
Bî l HOC Td cuoc KHUNG HOHNG 

NO CdNG niLCN CHO VICT NAM 

1. Diin bien ng cdng t^i Ailen 

Cupc khung hodng ng cdng d chau Au 

bung nd tidp ngay sau cupc khdng hodng tai 

chinh toan cdu xuat phat td nude My. Cudi 

ndm 2009, khiing hodng ng cdng cua nhdm 5 

nude PIIGS bdt diu xuat hifn. Khdi ddu cua 

cufc khdng hodng xdy ra vdo ngay 

05/11/2009, khi Hy Lgp tuydn bd tham hut 

tai chinh ciia quic gia ndy nam 2009 Id 

12,7% GDP, cao hem gdp hai idn con sd 

dugc bdo cdo trudc dd (Id 6%) vd cao han 

gap 4 lln so vdi mdc chudn cho phep cua 

Eurozone (Id 3%)'. Cugc khiing hodng ng 

cdng Hy Lgp bdng nl, nl phdt sung ddu tidn 

cho cupc khdng hodng ng cdng todn chdu Au 

sau dd. Nda nam sau khi Hy Lgp tuydn bd vd 

ng, ddt nude thd hai ndi gdt Hy Lgp la Ailen. 

Theo quy dinh cua Hifp udc Tang 

tmdng vd On djnh (SGP) dd dupe 16 nude 

thanh vidn EU ky kdt vdo ndm 1997, quy 

dyih vd tdi chinh cdng dugc neu trong dieu 

104 ciia Hifp udc Maastricht, thdm hut ngan 

sach khdng vugt qua 3% GDP, ng cdng 

TS. f)ang Hoang Linh 

Hoc vifn Ngoai giao 

khdng vugt qud 30% GDPl Ndm 2009, tham 

hut ngan sdch cda EU 27 Id 6,9%, Ailen 

14%. Den nam 2010, con si ndy d Ailen 

tang len gan 3 ldn so vdi nam 2009, dgt mdc 

thdm hut ngan sach cao nhdt trong khoi EU 

Id 32%.' He thdng tai chinh ciia Ailen rai 

vdo nguy hiem khi bong bdng bdt ddng san 

nd tung, gia tri bat dpng sdn d Ailen gidm tdi 

60%'' khidn he thdng ngdn hdng didu diing. 

Chinh phu phdi ho trg €50 ti cho hf thing 

ngdn hang dan den mdc thdm hyt ngdn sdch 

cao gap 10 lan muc cho phep cua SGP, 

tucmg duang 32% GDP. Con sd ndy bao 

gim cdc chi phi cda khodn tiin ciiu trg 

nganh ngdn hdng. Thyc tl nlu loai trd cdc 

chi phi dgc bift nay thi mdc tham hyt ngdn 

sdch ndm 2010 cua Ailen Id 12% GDP^ 

Neu so sanh vdi Hy Lgp la nude dau 

tidn roi vdo khdng hodng ng cdng vd cung la 

nude dugc ddnh gid Id cd tinh trgng ng cdng 

Basil Manessiotis (2011), The root-causes of the 
Greek sovereign debt crisis, 2"̂  Bank of Greece 
workshop on the economies of Eastern European and 
Mediterranean countries, Athens 06 May 2011. 

^ Anne Bnmila, Marco Buti & Daniele Franco (2001), 
The Stability and Growth Pact, Palgrave. 
^ Dinh C6ng Tuan (2011), Mo/ so vdn di chinh tri -
kinh ti ndi bgt cua EU giai dogn 2001-2010, Vî n 
Nghien curu ChSu Au. 
" Diaoconline, Thf trudng bit dgng sdn Ailen vdn cdn 
nhiiu khd khdn, trong http://www.diaoconline.vn/tin-
chi-tiet/24/19421/thi-truong-bat-dong-san-ailen-van-
con-nhieu-kho-khan/. 
^ Nguyen An Hi (2011), Bdo cdo thudng nien tinh 
hinh chdu Au 2010, Vifn Nghien c(ru ChSu Au. 

http://www.diaoconline.vn/tin
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nghidm trpng nhdt thi nam 2010, thdm hut 

ngdn sdch cda Ailen gan gap den 3 ldn Hy 

Lap. Day la 1 ddu hifu ro rang dan den vifc 

Ailen tuyen bd vd ng va phai cdu cuu vien 

trp td IMF, EU vao cudi ndm 2010. Thuc tl 

np cdng cua cdc nude Plies'^ theo tdng ng 

thi khdng phai Id cao so vdi cac nude chdu 

Au khac; Tdng ng cdng cua Ailen nam 2012 

d mdc €136 ti ($178 ti), Hy Lap la €303 ti 

($394 ti), thap ban rat nhidu con sd cua Anh 

la €1.558 ti ($2,026 ti). Tuy nhidn, nlu tinh 

theo muc ng cdng trdn GDP (tinh den cuoi 

quy I/20II), nhiing nude cd ti If ng 

cdng/GDP cao d mdc nguy hidm bao gdm: 

Hy Lgp (149,6%), Y (119,9%), Ailen 

(102,7%), Bd Dao Nha (94%) vd Tay Ban 

Nha (63,6%). Tdng ng cdng cua Ailen giai 

doan 2004-2007 thdp vd on dinh d muc €45 

ti, ti If ng cdng/GDP giai dogn nay ciing chi 

d mdc 25-30% GDP, dgt tidu chudn cda 

SGP. Tuy nhidn, td nam 2008, khi bong 

bdng bdt dpng san vd khung hodng ngan 

hang xay ra ddn den khung hoang ng cdng d 

Ailen, tdng ng cdng tang vpt vdi tie dp tang 

mdi nam la khoang €40 ti. Tdng ng cdng cua 

Ailen nam 2008 (€80 ti) da gdp ddi so vdi 

nam 2007, nam 2010 (€150 ti) gdp ddi nam 

2008 chi sau 2 ndm. 

2. Phan tich cau true ng' cdng Ailen 

So vdi cac nude EU khdc, Ailen ndm 

trong nhdm cac nude cd ti trpng ng chinh 

phii tren tdng na rdt cao. Dilu ndy la do ndm 

2009, chinh phu Ailen thanh lap NAMA -

mdt Uy ban hoat dgng nhu mdt ngdn hang. 

Cac ngan hdng Ailen se ban lgi cdc khodn np 

xau cho Chinh phd dd ddi lay trdi phieu ciia 

Chinh phu. Nhu vgy, chinh phu Ailen da 

bien ng xdu cua cac ngdn hdng nay, nhiing 

khoan np tu nhan, thanh "tdi san td hai" ma 

Chinh phd phdi qudn ly, nghTa la trd thdnh 

tdi sdn cdng vd lay tien cda ngan sdch dd bii 

dap cho cac tdn thdt cua nd. 

Nhidu ngudi da td ra rdt lo ldng khi nhin 

thay con sd ng nude ngodi khdng lo ciia 

Ailen. Theo sd lifu cua Consumer News and 

Business Chanel (CNBC), Ailen hidn la qudc 

gia cd ti Id ng nude ngodi so vdi GDP cao 

nhat thd gidi, vdi 2,26 nghin ti USD tdng ng 

nude ngodi, chilm ban 12 ldn tdng GDP'. 

Nam 2010, tdng ng cdng Ailen cd chu ng la 

nude ngoai chilm 50%. Ti If nay ndm d muc 

trung binh so vdi cdc nude chau Au khdc. Sd 

ng nay den chd ylu td EU vd IMF do goi 

giai cdu Ailen vdo cudi nam 2010. Vd ly 

thuydt, ng nude ngoai cd nhiiu rui ro han ng 

trong nude, mdt phdn Id do bidn dpng ciia ti 

gid. Tuy nhidn, do Ailen ndm trong khdi 

Eurozone, sd dung ddng Euro, va cdc khoan 

cuu trg cua IMF vd EU ddnh cho Ailen phdn 

ldn Id bang ddng Euro vdi lai sudt d muc 

thap , ndn yeu td nay khdng lam ng cdng ciia 

Portugal, Ireland, Italia, Greece, Spain. 

Consumer News and Business Chanel 2010. 
* Ngay 21/07/2011, EU d6ng y cSt giam lai suat cac 
khoan vay cho Ailen tir miic 6% xu6ng con khoing 3-
4% va tang th6i gian d^o hgn len gdp doi. NgSy 
14/09/2011, EU tilp tuc tiln hanh them mft dfng thai 
giiip Ailen giam ganh nSng ng, d6 1̂  cat giam Hi suAt 
cua khoan vay €22,5 ti tir EFSM xu6ng con 2,59%. 
Day la miic lai suat ma EU phai tra dk vay khoan tî n 
nay tir thj trudng tai chinh. 
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Ailen thdm tram trpng. Do dd chinh phu 

Ailen khdng cdn qud lo ldng ve ti If ng cdng 

nude ngoai ciia Ailen. 

Dilu dang lo nggi Id lai suit huy dgng 

trai phidu chinh phu cua Ailen cung nhu cac 

nude gap vdn dd ng cdng dang ngay cang 

cao hon. Nguon ng cdng ldn nhat cua Ailen 

Id td trdi phidu chinh phu do chinh phu Ailen 

ban hdnh nham gidi quydt van de thdm hut 

ngan sdch^. Kd td dau ndm 2011, lai suat huy 

dpng trdi phidu chinh phu 10 nam cda Ailen, 

Hy Lgp, Bd Ddo Nha, Tdy Ban Nha ddu tdng 

len rdt nhanh. Thang 9/2011, lai suat trdi 

phiiu cua Ailen xap xi 9% (da timg tang ldn 

din 14% vdo thdng 7/2011), cua Hy Lap Id 

18%, Bd Dao Nha - 10%, Tdy Ban Nha -

5%. Trong boi canh ti If ng/GDP cua Ailen 

cung nhu cdc nude chdu Au nay ddu xap xi 

100%, dilu ndy ddng nghTa vdi vifc cdc 

quic gia phdi tdng trudng cao ban ti If lai 

sudt trdi phiiu tlu mdi dugc coi la cd kha 

ndng trd ng. Trdn thyc td, ti If tang trudng 

binh qudn cda Eurozone nam 2011 mdi chi 

dgt 2%/nam, cu th i Ailen dat 1,9%, vi thi 

vifc nude ndy tang trudng trdn 10% la bdt 

khd thi. Tuy lai suit trdi phidu chinh phu d 

nude ndy cd xu hudng gidm xuong, song 

khdng h i bi quan khi ndi tinh trgng ng cdng 

d Ailen ndi ridng vd Eurozone ndi chung vdn 

het sue dang lo nggi. 

' Ttnh d̂ n 30/06/2011, ngr cong Ailen bao gim 5 
ngu6n chinh (nhihig kho^ tĥ rc tl da gi^ ngan): 1) 
Trdi phî u chinh phii (€89,7 tSf); 2) Vay ng song 
phuong v4 da phirong {EU, IMF) (€22,4 ty); 3) GiSy 
vay ng (€28 tJ); 4) Trdi phi^u NAMA (€28 tJ); 5) 
Vay ng khac (€13,7 ty). 

3. Nguydn nhdn khung hoang ngr cong 

Ailen 

3.1. Vd bong bdng bat dgng sdn 

Ddu nhdng ndm 90, thi trudng bit dpng 

sdn d Ailen chua phdt tridn, ti Id sd lupng 

nhd d trdn ddu ngudi d ddt nude ndy d muc 

thdp nhdt trong cdc nude EU. Nhu cdu nha d 

tang cao dan ddn phdn dng mgnh me trong 

nganh xdy dyng. Cd cdu khdc sd cd cung. 

N I U nam 1990 cd 19.000 cdn nhd dugc xdy 

ldn thi con sd nay dd tang ldn thdnh 50.000 

vdo nam 2000, va din nam 2006, sd can nha 

dugc hodn thanh tang len gap ddi so vdi nam 

2000 va dgt mdc 93.000 ngdi nha'^. Kit qud 

la nganh xay dyng trd thanh ngdnh chd lyc 

trong nen kinh te Ailen. Nam 2006, ngdnh 

xdy dung chilm 20% GNP" . Ndn kinh t l 

Ailen luc dd da cung d p diy du vifc lam 

cho ngudi lao ddng, nhung sy bung no trong 

ngdnh xdy dyng ddi hdi cdn thdm ngudn 

nhdn lyc td cac nude EU khdc. Ldn sdng 

nhdp cu ndy lgi tidp tyc thuc day nhu ciu vd 

nhad. 

Din ndm 2007, gid nhd di t d Ailen dupe 

ddnh gid la qua cao so vdi gid tri thuc, cung 

vugt qud cau vd gid nhd ddt bat ddu ha thdp 

xulng. Khi gid bdt dau hg thdp, tdm 1^ cac 

nha ddu ca khdng mudn mua thdm nhd mdi 

vd chd dgi dd cd mdc gid t i t hon. Den gida 

nam 2008, thi trudng bdt dgng sdn dft ngdt 

chdng lgi. Cudi nam 2008, bong bdng bi t 

dgng san chinh thdc vd va ndn kinh te the 

'" Morgan Kelly (2009), The Irish Property Bubble: 
Causes and Consequences, IrishEconomy. 
"Nt. 
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gidi budc vdo mdt cupc suy thoai nghiem 

trpng. GDP thuc te cda Ailen giam 3,5% vdo 

nam 2008 va 7,6% vao nam 2009'^ Lao 

ddng that nghifp trong nganh xay dung true 

tiep chiem 2/3 lugng lao ddng that nghiep 

tang them cua Ailen. Thdng kd trdn bao The 

Belfast Telegraph (11/2011) cho thdy, d 

Ailen nam 2011 cd 300.000-350.000 can nhd 

xay len ma khdng cd ngudi d, trdi rdng d 621 

dy dn "bat ddng san ma" trdn cd nude, la hdu 

qua cua nhidu ndm ky vpng vao thi trudng 

ddt dai. 

Thyc td cude khung hoang ng cdng d 

Ailen cd ngudn gdc khd gidng vdi cupc 

khung hodng tai chinh My ndm 2008. Khi ldi 

suat thap vd de vay mugn, ngudi ta do xd di 

mua nhd, ddy gia nhd cda ldn cao; Khi lai 

sudt cao thi thi trudng gidm chan tgi chd, 

ngudi bdn khdng the ban dugc nhd de tra cdc 

khoan ldi vay dd len muc rdt cao. Gia nhd tai 

Ailen tang gdn gdp 4 ldn yong vdng 10 ndm 

(1997-2007), thgm chi cdn ddt hem cd nhung 

thanh phd van dugc mfnh danh la dat dd tren 

the gidi nhu Los Angeles cda My. Dilm ldm 

Ailen khdc vdi My, dd la nude ndy dang ddi 

mat vdi khiing hoang ng cdng, cdn My thi 

khdng. Khi bong bdng bdt ddng san vd tung 

da keo theo sy sup dd cda hf thing ngan 

hdng. Ngan hdng Trung uang Ailen thdng 

bao bin trung tdm tai chinh ldn cua Ailen 

cdn khoang €24 ti dl bu ddp khoan tham hyt 

do cho vay mua bdt dpng san qua nhidu. 

Vifc Chinh phu ra tay cdu trg dd khien ng 

World Bank, Statistical Manual, National Accounts 
-GDP^final outpuL 2011. 

xdu td khu vyc tu nhan chuyen thdnh ganh 

nang ng nan cda Chinh phu va cudi cung 

Chinh phd khdng dd tiin tra ng phai di cdu 

vidn EU vd IMF. Nhu vdy, khiing hoang np 

cdng cua Ailen bdt ngudn td vifc Chinh phii 

da khdng kip thdi khong che hanh vi cho vay 

thieu trach nhiem cua mdt sd ngan hang. 

3.2. Khung hodng ngdn hdng 

Nguydn nhdn cupc khdng hodng no 

cdng Ailen bat dau td khu vyc tu nhdn vdi 

hanh vi cho vay thidu trach nhidm ciia mdt sfl 

ngan hang va Chinh phd khdng kip thdi 

khdng che. Cac ngan hdng Ailen ngdy cang 

ganh nhieu ng xau sau khi da cho vay qua 

mgnh tay trong thdi ki nen kinh td tdng 

trudng ndng va bong bdng bit ddng san 

phinh to. Khi thi trudng bdt ddng san bi ddng 

bang, nhidu phdn trong cdc khodn vay bat 

dpng san trd thanh np xau vd hf thdng ngan 

hang ddi mat vdi nguy ca sup dd. Sy tang tie 

trong boat dpng bdt ddng sdn d Ailen sau 

nam 2002 Id do ngudn tai trg ldn tu khdi 

ngdn hang. Vao nhung nam cudi cua sy bung 

nd, nhung ngdn hang nay dd thay ddi md 

hinh kinh doanh cda minh. Trudc nam 2003, 

cac ngan hang hoat dgng theo phuong thiic 

tiiiydn thing, vdi cdc khoan tiin cho vay 

tuong duang khodn tiin gui. Sau nam 2003, 

cac ngan hdng tang cho vay nhdm myc dich 

ddu tu bit dgng sdn vdi mgt tdc dp nhanh 

chdng vd cdn phat hanh trdi phidu cho cac 

nhd ddu tu nude ngoai. 

Td con sd nhd ban €15 ti ndm 2003, cac 

khodn vay trai phieu qudc tl cda 6 ngan hang 
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chinh d Ailen dd tang ldn €100 ti vao nam 

2007, tiic Id bdng han 1/2 GDP nude ndy'^ 

Ngodi ra, dd tang cudng md rpng cho vay thi 

chap, cdc ngan hang Ailen dd cho cdc nhd 

phdt tridn bat dgng sdn vay nhdng khodn vay 

nii ro khing Id. Thuc te, nhieu ngudi trong 

si hg chi cd khd nang tra ng ndu gid bit dpng 

san tilp tyc tang. D|c bift Id Ngdn hang 

Anglo Irish luc dd tgp trung vdo ITnh vuc 

phdt trien bat dfng sdn da md rgng khodn 

tiin cho vay mSi nam thdm 20%. Cdng vdi 

su sup dl ngdnh bdt dfng san vdo ndm 2008, 

cac nha ddu tu nude ngodi bdt ddu hodi nghi 

vl dp riii ro cua cac khodn cho vay ddu tu bdt 

dfng san cua cac ngdn hdng Ailen. Nhiing 

ngdn hdng nay nhgn thay ngay cang khd huy 

dfng vln trdn thi trudng trdi phidu ndn ddn 

culi thdng 9/2008, hai tudn sau sy syp dl 

cua Lehman Brothers, bp quylt dinh keu gpi 

su giup dd ciia Chinh phu. 

Quylt dinh bdo ldnh trong 2 ndm cho 

cdc ngdn hdng cda chinh phu Ailen vdo ngdy 

30/09/2008 dd, dang, vd sd tilp tuc la mpt 

vln dk dugc tranh luan quydt lift. Ndm 2009, 

Chinh phd bdt ddu sd dung ngudn vdn nhd 

nude dl tdi ca d u cdc ngdn hang dugc bao 

ldnh. Chinh phu Ailen bupc phdi tao ra mft 

djnh chi tai chinh mdi gpi Id NAMA vdo 

ndm 2009 dl nh$n hiu hit cac khoan ng xau 

ciia Chinh phu dl dii lay trdi phidu chinh 

phii, dl biin ng xdu cda cdc ngan hang, 

nhfhig khoan ng tu nhdn thanh tai sdn cdng 

te hgi ma Chinh phu phai quan 1̂  va liy tidn 

td ngdn sdch de bd l l cho nhdng tin that ciia 

nd. NAMA cd trdch nhifm quan ly cac tdi 

san logi nay vd cd gdng thu lai lgi nhuan cao 

nhdt cho ngdn sdch khi thi trudng nha ddt 

phyc hdi. Trong trudng hpp ngupc Igi, 

NAMA se tidp tyc cdu cdu ngdn sach nhd 

nude. Ailen dua ra con si du kiln ma Ngan 

hang Anglo Irish s€ tidu tdn cua ddt nude la 

€30 ti, tuong duang vdi moi ngudi dan Ailen 

gdnh chiu khoan tiin €7.000***. Chi phi cua 

tdn thdt nay se dugc gidi quylt bdng cdch 

Chinh phd phat hanh Lenh phiiu, tdc Id mot 

td gidy ghi ng vd khoan ng sd dugc chi trd 

sau mpt so nam nhdt dinh. Tuy nhidn si tiin 

Lf nh phieu nay dugc tinh vao thdm hyt ngan 

sdch Ailen, din din vifc thdm hyt ngdn sach 

ti-dn GDP cua Ailen nam 2010 dgt k^ lyc till 

gidi Id 32%. 

Do vay, cd the ndi nguyen nhdn khung 

hoang ng cdng ciia Ailen la do Chinh phd 

phdi xudt tiin cdu trg cho ngdn hdng, biin ng 

xdu td khu vyc tu nhdn thdnh gdnh ndng ng 

nan cua minh. 

3.3. Khiing hoang tdi chinh toan cau 

Trong sd cdc nguydn nhan ben ngoai, 

anh hudng tu cugc khung hoang tai chinh 

tiin tf todn d u 2007-2008 Id ylu td khdng 

thi khdng nhdc din. Giua ndm 2007, 

nhiing t l chde tdi chinh ddu tidn cua My 

lidn quan den tin dung nha d thd d p b} 

'̂  Klaus Regling and Max Watson (2010), A 
Preliminary Report onThe Sources of Ireland's 
Banking Crisis. Government Publication Office, 
Dublin. 

^* CNN, Eurogroup ministers discuss Ireland money 
crisis. 
http://edition.cnn.com/2010/BUSINESS/ll/16/ir 

http://edition.cnn.com/2010/BUSINESS/ll/16/ir
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pha san. Gia chdng khoan bat dau giam 

ddn. Sy dd vd tdi chinh ldn den cue diem 

vdo thang 10 ndm 2008 khi ngay ca nhdng 

ngdn hdng khdng Id va lau ddi tung sdng 

sot qua nhung cugc khdng hodng tai chinh 

va kinh tl trudc day, nhu Lehman 

Brothers, Morgan Stanley, Citigroup, AIG 

cung lam nan. Nhidu td chuc ldi chinh cua 

cdc nude phdt triin, nhat la cdc nude 

d chau Au, cung tham gia vao thj trudng 

tin dyng nhd d thd cap d My. Chinh vi 

vdy, bdng bdng nha d cda My bi vd cung 

lam cac td chde tdi chinh nay gap nguy 

hiim tuang ty nhu cac td chde tai chinh 

cua My. Nhung nude chdu Au bj rdi loan 

tdi chinh nang nhat la Anh, Ailen, Bi vd 

Tdy Ban Nha. 

Dau nam 2008, xdp hang tin dung 

cua Ngdn hdng Ailen bi gidm, khien cho 

gia cd phiiu cua cdc ngan hang nude nay sut 

ghd gdm, gid cd phieu tgi thdi diem dau 

thang 3 nam 2008 gidm tdi 99% so vdi gid 

dinh cao vdo nam 2007. Dau ndm 

IQQ^, Anglo Irish Bankhi qudc huu 

hda. Allied Irish Banks ciing phai chiu tinh 

trgng cd phidu mdt gia ghe gdm va phai chdp 

nhdn cdi each dd nhdn dugc khodn vay tdi ca 

cau cua Chinh phu. Do vgy, phan ung 

domino tu khdi ngan hang cua My cung nhu 

khdng hoang tai chinh My da lan sang toan 

the gidi ciing nhu chau Au vd Ailen, Id mgt 

Vien Kinh te va Chinh trj The gi6i (2011), Khung 
hoang no cong tren the gioi vd hdm y doi vdi Viet 
Nam, Ha Npi. 

trong nhung nguyen nhdn gdy ndn khung 

hoang ng cdng tgi dat nude nay, 

Cac ca quan danh gia rdi ro trdi phiiu 

nhu S&P, Moody, Fitch cung gdp phdn vao 

vifc thdi bung nguy ca bdt dn cua thi trudng 

tdi chinh. Tgi thdi diem ndm 2010, lai suat 

trdi phieu chinh phu cua cdc quqc gia gap 

khung hodng ng van cdn thap d muc ki luc, 

nhung chi trong vai tudn, thi trudng trai 

phiiu da thay ddi manh. Cac ca quan nay 

lidn tuc hg muc xep hang tin dung cua Ailen 

xudng, tham chi cd thdi diem mdc xep hgng 

tin dung cda Ailen bi danh gid d mdc thap 

nhat, la muc "khdng dau tu". Dieu nay gay 

tam ly hoang mang cho cac nha ddu co, 

khien lai suat trai phieu cua Ailen tang mgnh. 

3. Bdi hpc cho Viet Nam 

3.1. Thuc trgng nge cdng Vipt Nam 

Cupc khiing hoang ng cdng d Ailen 

cung nhu trdn thd gidi gidng ldn hdi chudng 

cdnh bao vd van dd ng cdng cho Viet Nam. 

Cd nhieu y kidn trai chidu vd van dd nay. 

Trong khi cac chuyen gia kinh tl cho rang, 

ng cdng cua Viet Nam da trd ndn rdt nghiem 

trpng, la mdi lo ngai din an ninh tdi chinh 

qudc gia, thi vdi ca quan qudn ly nha nude, 

ng cdng van nam trong tdm kiem soat. Np 

cdng cua Vift Nam nam 2008 la khoang 

38% GDP, nhung ddn ndm 2009 dd tang 

nhanh ldn muc 52,3% GDP (xem dd thi 0-

Nam 2010, Vift Nam xdp thd 40 ti-ong 133 

qudc gia ve ng cdng. 
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Dd th} 1. T o n g n g cong v^ nq cdng tren diiu n g u d i is Viet N a m 

No- cdng M e t Nam (ty USD) Nff cdng t ren dau n g u ^ (l^SD) 

Td 2001 tdi nay, ng cdng ciia Vift Nam 

lien tuc tdng ve gid tri tuyet ddi, mdc ng binh 

quan ddu ngudi vd ti If ng cdng trdn GDP. 

Theo sd lifu cua The Economist, vao nam 

2001, ng cdng cda Vift Nam mod la chua 

ddy $9 ti nhung dd tdng lidn tyc cho ddn ndm 

2011, con sd nay da dat mdc $56.5 ti, cao 

gap 6 Ian so vdi ndm 2001. Nam 2001, ng 

cdng tinh trdn ddu ngudi xap xi 106 USD, 

vdy md chi sau 10 ndm, din ndm 2011, con 

sd nay da tang ldn gap hem 6 lan vdi tnmg 

binh moi ngudi gdnh $639. 

Nhuvgy,trong 10nam,ke tu nam 2001, 

quy md ng cdng ciia Vift Nam dd tdng gdp 6 

lan vdi t i c df tang trudng ng trdn 15% moi 

nam vd dd thanh nude cd ng cdng trdn mdc 

tmng binh. Nlu tilp tuc vdi tdc do ndy, chi 

trong vdng 5 nam niia, ddn nam 2016, ng 

cdng cda Vift Nam se vugt qua 100% GDP 

nhu 2 nude thanh vien EU mdi ldm vao 

khdng hodng gdn day la Hy Lgp (133,6%) vd 

Ailen (126%). Ng cdng dgt trdn 100% Id con 

sd khdng nhd ddi vdi mgt ndn kinh t l dang 

phdt tiiln va cd quy md nhd, phy thufc nhidu 

Ngudn: Bp Tdi chinh 

vao xuat khdu sdn phdm ndng nghiep thd vd 

cdng nghifp nhe nhu Vift Nam. 

3.2. Bdi hgc cho Vipt Nam 

Nhin nhdn tu cufc khiing hodng np 

cdng Ailen se thay thang du tdi chinh keo ddi 

10 ndm dua Ailen tiin gdn tdi mdc xda bd 

hodn todn ng cdng, nhung sy can cu cua cd 

dan tfc dpt nggt trdi sgch sau khi Chinh phd 

nude nay bufc phdi gidi cdu cac ngan hang 

chiu rui ro vi cho vay bit dpng sdn qud mdc. 

Khdi ng cdng nhanh chdng ldn ddn 90% 

GDP'^. Cdi gia ddt td cupc khiing hodng tgi 

Ailen cd le se la ldi canh tinh cho nhidu 

chinh phu. 

Bdi hgc vi thf trudng bdt dpng sdn 

Cd Vift Nam vd Ailen cung cd t ic dp 

tang trudng nhanh va keo ddi vdi nhieu vifc 

ldm dugc tao ra; sd hiiu nhd d cda dan chiing 

vdi ti If cao; tin dyng rd do vao bat dfng sdn 

nd rgng trong nhidu nam. 0 mgt gdc dg ndo 

do, trudng hgp Ailen la ddng xem xdt vdi 

Vift Nam, nhat la ti-ong bdi cdnh nhiiu tilng 

'" Sheila Kiilian, John Garvey, Frances Shaw (2011), 
An audit of Irish debt, Univeristy of Limerick. 
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keu ddi gidi cuu thi trudng bat ddng san tu 

ngudi dan. Viet Nam dudng nhu khdng cd 

van de qua ldn vd nha d. Nam 2009, ket qua 

cupc didu tra dan sd va nha d cua Tdng cue 

Thdng ke cho bay, xet ve hinh thuc sd him, 

nha ridng chidm 93% vd nhd thud hodc mugn 

ciia tu nhan chi chidm 6,4%. Trong khi do, 

neu nhin vao tdc dp phdt tridn nha d, cung se 

nhanh chdng vugt qud cdu. Theo du lifu cda 

Bd Xdy dung, chi trong giai dogn 1999-

2009, quy nhd d da tang gap ddi ldn mdc 1,4 

ti m . Trong sudt 10 nam do, cac doanh 

nghiep dd gdp vao 30% muc tang thdm, 

tucmg ducmg vdi khoang 210 trifu m^." 

Vdi han 22,4 trieu hp gia dinh, theo kit 

qua dieu tra ndm 2009 cua Tdng cue Thing 

ke, neu so sanh vdi con sd 1,4 ti m^ nha d thi 

udc tinh mdi hg gia dinh Vift Nam cd didn 

tich nhd d binh quan khoang 62 m .̂ Nhung 

Tdng cue Thdng kd cdn mdt con sd khac 

dang quan tam ban, vao nam 2009, cd 

khoang 2.000 hd gia dinh thi cd mgt hd 

khdng cd nhd d, tuc la tucmg ducmg vdi trdn 

II nghin hd'^. Ly do khdng gi khac ngodi 

viec gia bat dpng san lien tyc tdng cao vugt 

qua kha nang chi tra cda ngudi dan. 

Toe do tdng gia bdt ddng san so vdi thu 

nhap gap 3-4 lan, bien dp gia cd dao ddng 

ldn. Neu so sanh vdi tdc dp tang GDP/ddu 

ngudi, tie dp tang gia nhd ddt cao ban rdt 

nhidu va khoang each ngay cang dan ra. Didu 

nay cho thay, dai da sd ngudi dan ngdy cang 

Tong cyc Th6ng ke (2010), Nien gidm thong ke 
2009, NXB Th6ngke. 
'* T6ng cue Thing ke (2010), Men gidm thing ki 
2009, NXB Th6ng ke. 

khd khdn trong vide co du ngudn tai chinh 

thuc hifn nhu cdu mua nhd dat. Thi trudng 

bat ddng sdn Viet Nam phat trien qua ndng. 

Tuy Chinh phu cho rang thi trudng bat ddng 

sdn chua ddn muc bong bdng, hay cd kha 

ndng do vd, hoac anh hudng den he thing 

ngan hang, song nhiing quan diem mudn cuu 

thi trudng can chu y den nhdn xet cua Peter 

Charleton nam 2011 trong chuyen thdm ddn 

Vift Nam, rut ra td kinh nghifm cda Ailen: 

"Tdt cd bong bdng thi trudng bdt dpng sdn 

diu cd nguyen nhdn tie su sdn co cua tiin gid 

re" 

Viet Nam khdng nen di theo ldi mdn 

cua nhung nude di trudc md can nhin vao do 

dd riit ra cho kinh nghifm cho minh. Chinh 

phu can cd nhung bidn phap hieu qud hem 

trong vifc qudn ly thi trudng bit dgng san. 

Bdi hgc vi qudn ly nhd nuac 

Thuc tien cua cugc khung hoang chau 

Au ndi chung vd Ailen ndi ridng giiip Viet 

Nam nit ra nhdng bai hpc d n thidt vd yeu 

d u quan ly nhd nude trong qud trinh tranh 

vd vugt qua khung hodng, trong dd cd su 

minh bgch thdng tin, quan ly va nang cao 

hifu qua dau tu cdng, duy tri hidu lyc, hieu 

qud cac giam sat vT md, bao dam cac ydu cdu 

an sinh xa hdi vd tim kilm, phdi hgp cac 

ngudn lyc cho phdt tridn ddt nude theo yeu 

d u phat tridn bin vdng. Dac bift, cupc 

khung hodng ng cdng chau Au dd cung cl 

quylt tam tai d u tnic kinh tl ndi chung, ddu 

tu cdng cda Vift Nam ndi ridng, theo hudng 

vd ddi han, can chd dgng: Gidm thidu ddn 

dau tu cdng, tang ddu tu ngodi ngan sach nha 
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nude trong tdng ddu tu xd hdi; Chuydn trpng 
tdm diu tu cdng ra ngodi ITnh vyc kinh td, dl 
t|,p trung vdo phdt triin cac ITnh vyc bg ting 
va xd hgi; Phdng ngua va giam thieu nhung 
hogt ddng diu tu cdng gdn vdi sy chi phdi 
ciia ^ chi chu quan vd ngan hgn, tu duy 
nhifm ky hay benh thanh tich. 

Kidn quylt chdm dut tinh trgng cdc tdp 
dodn kinh td, tdng cdng ty nhd nude dau tu 
dan ti-ai ra ngodi ngdnh, ITnh vyc sdn xuit, 
kinh doanh chinh (Hfi nghi Trung uang m 
ydu du hoan thanh trudc nam 2015) va tap 
tmng phat tridn doanh nghifp nhd nude trong 
nhiing nganh, ITnh vuc quan trgng cd y nghTa 
then chdt cua nen kinh td quoc ddn, chd ydu 
thufc cdc chuydn ngdnh kinh td, ky thugt lidn 
quan den kdt cau hg tdng kinh te - xa hdi, 
dich vy cdng, In dinh kinh te vT md. Nghidn 
cdu chinh sda giam ti trpng xulng dudi 10%, 
th|im chi bdi bd sdm quy dinh hifn nay vd 
cho phep doanh nghifp nha nude dugc phep 
dau tu trdi ngdnh tdi da 30% tdng ngudn vdn 
ddu tu vdo cdc ITnh vyc ngdn hdng, bdo hiim, 
chiing khodn, mdc vln ddu tu cdng ty nha 
nude khdng dugc vugt qud 20% vdn dilu If 
cua to chuc nh$n gdp vdn, nhung mdc vln 
gdp cua cdng ty m? vd cdng ty con trong 
tdng cdng ty, tgp doan khdng vugt qua mdc 
30% vln dilu If cua t l chde nh|in gdp vdn.'" 

Khuyin khich phdt tridn tgp doan da sd 

huu, CO phin vd tidu chuan hda qudn tri 

" VGP, Ng cdng a chdu Au vd bdi hgc vi qudn (j? tM 
nu&c, tronghttp://baodieDtu.chinhphu.vn/Home/No-
cong-o-chau-Au-va-bai-hoc-ve-quan-ly-nha-
nuoc/201111/102928.vgD. 

doanh nghifp theo ydu cdu phdng trdnh rdi 
ro cao. Dgc bidt, cdn ddm bdo tinh In djnh he 
thing, chd dpng phdng ngda cac tac ddng 
mat trdi, nhdng cai "bay" ng nin va hifu qua 
thidt thuc trong qud trinh tdi d u tnic trong cd 
khu vuc doanh nghifp, ciing nhu khu vuc tai 
chinh - ngdn hang. Ngoai ra cdn can chu y 
xd ly tdt cac vln dl lien quan den mua ban 
sap nhdp doanh nghifp, bdo hiim thdt 
nghifp, an sinh xa hfi. 

Bdi hgc vi cdch ddi phd vdi ng cdng 

Trong trudng hpp xay ra bien cd, Chinh 
phd ndn trdnh dp dung cac bifn phdp hdnh 
chinh cam dodn, dl gdy tdm ly hodng logn va 
thao chgy. Khi Ailen tuydn bl d n din gdi 
gidi cdu ciia EU vd IMF, cung nhu khi cdc td 
chuc xep hgng tin dyng lidn tyc hg mdc xip 
hgng cua Ailen xudng, tham chi xudng ddn 
mdc thdp nhit Id mdc "khdng ddu tu", khdng 
chi cdc nhd dau tu ma ca ngudi dan Ailen 
ddu mat nilm tin vao Chinh phu ciing nhu 
nin kinh td Ailen. Lan sdng cdc nhd diu tu 
chuyin hudng ddu tu ciing vdi viec ngudi 
ddn Ailen di cu sang cac nude EU khdc Id 
mpt khd khdn md Ailen phai doi m$t. Bdi 
cdnh hidn nay ddi hdi Vift Nam phdi ldm 
mpi cdch dl khdi phyc long tin cua gidi dau 
tu, td do lay Igi dd cho cdc hogt dpng kich 
thich tang trudng kinh td. Vift Nam cd thd 
ban mdt si tdi sdn quoc gia dl liy tiin trd ng 
(nhu viec cl phdn hda, hodc bdn cac doanh 
nghifp nhd nude hogt dgng kdm hifu qua), 
thgm chi khdng ndn thdnh lgp them doanh 
nghifp nha nude. 

http://baodieDtu.chinhphu.vn/Home/Nocong-o-chau-Au-va-bai-hoc-ve-quan-ly-nhanuoc/201111/102928.vgD
http://baodieDtu.chinhphu.vn/Home/Nocong-o-chau-Au-va-bai-hoc-ve-quan-ly-nhanuoc/201111/102928.vgD
http://baodieDtu.chinhphu.vn/Home/Nocong-o-chau-Au-va-bai-hoc-ve-quan-ly-nhanuoc/201111/102928.vgD



