NGHIEN CUU & PHAT TRIEN

I. Hinh anh ciia khiing hoang kinh, té - tai chinh
1997 - 1999 ¢ mot s6 nudc chau A

Cudc khiing hodng kinh (€ - 12i chinh & chiu A nd ra
nim 1997 trude hét xuil phat tir Thdi Lan. Ngdy 2.7.1997.
Negin hiing trung ueng Thdi Lan uyén b thd ndi ddng Baht,
chd'm dift mt thdi ky dii duy tri ch€ d6 1y gid hdi dodi gin
nhv ¢& dinh so véi dong USD. Ty gid h6i dodn BahvUSD:
nim 1991 la 25.28. nam 1992: 25,32, nim 1993: 25,54, nim
1994: 25,09, nim 1995: 25,19, nim 1996: 25,61 [1, tr.21].

Ngay khi dong Baht bi tuyén b thd ndi, né di ma gid
20%. Théng 1.1998 (§ gid hdi dodi dat mic 53 Bahy/USD.

Ngay 11.7.1997, Philippines tuyén bd thd ndi ddng Peso.

Nedy 11.8.1997, Malaysia tuyén b& khong can thiép
vio thi trugng hoi dodi (thue chatla thd ndi ddng Ringgit).

Negay 14.8.1997. Indoncsia tuyén ba thi néi dong
Rupiah.

Nim 1996, 1y gid binh quin dédng Won ctia Hin Quéc
1a 844,2 Won/USD thi: ngay 30.9.1997 la 914,8 Won/USD,
ngay 14.12.1997 ddng Won dugc thd ndi. Ngiay 23.12.1997
dat ky luc 200 Won/USD |1, tr.142].

C6 thé noi sy mat gid nhanh vdi quy mé chua titng ¢é
clia nhitng déng tién Thdi Lan, Philippines. Malaysia,
Indonesia v Han Quac 14 bidu hién bén ngodi dé nhin thily
nhd't ctia sif biing nd khing hodng kinh (& - i chinh & cdc
nude nay.

Béng 1: T§ gid hdi dodi binh quin nim 1996 vi 1997
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Biéu hié¢nbén ngoai thit hai ctia tinh trang khiing hodng
kinh t& - tai chinh 12 sy thua 18 v phd sin v6i 16¢ do va quy
mo bi'l thudng ctia hé thong ngan hang. 1ai chinh qudc gia,
Bing 2).

Bing 2: Tinh trang thua 1§ va phi sin
cia h¢ thing ngin hing, tii chinh
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Khiing hoang
kinh t€ tai chinh
& chau A 1997 - 1999
Nguyén nhan, hau qua
va bai hoc vdi Viét Nam

GS. NGUYEN THIEN NHAN

Biu hién b&n ngodi thit ba ¢lia tinh trang khiing hodng
kinh (€ tai chinh 1a sy thua 18 vi phd sin véi quy mé vi oc
dd ba't thuding ctia cdc doanh nghiép (Bing 3).

Bing 3: Tinh trang thua 1§ v phd sin cda cdc doanh nghiép
- Nurde . Sd doanh nghiép phi sin el b
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Malaysia Nim 1996 489 doanh nghiép phd sin ]
; Niam 1997 | 6.583 doanh nghiép phid sin (biing 'i
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Han Quéc

Nguén: [4] va [7]

Su phi sin cia hing loat ngin hiing. doanh nghiép s¢
din dén hai hiu qud trwe € 1d $0 ngudi thit nghiép ting
manh. vi ting wudng kinh 1€ quic gia gidm sil. (Bing 4).

Baing 4: Ting trugng kinh 1& va (hil nghiép
khi khiing hoiang kinh (& - tai chinh

I Nurde

Tiang wudng Kinh 16 (% ) 2 thilt nghiép (%)
NI gon 1997 1998 1996 1997 7.1998
Thii Lan 6.7 04 83 33 v AT
- Malaysia 82 7.0 20 2.6 27 5.0
| Indonesia | 78 46 -137 22 30
| Philippines . 5.8 52 05 95  log 133
| ManQude : 701 |58 | .58 23 =g GI

Nguén: [1, tr.21 - 25], [7]

Nim 1996, 1dng thu nhd p quéc gia ciia Hain Qudc 1a 528
ty USD. nim 1998 gidm chi ¢on 317 iy USD, giim 39%, thu
nhip quoc gia ddu ngudi gidm tir 11.380 USD con 6.823
uSD [6, ir.61].

V¢ mitkinh (€, khiing hodng 1997 - 1999 ¢ 4 nude Thdi
Lan. Malaysia. Indoncsia va Han Quéc ¢6 dac diém giong
nhau v& xu hudng dién bién clia ndm tham s3:

1. TY gid hoi dodi ting manh, ngodi tim ki€m so4t.

2.Phd sin hang loatcdc ngin hang, cong Ly tai chinh

3. Phd sdn hiang loat cic doanh nghiép.

4. Tha' nghiép ting manh.

5. Ting trudng kinh (& gidm manh.
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Tuy nhién con mdtsd tham s§ khdc nhu chisé lam phit,
dong v6n vio thudn, ng nude ngoai, 1ai suit cho vay, xuit
nhdp khdu, dién bi€n & cdc nudce lai 6 xu huéng khdc nhau
[7, tr.10].

ll. Khiing hoang kinh té - tai chinh 1997 - 1999
phan anh mét sy lac hau vé Iy thuyét kinh té vimé

Cudc khiing hodng kinh t& - tai chinh § mét s§ nudc
chau A nim 1997 - 1999 khéng nhitng gy ra nhitng chan
d6ng vé kinh t€, xa hdi 8 mdi nudc, dnh hudng dén cdc nude
khdc & khu vitc, ma con tao ra mdt chin dong vé 1y ludnkinh
1&. TruGc d6, gidi khoa hoc kinh (& va chinh tri & nhiéu nudc
va chuyén gia kinh t&€ & nhiéu (8 chife qudc t&€ vén coi sy phét
trién kinh t&€ véi t6¢ d6 cao ¥ 7 dé€n 9%/niam, kéo dai hang
chuc nim & Théi Lan, Indonesia, Malaysia, Han Qudc 1a sy
ky diéu ctia chdu A. D&n ddu ndm 1997 khdng c6 dy bdo,
cdnh bdo diéu s& xdy ra sau sdu thang va kéo dai sudt hai
ndm: déng Baht va rupiah, ddng Ringgit, ddng Won bi phé
gid v@i 6c do chura tirmg ¢6; hang chuc ngan doanh nghiép,
hang trim ngin hing, cong ty tai chinh bi phd sin, dinh chi
hoat dong, sp nhip; hing tri¢u lao dong mdi bi that nghiép;
& Thdi Lan, Indonesia, Philippines, Han Quéc phdi bau thi
tung hay t8ng thong mdi. Ting trudng kinh & tr 7 -
8%/nam trd thinh 4m 5 - 13% (Bing 4).

Mot chdn dong nhu viy, mot qua bom kinh &€ né ra &
mét loat nuée ma gidi quan Iy va khoa hoc vé kinh (& da
khong nhan biél va du bio dugc. Piéu d6 phdn 4nh mot sy
lac hiu vé 1y thuy&t kinh t& vi mé. Céu hdi dit ra v&i ngudi
dan, nha doanh nghiép, ngudi qudn 1y chinh quyén va gidi
khoa hoc la tai sao xdy ra khiing hodng dir di nhu vdy, va
tai sao n6 lai c6 thé xdy ra & nhitng nuéc d6 ma khong &
nudc khac?

C6 ngudi goi 14 khiing hodng tién t¢, ¢ ngudi goidé Ia
khting hodng kinh (&, Ngudi ta mudn tim ra nguyén nhin,
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mudn tim ra c¢dc Iy do A, B, C d€ din két cuc D (khiing
hodng). Trén ¢d s& nghién cifu dién tién ctia nén kinh (€ cdc
nudc trude va trong khing hodng, ching 161 dd chon mét
cdch ti€p cin khdc dé Iy gidi cude khiing hodng nay. Chiing
16i khéng tim Iy do cia khiing hodng theo ki€u 16gic “néu A
thi B”, ma coi khiing hodng 12 két qud ctia métqud trinh tich
Iy cdc tién dé c6 thé giy khiing hodng tir mifc thip tdi cao,
12 mdt qué trinh chuyén bién d6i lugng thanh chit. Tic la
qud trinh khiing hodng c¢6 thé dudc khdi dong tr rit liu bdi
cdc thay d6i cé quy m6 nhd hang nam, ¢é vé rit khéng nguy
hiém, song dudc tich liiy din dan va ti€n (6i bing nd do sy
chin mu6i bén trong nén kinh (& hodc trude mot 6 tic dong
bén ngoai.

Theo hudng dé, ching 161 da xdy dung mé hinh “Cic
nguy cd khiing hodng va c¢d ché& phat sinh khiing hodng kinh
(€ - tai chinh” qua d6 chi rd bén y&u & tién dé clia nguy co
khiing hod ng kinh t& - tai chinh trudc khi x4y ra khiing hodng
v bon vong xody khiing hodng khi nd ra khiing hodng kinh
(€ - tai chinh. Viéc xay dung cdc m6 hinh ndy dua wén sy
phén tich cdc quan hé kinh t& vimé va vimé, ddng thdi vin
dung phudng phd p sd dd khdi, mé phdng ciia diéu khién hoc.
Viéc k€t hdp nay khong lim cho viéc Iy gidi qud trinh khiing
hodng phifc tap hon, ma lai don gidn va ro rang hon la chi
diing chi va cong thitc, bang s6 liéu, do thi.

Trén cd s§ phuong phdp ti€p cdn nay, ching t6i da
phin tich cu thé qud triinh hinh thinh cdc nguy co khiing
hodng va dién bié€n ciia khiing hodng kinh (& - tai chinh § bdn
nudc Thdi Lan, Indonesia, Malaysia vi Han Qudc, qua do
chird & ba nudc Thdi Lan, Indonesia va Hin Quéc da xuat
hién, tich liiy ¢4 b&n nguy cd khiing hodng vao diu va gitta
nim 1997, con d Malaysia chi ¢c6 mdt nguy cd khiing hodng
dudc tich lay [7].

l1l. M8 hinh “Cac nguy co khiing hodng va co ché
phét sinh khiing hoang kinh té - tai chinh”

Trén cd s& nghién cttu, xiy dung mé hinh cdc y&u 18
nguy cd din dén khing hodng va phan tich thyc tién dién
bi€n khiing hodng d cdc nude Thdi Lan, Han Qudc chiing 16i
di xdy dung mé hinh “Cédc nguy cd khiing hodng vi cd ch&
phdt sinh khiing hodng kinh & - tai chinh™ theo So dd 3.1.

Qua d6 ta thdy, khiing hodng chi c6 thé nd ra khi bén
trong nén kinh t& qudc gia da tich lity b6n nguy cd khiing
hodng 1a:

- Sy kém hiéu qud ctia cdc doanh nghiép;

-Sukémhiéuquad clia cdcngiin hiing, cong ly tai chinh;

- Sur 1én gid cla ddng ndi 1&;

- Nguy cd quéc gia mit khd niing thanh todn;

Va khi bén ngoai cé mot tic déng quy€t dinh 12 sy nit
von tai chinh clia cde nha ddu tw nude ngoai.

Khi ddng n6i té bi lén gid do qudc gia duy tri ty gid héi
dodi gin nhv ¢6 dinh qud 1au, yéu kém vé xuitkhdu, giit lai
sud' cho vay trong nuéc cao hon lii suil cic dong tién manh
& nude ngodd, thi trude sau nguy ¢d mat khd ning thanh todn
& ngay cing ldn, khi ning gilf 1y gid hdi dodi ¢d dinh $&
ngdy cing suy y&u va viéc phdi thd ndi dong tién ndi dia -
tife ting ty gid hoi dodi chi con 1a van dé thdi gian.

Khi mét s6 nha ddu t nude ngodi tién dodn chinh phii
nudc s tai sip h&1du trit ngoai té d€ duy tri ty gid héi dodi
¢6 dinh thi ho $& bdn tai sin ho da diu w, ddi 13y ngoai (&
mang ra nutde ngodi. Liic diu, chinh phi cdc nudc thudng
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bdn du trit ngoai 1& d€ duy tri 1y gid cii, song d€n mét lic nio
do, khong con dii khd nang ban niva thi s& thé ndi 1y gid hai
dodi. Licndy cdcnha diu twnude ngodi chua bin taisin (c8
phén, trdi phi€u, tin phi€u) thi s& tim cdch ban thit nhanh va
ddi sang ngoai t¢ manh d€ (5i thidu héa thiét hai ciia minh,
Aplucnay canglamcho ty gid hai dodi ting vot. D6 1 vong
xody khiing hodng thi 1, tic dong rat nhanh tdi ty gid h&i
dodi (S0 8 3.1).

Khi ty gid hdi dodi ting vot, thi ng nudce ngodi clia cdc
ngdn hang, cong ty tai chinh tinh bing ddng tién noi dia s&
tang vot theo, trong khi dé ngudi dan lai dé x6 di it tién ti&t
ki€ém ra khdingan hang. Cdc ngin hing, vénlam in di kém
hi€u qud, s& nhanh chéng mét khd ning chi trd, phd sin (So
dé 3.1).

Va vi€c chi vai ngén hing phd sin, s& giy tim trang lo
4u chongudi din glti tién i€t kiém & cdc nginhangkhdc, ho
s€ lai chay di riit tién (i€1 ki€ém ra khoi ngdn hang, din dén
viéc cd cdc ngdn hang lam dn higu qud ciing ¢6 thé 14m vio
mitkhd niing chi trd, phd sin. D6 la vong xody khiing hodng
thit 3, tdc dong nhanh (So dé 3.1).

Khi ty gid hoi dodi ting manh, ng ngoai & ciia c4c
doanh nghi¢p tinh bang ti€n noi dia s& ling vot, cling vdi
vi€c cdc ngin hiang, cdng ty tai chinh phd sin s& khong c6
khd ndng cung ng tin dung cho cdc doanh nghiép hoat dong
nita. Cdc doanh nghiép ndo hoat ddng vén da kém hiéu qud,

thi gid day s& khong c6 dii vén d€ kinh doanh, cang sdm bi _

ddy (6i thua 15 va phd sdn. Khi doanh nghiép thua 13 thi cdc
ngdn hing, cong ty tai chinh lai khéng ddi dugc ng, s& cang
phd sén nhanh hon. B6 1a vong xody khiing hodng thit 4, tic
ddng chdm hon cdc vong trude (So dd 3.1.),

" Khi mét nudc bj khting hodng din t6i hdu qud 12 ty gid

h&i dodi clia nude d6 ting manh, thi tinh canh tranh clia hang
xudt khiu (0 nude d6 ting, lam cho xudt khiu ciia cde nude
¢ ty gid hdi dodi 6n dinh bj dnh hudng x&u. Pidu ndy lam
cho cdn cén thudng mai clia nude nay ciang thim hut, kha
nang thanh todn clia quéc gia cang suy yéu. Pay Ia ap lue
budc cdc nude ndy phdi phd gid ddng noi & dé dfy manh
xudt khau, phong ngira mat khd ning thanh todn (Sddé 3.1).
C6 thé goi diy 1a téc déng diy chuyén ciia viéc phd gid ndi
1€ ctia mot nudc 16i cdc nude khic (So db 3.1).

Tém Iai, tr m6 Hinh “Cdc nguy cd khiing hodng va co
ché phdtsinh khiing hodng kinh & - @i chinh”, chiing tanhan
thdy khiing hodng kinh t€ - tai chinh “ki€u chiu A 1997 -
1999” da nG ra v6i cdc diéu kién bén trong 1a sy tich liy 4
nguy cd khiing hodng, vdi sy xud't hién va tgc déng lin nhau
clia 4 vong xody khiing hodng va dudi tdc déng ddy chuyén
ctia phd gid ndi & (Sd dd 3.1).

Trinh ty xudt hién ctia cdc vong xody khiing hodng &
mdi nudc, tién trinh khiing hodng & méi nudc ¢6 khic nhau,
ty theo hoin cdnh cy thé (mife 46 tich liy cdc nguy cg
khiing hodng) va chinh sdch d6i phé ctia méi nudc.

Chiing ta sif dung thudit ngif khiing hodng kinh 1€ - (i
chinh, vi:

- N6 li€n quan dén y&u (6 nén tdng ctia nén kinh t€ mai
qudc gia I hoat ddng clia cdc doanh nghiép, ngan hang va
hi¢u qud kinh € ciia ching (khia canh kinh t&).

- NG lién quan dén chinh sich ty gid héi dodi, d&n kha
nang thanh todn cla quéc gia va s ddu twtai chinh clia nudc
ngodi (khia canh tai chinh).

- Su tdc dong 1dn nhau gitta cdc y&u (8 trén trong qud
trinh khiing hodng (kinh t& - i chinh) ®

(Con tiép)

Sd d6 3.1 Mé Hinh “Céc nguy cd khiing hodng va cd ché& phat sinh khiing hoang kinh té& - tai chinh”
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