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Tang tradng trong dai hqn va ngan hqn 

JAMES RIEDEL 

M du thudn giaa tdng trUdng kinh te ddi hqn vd ngdn hqn la vdn de dac biet cd y 
nghia trong bd'i canh hau khung hodng kinh te todn cdu, khi md nhieu qudc gia 

dang theo dudi chinh sdch ddnh ddi nhdng muc tieu ddi hqn bdng nhdng cdng cu kich thich 
kinh tenhdm vUqt qua suy thodi ngdn hqn. Tuy nhien, cd bdng chang rdng, chinh sdch gidi 
quyet nhdng trd ngqi trong ngdn hqn cd the dem den nhang he luy tieu cUc ngodi y mud'n 
trong ddi hqn. Bdi viet ndy xem xet nhdng vdn de tren d ba qud'c gia: Hoa Ky, Trung Qud'c vd 
Viet Nam. 

'Jl^ inh te hgc vi md cd nhflng md hinh 
Ji\ khac nhau de phan tich tang 

trfldng kinh te dai ban va ng ln ban. Mgt 
van de nhieu ngfldi thfldng thIc mac dd M 
ngan ban se keo dai bao lau. Cau tra Idi M 
chung ta khdng the tach bach dai ban va 
ngan han bdi khoang each thdi gian, ma bdi 
each chung ta nhin nhan mdt nen kinh te 
thi trfldng van hanh nhfl the nao. Ve ly 
thuyet, ngfldi ta thfla nhan rang Iflc ma s i t 
cua thi trfldng ngan can cd che dieu chinh 
gia giup thi trfldng dat dfldc trang th i i can 
bang toan dung. Tuy nhien, dieu nay 
thfldng chi dung trong ng ln ban ma thdi. 
Cud'i cung, trong dai han, gia ca se dieu 
chinh de can bang thi trfldng va dfla nen 
kinh te ve trang thai toan dung. 

Kinh te hgc vi md cua Keynes thfldng chi 
tap trung vao ngan ban. Keynes xem dai 
ban la thfl yeu va tuyen bd' rang: "Trong 
dai ban chung ta deu chet". Nhflng Idi tien 
tri cua Keynes rd rang sai ve mat ban cha't. 
Mac du khdng ai trong chung ta cd the trd'n 
chay dfldc cai chet, nhflng con chau chung 
ta se tiep tuc sd'ng trong dai ban. 

Quy t i c vang (ma Kinh thanh da ndi: 
"Nen Mm cho ngfldi khac nhflng dieu ma 
ban mong mudn hg lam cho minh") M kim 
chi nam trong mgi ton giao va dfldc xem M 
mdt quyen con ngfldi cd ban nha't. Quy t ic 
vang cung that sfl quan trgng trong kinh te 

hgc va la trgng tam cua va'n de ngan ban so 
vdi dai ban. Bdi vi the he hdm qua da Mm 
viec, tiet kiem va dau tfl de cho chung ta 
mdt cudc sd'ng td't dep hdn, nen theo quy t ic 
vang, chflng ta cung nen Mm dieu tfldng tfl 
cho the he mai sau. Trong kinh te hgc vi 
md, quy t i c vang chinh M viec Ifla chgn 
tieu dflng bao nhieu va tiet kiem bao nhieu, 
vdi gia dinh rang chung ta se tdn tai mai 
mai (hieu mdt each khac di, dieu nay ngu y 
rang chung ta phai lflu tam den cac quyet 
dinh tieu dflng/tiet kiem cua chflng ta se cd 
nhflng he luy gi cho nhflng ngfldi tiep nd'i 
cudc sd'ng ciia ta). Cac nha hoach dinh 
chinh sach cung phai ganh vac mdt trgng 
trach M khdng chi xem xet cIc tac dgng 
trong ngan ban cua chinh sach, ma cdn cac 
he luy trong dai ban den cac the he tfldng lai. 

Mgt va'n de se dfldc ban Man trong bai viet 
nay la cudc khiing hoang kinh te toan clu ma 
chung ta da va dang phai dd'i phd. Sfl vi 
pham quy tac vang cd the dfldc xem nhfl la 
mdt each de ly giai cudc khung hoang nay. 
Tam diem cua cudc khung hoang M Hoa Ky, 
ndi ma khoang mgt thap nien trfldc khi cudc 
khung hoang xay ra vao nam 2008, ca Chinh 
phu va ngfldi dan vay mfldn qua nhieu (ddn 
bay hda) de tai trd cho chi tieu dang gia tang 
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manh me. Cac ngan hang Hoa Ky da tao 
dieu kien thuan Idi cho sfl gia tang cac 
khoan chi tieu tai trd b lng nd vay thdng qua 
viec cung ca'p tin dung cho hd gia dinh (dac 
biet la cac khoan vay the cha'p) mdt each dl 
dai, thieu xem xet ve kha nang tra nd. Khi 
ma bong bdng gia ca trong thi thfldng ba't 
ddng san hi vd vao nam 2007, ty le vd nd cua 
khoan nd vay ngan hang gia tang mdt each 
khdng ngd. Do phan ldn cac khoan nd nay da 
dfldc chflng khoan khda, nen ngfldi ta khdng 
the xac dinh dfldc chung nam d dau trong he 
thd'ng tai chinh va he qua M dfla tdi mgt sfl 
hoang loan trong he thd'ng ngan hang va 
ddng bang tin dung. 

Do thieu vd'n tin dung, Idi nhuan mong 
ddi ciia cac cdng ty sut giam va gia ca chflng 
khoan tudt dd'c. Sfl sut giam gia chflng 
khoan va gia nha da tao nen tdn tha't to ldn 
trong ciia cai hd gia dinh, keo theo tdng cau 
va tdng cung (GDP) giam sut va that nghiep 
gia tang tram trgng. Sfl giam sut cua tdng 
clu va thu hep tin dung d Hoa Ky da nhanh 
chdng lan tda sang cac qud'c gia dang phat 
trien thdng qua con dfldng thfldng mai va 
mang Ifldi tai chinh qud'c te (toan cau hda). 

Dau se M giai phap cho hau qua ciia viec 
tieu dung thai qua va sfl tich tu nd vay mgt 
each vd do d Hoa Ky? Cau tra Idi cua chinh 
quyen cflu Td'ng thdng Bush va chinh quyen 
Men tai Obama M tiep tuc vay mfldn, tiep 
tuc nd n i n va tiep tuc chi tieu. Qua nhieu 
chi tieu tai trd blng nd vay da dly chung ta 
vao "suy thoai tram trgng" va gid day tiep 
tuc vay mfldn de trang trai tieu dung se 
giup ta bfldc ra khdi suy thoai. Ldy ddc tri 
ddc\ Dfldng nhfl flng phd chinh sach nay di 
ngfldc vdi suy Man thdng thfldng, nhflng nd 
khdng nha't thiet M ba't hdp ly khi xem xet 
trong ngan ban. Neu trong ngan ban, nen 
kinh te van hanh dfldi mflc toan dung, thi 
kich clu se Mm tang viec sii dung cac ngudn 
Iflc va giup thuc day tang trfldng trong ngan 
ban. Tuy nhien, dieu nay se khdng thuc day 
tang trfldng trong dai ban. Khi nen kinh te 
gin vdi mflc toan dung, Ifla chgn duy nhat 

de tap tang trfldng M tang nang Iflc san 
xuat. va'n de d day M cac chinh sach kich 
thich nen kinh te trong giai doan suy thoai 
cd the anh hfldng tieu cflc den tang trfldng 
dai ban. Dieu nay dat ra sfl thach thflc cho 
sfl danh ddi quyen Idi gifla the he hien tai va 
the he tfldng lai. 

1. Ly thuyet va bang chiifng cua tang 
triidng dai han 

De cd the nhan dinh sfl tac ddng cua 
chinh sach kich thich kinh te trong ngan 
ban den tang trfldng dai han, chung ta phai 
hieu dfldc dieu gi quyet dinh tang trfldng 
trong dai ban. Md hinh tang trfldng Solow 
cho ta mdt Idi giai thich ma hau het cac nha 
kinh te deu tam die: mdt nen kinh te tang 
trfldng dn dinh trong dai ban tai mdt td'c do 
tang trfldng ben vflng (steady-state) cua thu 
nhap binh quan dau ngfldi. Td'c do tang 
trfldng nay phu thudc vao td'c do thay ddi 
cdng nghe. Trong sfl chuyen dich ve trang 
thai ben vflng, td'c do tang trfldng phu thudc 
vao sfl khac biet ciia ty le vd'n-lao ddng so 
vdi trang thai ben vflng; ddng thdi cung bi 
anh hfldng bdi nhflng yeu td' gay nen sfl thay 
ddi cua cac bien sd' quyet dinh den trang 
thai can bang ben vflng, chang ban nhfl ty le 
tiet kiem va d lu tfl, td'c do tang dan sd', td'c 
do tich luy vd'n con ngfldi va hieu qua ciia 
nen kinh te ndi chung. Yeu to' sau cflng nay 
phu thudc vao cha't Ifldng ciia ket ca'u ha 
t ing xa hdi va kinh te dfldc hieu theo nghia 
rdng, bao gdm: cd sd ha t ing vat cha't, khung 
chinh sach cua chinh phu, sfl van hanh cua 
thi trfldng hang hda va cac yeu td san xuat, 
sfl phat trien cua he thd'ng tai chinh. Mat 
phap va cha't Ifldng cua nhflng dich vu hang 
hda cdng cdng (dfldc xem nhfl cdng cdng) do 
chinh phu cung ca'p (vl du cham sdc y te va 
giao due, w. . . ) . 

Mac dfl thay ddi cua cac yeu td quyet 
dinh trang thai ben vflng Mdn ludn tac ddng 
den mflc thu nhap binh quan dau ngfldi, 
nhflng chung l^i khdng tac ddng den td'c do 
tang trfldng ben vflng trong dai ban. Tai 
trang thai ben vflng nay, ta't ca mgi thfl phu 
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thudc vao td'c do thay dd'i cdng nghe theo 
nhfl md hinh Solow. 

Md hinh Solow da dfldc dung Mm cd sd de 
nghien cflu ngudn gd'c cua tang trfldng d hau 
het cac qud'c gia tren the gidi. Phfldng phap 
dfldc sii dung nghien cflu M hach toan tang 
trfldng va gid'ng nhfl md hinh Solow, nd dfldc 
xay dflng dfla tren ham san xua't ma theo dd 
mflc thu nhap binh quan d lu ngfldi la mdt 
ham ty le thuan cua trinh do cdng nghe va 
ty le vd'n tren lao ddng. Khi ty le vd'n tren 
lao ddng tang, ty le nang sua't/thu nhap 
cung tang nhflng theo mdt td'c do giam d in -
day chinh M mdt gia dinh then chd't cho sfl 
hgi tu ve trang thai can b lng ben vflng. 
Theo phfldng phlp 'bach toln tang trfldng 
nay, sfl ddng gdp cd ban cho tang trfldng la 
td'c do thay ddi cdng nghe va td'c do thay dd'i 
ty le vd'n tren lao ddng. Trong khi yeu td' thfl 
hai cd the do Ifldng dfldc thi yeu td' d lu Mi 
khdng. Vi the, sfl ddng gdp cua thay dd'i cdng 
nghe den tang trfldng dfldc do Ifldng bdi 
phan dfl so' tang trfldng - phIn ma khdng 
dfldc giai thich bdi tang trfldng cua ty le vd'n 
tren lao ddng. Va'n de then chd't vdi phfldng 
phap nay la dfl so' tang trfldng se bao gdm 
khdng chi tac dgng cua thay ddi cdng nghe, 
ma cdn ca t ic ddng cua cac Idi do Ifldng ve sd' 
Ifldng va chat Ifldng cua san Ifldng, vd'n, lao 
dgng va cac tac dgng duy nha't mdt l l n (one-
off effects) cua cai each chinh sach, dich 
chuyen cd ca'u va ta't ca cIc yeu to' khlc t ie 
dgng den GDP. Bdi vi phIn dfl so' tang 
trfldng bao ham ta't ca cac yeu to' nay nen nd 
dfldc ggi la tang trfldng nang sua't nhan to' 
tdng hdp (TFPG), chfl khdng chi M thay ddi 
cdng nghe. 

Solow cho rang tang trfldng nang sua't 
nhan td tdng hdp giai thich dfldc hai phIn 
ba td'c do tang trfldng GDP dai han cua Hoa 
Ky d mflc 3%/nam. So vdi Hoa Ky, Young va 
cac tac gia khac ket Man rang tang trfldng 
nang sui t nhan td tdng hdp giai thich dfldc 
It hdn mdt phIn ba td'c do tang trfldng trung 
binh cua Trung Qudc d mflc 9-10%/nam. 
Hdn the nfla, cac phan tich ve phIn dfl so 

ciia Trung Qud'c cho r ing chinh cac yeu td' 
nhfl Idi tinh to ln trong viec do Ifldng td'c do 
tang trfldng GDP thflc, dich chuyen cd ca'u 
trong viec Mm tfl ndng nghiep sang cdng 
nghiep, gia tang trinh do giao due cua Iflc 
Ifldng lao ddng va mdt so yeu td' tac ddng 
duy nha't mgt lan khac da giai thich hoan 
toan phIn dfl so'. Dieu nay cho ta ket Man 
rang, neu khdng cd phan dfl so nao cdn sdt 
Mi sau khi dieu chinh bdi cIc yeu td'tren, thi 
h l u nhfl cd ra't It hoac hau khdng cd mgt sfl 
thay ddi cdng nghe nao d Trung Qud'c. Dlu 
r ing ket Man tren M ra't logic ve khia canh 
ly thuyet, nd dfldng nhfl thach dd' suy Man 
thdng thfldng va phii nhan nhflng gi mat 
tha'y tai nghe cua nhflng ngfldi cd dip den 
Trung Qud'c thdi gian qua. Tai sao nhflng 
nha kinh te Mi khdng the tim tha'y thay ddi 
cdng nghe d Trung Qud'c trong so' lieu thd'ng 
ke, trong khi dd dieu nay Mi qua rd rabg vdi 
ngfldi t r i n mat thit? 

Cau tra Idi ma tdi mud'n de xuat dd M cac 
nha kinh te da xem xet sd' lieu thd'ng ke qua 
Mng kinh cua md hinh Solow, chinh md 
hinh nay cho ra nhflng bflc tranh di dang va 
sai lech. Ly do ma md hinh Solow khdng the 
dfla ra mgt bflc tranh trung thflc ve ngudn 
gd'c tang trfldng n l m chinh d tien dd cua md 
hinh nay. Tien de nay da hoan toan sai khi 
cho rang thay dd'i cdng nghe, tich luy vd'n va 
tang trfldng viec Mm M nhflng ddng gdp 
rieng le va ddc lap cho tang trfldng. O Trung 
Qud'c, mdt qud'c gia den mudn vdi sfl tang 
trfldng va cdng cudc cdng nghiep hda. Mm 
sao ma cdng nghe cd the thay dd'i neu khdng 
phai bdi vi d lu tfl mdi vao san xua't hang 
hda va nhd dd da chao ddn cdng nghe mdi (It 
nhat M cho Trung Qud'c). Qua that la. Mm 
sao ma viec Mm cd the tao ra d mdt nen kinh 
te thang dfl lao ddng nhfl Trung Qud'c neu 
khdng phai bdi vi dau tfl mdi vao cac hoat 
ddng tao ra cdng an viec Mm. Tfldng tfl nhfl 
the, nhflng thay dd'i ve mat cd ca'u, sfl dich 
chuyen cua trgng tam nen kinh te tfl ndng 
nghiep sang cdng nghiep cung da dfldc tao 
ra bdi dau tfl. Tdm lai, ddng Iflc tao nen tang 
trfldng cho Trung Qud'c chinh la dau tfl. 
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Dieu nay khdng cd nghia M thay dd'i cdng 
nghe la khdng quan trgng, ma nghia M vai 
trd cua thay dd'i cdng nghe khdng the tach 
bach ra khdi d lu tfl. Chinh vi the, chia 
khda cho tang trfldng (va cho thay ddi cdng 
nghe) chinh M d lu tfl. C in thiet phai quan 
niem rang mgt ty le d lu tfl cao hdp ly chi M 
dieu kien cIn, khdng phai dieu kien du. 
Dieu khdng kem quan trgng dd la hieu qua 
ciia dlu tfl cung can phai cao, ma dieu nay 
phu thudc vao chinh sach nha nfldc, cac cai 
each kinh te va sfl hieu qua cua chinh phu 
trong viec cung ca'p cac hang hda cdng. 

Cud'i cflng, chung ta se ban tdi van de cai 
gi quyet dinh ty le d lu tfl. Cau tra Idi M ty 
le tiet kiem, vi chinh nhd cd tiet kiem ma 
cac ngudn Iflc d lu tfl dfldc tao ra. Chinh 
dieu nay d in tdi mdt he qua M mdt qud'c gia 
tiet kiem cang nhieu thi qud'c gia dd d lu tfl 
cang nhieu va neu qud'c gia do d lu tfl cang 
nhieu thi nd cang phat trien nhanh hdn; 
cac van de khlc cung tfldng tfl nhfl vay. Cd 
mdt md'i quan he manh me va thuan chieu 
(mang tinh hai chieu) gifla tiet kiem va 
tang trfldng. Chung tdi dac biet nba'n 
manh tdi ket Man nay bdi chung ta se xem 
xet van de tang trfldng trong thdi gian 
ngln ban, hgc thuyet thdng thfldng (cua 
Keynes) chi d in chung ta tdi mdt ket Man 
trai ngfldc - dd M tiet kiem va tang trfldng 
cd md'i tfldng quan nghich. Vi the chung ta 
gap phai mdt nghich ly dd M: cai gi td't dd'i 
vdi tang trfldng (tiet kiem) ve lau dai thi se 
khdng td't ddi vdi tang trfldng trong thdi ky 
ngan ban. Nghich ly nay cua Keynes mang 
thuat ngfl la Nghich ly cua Sfl tiet kiem. 

2. Kich th i ch chi t i eu va so n h a n 
Keynes 

Nen t ing ly thuyet cua cIc chfldng trinh 
kich thich chi tieu dfldc thflc hien tren toan 
the gidi sau khi xay ra cudc khiing hoang 
toan clu dd chinh M nguyen ly hgc kinh te 
VI md ciia Keynes. Tam diem ciia nguyen ly 
nay M y tfldng cho rang viec chi tieu cua 
chinh phu M mdt cdng cu cd hieu qua de 
keo nen kinh te ra khdi suy thoai. KhIi 

niem chu chdt Mm cd sd cho quan diem dd 
chinh M nguyen ly sd nhan cua Keynes. 
Theo nguyen ly sd nhan, t i e ddng dd'i vdi 
tdng clu (va hy vgng M ca tdng cung va viec 
Mm) cua viec gia tang chi tieu chinh phu 
cdn ldn hdn sd tien ma ban than chinh phu 
chi tieu. Ly do M bdi ben canh t i c ddng 
trflc tiep cua chi tieu chinh phu dd'i vdi td'ng 
clu, nd cdn cd tac dung giln tiep dfldng dd'i 
vdi thu nhap va tieu dung tfl nhan. 

Tuy nhien cd mdt dieu ddi khi hi bd qua 
la chi tieu cua chinh phu cung cd tac ddng 
gian tiep am dd'i vdi td'ng clu. Vi du, neu 
ngan hang trung fldng nhIm vao cung tien 
te, thi cac khoan chi tieu cua chinh phu bfl 
d ip bang nd cd the dfldc dfl kien se Mm 
tang Mi sua't, vi the cd the d in tdi suy giam 
d lu tfl tfl nhan va chi tieu dung. Neu chinh 
phu cap vd'n cho viec tang chi tieu cua minh 
bang each tang thud thi dieu dd se cd tac 
dgng tieu cflc ra't ldn dd'i vdi chi tieu dung 
tfl nhan va thu nhap kha dung. Gia tri ciia 
sd' nhan Mi ra't thieu chic chan va tham cbi 
cd the cdn mang gia tri am. Cac nghien cflu 
cua Robert Barro (2010) cho thay d Hoa Ky, 
sd' nhan cho bien phap kich thich chi tieu 
bfl d ip bang tham hut M 0,6. Cd nghia M 
neu chinh phu tieu 100 ddng, thi td'ng clu 
chi tang 60, vi tac ddng tieu cflc rdng cua sd' 
nhan M giam chi tieu ca nhan xud'ng 40. 
Neu chi phi thflc hien viec kich thich tieu 
dflng dfldc tai trd b lng viec tang doanh thu 
thud bd sung, thi so' nhan M am 1.1. Neu 
viec tang thud de tai trd cho chi phi kich 
thich tieu dung hi hoan Mi den sau nay, thi 
viec kich thich chi tieu se cd tac dung tich 
cflc tdi tdng c lu trong thdi gian ng ln ban, 
nhflng ve Mu dai se gay ra tac dgng danh 
ddi. Ndi mdt each khac, gifla cai ng ln ban 
va dai ban bao gid cflng phai cd sfl danh 
dd'i. Hdn the nfla, neu cac bien phap kich 
thich ngan ban khdng dfldc thay ddi, thi 
phIn ma chinh phii cd dfldc trong nen kinh 
te se tang len khdng ngflng, se gidt chet 
hoac It nhat M Mm tdn thfldng tdi con 
ngdng de trflng vang (dau tfl tfl nhan). 
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3. Ung pho vcTl k h u n g hoang, phuc 
hoi va trdr lai vdi thdi ky dai han: 
k inh ngh iem cua Hoa Ky 

Hoa Ky M tam cha'n ciia khung hoang toan 
clu va dfldng nhien la mdt trong nhflng qud'c 
gia bi tac ddng nghidm trgng nha't. Theo hinh 
1, GDP thflc te da suy giam (tang trfldng am) 
lien tuc trong 4 quy (quy 11/2008 den quy 

HINH 1: GDP thiic 

13,500 

11/2009) va mac dfl da tang trong quy III/2009 
nhflng vln cdn lau mdi dat blng mflc cao 
trfldc day. Trong hinh 2, ty le tha't nghiep da 
tang tfl quy 1/2008 va vln tang trong quy 
rV/2009, mac du d mflc tha'p. Ndi tdm lai, sd 
heu cua Hoa Ky cho tha'y Hoa Ky dang tien 
tdi giai doan phuc hdi, song vln chfla dat dfldc 
sfl tien bg rd net (quy 1/2010). 

cua Hoa Ky (ty USD) 

2006Q1 2006Q4 2007Q3 2008Q2 2009Q1 2009Q4' 

HINH 2: Thay doi b inh q u a n h a n g t h a n g ve viec l am 

Nghin ngi/di, da di/cfc dieu chinh yeu to mua vu 
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NguSn: Bd Lao ddng (Van phdng Thdng ke lao ddng), Di^u tra thd'ng ke viec lam sd CESOOOOOOOOOl. 
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Sfl sut giam manh trong can can ngan 
sach chinh phu Hoa Ky (hinh 3) cd ve nhfl 
the hien mdt tac nhan manh me theo kieu 
Keynes, vdi mflc tham hut tang 7% GDP 
(1,000 ty USD) trong nam 2009. Tuy 
nhien, phIn ldn viec gia tang nay M do sfl 
sut giam doanh thu thud va gia tang chi 
tieu chinh phu gay ra bdi tinh hinh suy 
thoai, chfl khdng phai dfldc thflc hien de 

ban gan hau qua suy thoai. Chi cd khoang 
300-400 ty USD trong phIn tang sd tien 
thieu hut M ket qua cua gdi kich thich 
kinh te dfldc dfla vao thflc hien d lu nam 
2009. Vi sd nhan cua khoan chi tieu chinh 
phu dfldc bu d ip b lng tham hut M khoang 
0,6 (0,4 ngay trong nam dd va 0,2 trong 
nam tiep theo), nen rd rang chfla cd nhieu 
kich thich tai khda xay ra. 

HINH 3: Thu, chi va can doi ngan sach ciia Chinh p h u Hoa Ky (% cvia GDP) 
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can 66\ ngan sach 

Tfldng tfl nhfl vay, nhflng bien phap 
kich thich tien te d Hoa Ky da va dang 
dfldng nhfl M ta t ca, nhflng thflc cha't Mi 
khdng tdn tai. Dieu nay xay ra bat cha'p 
sfl gia tang ga'p ddi gia tri bang tdng ket 
tai s in ciia Ngan hang Trung fldng (Fed) 
trong Quy IV/2008 va Quy 1/2009, khi Fed 
in tien de mua cac tai san bi tich bien ciia 
cac ngan hang thfldng mai, nhIm ngan 
chan sfl sup dd cua he thd'ng tai chinh. 
Viec gia tang ddng tien cd sd khdng dfldc 
chuyen hda thanh sfl gia tang tien gifi 
ngan hang hoac tin dung, thay vao dd, cac 
ngan hang da sit dung sd' tien ma Fed ca'p 
de cflu van ngudn vd'n cua minh (xem 
hinh 4 va hinh 5). Rut cue M, mgt khi qua 
trinh phuc hdi cd dfldc sflc manh thi Fed 
se phai giam bdt bang tdng ket tai san 
cua minh de t r i n h gia tang Mm phat. 
Lieu Fed cd kha nang thflc hien mdt 

"chien Ifldc thoat hiem" ma khdng giet 
chet qua t r inh phuc hdi va cd the day nen 
kinh te quay Mi thdi ky suy thoai hay 
khdng van M mgt dieu chfla rd. Tuy 
nhien, cd the cac bien phap hien dang 
dfldc thflc hien nh Im muc dich thoat khdi 
thdi ky suy thoai se gay ra nhflng hau 
qua xau dd'i vdi sfl tang trfldng va tiem 
Iflc ve lau dai. Tfl trfldc tdi nay, ngudn 
thu va khoan chi tieu cua Chinh phu 
thfldng chiem trung binh khoang 18% va 
20% cua GDP, vdi mflc tham hut hang 
nam M 2%. Neu ph In chi tieu cua Chinh 
phii tang len 26% GDP theo dfl bao cua 
Chinh phu, thi chac ch in thue se tang len 
50% tfl mflc t rung binh trfldc kia, ma 
khdng tdn hai den sfl tang trfldng dai 
ban. Vi the d Hoa Ky, danh ddi gifla dai 
ban va ng ln han M mdt van de ra't 
nghiem trgng. . , ; , , , - . 
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HINH 4: Tai san tren bang tong ket tai san cua Cue dii trii lien bang 
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Chu thich: No ciia td chile la nghia vu cua Fannie Mae, Freddie Mac va Federal 
Home Loan Banks. Chiing khodn duoc hau thuSn bang th^ chSip ciia co quan ciing nam 
trong hang'muc nay. 

A^gMOrt.-Cue Du trii lien bang, H.4.1, Bang 1. 

HINH 5: Ty le tang triidng tien va tin dung d Hoa Ky 

4. tTng pho vdi khung hoang, phuc 
hoi va trd lai vdi thdi ky dai han: 
kinh nghiem cua Trung Quoc 

0 Trung Qud'c, tac ddng cua khung hoang 
so vdi Hoa Ky. M nhd. Trung Qud'c da cd td'c 
do tang trfldng dfldng trong sud't thdi gian 
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khung hoang, mac dfl d mflc thap hdn trong 
4 quy. Tinh den Quy IV/2009, Trung Qud'c 
da tang trfldng d mflc vang trfldc day M 10% 
(hinh 6). Sfl giam sut trong td'c do tang 
trfldng la do sfl sut giam phia clu tren toan 
the gidi dd'i vdi hang xua't khIu cua Trung 
Qud'c (hinh 7). Viec ty trgng xuat khau cham 
Mi ma khdng khdng gay ra tac ddng ldn dd'i 
vdi tang trfldng GDP cua Trung Qud'c cho 
tha'y dieu ngfldi ta thfldng ndi di ndi Mi r ing 
nen kinh td ciia Trung Qud'c chii yeu phu 
thudc vao xua't khau M khdng hdp ly. 

HINH 6: Toe do t a n g trifdng GDP thiic 
te theo n a m cua T rung Quo^c 
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HINH 7: Toe do t a n g trifdng theo ngudn 
chi d T r u n g Quo'c 

, -IDong gop v^o tSng trirdng GDP 

Tong dau tii Tieu diing 

Thang 11-2008, Trung Qud'c da dfla vao ap 
dung gdi kich thich tri gia 4 nghin ty Nhan 
dan te (586 ty USD), dfl kien se dfldc thflc 

Men trong vdng 2 nam va chu yeu tap trung 
vao dlu tfl Cd sd ha tang. Tuy nhien,^ chi cd 
khoang 1 nghin ty Nhan dan te (150 ty USD) 
dfldc cap thdng qua ngan sach nha nfldc, cdn 
lai M do cac ngan hang thfldng mai, chinh 
quyen dia phfldng va cac doanh nghiep ca'p 
vd'n. Theo minh hga trong hinh 8 va 9, gdi 
kich thich chinh thflc cua Chinh phu trd nen 
cdi cgc do sfl bflng nd trong hoat ddng cho vay 
cua ngan hang, vdi td'ng gia tri len tdi 9,6 
nghin ty Nhan dan te (1,4 nghin ty USD) vao 
cud'i nam 2009. Vdi mflc tang trfldng 10%, 
md'i quan tam chinh d Trung Qud'c hien nay 
la gia tang Mm phat la hau qua cua boat 
ddng ca'p tin dung d at. Trung Qudc cung cIn 
tdi mdt chien Ifldc giai thoat de dfla boat 
ddng ca'p tin dung vao khudn phep ma khdng 
Mm anh hfldng tdi qua trinh phuc hdi. Song 
trong bd'i canh tang trfldng kinh td nhanh, 
bang viec md rdng nhanh chdng nhu clu can 
can tien te, viec kiem soat tfldng dd'i chat che 
ciia Chinh phu dd'i vdi cac ngan hang va cac 
doanh nghiep v ln phai di vay vd'n ngan 
hang, thi cac cd hdi thflc Men thanh cdng mgt 
chien Ifldc kiem soat cho Trung Qud'c ldn hdn 
nhieu so vdi Hoa Ky. Ngoai ra vi Trung Qud'c 
cd kha nang dat dfldc mflc do phuc hdi chi vdi 
ty le gia tang tham hut ra't nhd (khoang 2% 
GDP) nen khac vdi Hoa Ky, Trung Qud'c se 
khdng gap phai thach thflc trong viec thflc 
Men mgt danh ddi nghiem trgng gifla ngan 
ban va dai ban. 

HINH 8: Cho vay n g a n h a n g va chi t ieu 
ch inh p h u d T r u n g Quo'c 
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Hinh 9: Ty le tang trifdng cua ddng tien 
va cho vay ngan hang d Trung Quoc 
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5. Ung pho vdi khung hoang, phuc 
hdi va trd lai vdi dai han: trifdng 
hdp cua Viet Nam 

Nam 2008 M mdt nam khd khan cua mgi 
qud'c gia tren toan the gidi, nhflng vdi Viet 
Nam, khd khan nay dfldng nhfl ga'p ddi vi 
Viet Nam phai hflng chiu hai cudc khiing 
hoang kinh te: mdt cudc khung hoang phan 
ldn la do tfl minh tao ra va mgt cudc khung 
hoang xua't phat tfl Hoa Ky va cac nfldc da 
phat trien khac. Viet Nam da trai qua mdt 
cudc khung hoang kinh te vi md nhd ciia 
chinh minh trong quy 11/2008, ma Viet Nam 
da vfldt qua dfldc trong quy III/ 2008, va chi 
phai dfldng dau vdi cudc khiing hoang toan 
clu vao quy IV/ 2008 (xem hinh 10). 

HINH 10: Tang trifdng GDP thiic d Viet 
Nam (%) 

Cudc khiing hoang nhd ciia Viet Nam vao 
quy 11/2008 M mdt da'u hieu sdm ve nhflng 
nguy cd di kem vdi cac Idi Ich ve toan cau 
hda. Tam diem cua vu viec nay M tam ly 
"ung dung tfl tai" do viec Viet Nam trd 
thanh thanh vien ciia WTO vao thang 1-
2007. Tai Viet Nam, tam ly nay dfldc the 
Men qua viec tang dang ke tieu dung va dlu 
tfl trong ca khd'i cdng va khd'i tfl. Bang 1 cho 
tha'y trong giai doan 2006-2007, tiet kiem 
qud'c gia tinh theo GDP da giam 5%, trong 
khi cflng luc dd td'ng d lu tfl trong nfldc tinh 
theo GDP tang 5%, va ca hai yeu to nay da 
dan den tham hut tai chinh (tham hut can 
can vang lai) d mflc 10% GDP. Tam ly "ung 
dung tfl tai" tfl viec Viet Nam gia nhap 
WTO dfldng nhfl cung tac ddng den cac nha 
dau tfl nfldc ngoai va hg da dd vd'n vao Viet 
Nam vdi tdng gia tri len tdi 24% GDP. 

BANG 1: Tiet kiem, dau tii va can can 
thanh toan d Viet Nam (% GDP) 
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De tranh viec ddng tien tang gia danh 
nghia, Ngan hang Nha nfldc Viet Nam da 
huge phai mua lai ngoai te dd vao he thd'ng 
ngan hang vfldt qua nhu clu ca'p vd'n tren tai 
khoan vang lai. Ket qua M dfl trfl ngoai hd'i 
tang 14% GDP, Mm tang manh Ifldng cung 
tien va lam phat. Vao thing 5-2008, Mm 

HINH 11: Can can th i idng ma i d Viet Nam 

phat tang vgt cham md'c 30%/nam va tham 
hut thfldng mai cham md'c 30% GDP (xem 
hinh 11 va 12), cac nha dlu tfl nfldc ngoai da 
khdng cdn "ung dung tfl tai" va chic chan se 
cd mgt ddt dd xd di rut tien khi hg hd'i ha tim 
each tranh hau qua cua mdt ddt giam phat 
tien te dang cd nguy cd xay ra. 

HINH 12: Ty le l am p h a t d Viet Nam 
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Sfl suy sup tien te vao th ing 5 va thang 6 
nam 2008 (xem hinh 13) da budc Chinh phii 
phai ra tay, clt giam chi tieu chinh phu, tang 
lai suat 50%, cat giam muc tieu tang trfldng 
tin dung va ap dung cIc bien phap de kiem 
soat boat ddng giao dich tien te chd den. Cac 
hinh tren cho tha'y, cac bien phap nay da 

phIn ldn thanh cdng trong viec clt giam 
tham hut thfldng mai, giam Mm phat va dfla 
ty gia hd'i doai trd Mi bien do giao dich hdp ly. 
Tuy nhien, chi vai thang sau, nen kinh te 
Viet Nam Mi phai dd'i mat vdi mdt cudc 
khung hoang nfla ma khdng phai do minh 
tao ra - cudc khung hoang kinh te toan clu. 

HINH 13: Ty gia Viet Nam ddng/dola My 
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Dlu nam 2009, gid'ng nhfl hau het cac qud'c 
gia khac, Viet Nam cdng bd' mdt gdi kich tMch 
bao gdm: kich thich tieu -dung chi'nh phu, hd 
trd tin dung va md rdng tien te. Cd nhieu 
ngfldi cho rang dat dfldc td'c do tang trfldng 

GDP sau quy 11/2009 la nhd cac bien phlp 
nay. Dieu nay rat cd the dung, mac dii chung 
ta khdng cd bang chflng de chflng minh. Tuy 
nhien, viec tang tham hut thfldng mai va lam 
phat xua't Men trd lai trflng vao thdi diem nay 
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cung cd the M do cac bien phap kich tMch 
dfldc thflc Men hdi dlu nam - mdi cai Idi deu 
cd cii gia cua nd. Gid'ng nhfl hau bdt cIc qudc 
gia khac, Viet Nam Men phai tim ra each de 
tholt khdi chfldng trinh kich thich trfldc khi 
nhflng da'u hieu ve nhflng ba't dn Mnh te nay 
- tang tham hut thfldng mai va lam phat - mdt 
lln nfla se anh hfldng xa'u den sfl on dinh. 
Tuy nhien, va'n de nay cd the ca'p thiet hdn 
cho Viet Nam khi so vdi Hoa Ky, ndi van dang 
chd hdi phuc, hay so vdi Trung Qud'c Men 
dang chd'ng chgi khung hoang d mdt vi the cao 
hdn, vdi tham hut tai chinh d mflc chi 2% 
GDP, tang trfldng 10% va dfl trfl ngoai te tren 
2 ngMn ty USD. 

6. Giai quyet sii d a n h doi ngan han-
dai han 

Nen flu tien the nao: phuc hdi suy tholi 
ngln han hay tang trfldng va thinh vfldng dai 
ban? Mgt sd ngfldi (d My, thfldng M cac chinh 
tri gia) cd the cho ring khdng cd gi phai danh 
dd'i gifla ngln han va dai han-chinh phu 
khdng the thflc Men mdt nhdm chinh sach 
ngan ban va mdt nhdm cMnh sach khac cho 
dai ban. Tuy nhien, cd ra't nhieu bang chflng 
cho thay ngln ban cIn phai cd cac gdi kich 
tMch va cflu trd tai cMnh cho doanh nghiep 
thfldng din den mflc chi tieu chinh phii cao 
trong thdi gian dai. Mm cang thang hdn tinh 
hinh tham hut tai cMnh, Mm lai sua't thflc cao 
hdn va cud'i cung dan den thud cao hdn, mgi 
yeu to' nay deu Mm giam dlu tfl tfl nhan va 
giam tang trfldng dai ban. Khac biet gifla 
ngln ban va dai ban M mdt thflc te. Khac biet 
nay kich tMch viec canh tranh Idi Ich Mn 
nhau - Idi Ich cua the he Men tai so vdi Idi Ich 
cua cac the he tfldng lai. CIc danh ddi gifla 
canh tranh Idi Ich nhfl the nay cd the dfldc giai 
quyet the nao? Cau tra Idi M bang chinh tri. 0 
My, cac chinh tri gia theo dfldng Id'i ngan ban 
thich ket qua cua ngan ban hdn la chi pM cho 
dai ban. Sfl thien vi nay cd the tha'y rd tfl 
hang loat cac chinh sach hd trd thue cho tieu 
dung va danh thue nang cho tiet kiem. 5 
Trung Qud'c, he thdng chinh tri flu tien dai 
ban hdn nhieu, day M ly do tai sao Trung 
Qud'c tiet kiem nhieu hdn, dlu tfl nhieu hdn 
va tang trfldng manh hdn cac nfldc khac. Tuy 

nhien, phai nhan tha'y rang Trung Qudc dat 
dfldc td'c do dau tfl va tang trfldng manh me tfl 
cii gia phai tra cho tieu dung thap va phflc Idi 
kinh te tha'p cho the he Men tai. Mgi thay ddi, 
ke ca thay dd'i cd Idi, deu cho cai gia cua nd. 

Gin day, cd nhieu bao dang bai ve "cac nha 
kinh te dang ba't ddng vdi nhau," nhdm nay 
cho r ing phai tang chi tieu chinh phu de kich 
thich tieu dung, trong khi nhdm kia Mi cho la 
nen giam thud cho doanh nghiep de Mch tMch 
dau tfl. Bao chi cho rang cac nha kinh te 
khdng the nha't tri ve each thflc nen kinh te 
boat ddng nhfl the nao, tuy nhien, tren thflc td 
hg khdng nhat tri ve viec danh dd'i cac Idi Ich 
nhfl the nao. Ndi each khac, chien tranh gifla 
cac nha kinh te la ve chinh tri nhieu hdn M ve 
kinh te. Nhflng ngfldi ung hd cho viec tang chi 
tieu cMnh phu (nhfl Paul Krugman) nhan 
manh ve nen tang dao dflc cao ca, tuy nhien, 
chi blng each gian tien M hy sinh Idi Ich ciia 
nhflng ngfldi se phai tra gia cho viec tang chi 
tieu cMnh phu ma hg ung hd. 

0 Viet Nam, lieu sfl danh ddi gifla ngan 
ban va dai ban cd tuan thii chat che vdi Quy 
t ie vang? Viec cac gia dinh Viet Nam sii dung 
phIn ldn thu nhap dfldc tieu dflng de cai thien 
sflc khde va giao due ciia con cai cho thay sfl 
flu tien manh me cho dai ban. Mat khac, cac 
cdng ty Viet Nam dfldng nhfl thich cac khoan 
dlu tfl long vao ba't dgng san hdn M cac khoan 
dlu tfl vao san xuat mang tinh dai ban. Neu 
dieu nay la sfl that, thi tai sao cac doanh 
nghiep Mi thich ngan ban hdn? Khu vflc nha 
nfldc tM the nao? Cac quan chflc chinh phii va 
chinh slch hg dfla ra cd nghieng ve ngan ban 
hay dai ban? Tdi khdng the tra Idi cac cau hdi 
nay - va cd le la khdng ai tra Idi dfldc - nhflng 
It nha't cung nen dfla ra thao Man./. 
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