
"irnc DdNG KHUNG HOflNG TRI CHINH HRNl 2008 
t>6l V6l N€N KINH TC'nNH 

Khimg hoang tai chinh o Hoa Ky giai 

doan 2007 - 2008 va suy thoai kinh tl toan 

cau 2008 2009 da anh huong nghiem 

trpng toi su phat ttien kinh te ciia hau hit 

eac nuac tien th6 gioi, dac biet nhirng quoc 

gia CO moi lien he chat che vcri thi trvcmg 

tai chinh Hoa Ky. Vi vay, mac du la mOt 

ttong nhiing cuong qu6c kinh te hang dau, 

la trung tam kinh tl - tai chinh ciia chau Au 

va thi gioi, Vuong quoc Anh cung nam 

trong nhung qu6c gia chiu anh huong tieu 

cue nhilu nhat tii khung hoang tai chinh. 

Suy thoai kinh tl o Anh da chinh thiic 

dupe xac dinh khi tang truong kinh te lien 

tuc am trong 2 quy culi ciing ciia nam 

2008, lan luprt a cac miic (-1,8%) va (-

2,1%)'. Chi s6 FTSE (Chi sl chiing khoan 

Anh - Financial Times Stock Exchange) 

tren thj trucmg chiing khoan Luan Don 

' van phong Thing ke QuIc gia Anh (ONS), 2012: 
htfp://www.ons.gov.uk/ons/dcp]71778 26851 l.pdf 

Ths. Do Ta Khanh 
Ths. Tran Thi Thu Huyen 
Vien Nghien cu'U ChauAu 

giam xuong miic thap nhit trong khiing 

hoang, con 3.665,21 diem. Tiep theo d6, 

tinh hinh kinh te cua Anh ciing khong he 

sang sua hon khi phat trien kinh te khong 

duy tri dupe muc tang truang on dinh, bat 

chap nhiing no lyc cuu trp t6n kem cua 

Chinh phii. 

Khiing hoang tai chinh Hoa Ky bay 

rpng hon la khimg hoang tai chinh va suy 

thoai kinh t6 the gioi da tac dpng nhu thi 

nao khi6n nen kinh te Anh roi vao suy 

thoai nhu vay? Nhirng phan tich duai day 

chi ra mpt so tac dpng quan trpng cua cupc 

khung hoang dii voi nhiing vin dl then 

chot ciia nin kinh t l Anh nhu he thing 

ngan hang, thi truong bat dpng san, hoat 

dpng xuat nhap khau, dau tu, tieu dirng... 

va viec lam, trong do nhiing anh huong 

ti6u cue dii vai khu vyc tai chinh co tam 

quan trpng nhat do hau qua ciia no doi vai 

toan bp cac khu vyc khac ciia nen kinh te. 

http://www.ons.gov.uk/ons/dcp%5d71778
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Hinh 1: Tang truwng GDP cua Anh theo quy tir 2008 den nay 
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Nguon: Vdn phong Thong ke Qudc gia Anh (ONS), 2012 

http://www.ons.gov.uk/ons/dcpl71778 26851 l.pdf 

1. Khu vuc tai chinh cua Anh da chiu 
anh hirong true tiep tir cupc khung hoang 
tin dung duoi chuan cua Hoa Ky 

Khi thi trucmg tai san thi chip duai 
chuan sup do va ''rai tu do", cac ngan hang, 
cac quy trung gian tai chinh tten thi gioi va 
dac biet a Anh da thyc sy gap kho khan boi 
chinh hp dang nam giii nhiing tai san nay. 
Nguai ta z giam dpng luc thanh toan cac 
khoan the chap ciing nhu gia tang nhanh 
chong cac vu vo np hang loat (Steidmann, 
2007). Tuy nhien, van de thyc su nghiem 
trpng hon la su suy giam long tin. Cac ngan 
hang va cac t6 chiic cho vay sau nhiing thi6t 
hai nghiem ttpng da tto nen cin than hon din 
miic khat khe voi viec cho vay dl bao dam 
an toan von. Hp dimg cho vay doi vai nhiing 
doi tac CO bang can doi tai san co chit lupng 
thip. Su than trpng nhim giam tiiilu riii ro 
da khien cac dieu kien tai chinh va tiln te bi 

that chat va sy meo m6 thanh khoan tien thi 
truong tai chinh ngay cang Ion hon. Dinh 
cao ciia con khiing hoang tin dung nay tien 
thi truang Hoa Ky la su pha san ciia Lehman 
Brothers, ngan hang dau tu Ion thii tu cua 
Hoa Ky voi mon np len toi 600 ti USD va 
ti6p theo do la ehu6i pha san cua nhilu ngan 
hang khac ma tieu bilu la t$p doan bao hilm 
AIG. Neu nhu van dl cua AIG lam gia tang 
sy quan ngai ve miic dp va pham vi sy lan 
toa cua nii ro va np ciing nhu su tin cay 
tiong ITnh vyc bao hilm cua cac san pham tai 
chinh thi sy pha san ciia Lehman Brothers a 
mpt miic dO nghi6m trpng hon da gay ra m6t 
Ian song "soc" tiong he thing ngan hang 
toan cau, pha huy niem tin vao cac thi truang 
tai chinh. Tai Anh, ngay lap tiic sau do lai 
suat cho vay qua dem tren thi truang Luan 
Don (USD LIBOR overnight) tang gap doi, 
chi phi bao hi6m chIng lai vo no tin dung 
gia tang nhanh chong. 

http://www.ons.gov.uk/ons/dcpl71778
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Hinh 2: Su thay d6i lai suit cho vay qua dem bing dola Hoa Ky (USD LIBOR) trong 
nam 2008 

01 02 03 04 OS OS 07 OS 09 10 11 12 

Nguon: http://www.elobal-rates.com/interest-rates/libor/american-dollar/2008.aspx 

Hinh 3: Su thay doi lai suat cho vay qua dem bang bang Anh (GBP LIBOR) 

trong nam 2008 

01 02 03 04 05 06 07 OS 09 10 11 12 

Ngudn: http://www.global-rates.com/interest-rates/libor/british-pound-

.stCTline/2008.aspx 

2. Khung hoang tin dung xay ra da chat cac diSu kien tin dung da khiSn cho 

lam trSm trgng them nhirng bat on tiem bang can doi cua cac ngan hang a tinh trang 

tang cua he thong igSn hang Anh „^ ^^ nghiem trong va diy nhiing ngan 

Tang tnrcmg cho vay cam co qua miic hang nay vao nguy co pha san do mat tinh 

trong b6i canh gia bit dpng san giam va that thanh khoan. Ngay 17/9/2008, Ngan hang 

http://www.elobal-rates.com/interest-rates/libor/american-dollar/2008.aspx
http://www.global-rates.com/interest-rates/libor/british-pound.stCTline/2008.aspx
http://www.global-rates.com/interest-rates/libor/british-pound.stCTline/2008.aspx
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Lloyds TSB da thong bao hoan tat vi6c mua 

lai Ngan hang Halifax cua Scotland (Halifax 

Bank of Scotiand - HBOS), nha cho vay cSm 

CO Ion nhat nuoc Anh, voi tri gia 12 ti bang 

Anh, va co dupe 1/3 thi phan thi truang tai 

san the chap va tiet kiem ciia Anh. Di6u nay 

dupe Uy ban Canh tianh Anh thdng qua 

nham ngan chan sy sup d6 ciia HBOS. Ngay 

29/8/2008, Chinh phii ciing thong qua quIc 

huu h6a b6 phSn cho vay the chap cua Hi6p 

hpi Nha a Bradford & Bingley (t6 chirc tai 

chinh trung gian boat d6ng nhu ngan hang 

ttong vipc cho vay cam co) va ban mang ludi 

chi nhanh va bp phan ti6n gui cua td chiic 

nay cho tap doan ngan hang Santander cua 

Tay Ban Nha. Tr6n thyc tl, khong phai din 

khi thi truing Hoa Ky chinh thiic sup do thi 

nhimg bat In doi vcri he thing ngSn hang 

Anh moi xay ra. Tir thang 9/2007, ngan hang 

Northern Rock da phai nhan khoan h6 tip tai 

chinh khan cap tii Ngan hang Trung uong 

Anh do khong the tia np dupe tien thi truong 

lien ngan hang. Nguy6n nhan chinh cho sy 

that bai ciia Northern Rock la vi6c cho vay 

thi chap qua miic va qua phu thupc vao cac 

nguon von ngan ban. Den thang 2/2008, sau 

nhihig no lyc ciru Northern Rock ciing nhu 

nhirng cl gang bat thanh tiong viec tim kilm 

cac nha dau tu tu nhan mua lai, Chinh phii da 

quIc hiiu hoa toan b6 Ngan hang nay va day 

dupe coi la vu pha san ngan hang dau tien 

cua Anh tiong thi ky 21. Cac ngan hang 

Royal Bank of Scotiand Group (RBS) va tap 

doan ngan hang Lloyds (da sap nhap them 

HBOS) sau do cung bi quoc hiiu hoa mot 

phan va ti 16 so hftu Nha nuoc chiem ngay 

mpt tang, lan lupt tuong img tir 58% den 

95%; va 43% d6n 65%. Cac ngan hang khac 

ciia Anh nhu Barclays, HSBC, mac du khong 

bi quoc huu hoa mpt phan, nhimg da phai 

tang them von de dam bao an toan trong bli 

canh nay. 

Sy khimg hoang ciia h6 thing ngan hang 

Anh giai doan 2008 - 2009 co thi dupe tom 

tat thong qua bang 1 duoi dSy, trong do the 

hi6n 9 ngan hang hang dau co gia tri von hoa 

thi tiuang 316,9 ti bang vao thang 4 nam 

2007 tiii sau 2 nam chi c6n 138,1 ti bang 

trong chi sl 100 doanh nghiep Ian nhit niem 

yit tien san giao dich Luan D6n. Ben canh 

gia tri thi truang suy giam, 5 tiong sl 9 ngan 

hang tren da bi quoc hiiu hoa toan b6 hoac 

mpt phan la ngan hang Bratford & Bingley, 

Northern Rock, HBOS, Lloyds TSB, RBS. 

Mat khac, tiong khi muc dp that chat tin 

dung gay ra cho he thing ngan hang con 

chua thuc su dupe do luang hit thi nhiing 

tac hai cua no dii voi nin kinh tl lai vo eimg 
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nghiem tipng va ro rang. Th4t nghiep gia muon elm cl, thu nhap giam va ti 16 tiet 

tang nhanh chong boi quIc hihi hoa, sap kiem giam khiln cac ngan hang kho huy 

nha^, pha san va tang truong giam siit; thi dfing vin... Tat ca nhiing dilu nay tac dpng 

truong chung khoan giam siit, gia bat dpng tio lai va cang lam cho khiing hoang cua khu 

san giam sau va kho khan tiong vi6c vay vuc ngan hang gia tang. 

Bang 1: Von hoa th} tnrfrng cua cac ngan hang trong FTSE-100 (ti £) 

Chi so chixng khoan 100 cua cac 

ngfin hang 

Ngan hang Alliance va Leicester 

Ngan hang Barclays 

Ngan hang Bradford va Bingley 

Ngan htog HBOS 

NgSn hang HSBC 

Ngan hang Lloyds-TTB/Nhom Ngan 

hang Lloyds 

Ngan hang Northern Rock 

Ngan hang RBS 

Ngan hang Standard Chartered 

TSng 

2/4/2007 

5,0 

47,1 

2,9 

39,3 

103,1 

31,6 

4,8 

62,8 

20,3 

316,9 

7/4/2008 

2,2 

32,1 

21,5 

100,9 

25,8 

37,1 

25,5 

245,1 

6/4/2009 

14,3 

74,8 

12,9 

17,2 

18,9 

138,1 

Nguon: Ha Vien Anh (House of Commons) (2009). 

3. Thi trvrimg bat ddng san chiu cac 

tac d$ng trsc tiep va nghiem trpng 

Nhu da trinh bay a phin tren, thi trucmg 

bit d$ng san a Vuong quoc Anh da phat 

triSn qua nong trong giai doan 1996-2008, 

voi gia nha dit vucrt qua gia tri thuc va kha 

nang chi tta cua nguoi d&i. Su "xi bong 

bong" tren thi truong bit dong san la nguyen 

nlian gia tSng kho khan cua he thong ngan 

hang nhimg ban than no ciing la he qua true 

tiSp cua viec tliit cliat tai chinh va anh huong 

cua khiing hoang tai chinh va suy thoai kinh 

te toan cau. Tir thang 12/1997 den thang 

12/2007, gia nha trung binh da tang tir 

75.000 £ d& 152.000 £ (theo Nationwide, 

2009) hoac tir 77.000£ d5n I81.000£ 

(Halifax, 2009). Dieu nay ducrc giai thich boi 

mot s6 cac nhan to nhu ti le lai suit thip, 

cong an viec lam tot, sir han che nguon cung 

va dac biSt la sir san sang cua tin dung cho 

ngudn cau .̂ 

Alastair Adair va c4c cong sii (2009). ne Global 
Financial Crisis: Impact on Property Markets in the 
UK & Irelanii Bao cao cua Nhom Nghien ciiu cua 
UUREI. 



56 NGHIEN CCIU C H A U AU • EUROPEAN STUDIES REVIEW N°9 |1S6).2013 

Hinh 4: Gia nha trung binh a Anh tir thing 12/1999 den thang 12/2008 
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Nguon: Nationwide/Halifax (2009). 

Tuy nhien, khi khimg hoang tai chinh 

tra nen tilm trpng va keo theo no la suy 

thoai kinh t6 toan cau da khien nen kinh t6 

Anh gap kho khan va lam thay doi nhung 

nhan to dang sau phia cau ve nha a. Tang 

truang kinh te sut giam tir nira cuoi 2008 va 

keo dai d6n 2009 khi6n cho ti 16 that nghiep 

gia tang va thu nhap nguai dan giam siit. Ben 

canh d6, that chat cac tieu chuan cho vay 

cang khi6n ni6m tin vao thi truong nha o bi 

xoi mon nghiem tipng. Ket qua la gia nha 

da giam sau hon so voi du doan cua giai 

phan tich. Tir thang 9/2007 d6n thdng 

12/2008, gia nha trung binh da giam tii 

184.723£ xu6ng 153.048£ (theo 

Nationwide, 2009) hoac giam tir 198.533£ 

xu6ng 160.861£ (HaUfax, 2009). Tuy nhi6n, 

ciing phai luu y mot thue te rang, gia bat 

dpng san da giam manh 6 nhieu nuoc khac, 

khong chi 6 Vuong quoc Anh. 

Hinh 5: Gia nha trung binh or Anh tur thang 9/2007 d^n thang 12/2008 
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Ngudn: Nationwide/Halifax (2009). 
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Hinh 6: Tinh hinh gia nha dat t^i cac quoc gia khac 

Ty l§ tfiay d6i hang nam theo % Mile t u o n g quan ty le 

t rung binh dai han ^ 

2000-

2006 

T^ I f gia Ty le gia 

2007 2008 ^ nhS^i" » /*• 
gia t hue nhap 

HoaKy 

Nhat Bin 

BCrc 

Phap 

Italy 

Virang quoc Anh 

Canada 

Australia 

Dan Mach 

Phan Lan 

Al-len 

Ha Lan 

NaUy 

New Zealand 
Tay Ban Nha 

Thuy Dien 

ThyySi 

Khu vi/c dbng Euro ̂ ^ 

Tong cac nir6c tren ̂  

5.3 

-4.3 

-2.9 

9.5 

6.1 

8.8 

6.7 

7.1 

7.9 

4.7 

8.3 

2.9 

5,5 

9.2 

11.2 

6.7 

1.7 

4.6 

4.2 

-0.6 

-1.1 

-12 

4.9 

3.1 

8.4 

8.5 

8.6 

2.9 

5.6 

-1.8 

2.6 

11.4 

8.3 

2.6 

8.6 

13 

2.0 

1.5 

-6.1 

-2.9 

-2.7 

-1.8 

-1.1 

-4.3 

-3.4 

0.2 

-7.9 

-2.4 

-11.6 

0.7 

-5.2 

-8.0 

-3.7 

0.0 

0.2 

-2.3 

-4.1 

-3.2 

-3.3 

-1-8 

-7.3 

-2.9 

-15.0 

-11.0 

-9.0 

-13.1 

-8.8 

-13.5 

-2.1 

-10.7 

-11.9 

-7.3 

^ . 4 

5.3 

•4.5 

-4.9 

117 

67 

71 

146 

123 

134 

161 

154 

144 

140 

154 

152 

149 

140 

172 

155 

86 

122 

116 

99 

66 

64 

127 

112 

126 

116 

120 

132 

97 

121 

145 

117 

135 

138 

119 

77 

106 

100 

Q1 2009 

Q1 2009 

Q4 2008 

Q1 2009 

Q3 2008 

Q1 2009 

Q1 2009 

Q1 2009 

Q4 2008 

Q1 2009 

Q4 2008 

Q1 2009 

Q4 2008 

04 2008 

01 2009 

04 2008 

Q1 2009 

Ghi chu: - Gia nha diSu chinh theo Chi so gia tieu dung. 

1. Trung binh dai han = 100, theo s5 lieu quy gan nhat. 

2. Trung binh cic quy san co neu sS lieu ca nam khong day du. 

3. Mvfc tang mot nam tn /6c do so v6i so lieu quy g i n nhat san co 

4. Dufc, Phap, Itafy, Tay Ban Nha, Phan Lan, Ai-Ien va Hk Lan 

5. Sir dung trong so GDP nam 2005 

Nguon: Girouard va cong su, 2006. 

•' Girouard, N., M. Kennedy, P. van den Noord and C. Andre (2006 ,̂ "Recent House Price Developments: The 
Role of Fundamentals ", OECD Economics Department Working Papers, No. 475, trong OECD Economic 
Outlook. http://www.oecd.org/dataoecd/45/55/49864770.Ddf 

http://www.oecd.org/dataoecd/45/55/49864770.Ddf
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Mot nguyen nhan khac khien thi 

truang nha 6 cang tra nen bi quan do la 

viec thieu thanh khoan ciia he thong tai 

chinh toan cau sau khi thi truang tai san 

ths chdp a Hoa Ky sup do. Chi so thanh 

khoan sau khi tang cao den 0,74 vao thang 

6/2007 da giam xu6ng muc (-1,25) vao 

thang 9/200S. Su thiSu thanh khoan da dat 

he thong ngSn hang Anh vao tinh trang 

cang thang trong vi^c cho vay va dan den 

giam tdng lugng cho vay cam co trong 

nam 2008. 

Hmh 7: Tinh thanh khoan cua he thong tai chinh toan can 
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Nguon: Alastair Adair va cac cong su (2009). 

4. Ho t̂ dpng xuat nh|ip khau cua nen 
kinh te Anh gap kho khan 

Suy thoai kinh te the giai da thu hep 

thuong mai the gioi va dSy la nguyen nhan 

can ban khien cho xuat khau ciia Anh gap 

kho khan khi cac doi tac giam bat nhu cku 

tieu diing. Tren thuc te, cac doi tac chii y^u 

cua Anh, chilm toi 60% giao dich xuit kh4u, 

la EU va Hoa Ky. Tuy nhien, day chinh la 

nhiing nuac chiu anh huong nghiem trpng tur 

khiing hoang tai chinh nen ho co xu huong 

giam bat nhap khau va thuc hien cac bien 

phap bao hp. Ban than nuac Anh ciang c6 xu 

huong chinh sach nhu vay nen cung da gop 

phin khiin nhap khiu ciia Anh giam. Hinh 

6 cho thay, sau mot quang thai gian dai tang 

truang kim ngach xuat nhap khau, den nam 

2007 va 2009 da chung kiSn sir syt giam ciia 

ca xuat khau va nhap khau. Miic giam ciia 

xuat khiu va nhap khiu nam 2009 so vai 

nam 2008 lin luat la 5,9% va 8,2%. Mac dii 

d^n nam 2009 mai suy giam xuat nhap 

khau, tuy nhien co the hieu dupe vi dp tre 

do cac hcfp dong thuang mai da ky ket tii 

nam truac do. 
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Hinh 8: Xuat nh|p khau fr Anh tir 2002 - 2011 

• Xudckhau 

• Nh^pkhau 

• Can can thuong mgi 

Nguon- ONS 2012. 

Mac du long kim ngach xuat khau co 

giam trong thai ky khung hoang (nam 2009), 

nhung kim ngach xuat nhap khau dich vu 

vin duy tri su tang tniong tuy miic tang thap 

hon so vai cac nam khac. Dieu nay chiing to 

dac trung ciia nen kinh te Anh trong xuat 

nh^p khau cac dich vu tai chinh. Mpt yeu to 

khac tac dpng dSn sir suy giam xuat nhap 

khiu la ti gia h6i doai. Trong thai gian 

khung hoang, dfing Bang da lien tuc giam 

gia. Ti gia hieu lure ciia dong Bang da giam 

tir 103.6555 (nam 2007) xu6ng 91.0814 

(nam 2008) va tiep tuc giam manh trong cac 

nam tiep theo (hinh 7). Su giam gia cua dong 

Bang so voi cac doi tac thuang mai quan 

trpng da giiip Anh ban che nhap khau. Ve 

mat Iy thuyet, diSu nay se ho tra xuit khiu, 

tuy nhien tren thuc te do cau the gioi suy 

giam nen da han che kha nang xuat khau ciia 

Vuong quoc Anh. 

Hinh 9: Ti gia hieu IHC cua dong Bang Anh (ndm ca sa 2005 = J 00) 
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Nguon: ONS 2012. 
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5. D&ng von ra va vao nuofc Anh 

chiu anh huong nang ne 

Tac dpng manh doi vai cac dong von 

vao va ra cua Vuong quoc Anh phan anh su 

phu thuOc qua miic ciia nSn kinh t̂  nuac 

nay vao khu v\rc dich vu tai chinh truac khi 

khiing hoang. Trong ban bao cAo thuang 

nien vh diu tu tren the giai nam 2010, Diln 

dan Thuang mai va Phat triln Lien hprp 

qu6c (UNCTAD) da chi ra su sut giam ciia 

diu tu ra va vao nude Anh xu6ng duoi mure 

trung binh ciia th6 gioi nam 2009, ma kSt 

qua diu tu chii ySu do cdc hoat dpng sdp 

nhap va mua lai trong cupc khung hoang tin 

dung. Nuac Anh da tut tir vi tri thii 4 xuong 

vi tri thii 5 trong s6 nhiing nuac tiep nhgn 

diu tu nhilu nhat tren the gioi khi dau tu 

nu6c ngoai giam tir 91 ti USD (2008) 

xu6ng 46 ti USD (tuang duang gin khoang 

30 ti bang Anh), miic giam 49% so voi miic 

giam diu tu toan ciu 37% trong cung nSm. 

Dau tu ra bSn ngoai cua Anh tham chi c6n 

suy giam hon rat nhilu, tii 168 ti USD 

xu6ng 18 ti USD trong nam 2009, khiln 

Anh tut xufing vi tri thii 14 sau khi da giii vi 

tri nha diu tu diing thii 3 tren the gioi vao 

nam 2008. Day la kdt qua cua viec ca cau 

lai cac danh muc diu tu ciia cac nha diu tu 

tren thi gioi nhSm dam bao an toan von 

ddng thai tim kilm nhiing dia diem diu tu a 

chau A hip din ban ciing nhu sy sut giam 

nilm tin vao nin kinh tl Anh khi tang 

trudng khong 6n dinh, lai suat thap va dong 

Bang giam gia. Tuy nhiSn, UNCTAD cung 

luu y rang, su sut giam dau tu chii yeu 

thupc vl khu vuc tai chinh, ve co ban khu 

vuc san xuit khSng co nhieu thay doi, th§m 

chi trong b6i canh hau khiing hoang, chinh 

phii Anh da dinh huong dau tu san xuat 

kinh doanh lam trung tam.'' 

6. Nguy Cff khung hoang a^ cong 

Do viec ho trpf he thong ngan hang 

trong cuOc khiing hoang tin dung ciing nhu 

nhftng goi ciiu tra dau tu san xuat va kich 

cau, chi tieu Chinh phii da tang manh trong 

nhiing nam qua. Tham hut ngan sach va np 

Chinh phu da dat miic cao nhat vao nam 

2009 lin lugt la 159,2 ti USD va 950,8 ti 

USD. Dieu nay dan den sir gia tang tham 

hut ngan sach ciang nhu ti le na cong so vdi 

GDP deu vupt miic tham chiSu (miic an 

toan) bat diu tu nhSng nam 2008, 2009 

(hinh 8). 

^ UNCTAD i20\0), World Investment Report 2010. 
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Hinh 10: Ti l | thSm hyt ngan sach/GDP Hinh 11: Ti le tSng nor chinh phu/GDP 
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Nguon: ONS 2012: http://wvyw.ons.gov.uk/ons/rel/psa/eu-govemment-dcbt-and-deftcit-
retums/march-2012/stb—march-2012.html#tab-Main-Statistics 

Tinh trang nay tham chi khong co dau 

hieu giam bat ngay khi Chinh phii tang thue 

VAT va thuS thu nhap doi vai ting 16p trung 

luu kha gia. Dilu nay mat khac lai tao them 

nhiing cang thing tai chinh doi voi nguai 

dan va cac doanh nghiSp tu nhan. Kgt qua la 

nilm tin diu tu, tiSu diing va tilt kiem diu bj 

xoi mon, tham chi ngay ca sau khi Anh thoat 

ra khoi khiing hoang tir giua nSm 2009 (vl 

inat ky thuat khi GDP ciia Anh tang truang 

duong tra lai). Theo thong ke cua IMF, ti le 

tong dau tu so voi GDP va ti le tiet kiem so 

vai GDP deu thap hon so vai miic truoc khi 

khung hoang nam 2007. 

Hmh 12: Tl If dau tw va tilt kigm so voi GDP ciia Anh (2002 - 2011) 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 

—•—TJ1^ tf§u ttr/GDP - B - T J l# ti4t ki$m/GOP 

Nguon: IMF 2012. 

http://wvyw.ons.gov.uk/ons/rel/psa/eu-govemment-dcbt-and-deftcitretums/march-2012/stb�march-2012.html%23tab-Main-Statistics
http://wvyw.ons.gov.uk/ons/rel/psa/eu-govemment-dcbt-and-deftcitretums/march-2012/stb�march-2012.html%23tab-Main-Statistics
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Tom lai, khiing hoang tai chinh va suy 
thoai kinh tl toan ciu 2007 - 2008 da tac 
dpng toi nin kinh tl Anh trSn nhilu phuang 
dien va ban than cac hau qua nay lai tac 
dpng qua lai voi nhau khien Vuang quoc 
Anh red vao tinh trang kho khan, dan den 
giai doan suy thoai 2008 - 2009. Khu vuc 
tai chinh, bao gom he thong ngan hang va 
thi truang bit dpng san, chiu anh huong dau 
tien tu con khiing hoang tai chinh da tgo ra 
cupc khiing hoang tin dung a Anh va khien 
thi trucmg nha a xi bong voi gia nha sut 
giam lien t\ic. Them niia, xuat nhap khau va 
dau tu nuac ngoai deu chiu anh huong tieu 
cue tir suy thoai kinh tS toan cau, khien cho 
nen kinh te Anh tang trucmg am trong giai 
doan 2008 - 2009. Hau qua cua dieu nay la 
Anh phai doi mat vai tinh trang that nghiep 
gia tang, viec lam bi mat, thu nhap cua 
nguai dan bi giam, va cung vdi do la viec 
pha san cac doanh nghiep hoac bi mua lai 
bai Nha nuac. Ben canh do, mac dii n§n 
kinh te da co dau hieu h6i phuc tir niia sau 
2009 nhung nhiing tac dpng tieu cue ciia 
boi canh khung hoang np cong chau Au 
hien nay ciing nhu niem tin dau tu vao moi 
truong kinh doanh bi x6i mon khien tang 
truang kinh tS tii 2010 den nay van chua dat 
miic tang on djnh. Do vay, mac du chua thi 
dinh luong dupfc tac dpng tieu cue ciia cupc 
khiing hoang nhung nhiing nguy ca tilm 
tang ma no tao ra cho nen kinh te Anh tiep 
tuc d6i hoi phai xii Iy trong dai han. 
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