903.html. 
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- Dieu hdnh chinh sdch tai khda 

Tie'p den, khung hoang d Hy Lap cho thay 

rdng, tang cfldng md rpng tai khda hen tue 

treng nhidu nam va ngay ea trong nhiing 

nam nen kinh te tang trfldng dn dinh la dieu 

khdng binh thfldng va tiem an nhieu rui ro. 

That khdng may la dieu nay dfldng nhfl dang 

xay ra d Viet Nam. Ben eanh do, eiing edn 

phai t ranh tinh trang can can tai khda phu 

tbupc qua nhidu tfl ngudn bu ddp ben ngoai 

qudc gia, cung nhfl khdng nen de tham hut 

kep (tham hut ngan sach, tham hut tai 

khoan vang Iai) d mfle eao va keo dai lien tue. 

Ngoai ra, Hy Lap eiing khdng tuan thu mpt 

sd quy tae tai khda, ddn tdi tinh trang thdm 

hut ngan saeh khdng dflde kiem soat trong 

khi ngudn thu khdng b in vflng. 

Cudi cung, khung hoang Mexicd nam 1982 

chi ra rdng, CSTK cd the la mpt cdng eu hflu 

hieu giup binh dn chu ky kinh te' nhanh va 

ben vflng hdn, khi chfnh saeh la nhan td thuc 

ddy eae cai each ed cd'u, nham phat trien eac 

nganh cdng nghiep ed nang lflc san xud't va 

nang lflc canh tranh./. 
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