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Tom tat: Bdi viit khdi qudt vi su hinh thdnh vd phdi Irien cua Lien minh Chdu Au 

(EU) vd ddng EUR, ddng thdi phdn tich thuc trang vd nguyen nhdn gdy ra khung hodng 

ng cdng a mpt sd nudc EU vd xem xei, ddnh gid cdc gidi phdp dd duac thuc hien cd trong 

ngdn hgn vd ddi hgn cda Lien minh Chdu Au ddi vai khitng hodng ngf cong. Bdi viil di vdo 

phdn tich thuc trgng vd nguyen nhdn cua ng cong Viet Nam hien nay va dua Iren kinh 

nghiem cua Lien minh Chdu Au di di xudt cdc gidi phdp ngdn chdn nguy ca xdy ra khung 

hodng ngf cong tgi Viel Nam. 

Tu- khoa: khung hodng, ng cong. GDP, ngdn sdch, thdm h^, Lien minh Chdu Au, 

Vi^t Nam 

Khimg hodng np cdng chau Au khdi 

phat tu nam 2009, bdt ngudn tu viec chinh 

phli mpt sd nudc thudc Khu vuc Ddng tign 

chung Chau Au (Eurozone) chi tieu hoang 

phi, cliinh sdch tai khoa ldng leo, khdng thyc 

hien dn dinh ngdn sach vd np theo diing cam 

kgt liic gia nhdp Lign minh, ciing vdi su mdt 

can ddi trong viec vay np cua cac qudc gia 

va thigu CO che phdi hpp dieu hanh trong 

Eurozone. Khiing hodng np cdng chdu Au 

cung chinh la hdi chudng canh bao cac qudc 

gia trgn thg gidi phai tang cudng kiem soat 

TS, Dai h^c Duy Tan 

np cdng, danh gid nghiem tiic tinh trgng ngan 

sach, chu ddng dieu chinh chinh sdch kinh 

te-xa hdi, nhdn dinh kip thdi nguy co khiing 

hoang va cd bien phdp ddi phd, ngdn ngua 

kip thdi de tranh xay ra su cl nhu cdc nude 

chau Au. 

1. Khung hoang nff cdng chau Au 

Ll. Thvc trang khiing hoang ngf cong 

chauAu 

Theo quy dinh cua Lign minh Tiln te 

Chdu Au (EMU) ve tdi chinh cong trong 

Hiep udc On dinh va Tang trudng, miic thdm 

hut ngdn sach cua mdi qudc gia khdng dupc" 

vupt qua 3% GDP vd miic no cdng khdng 
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dupc vupt qua 60% GDP. Cdc chi tidu nay nhiing quy dinh da dupc dat ra. Tu nam 

deu dupc cdc qudc gia ung vidn tudn thu 2003, phdn ldn cac nudc trong khu vuc 

nghiem tuc trudc do, tuy nhign khi di vao Eurozone cd ti le np cdng/GDP ldn hon 60% 

hoat ddng, cdc thanh vien bat dau vi pham vd ti Id ndy cd xu hudng ngdy cdng tang cao. 

Hinh 1: Til^ng^ cdng/GDP cuaEU giai ddan 2007-2013 

Nguon: Eurostat. 

Dien hinh la Hy Lap vd Italia, deu d 

raiic trgn 115% vao ndm 2009. Dae biet, khi 

Ipi tuc trai phieu ciia Chinh phu Hy Lgp ki 

han 2 ndm lign tuc tang cao tfi 3,47% (thang 

1/2010) lgn 9,73% (thang 7/2010) ciing 

chinh la dau hidu khdi ddu cho cudc khiing 

hodng np cdng dien ra tai EU. Bdt ddu tfi Hy 

Lgp, tidp dgn Ailen, khiing hoang np cong 

lan ra cdc qudc gia khac trong Eurozone. 

Dinh digm ciia cupc khiing hoang np cdng la 

Hy Lgp, chgm rafic 150% GDP tfi nam 2011, 

dua quic gia nay trd thdnh nudc cd ti le np 

cdng/GDP cao nhat trong khu vuc Eurozone. 

Tilp theo Hy Lap, Bd Dao Nha, Tdy Ban 

Nha, Ailen va Sip da phdi xin ciiu trp qudc tg 

de tranh vo np. Ddng EUR lien tyc mat gid, 

cudc khiing hodng tai chinh da lara tdn thdt 

hang nghin ti USD cua cac nudc thanh vidn 

EU. Tu nara 2010, diln biln np cdng ciia 

Eurozone ngdy cdng xdu di khi np cong tdng 

tfi 65% ndm 2007 len 85% ndra 2010 va 

ngdn sach lien tyc trong tinh trang thdm hut 

vupt qua muc gioi han 3% ma EU da dl raV 

Tuy nhidn np cdng giiia cdc nudc 
thdnh vidn trong EU Igi cd sy khac biet 
tuong ddi ldn. 

' Le Thj Minh Ngoc, Ng cong chdu Au- Bdo dong lir 
nhirng con so. http://www.tapchitaichinh.vn. ng^y 
30/05/2014. 
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Bang 1: Tile nff cdng/GDP mdt so nudc trong Elf 

Quoc gia 

Hy Lap 

Ireland 

B8 fiao Nha 

Italia 

Tay Ban Nlia 

2005 

101 

28 

62 

105 

44 

2006 

106 

25 

64 

106 

40 

2007 

107 

25 

68 

104 

37 

2008 

112 

41 

71 

105 

40 

2009 

127 

62 

81 

114 

52 

2010 

142 

88 

92 

118 

60 

2011 

159 

103 

110 

120 

67 

2012 

159 

114 

122 

121 

73 

2013 

155 

124 

134 

121 

79 

2014 

174 

123 

129 

132 

92 

1,2. Nguyen nftdn 
Cudc khimg hodng np cdng chdu Au 

cd nhigu nguyen nhan, cd tryc tilp va gian 
tiep, nhung phdn ldn dgu lign quan din 
ddng EUR va nhung van de ciia he thdng 
tai chinh chdu Au. 

Thu nhdt, tac ddng ciia cudc khung 
hoang tai chinh toan cdu nam 2008 ddn din 
ngudn thu ngdn sach ciia cac chinh phii gidm 
trong khi nhu cau chi tieu cdng lai tdng cao. 

Dieu nay dan ddn np cdng cua Eurozone tdng 
cao tfi sau nam 2007 (xem Hinh 1). 

Thu hai, viec ECB dua ra chinh sach Idl 
sudt thdp da khuyen khich cac chinh phii vay 
tidn ngdn hang de phuc vu cho cdc hogt dpng 
ddu tu vd chi tigu cdng. Didu nay dan din 
viec chinh phu cdc nudc vay mupn qua nhieu 
nhimg lgi khdng thl trd np, khiln np cdng 
gia tdng. 

Bang 2: Ldi suit trung binh 12 thdng ciia ECB giai doan 2000-2010 

Nam 

Lai suat 
(%) 

2000 

4,79 

2001 

4,09 

2002 

3,49 

2003 

2,33 

2004 

2,27 

2005 

2,34 

2006 

3,44 

2007 

4,45 

2008 

4,83 

2009 

1,61 

2010 

1,35 

Nguon: global-rates.com/ 

Thu ba, gia tri dong EUR dit hon tuong 

doi so vcri dong USD trong nhung nam gjn 

day. Nguyen nhan la do chiu tac dpng boi 

Nguon: The Economic, 
httD://www.tradingeconoinics.r.nm 

chinh sach tijn te ciia ECB va My cung voi 

cac hoat dpng lam meo mo thi tmong cua 

gioi dau co ngoai te. D6ng EUR dit hon 

tucmg ddi khiSn cho san phim xuit khiu kh6 

canh tranh tren thi truong qu6c td ciing nhu 

tao diSu kien cho hang nhap khiu vao npi dja 

va lam tang chi tieu cong. 
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Hinh 2: Tigid hii doai cua EUR/USD trong giai Ooan 2000-2010 
(1 USD =x EUR) 
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Thu tu, do su mat can bang trong khu 
vyc Eurozone. Khi cdc nudc Idn nhu Diic, 
Phap ludn dgt muc tang trudng cao va thang 
du tai khoan vang lai thl cdc nudc nhu 
Ireland, Bd Dao Nha, Hy Lgp, Tdy Ban 
Nha... lgi thudng xuyen roi vao tinh trgng 
tham hut. Tfi ndra 2002 din 2008, tham hut 
tdi khoan vang lai cua cac nudc nay tang 
manh do tiep nhgn ddng von ddu tu khdng Io 
tfi cac nudc giau cd khdc vao ITnh vyc bat 
ddng sdn. Dd can bang can can vang lai, cac 
nudc ndy khdng the lua chpn phuong dn phd 
gia ddng ndi te ma budc phdi tdi trp bdng 
each ban trdi philu EUR va chap nhgn np 
bang ddng EUR. Tuy nhien, cac nha dau tu 
da khdng ddng y mua tai san ma ddng logt 
nit vln khi phdt hien Hy Lgp khdng thd trd 
np vao nam 2009. Du da dua ra nhiing bidn 
phdp khac nhau nhu tdng cudng xuat khdu, 
cdt gidm ngdn sach vd tdng tidt kiem trong 
nudc nhung hieu qud dat dupc khdng cao. 
Ca Chinh phu vd khu vuc tu nhan dgu khdng 

the tiep tyc tdi trp thdm hut tdi khoan vdng 
lai vd gap khd khan trong viec tra np (Ewald 
Nowotny, 2012). 

Thu ndm, khi hoat ddng kinh doanh ciia 
cdc doanh nghiep trong nen kinh td khdng 
tgo ra dupc lpi nhudn va khong the thanh 
toan dupc cac khoan np ddn han, hp da cdu 
Cliu Chinh phu dd gian np, dao np hodc mua 
Iai np tu nhdn, khi do np tu nhdn se chuyen 
thanh np cdng. 

Thu sdu, do nhiing khigm khuyen trong 
chinh sdch qudn ly kinh te cua chinh phii cdc 
nudc ndi ridng vd khdi EU ndi chung. Tfi sau 
khi EMU bdt ddu di vao hoat dpng, co chd 
phdi hpp giua chinh sach tiln te va chinh 
sach tdi khda van cdn nhidu hgn chl. ECB 
thuc thi cdc chinh sach tien te tap trung trong 
khi chinh sach tai khda van do mdi qudc gia 
quydt dinh khien chi tidu ngan sach bi budng 
ldng, thidu kigm soat. Su yeu kem, thilu 
minh bgch trong qua trinh quan Iy da khiln 
ngdn sdch thdm hut nghidm trpng vd dan din 
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np cdng tang len. Ngodi ra, cdn cd nhfing 
nguyen nhdn khdc ciing cd nhirng tac dpng 
khdng nhd dan ddn \ Iec np cdng tdng cao tgi 
cac qudc gia chau Au. 

1.3. Cdc gidi phdp chong khdng hodng 
nu cong cda chdu Au 

De glal Cliu tinh hinh, EU dd trign khai 
nhigu gidi phdp hd trp cac nudc nham cfiu 
van cac nen kinh tg, trdnh nguy co vd np, vdl 
sd tien 750 ti EUR nhdm tai trp vdn thdng 
qua cac khoan cho vay, bao ldnh va hd trp tai 
chinh cho cdc thanh vien EU, duy tri sir dn 
dinh tdi chinh ciia khu vyc, bao gdm cac giai 
phap ngan hgn va ddi han nhu sau: 

- Trong ngdn hgn: 

+ Thdnh lap Quy Binh dn Tai chinh 
Chau Au (European Financial Stability 
Facility - EFSF) nhu rapt cdng cu tai chinh 
hpp phdp nhdm giiip ddm bao In dinh tai 
chinh tai chau Au; 

+ Thdnh lap Co chl Binh In Tai chinh 
Chdu Au (European Financial Stabilisation 
Mechanism - EFSM), ddy Id mdt quy khdn 
cdp ldy vdn tu cdc thi trudng tdi chinh vd 
ngdn sach cua EU dudi sy dam bao ciia Uy 
ban Chau Au; 

+ Xda 50% trong khoan np udc tinh 350 
ti EUR cho Hy Lgp bdng quy cfiu trp do 
EFSF thuc hien; 

-̂ ECB thyc hien mdt sl bidn phap 
nhdm han che tinh bdt dn va ndng cao tinh 
thanh khodn cua thi trudng tai chinh. 

- Trong ddi hgn: 

-I- Thilt lap Lien minh Tai khda Chdu 
Au (European Fiscal Union EFU) vol 
nhung CO chl kilm sodt tai khda chat che va 
trimg phat nghiem khac vdi cac thdnh vien 
trong Hidp udc cua EU; 

+ Phdt hanh Trai philu Chau Au 
(Eurobonds) cho 17 nudc khu vyc Eurozone; 

+ Thanh lap Co che Binh In Chdu Au 
(European Stability Mechanism - ESM), day 
la chuong trinh quy giai ciiu dai han tilp 
theo ciia EFSF vd EFSM vao gifia nam 2012; 

+ Thdnh lap Quy Tiln te Chau Au 
(European Monetary Fund EMF) ngay 
20/10/2011, dupc chuydn ddi tu EFSF. Quy 
nay cd the cung cap cho cac chinh phii trai 
phigu chdu Au cd Idi sudt cl djnh d muc thdp 
hon mdt chut so vdi muc tdng trudng kinh te 
trong trung hgn. 

Sau do, Hdi nghi Thupng dinh Lien 
minh Chdu Au tgi Brussels vdo ngay 08-
09/12/2011 gdm 17 nudc trong khu vyc 
Eurozone va 7 nudc thudc EU dd dua ra 
cdc bien phap chinh dd "tdng cudng ki ludt 
ngan sach". Nhiing bidn phap ndy da budc 
ddu thu dupc nhiing kit qua lgc quan nhu 
chiing khoan chdu Au cd xu hudng tdng 
digm, chi phi vay mupn cua nhilu nuoc 
giam xuing dang kl. Theo nhilu dy bao, 
neu khdng thl dua ra cac gidi phdp ngan 
chdn hieu qua, ti le np cdng/GDP binh quan 
cua khu vyc Eurozone vdo nam 2015 sd len 
den mfic 95%. 
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2. No* cdng d Viet Nam va nhwng bai 
hoc gpi md* tir kinh nghiem Chau Au 

2.1. Thifc trgng 

Khdi nidm np cdng ciia Viet Nara khac 

vdi cac nudc chdu Au. Theo Lugt Quan ly np 

cdng nam 2009 cua Viet Nara, np cdng bao 

gdm np chinh phu, np dupc Chinh phu bdo 

ldnh vd np cua chinh quyen dia phuong. 

Hinh dudi day se cho thdy thuc trgng np 

cdng ciia Viet Nam ke tfi sau cudc khung 

hodng tai chinh toan cdu nam 2008. 

Hinh 3: Gid tri "C *̂ «̂ff **« ^ ¥ "P" cdng/GDP cua Vi$t Nam 

Nguon: The Economist va tinh toan ciia tdc gid. 
Ghi chu: Gid tri np cdng (tryc trdi), np cdng/GDP (true phdi). 

Nhu vay, tinh den thdi didm ngdy 

31/10/2014, np cdng cua Viet Nam la 85 ti 

USD, nghia la trung binh mdi ngudi ddn 

phdi ganh 937,54 USD np trong khi thu 

nhdp binh qudn ddu ngudi hien nay chua 

din 2.000 USD. 

2.2. Nguyen nhdn 

- Mo hinh phdt trien con dua nhieu vdo 

ddu tu cong 

Trong nhiing nam gdn day, Viet Nara cd 

tie dp tdng trudng kinh tl kha tit, tuy nhidn, 

ddng CO tdng trudng chu ydu Id den tfi ddu tu 

cdng. Tinh chung trong giai doan 2001-2005, 

tdng vdn ddu tu cdng dat khodng 286 nghin 

tl ddng, chidra trdn 23% tdng vdn dau tu toan 

xa hdi; giai doan 2006-2010 udc dgt tren 739 

nghin ti ddng, chiem tren 24% tdng von dau 

tu todn xa hdl (Bd Cdng thuong). Dieu ndy 

khien cho muc dp tang trudng khdng thuc su 

phdn anh diing tinh hinh cua ngn kinh td 

trong khi ngudn chi ngdn sdch Iai qua ldn, dan 

den ti Id np cdng/GDP ciia Viet Nam vdn tang 

qua cdc ndm du tdng trudng kinh td kha tdt. 
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- Ddu lu cdng ldn, ddn trdi vd kem 

hieu qud 

Tuy dau tu cdng nhieu nhung hieu qua 

!ai rdt hgn chd, ddn den tdn kem va ldng phi 

qua ldn. Viec Tap doan Kinh te Nha nudc 

Vinashin bd ra 1.000 tl ddng de mua tau van 

tai bien tuyen Bdc - Nam nhung chi chay 

mdy chuyen rdi diing lai, hay ddu tu cdng 

bien dpc 600km bd bien mien Tnmg qud day 

dgc, cu khoang 30-40km lai cd mpt cang, 

song cac cdng bien nay lai khdng he hoat 

ddng het cdng suat... la nhiing minh chfing 

rd net cho su Idng phi cua ddu tu cdng. Ddu 

tu cdng qua nhieu \ a dan trdi nhung hieu qua 

kem khdng chi khien hieu qua ddu tu xa hpi 

hi han che ma cdn lam tdng ganh nang np 

cdng len ddt nudc, nhdt la np nuoc ngoal. 

- Khdi doanh nghiep nhd nudc (D.XXX) 

hog! dpng khdng hieu qud 

Theo sd Heu tu Bd Ke hoach va Ddu tu 

nam 2013. cdc DNNN chilm 79% vln ddu 

tu toan xd hdi, 50% \dn ddu tu nhd nudc. 

70% ngudn vln ODA nhung chi ddng gdp 

37,38% GDP. Va mac du trong qud trinh 

hogt ddng, cac DNNN dd nhdn dupc nhilu 

sy uu dai ciia Chinh phu d mpi mat nhu dd 

dang tiep can vdi ngudn vdn, dupc cung 

fing ddt dai, tdi nguyen hay bdo hd ddc 

qu\cn.. . nhung nhung gi cdc doanh nghiep 

nay the hien dupc chi la he sd ICOR (he sd 

phdn anh hieu qud su dung v ln ddu tu, do 

Iudng sd don \ i vdn cdng tdng them dl tao ra 

them mdt don \ i san lupng) len din 7,5 trong 

khi khu MJC doanh nghiep tu nhdn Id 3^4 

trong giai dogn 2011-2013. Ro rang cdc 

DNNN dd lang phi mdt lupng ldn ngudn luc 

xd hpi vd nhflng uu dai nhdn dupc tu nguin 

clii ngan sach. 

- Thdm hul ngdn sdch nha nudc 

Ben canh chi cho ddu tu cdng, ngan 

sach nha nudc cdn phai chi mdt lupng ldn 

duy tri bp rady chinh quydn cdng kenh 

nhung nang sudt hoat dpng lgi rdt thdp, tu do 

dan den viec thu khdng du bu chi, phai \a\ 

np dd bii dap chgnh lech vd he qua la ngan 

sdch thdm hut ngdy cdng tram trpng. Cu the. 

tham hut ngdn sdch khdng bao gdm chi tra 

np gdc cua Viet Nam trung binh trong giai 

doan 2003-2007 chi Id 1,3% GDP, nhung 

con sd nay da tang hon gdp ddi, ldn 2,7% 

GDP trong glai dogn 2008-2012 (Bd Tai 

chinh). Trong khi do, theo Ngdn hang Phat 

tridn Chdu A (Asian Development Bank -

ADB), trung binh trong hai nam 2009-2010, 

tham hut ngan sach cua Viet Nam thudc dien 

cao nhdt so vdi cdc nudc trong khu vyc, vao 

khoang 6% GDP/ndm, cao gdp 6 ldn so voi 

Indonesia vd gap 2 ldn so vdi Thai Lan. 

- Qudn Iy bpc lp nhiiu yiu kem 

Tham nhiing tgi Viet Nam hien nay da 

trd thdnh mpt qudc nan. Hdnh vi tham 

nhiing ddn trd nen phd biln trong tdt ca cac 

lmh \'yc. tfi cdng an, hai quan, thud din 

ngan hang, y t l , gido due.. . Theo thing ke 

cua Td chfic Minh bgch Qudc te 

(Transparency Intemational TI), chi s6 

tham nhiing cua Viet Nam xlp hang thu 

112/182 trong nam 2011. 
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Bang 3: Chi so tham nhiing cua Viet Nam giai dogn 2005-2011 

Nam 

Chi so 

Hang 

2005 

2,6 

107/158 

2006 

2,6 

111/163 

2007 

2,6 

123/179 

2008 

2,7 

121/180 

2009 

2,7 

120/180 

2010 

2,7 

116/178 

2011 

2,9 

112/182 

Nguon: www.tapchicongsan.org.vn. 

2.3. Moi quan he giUa nff xdu vd na 
cong 

Trong thdi gian vira qua, Viet Nam dang 
phdi ddl mat vdi mdt vdn de vd cimg khd 
khan la khdi lupng np xdu ngdy cdng tang 
cao va trd thanh nudc cd ti le np xdu cao 
nhat khu vyc Ddng Nam A. Theo bdo cdo 
cua cac ngdn hang, den cudi thdng 7/2014, 
tdng np xau ndi bang la 162,2 nghin ti ddng 
(khoang 8 ti USD), chilm 4,11% tdng du np 
(ti Ie np xau cho phep phdi d dudi raiic 3%). 
Vd ngu cdng cd nhiing khoan np xdu tigm 
tang, bao gdm np khoanh, np dupc co cdu 
lgi... thi con so np xau that sy se cdn cao 
hon rat nhidu. Trong khi dd, bdi cdnh u dm 
cua kinh te todn cdu ciing nhu trong nudc 
trong nhiing nam gdn ddy da han chd dang kg 
khd ndng gidi quyet np xdu cua Viet Nam. 

Chinh sach tin dung ldng leo da md 
dudng cho cac khodn np xdu phat sinh tfi rdt 
nhilu ngudn. Trudc het, dd la np xdu trong 
bdt dpng sdn do he luy ciia mpt qud trinh 
phdt tridn ndng, tran lan va gid nha dat bi 
thdi ldn qud cao do ngn ddu co. Ddng luu y, 
ngoai khodn vay ddnh cho thj trudng bdt 
dpng san thi cdn nhieu khoan vay khac dupc 
thl chdp bdng bdt ddng sdn hay Udn quan den 
bdt ddng san cung dang chiu anh hudng ldn 
tu viec sut giam ciia thi trudng nhd ddt. Np 

xdu ciing dgn tu nhiing khoan vay san xuat 
kinh doanh. Nhieu doanh nghiep, trong dd cd 
cac tap toan, tdng cdng ty nha nudc vay tien 
dg md rdng san xuat nhung ddu ra khd khan, 
lupng hang tdn kho ldn, vdn dpng... khien 
doanh nghiep khdng cd khd ndng trd np ngdn 
hang. Ngoai ra, cac td thuc tin dung cdn phdi 
gdnh mdt khodn np Ien den 90.000 ti ddng tfi 
np dpng trong xay dung co ban, nguygn nhdn 
chil ydu la do nang lyc quan Iy yeu kem ciia 
cdc CO quan chiic nang ciing nhu cac bdn lign 
quan. 

Bgn canh dd, hieu qua ddu tu kinh tg ndi 
chung va ciia mdt sd don vi ndi rieng cdn 
thdp, nhieu cdng ty lien doanh. Hen kit kinh 
doanh thua Id, mat vdn, ddc bidt Id cac khoan 
dau tu vao ITnh vuc chiing khoan diu thua lo. 
Mac du, da sur dung rat nhieu bien phdp nhu: 
CO cdu lai thdi hgn tra np, lap quy dy phdng, 
phat mai tai san dam bdo, thanh lap Cdng ty 
Quan Iy tai san cua cdc td chiic tin dung Viet 
Nam (VAMC) vdi muc tieu giai quygt khdi 
lupng np xdu khdng Id nay, thl nhung theo 
rapt sd chuydn gia, tfi khi ra ddi vao cudi 
thdng 7/2013 den nay, VAMC mdi chl gidi 
quygt (bdn) dupc chua dgn 2% trong sd 
51.000 ti ddng np xdu d cac ngdn hang. Didu 
nay cho thay hidu qua ySi ly np xdu ciia 
VAMC Id qua thdp so vdi nhirng ky vpng khi 
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nd dupc thanh lap. Vd neu that su ngay cd 
VAMC ciing khdng thl cai thien dupc tinh 
uang np xdu hien nay thi nen kinh te cua 
Viet Nam se phdi ddi mat vdi mdt nguy co 
rdt ldn, dd la np xdu se ddy cdc ngdn hang roi 
vdo khung hoang ngay cang trdm trpng de 
rdi din mdt liic se khdng cdn du sue chdng 
do, khdng chi mdt ma todn bd he thing ngdn 
hang se sup dd. Le dT nhien, Chinh phii se 
khdng dk kich ban ndy xay ra ma se cd sy 
can thiep, gliip do, vd phuang phdp duy nhdt 
Iiic nay chinh la "bidn" cac khodn np tu nhdn 
thdnh np cdng, sfi dung ngudn tien ngdn sdch 
dl tra np vd ciing la gidi cuu he thdng ngdn 
hang. Nhu vgy, nlu tinh hinh np xau khdng 
dupc gial quylt thi se nhanh chdng khien 
Viet Nam phdi ddi mdt vdi mpt cudc khiing 
khoang khdc trong tuong lai: khiing hoang 
np edng. 

2.4. Cdc g(37 y gidi phdp chong khiing 
hodng n^ cdng ddi vdi Vi^t Nam 

Cd rdt nhidu cac bien phdp dd chdng 
khiing hoang np cdng dupc khuyen nghi, tuy 
nhien, tai mdi khu vyc khdc nhau, cac qudc 
gia se dp dung nhfing bidn phap cu thg sao 
cho phu hpp vdi tinh hinh np cdng va ddc 
diem cua nen kinh td trong nudc. 

Nhu da phdn tich, nguyen nhan khidn 
np cdng ciia Viet Nam tang cao cd mdt sl 
diem tuong ddng vdi mpt sd nudc chdu Au, 
dd la: (I) Tham hut ngdn sdch do chl tieu 
cdng; (ii) Cac khoan np tu cac doanh ngliiep 
hoat ddng khdng hieu qua; (iii) Bpc Id nhilu 
yeu kem trong qua trinh qudn ly. Mac du cdc 
chi sd vg np ciia Viet Nam van nam trong 
gidi han cho phep nhung qua danh gid nhtmg 
van dg cdn tdn tai cua ndn kinh te Viet Nam, 

nhin nhan tu bai hpc cua cac nudc khu vyc 
Erozone, cd thd nit ra mdt sd bai hpc kinh 
nghiem sau day: 

Thu nhdi, can cd mdt co che kigm soat 
tdi khda chat che \ a phu hpp. Chinh phu phai 
thing nhdt quan ly, huy ddng, phdn bd va sii 
dyng vln vay, tra np vd qudn ly np cdng cua 
qudc gia, tudn thu nguydn tac hidu qua de 
tranh tinh trang tham hut ngan sach tigp tyc 
keo dai, gay dp luc tang np cdng. Sfi dyi^ 
ngudn vdn vay cd hieu qua, tranh that thoat 
Idng phi, ddt muc tidu gidm dan bdi thi ngSn 
sdnh tiln tdi raiic can bang ngdn sdch. Doi 
vdi chi tidu ciia Chinh phu ciing cdn phii 
dupc thuc hien theo dung co che, cac miu; 
tieu tdi khda dupc de ra phai cu the, thiet 
thuc ddi vdi tinh hinh ngdn sach hien tai va 
thyc trgng nen kinh td. 

Thd hai, viec tigp tuc huy ddng cac 
ngudn vdn vay no trong nudc va vay np 
nudc ngoai la mdt phdn tdt ydu, nhung phii 
tudn thu nguyen tdc hieu qud, kidm soat chat 
che vd gdn lien vdi minh bgch hoa cdc khodn 
vay. Quan ly np cdng phdi trdn co sd gioi 
hgn cac chi tieu an toan vd np cdng, np chinh 
phu, np nudc ngoai cua qudc gia va dam bao 
an ninh tai chinh qudc gia. 

Thic ba, chii ddng cdi tiln cac cdng cu, 
bien phdp quan ly np cdng, da dang hda 
cdc hinh thuc vay vdn vdi chi phi hpp ly, 
chuyen ddi co cdu vay theo hudng tang ddn 
ti trpng huy dpng vdn vay trong nudc, giam 
dan miic dp vay nudc ngodi va han chl bao 
lanh chinh phii. 

Thu tu, cdn chu ddng dl phdng khung 
hodng np cdng. Khi xay ra khiing hoang cSn 
tim hidu tan gdc nguydn nhdn, cdc giai phap 
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giai Cliu dua ra can dya tren lpi ich ciia qudc 
gia, khdng can cu trdn lpi ich ciia mdt bd 
phgn hay mdt sd nhdm ridng Ie. 

Ngodi ra, Viet Nam ciing nen dp dung 
them nhung bien phap khac phu hpp vdi tinh 
hinh no cdng trong nudc nhu: Thu nhdt, 
gidra ddu tu cdng rapt each tran lan, kem 
hieu qua. Chinh phu can cd nhitng ITnh vyc 
uu tien cy the, phu hpp va thilt thuc vdi bdi 
cdnh nin kinh te trong nudc, trong khu vyc 
va tren thd gidi; Thu fmi, khdng dl bdt ki 
mdt linh vyc kinh td ndo phdt trien "qua 
ndng", hodc ddu tu "qua sue" budc Chinh 
phu phdi giai ciiu khi xay ra khiing hodng 
nhdm trdnh nguy co dd vo nen kinh te; Thie 
ba, Ioai bd cdc DNNN vi muc tidu lpi nhudn 
hodc phi lpi nhudn nhung lgi hogt ddng 
khdng hieu qua, nghTa la tieu tdn nhieu 
ngudn lyc nhimg lgi ddng gdp qud it cho xd 
hdi, chi giu lgi nhiing DNNN vi lpi ich cdng 
ddng va vdn dang hoat ddng hi?u qua; Thu 
tu, thu gpn bd may chinh quyen va ndng cao 
ndng sudt hogt ddng cua vidn chuc nha nudc. 
Muln thyc hign dupc bien phap nay cdn cd 
su chung sue cua tat cd cac co quan, ban, 
ngdnh, doan thl... de trdnh mdt lupng ldn 
ngdn sdch dang bi lang phi timg ngay, timg 
gid; Thic ndm, glal quydt qudc nan tham 
nhung. Day la didu da dupc ndi ddn rdt nhidu 
trong khoang thdi gian gan day, tuy nhidn 
tinh hinh thyc td van chua cd sy cdi thien 
dang kl. Vd nlu Viet Nam khdng chi mudn 
kilm sodt tinh hinh np cdng ma cdn phdt 
triln kinh tl rapt each bdn vihig thi ddy Id 
mdt trong nhihig vdn de can dupc uu tign 
hang ddu; Thu sdu, cd gidi phap tich cue vd 
hidu qua dl gidl quyet khdi lupng np xau 
dang tdn dpng hidn nay. Cd thd tidp tuc dua 

vao VAMC nhung can phdi cd sir thay ddi vd 
md hinh hogt dpng ciing nhu cac dieu ludt 
ddi vdi VAMC sao cho phu hpp vdi thuc 
trgng nen kinh td Viet Nam. Mat khac, can 
thuc hidn co chd gidm sat su Idnh manh cua 
he thdng ngdn hang. 
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